prcscutc?  to 

^bc  Xibrar^ 

of  tbc 

Tllntversitp  of  Toronto 
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233-S43 


GENERAL  INDEX.  B 

A  ^^^,     Bahia  (State  oi)  Fmid.ng  Scheme        217 

M.    42-233.275-506^«t    ^^^^^^'-^^^'--^P'^,^ 
Baltimore  and  Ohio  Railroad  ...20-484-711 

Baiica  Commerciale  Italiana     tJ- 

Banks     and     Banking     (see     The 

Money      Market,       Weekly, 

and  Special  Section, 

May  15)  :-  ^, 

Currency    Notes 


180 
41 
238 


60 

574 


708 
204 


Abbontiakoon   G 

Abosso  G.  M . 

Africa  (see  South  African,  Rand, 

African  Banking  Corporation  584 

Agricultural  Bank  of  Bgypt  J^^^ 

Alaska  Mexican  G.  M.  ?"' 

Alaska  TreadweUG^M 507 

Alaska  United   G.    M.    ""    ^^ 

Alliance  Investment  Company 

Alliance  Trust    

Amalgamated  Copper  , 

Amalgamated   Zinc  Company   a-bi  | 

America  (United  States  oi) :— 

Bryan,   Resignation  of  Mr.   ■■-  ^' 

Copper    Companies     121-bld-ili 

Copper  Praduction   o^^ 

Src  "*"..."Sis..ss-e§:| 

Cuba,  New  Gold  Coinage  m  205  574 

Exports    ,-07 

Financial  Situation  o^m;  Kvi 

Imports       <iUbt)^4 

Market   Sentiment    ■ ■•■■■ 

New   York   Money    Market    [sec 
The  Money  Outlook,   Weekly) 

Note  to  Great  Britain,  The 

Outlook     •.■■,•■■  V^'"' 

Pan-American     Financial      Con- 
ference       

Position   in      

United  States  Steel  Corporation        129 

Winter  Wheat  Condition   ois  CQfi 

.\naconda    Copper    238-69& 

Anglo-Egyptian   Bank      ..■■■ "^ 

Anglo-French  Exploration  Co IWJ 

Anglo-Maikop 

..Xnglo-Malay    Rubber    72-151 

..ynlelopc   G.    M ^^^ 

Antimony     •••■  ,,  rj. 

Antofagasta    Railway    560-blbt 

.\rauco  Company 

Areentina : —  c^.^ 

Emergency  Measuree  o"" 

Position  in  5^ 

Railway  Traffics   ^fi 

Treasury  Bond  Issue toi 

Argentine"  Great  Western  R'^'l^^'^y  „  ^58 
ArTisona   Copper   Company  82-275-593 

Armstrong,  Whitworth  and  Co.  ^._  211t 
Ashanti  Goldfields  Corpn  --^Z  135-506 
Associated  Tea  Estetea  of  Ceylon  bHa 
Assurance    («ee    Insurance    Notes, 

Weekly)  ,., 

Atchison    Railway     °j'? 

Atlas   Assurance    ioa  eno 

Aurora  West  G.   M 124-602 

Effect  of    Drought   l\ 

Loans  Falling  Due  ^^ 

Monev  and  Trade     °^ 

New  "South  Wales  Loan     oyo 

Rain   in    °5 

Trade        ^^ 

War  E.xpenscs    ^^ 

\ustralian   Estates   and   Mortgage 
Australian       Mutual       Provident 

Society      

Austria- Hungary  :— 
Condition  and  Prospects  of  

*  New  Isinei. 


487+ 


Deposits  of  Principal  Banks 

Deposit   Rates    "^ 

Dividends        ^ 

Growth  of  Banking     ^° 

li*'^^"^^*    ...:  310-314 

Profits      "      -_- 

Progrees  of  Banking  eV;? 

Share  Prices  and  Yields   01° 

Individual  Banks  :— 

African   Banking  Corporation, 

Ltd 

Agricultural  Bank  of  Egypt  ... 
Atexanders  and  Co.,  Ltd.  .. 
Anglo-Egyptian  Bank,  Ltd.  .. 
Baker,    Duncombe    and    Com 

Ltd ■: 

Banca  Commerciale  Italiana  .. 

Bank  of  Bombay  -,,.£« 

Bank  of  England     316-665 

Bank  of   France     ^° 

Bank  of  Germany     ^ 

Bank  of  Ireland  ^^ 

Bank  of  Japan  ■■■■■■■-■■■ ;° 

Bank  of  Liverpool,  Ltd ^^ 

Bank   of   Montreal   i?" 

Bank  of   New  South  Wales  ...         584 

Bank  of   New    Zealand   bl» 

Bank  of  Scotland ^f^ 

Bank  of  Whitehaven,   Ltd.   ...         ^^6 
Barclay  and  Company,  Ltd.  ...         o/!B 
Baring     Brothers     and     Com- 
pany, Ltd ; 3^9 

Barnard    (Thomas)   and    Com- 

pany      ,,, 

Beckett  and   Company   ^^^ 

Belfast      Banking      Company, 

Ltd ■••- 3A-i 

Blydenstein  (B.  W.)  and  Com- 


531 
483 


584 
41 
319 
233 

320 
41 


pany      

Bradford   District  Bank,  Ltd. 


British  Linen  Bank 

British  Mutual  Banking  Com 

pany,  Ltd %^l 

Canadian   Bank  of   Commerce        23J 
Capital    and    Counties    Bank,        ^^^ 

Ltd _.n 

Child  and   Company  ^ 34^ 

344 
346 


Banks  and  Banking  {eonl.)  :— 

Individunl  Banks  {cont.):—  i'aok 

Halifax    Commercial    Bniiking 

Co.,    Ltd 357 

Hibernian   Bank,  Ltd 359 

Hoare   (Charles)  and  Co 361 

Isle  of  Man  Banking  Co.,  Ltd.        361 
Lancashire       and       Yorkshire 

Bank,  Ltd 363 

Lloyds  Bank  366-483 

London  and  Liverpool  Bank  of 

Commerce,  Ltd 369 

London  and  Provincial  Bank, 

Ltd 372 

London     and     South- Western 

Bank,  Ltd •; 374 

London  Bank  of  Australia  ...        lou 
London     City     and     Midland 

Bank,  Ltd 377 

London  County  and  Westmin- 

ster  Bank,  Ltd 3bl 

London     Joint     Stock     Bank, 

Ltd •••••• 

London    Metal   Banking    Co., 

Ltd -••■:■ 

Manchester  and  County  Bank, 

Ltd.       ■■■-■••        386 

Manchester  and  Liverpool  Dis- 
trict  Banking  Co.,  Ltd.    ..  388 

Martin's  Bank,  Ltd ■_■        •S»^ 

Mercantile  Bank  of   Scotland, 

Ltd -•••■•• 

Munster    and   Lemster    BanK, 

Ltd ^n^ 

National  Bank,  Ltd _..•         ■^-''* 

National  Bank  of  Australasia, 

Ltd 

National  Bank  of  Egypt  ...._• 
National    Bank    of    Scotland, 

Ltd ••■••• 

National      Bank      of      South 

Africa       ■••••• 

National  Discount  Co.,  Ltd. 
National  Penny  Bank,  Ltd.  .._ 
National   Provincial    Bank    of 

England,  Ltd 

Nortii  of   Scotland  and  Town 

and  County  Bank,  Ltd.    .... 

Northamptonshire  Union  Bank. 

Ltd ■■•■■ 

North-Eastcrn     Banking     Co., 

Ltd ■■-, 

Northern    Banking   Co.,    Ltd. 

Nottingham  and   Nottingh.am 

shire"' Banking  Co.,  Ltd.    ... 

Palatine  Bank,  Ltd ^ 

Parr's  Bank,  Ltd • 

Provincial    Bank    of    Ireland 
Ltd 


334 
337 


Civil  Service  Bank.  Ltd. 

Clydesdale  Bank,  Ltd 

Cocks,  Biddulph  and  Co      ._. 
Commercial  Bank  of  Scotland. 

Ltd ;--c-'-V  ■ 

Co-operative  Wholesale  Society, 

Ltd 

Coutts  and  Co 

Cox  and   Co 

Equitable  Bank,  Ltd 

Farrow's  Bank,  Ltd ■•■  . 

Glyn,    Mills,    Currie   and    Co. 

Guernsey  Banking  Co.,  Ltd.  ... 
Halifax  and  Distriict  Per- 
manent  Banking    Co.,   Ltd. 


347 

349 
350 
351 
352 
353 
354 
355 

356 


384 
386 


392 
392 


507 
41 


396 
584  649 


399 

400 


406 
403 


402 
404 


410 

414 


Jjta.         -.c 

Reliance  Bank,  Ltd.  ■.■.■■-;■,■  'liji 
Roval  Bank  of  Australia,  Ltd.  ^|S 
Rn'val  Bank  of  Ireland,  Ltd.  415 
Hoy.il  Bank  of  Scotland  .._...  tio 
Russian    Commercial    and    In 

dnstrial  Bank     ••..  • 

Sheffield  Banking  Co.,  Ltd.  .. 
Stu.art  (John)  and  Co.,  Ltd.  ...        'f^ 

Swiss   Bankverein     

Ulster  Bank,  Ltd 

Union    Bank    of    Manchester, 

Union  Bank  of  Scotland,  Ltd. 

Union    Discount    Company   ot 

London,  Ltd 


689 
418 
420 


421 


428 
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430 
721 
432 
434 
507 
436 
439 
124  565 
328 
329 
28 
330 
625 


Banks  and  Banking  (c/rnt,)  ; — 
Individual  Banks  (cont.)  : — 
Union  of  Londou  and  Smiths 

Bank,  Ltd 

Union  of  Manchester  

United  Comities  Bank,  Ltd.  ... 
West  Yorkshire  Bank,  Ltd.    .. 

Western  Australian  Bank  

Williams  Deacon's  Bank.  Ltd. 
Yorkshire  Penny    Bank,    Ltd- 

Bantjes   G.    M.      ...." 

Barclay   and   Co 

Baring  Bros 

Barley       

Barnard   (Thos.)  and  Co.   ........... 

Barv-ta,   Ltd 

Batu  Caves  Rubber    72-151 

Batu  Tiga  Rubber  72151 

Beckett  and  Co 331 

Belfast  Banking     ....  332 

Bell  Reef  G.  M.    '. '.'.'.'.'.[        507 

Bell's    United    Asbestos    Company         126 

Bengal  and   North- Western   674 

Bengal-Nagpur    Railway     560 

Berisford   (S.  and  W.)    275 

Berlin  Money  Market  {see  The 
Money  Market  or  Financial 
Notes,    Weekly) 

Bidor  Rubber     72-151 

Bleachers'    Association    620t 

Bleriot  Manufacturing  Aircraft  Co.       721* 

Blydenetein  (B.  W.)  and  Co 333 

Bobby  and  Co.,  Ltd 126 

Borax    Consolidated     71t 

Bradford    District    Bank 334 

Brakpan  G.  M 91-124-285-514-603 

Braunston  (Malay)   Rubber   531 

Brazil : — 

E.xchange     593 

Brewery  Shares,   Fall  in  Prices  of  4 

Britannic   Assurance   Co 108t 

British  Argentine  Meat  446t 

British  Broken   Hill   Company       ..  8 

British  Cotton  and  Wool  Dyers    ..      442t 

British  Dominions    " 69t 

British  General  Insurance  491 

British  Law  Fire  Insurance  Com- 
pany              69t 

British  Linen  Bank     337 

British  Mutual  Banking  Co 339 

British   South  African   Explosives 

Company      275 

British  Westinghouse   Electric    ...        2St 

Broken   Hill  Group  of  Mines   8-52 

Broken  Hill  Proprietary  Company 

8-52-90-471-564 

Broken  Hill  .Smelting     91-471 

Broken  Hill  South  Silver  Company 

8-52-90-471 

brooraassie  G.  M 42-82-275 

Brown  (John)  and  Co 716t 

Broxburn   Oil     449t 

Brunner,  Mond  and  Company  ...580t-622 

Budget,   The  247 

Buenos  Ayres  and  Pacific  Railway        130- 
206-257 
Buenos  Ayres  Great  Southern  Rail- 

^  "'ay       67-130-257 

Buenos  Ayres  Western  Railway  ...68-130- 
„  ,  .     ,,  "     257-264' 

Bukit  Kajang  Rubber    72-151 

Bukit   Jlertajara   Rubber   72-151 

Bukit   Rajah   Rubber    41-72-151 

Bukit  Sembawang  Rubber    72-151 

Bulgaria       95 

Bullfinch  G.  M ."...'.'.' 195-554 

Bullion    Movements    (see    Tabular 

Appendix,   Week-ly) 
Burma   Corporation     ...135-286-515-517-659 

Burma  ilines.  Ltd 515 

Bm-mah  Oil  Company  617t 

Butte  and  Superior  Mine  634t 


Canadian   Northern  Railway   103-654* 

Canadian  Pacific   Railway   " 486 

Capital  and  Counties  Bank  340 

Carey  United  Rubber     506* 

Case    (J.    I.)    Threshing   Machine 

Company     154t-169t 

Cassel  Coal  Company  284 

Castlefield   Rubber   72-151 

Castner-Kelhier  Alkali    495 

Central    Argentine   Railway    5-68-110*-257 

Central  London   Railway   653 

Central    Mining    and    investment 

Company     241t 

Central  Tea  Company     495 

Central     Uruguay     Eastern     Ex- 
tension Railway     76 

Central  Uruguay"  Northern  Exten- 
sion Railway  48f 

Central  Uruguay   Railway    48t 

Century  Insurance   23t 

Champion  Reef  G.  M 91-555 

Changkat  Salak  Rubber Ill 

Chersonese    Rubber     72-151 

Chesapeake  and  Ohio  Railway   ...576-670 

Child   and  Co 342 

China  and  Japan  293 

Chino   Copper  Company  193t-512-572 

Cicely  Rubber   72-151 

City  and  Suburban  G.  M 6t-473-603 

City  Deep  124-240t-5] 6-603 

City  Equitable  Fire  Insurance  170 

City  of  Buenos  Ayres  Tramways  233 

Civil  Service  Bank  344 

Clan  Line  Steamers  126 

Clydesdale  Bank  344 

Coal      30-73-111-266-538-622-677 

Coalition       477 

Coats  (J.   and  P.),  Ltd 63 

Cocks,  Biddulph  and  Co 346 

Colonial  ASairs  :  — 

Australia     63-254 

Canada      294 

Egypt        141 

India    98-202 

.South  Africa  142 

Commercial  ASairs  and  Companies : — 

Antimony     654 

Barley       28 

Brewery  Shares,  Fall  in  Prices 

of    4 

Coal  30-73-111-266-538-622-677 

Commodity  Prices  62-295 

Copper      74-181-265  560 

Cotton     30-75-112-158-215-266-447  537- 
584-624-678-721 


Calcutta  Electric  Supply   275 

Callender's  Cable  and  Construction 

Company      582t 

Canada  •. — 

Finances       294 

Trade    294 

Treasury   Bills   ['.[",',  558 

\Aar    Contracts    Scandals    294 

Canadian  Bank  of  Commerce  233 

Canadian  Car  and  Foundry  202 

Canadian    General    Electric    Com- 
pany      70t-593 

*. New  Issues. 


Iron       710 

Linseed     28 

Maize  Position     28-493 

Meat  Share  Prices  130 

Metals,  &;c.,  and  the  War  609 

Mineral  Oil  (Scottish)     448 

Mohair  Trade     586 

Oats      28-493 

Rubber  Share  Prices  48 

Scottish  Oil  Share  Prices     ...        185 

Scottish   Steel    215 

Spelter   (Zinc)      214-585 

St«el         30-710 

Sugar     537 

Tea  Share  Prices     48-654 

Wheat      28-623-719 

Wool   Trade     29-74-157-214 

Zinc       214-585 

Individual    Companies  : — 

Alliance   Investment  Co 180 

Alliance  Trust   41 

Anglo-Maikop  Corporation    ...        27t 
Armstrong  (Sir  W.  G.),  Whit- 
worth    212t 

Associated     Tea     Estates     of 

Ceylon       689 

Australian    Estates  and   Mort- 

531 
625 
126 
275 
620t 

721 
126 
71t 
446 

442t 


Baryta,  Ltd 

Bell's  United  Asbestos  

Berisford   (S.   and  W.)    

Bleachers'   Association    

Bleriot  ]\Ianufacturing  Air- 
craft Co 

Bobby  and  Co 

Borax    Consolidated     

British  and  Argentine  Meat  ... 

British  Cotton  and  Wool 
Dyers       

British  South  African  Explo- 
sives         .. 


Commercial  Affairs  and  Companies  {conf.)  :— 

Individual  Companies  (cont.): 

Brown  (John)  and  Co 716t 

Broxburn  Oil     449I 

Brunner,    Mond    and    Co.'  '!!!580t-622 

Burmah  Oil  Co 617t 

Callender's     Cable    and     Con- 
struction Co 582 

Canadian  Car  and  Foundry  202 
Canadian  General  Electric  ...70t-593 
Case        (J.       I.)        Threshing 

Machine   Co 154t-169t 

Castner-Kellner   Alkali  495 

Central  Tea  Co 495 

City  of  Buenos  Ayres  Trams        233 

Clan  Line  Steamers  126 

Coats    (J.    and   P.)   ',\  53 

Consolidated  Gas  (Baltimore)  529 

Cory  (Wra.)  and  Son  718 

Cunard  Steam  Ship  i09t 

Curtis  and   Harvey  27 

Direct  U.S.    Cable   m 

Doom  Dooma  Tea    493 

Doxford   (Wm.)  and  Co 445t 

Eastern  Extension,  Australasia 

and  China  Telegraph  Co.   ...        714 

Eastern  Telegraph   721 

Eastman   Kodak   126-584 

Edinburgh    Investment    Trust        101 

Electric  Construction  Co 485 

Fine  Cotton  Spinners  488t 

Foreign,    American   and    Gen. 

Investment    41 

Forestal    Land,     Timber    and 

Railways     622-721 

General  Electric  Co.  (U.S.)  208t-216t 
Goldsbrough,  Mort  and  Co.  ...        622 

Harrison   and   Crosfield   593*-598 

Henley's    (W.    and    T.)    Tele- 
graph Works     I07t 

Hoare  and  Co 622 

Hollins  (Wm.)   41 

Imperial  Tobacco  41 

Indian    and    General    Invest- 
ment              101 

International     Harvester     Co. 

626t-670t 

International   Linotj'pe    Ill 

Investment      Corporation      of 

Canada     689 

Jetinga  Valley  Tea  529 

Knowles    (-i^ndrew)    and    Sons         715 

Kynoch,    Ltd'.' 717t 

La  Guaira  Harbour 263t 

Lautaro    Nitrate   618 

Lever    Bros 511* 

London       Scottish      American 

Trust        507 

Lyons   (J.)  and  Co 583 

Melbourne   Tramway   41 

^letropolitan       Carriage      and 

Wagon      535t 

Montevideo  Telephone    126 

National  Explosives   Co 449 

New  Zealand  and  River  Plate 

Land   Mortgage     689 

Nobel-Dynamite   Trust    532 

Nova    Scotia    Steel    and    Coal 
Co 105t-113t 


Oakbank  Oil 

Oceanic  Steam  Navigation 

Ogilvie  Flour  Mills  

P.  and  0.  Steam  Navigation 

Pease  and  Partners   

Peimsylvania   Water    

Pumpherston  Oil  

River  Plate  Electricity  

Rogers  (R.  H.  and  S.)    

Royal  Mail  Steam  Packet  ...130-259t 

Shawinigan  Water  and  Power   41-689 

"Shell"  Transport  and  Trad 
ing  Co 

Simons  (Wm.)  and  Co 

Slaters,  Ltd 

South  African  Breweries    

South   Down   and   East    Grin 

st^ad   Breweries     

South  iletropolitan  Gas  

Spillers  and  Bakers  213t 

Stewarts  and  Lloyds  443t 

Strand  Hotel  76* 

Thorny  croft  (J.  L)  211 1 -264 

Toronto  Railway  622 

Union  Steamship  Co 507 

United  Alkali    27t 

United  Fruit  Co 618 

United  Gas  Mantle  506* 


448 
532 
689 
233 
621t 
622 
448 
485 
622 


676t 
275 
584 


531 
593* 


t  Annual  Beports  or  Articles  dealing  witb  Annual  Beports. 
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Commercial  AHairs  and  Companies  {co»« 

Individual  Compcnves  (cont.) :— 

United  Light  and  Railways  156t  Ib^T 
United  River  Plate  Telephone  4^5 
United   States    St«el   Corpo'-a- 

tion        ..;•■■- ^'^  "     „ 

United  Steamship  Co au  i 

Ural  Caspian  Oil  ■ •■        '•"^ 

U.S.  and  S.  American  Invest- 
ment 


HI 


Falcon    Mines 

Farrar,  The  Late  Sir  George 


470t 
516 


Grand    Trunk    Railway    Company 

66-103-576  -bya 

Great  Boulder  Proprietary  *^.?i?ica 

Great    Central   Railway    •■•■Sll    ^aa- 

-    ■■  ■^'  "  57b 

529t 


Farrow's  Bank  ..:.'.;.......         353     Grill  Northern  Railway  (U.S.) 

f  ede^Ited  Selangor  Rubber      ...72.101-151     Great  Southern   °£   SP^.'" J^^''"'%,„  „, 

lerreira  Deep  G.   M 125287-602  |  Great  Western  of  Brazil  Railway  258-531 

Financial  Chronology  ........^.....■.■.         610 


578t 


Val  de  Travers  Asphalte   111 

Vickers,   Ltd.     ........^ ^■,-      l^t 

Walton   (Isaac)   and  Co.,  Ltd.         ^OT 
Westinghouse      Electric       and 

Manufacturing       ••      °°° 

Young's    Paraffin     Li^t    and 

Mineral  Oil     ■■■■■^ 448 

Commercial  Bank  of  Scotland  ......        •54' 

Commodities,    Prices  of   (f/    "^i?„Q,  ,,„ 
Tabular  Appendix,   Weekly)    62-295-612 
Consolidated     Gas     and     Electric 

Light  of  Baltimore  --;•,•  "ibs  17,9+ 

Consolidated  Langlaagte  G.  M.   125^13^+^" 

Consolidated  Main  Reef  G.  M.  125-473-479 

Consolidated  Malay  Rubber  ''i-'^^J- 

Consols  Conversion  .....■■■■ ^« 

Co-operative  Wholesale  Society    ...      ^4y  ^^^^._^ 

Copper  Share  Prices     ..^..; -V-^Vfigl  War,    The    •■ ; 

Copper    Statistics  and    Prices    '^"^"^   5^  |  Foreign,    American     and     General 

Investment      

Foreign  Exchanges,   The 

Cory   (Wm.)  and  Son .nl^^ar? 

Sir '■£.isni';i,s.i*4?|3 

350 
Coutts  and  Co -r^ 

gr^1iS^-::::::::::::::::;:^t:287-5i6-648 

Cuba,  New  Gold  Coinage  in ^a' 

Cuba  Railroad   ;°' 

Cuban  Central  Railways  '^l--^^' 

Cunard  Steam  Ship  Company  loat 


444 


15 
708 


Financial  System  of  the  United 

Kingdom,"  The ■• 

Fine        Cotton        Spinners         and 
Doublers'  Association  4«0T 

"°"!CHcr'C 60-86-574-607-708 

Argentina    1^1-609 

Austria-Hungary 
Balkans     

^"Ig^™       293 

Ch«*    297 

prie :::.:;'!!;^'''^.i5-59-57i 

Germany-.::::: 15-58-200-303  481^ 

S"'-- •:■■■:::::::::•■•■•■•■■  101-522 

Japan    .... 
Mexico 
Patagonia 
Roumania 


96 


293 

100 

253 

96 

.  17-60-96-97 

41 


Cordoba   Central  R^iilway     146-257 

Correspondence  ^(t  d,^    I 


Forestal  Land,   Timber   and  Rail- 
ways  Company in. 


Ltd. 


HI* 


Currency  Notes 


Curti 


and  Harvey.   Ltd 27t 


Fox  "(Samuel)  and  Co 

France : —  en 

Bank  of  France  ^"^ 

Bond  Issue  in  America 

Condition  and   Prospects   is 

Cost  of  the  War  to  ._;■.■        ^'^ 

Financial    Condition    (see    The 
Money  Market  or  Financial 
Notes,  Weekly)                   , 
Paris    Bourse     (see     Financial 
Notes,   Weelcly) 
Fn.ntino  and  Bolivia  G.  M 42-<^33 


622 

361 

42 

41 

60 

247 
30 
477 


Damanssara  Rubber  'c"o7+ 

Delaware  and  Hudson  Company  ...  O'i'T 

IJeposit   Rates     °^ 

Diamond  Outlook  °^ 

Direct  United  States  Cable  Hi 

Discount    Rates    (see    The    Money 
Outlook  and  Tabular  Appendix, 

Doko.ath  Tin  Mine  '^2-507-594 

Dolok  Rubber    Im 

Doom  Dooma  Tea  493 

Dnxford  (Wm.)  and  Co 445 

Drink  Agitation,    The     ^^^ 

Drink,  W'hito  Paper  on  f°f 

Durban  Roodopoort  Deep  G.    -M.   125-476- 
olo 


Gaika  Gold  Mine  656t 

Galang  Besar   Rubber    .^ VVx -loloqA 

Geduld  Proprietary  G.  M.  ...  51t-125-284^ 

Geldenhuis  Deep  G.  M 125-473-602 

General   Accident,   Fire  and   Life 

Assurance •■■--■       "^"l^ 

General  Electric    Company    (U.bO 


599t 


58 
200 
125 


F^st  Indian  Railway     ..264'  282 

Ka.st     Rand     Amalgamated     Gold 

Estates      I 

East  Rand   Proprietary  Mines  53125-287^ 
565-648 
Eastern  Extension,  Austriilasia  and 

China  Telegraph      714 

Eastern  Telegraph    <^^ 

Eastern  Rand,   The    49-283 

Eastman  Kodak   Company    ^      ,„? 

Edinburgh  Inveetment  Trust  101 

Edinburgh  Life  Assurance  152t 

Egypt:— 

Budget   141 

Electric  Construction  Co 4»& 

Entre  Rios  Railways  ^^» 

Kxiuitable  Bank  f^^ 

KiiuitablG  Life  Assurance bl9T 

Exchanges  (sec  Tabular  Appendix, 
The  Money  Market,  and  Finan- 
cial Notes",   Weehly) 

Expenditure,  Public    -;,  o/,o  cin 

Exports  and   Imports   61-248-610 

*  New  Isauei. 


208t-216t 
General   Mining  and   Finance  Cor 

poration    

Qerman; : — 

Bond  Issue  in  America  "- 

Condition  and  Prospects   la 

Cost  of  the  War  to  --•-        "^ 

Financial    Position     [see     (ilfo 
The      Money      Market      <>r 
Financial     Notes,      If  <-'e/,-/)/)  203-481 
Eeich.sbank,  The 
Germany's  Crime  .... 

Ginsberg  G.  M \^l 

Glencairn  G.  M Jjf 

Gleudon   Rubber  '^■\l': 

Glenshiel  Rubber      ,„■„ 'l  ott  07^ 

Globe  and   Phoenix  G.  M.   ...194+-233  275 

Glvn.  Mills,  Ciirrie  and  Co 354 

Go"ch   (New)   G.  M 125-656 

Goerz  (A.)  and  Company  aUT 

Golconda   Malay  Rubber 72  151 

Gold  (see  The  Money  Market, 
Financial  Notes,  nnd  Tabular 
Appendix.  Weekly) 

Gold  Shipments  to  New  York  bbi 

Gold    Coast    Amalgamated    Mines       562t 

Golden  Hope   Rubber „„•  Jtnfl 

Golden  Horse-Shoe  G.   M.   ... 233-555-601 1 

Gold-sbrough,  Mort  and  Co 622 

Gopong  Consolidated  472t 

Government     and     the     Bank     of 

England    °°° 

Government    Gold    Mining    Areas 
(Modderfontein)  Consolidated    87t-285- 
648 


Qieece : — 

and   the  War      ^q-iei 

Gula   Kalumpong   Rubber     ''iiOi 

Guernsey  Banking  Co ^^a 


Halifax  and  District  Bank   356 

Halifax   Commercial  Bank   ^a' 

Hampden   Cloncurry        en,,  cqq 

Harrisons  and   Crosfield   -593  -598 

Henley's   (W.    and   T.)   Telegraph      ^^^^ 

Works    „_  .„, 

Heriot  (New)  G.  M 125-473 

Hibernian  Bank  •••••  -■•■••-^-Vu"'    70  i  ki 
Highlands  and  Lowlands  Rubber     7<J-iai 

Hoare  and  Co 

Hoare  (Chas.)  and  Co.   .. 

HoUinger  G.   M 

HoUins  (Wm.)  and  Co.  .. 
Home  Affairs : — 

American   Note,  The 

Budget,  The  

Coal 

Coalition    ,170  ctA 

Cost  of  Living,  The  478-666 

Cotton  Trade  Wages  ^      ftqe 

Debt   Conversion ■••.••        °^ 

Director  of  Financial  Inquiries        M 

Drink   Agitation,    The    f^ 

Drink,  White  Paper  on  ^ 

Eleven  Months'    Retrospect  ...         'W' 

Financial  Chronology  oi" 

Foreign   Exchanges,   The^..... 
(lold  Withdrawals  from  Bank 

of  England   ■-■■■ :        "^''- 

Clovernment  and  the  Bank  ot 

England    „„ 

Grain   Trade   •••■- '^^ 

Increasing  the   National   Pro- 
duction     

Index-Numbers    of    Prices     ... 

Irish  Farming   -•■;•■•  ^V 

Knell  of  the  Liberal  Party,  The 
Lancashire   Cotton  Industry... 

/jusilania   Crime,   The   

Meat  Supply,  The  

Money  Prospects  ■■■••■ 

Munitions      Committee,      Ihe 

New    ■ 

New  Issues,  Treasury  and  ... 

Outlook,  The  

Prohibition   • 

Railways     imder    Government 

Control   

Shiking  Fund,  The 

Statutory  Companies'  Redeem- 
able Stock  Bill  

Steel     ••••■• 

Stock    Exchange    and     Loans 

Liquidation     

Stock     Exchange     Emergency 
Rules 


571 

62 

572 

524 

30 
292 
144 
140 

95 
482 
664 

58 

85 
20 

238 
30 

142 


War, 
War, 


War   Loan   

W^ar   Munitions 


..  3-65-112 
Prices 

98 

609 

667 

13 

3 


Grain  Trade 


28 


Grand  Central  Rubber   72-1511 

t  Annual  Heports  or  Articles  dealing  with  Annual  Keports. 


467-653 

Sug.ir,   Prospects   of    .^•-        536 

Trade,  Our  Foreign  61;248-61U 

Treasury   Bills    

Trustee    Investments  : 

and    Yields     

War    and    Metals,    &c 

War,   Causes   of   the    

War,    Cost   of    .: 

Financial  Chronology 
Financing   the  247-521-625-6^^ 

693-703 

139-199-251-291-523- 
569-666-706 

War    Prospects    ,•■     J^ 

War,  Some  Lessons  from  the  io  0( 
Wheat     Trade  :     Government 

Intervention    •■;  ^ 

When  the  War  Comes  to  an  End    ^5U 

Wool   as   Contraband   :V7'9ia4q4 

Wool   Trade    .157-214-494 

Wool    Values,    Effect    of    the 

War  on    


74 
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I 

Illinois   Central   Railroad    569 

Illustrations  : — 

Bui-ma   Corporation's   Mine   ...  517 

Consolidated  Langlaagte  Mines  132 

Eastern   Rand    283 

(5overnment  Areas  (j.   M 88 

Springs   Mines    89 

Imperial    Tobacco     41 

Imports   and  Exports   61-248-610 

Inch    Kenneth    Rubber    72-151 

Increasing  the  National  Production  570 
Index-Numbers  of  Commodities  62-295-612 
India  : — 

Bank  of  Bombay  559 

Gold    Standard   Reserve    281 

Money  Market  {see  The  Busi- 
ness Week,   Weekly) 

Wheat  Crop  Outlook   202 

Wheat   Exports    98 

Indian    and     General     Investment 

Trust     101 

Insurance  : — 

Individual   Offices  : — 

Atlas     HI 

Australian    Mutual    Provident 

Society   483 

Britannic     108t 

British  Dominions  General   ...  69 

British    General    491t 

British   Law    Fire    69 

Century    23t 

City   Equitable   Fire    170 

Edinburgh    Life    152t 

Equitable    Life    619t 

General     Accident,     Fire    and 

Life  261t 

Law  Union  and  Rock  210t 

London    and   Lancashire    Fire  126 

London   Assurance   444t 

Metropolitan   Life    534t 

National       7161 

Northern    126-262t 

Pearl    152t 

Profits  and   Income  153t 

Provident   Clerks'    533t 

Refuge    108t 

Royal   126 

Scottish  Insurance  Corporation  126 

Scottish    Amicable    491t 

Scottish    Provident    581t 

Scottish    Widows'    Fmid    675t 

United   Kingdom    Temperance  715t 
International   Harvester  Co.    ...626t-670t 

International   Linotype    HI 

Interoceanic  Railway  of  Mexico  ...  713+ 

Investment  Corporation  of  Canada  689 
Investments,       New       (-"ee       New- 
Issues.    Weelclij) 

Irish   Farming    572 

Iron        710 

Irtvsh  Corporation  7-189-190 

Isle  of   Man  Banking   Co 361 

Issues  of    Capital,    New    (.fee   also 

New  Issues,   Weekly]  203 

Italy  and  the  War  101 

Italv's  Declaration  of  War  522 

Ivanhoe   G.    M 42 


Japan    and    China    293 

.lava  Amalgamated  Rubber   72-151 

.Tetinga  Valley  Tea   529 

.long  Landor  Rubber  72-151 

.lugra  Estate  Rubber  72-151 

.Tugra  Land  and  Rubber   72-151 

Jupiter  G.   M 243 


Kaduna    Syndicate    565 

Kaffirs  {see  Rand  Mining) 

Kamuning  Rubber   72-151 

Kapar   Para   Rubber   72-151 

Kepong   Rubber    72-151 

Klanang  Rubber  72-151 

Kleinfontein  (New)  G.  M.  ...  125-285-473- 
479-562-648 

Knell  of  the  Liberal  Party  524 

Knight  Central  G.   M.   ...  125-473-479-561 

Knights  Deep  G.   M 43-125-473 

Knowles    (Andrew)   and  Sons  714 

Kuala   Klang  Rubber   72-151-618 

*  New  Issues. 


Kuala  Lumpur  Rubber  72-151 

Kuala   Selangor   Rubber    72-151 

Kynoch,    Ltd 717+ 

Kyshtim    Corporation     7-657 


La  Guaira  and  Caracas  Railway...         104 
La  Guaira  Harbour  Corporation...       263+ 

Labu    Rubber    72-151 

Lanadron    Rubber    72-151 

Lancashire  and  Yorkshire  Bank  ...        363 

Lancashire  Cotton  Industry  ...  30-112-215- 

447-584-624 

Langen  (Java)  Rubber  72-151-485 

Langkat  Rubber  72-151 

Langlaagte  Estate  G.  M.   ...  125-562+-648 

Lautaro    Nitrate    618 

Law  Union  and  Rock  Insurance..      210+ 

Lead    Prices    8 

Ledbury  Rubber  72-151 

Lehigh"  Valley   Railroad    148 

Lemberg,  the  Loss  of  705 

Leopoldina  Railway   300+ -484 

Lever    Brothers    511* 

Life  Assurance  Offices   {see  Insur- 
ance Notes,   Weekly) 

Linggi   Rubber    72-260+ 

Lin.seed     29 

Lisbon  Electric  Tramways   449 

Liverpool    Corporation    Bills    20*-55 

Lloyds    Bank    366-483 

London   and    Brazilian    Bank    171 

London  and  Lancashire  Fire  Office         126 
London    and    Liverpool    Bank    of 

Commerce    369 

London   and   N.-W.    Railway    559 

London  and  Provincial  Bank  372 

London   and   South-Western  Bank        374 

London    Asiatic    Rubber    72-151 

London  Assurance  Corporation   ...      444+ 

London   Bank  of  Australia   180 

London  City  and  Midland   Bank  ...         377 
London    County    and    Westminster 

Bank    381 

London  Electric  Supply  Corpn.  ...       Ill* 

London  Joint  Stock  Bank  384 

London   Metal   Banking   Co 386 

London   Scottish  American   Trust.        507 

Lonely   Reef   G.    M 91-507 

Louisville  and    NashvUle   Railroad         712 

Luipaard's  Vlei  Ci.  M 125 

Lumut  Rubber  72-151 

Lusitania   Crime,    The    292 

Lyons  (J.)  and  Company  582+ 


M 

Miin  Reef  West  G.    M 479 

Maize    Position       29-493 

Malacca    Rubber       72-151-492+ -493 

Malayalam   Rubber      151 

Malayan    Tin   Mines      285 

Manchester  and  County  Bank     ...  386 
Manchester  and  Liverpool  District 

Bank       388 

Manchester  Corporation    280*-493 

Maps  and  Plans  : — 

Burma    Corporation's  Mines...  517 

Consolidated  Langlaagte  Mines  132 

Eastern  Rand     283 

Government     Areas     (ilodder- 

fontein) 88 

Knight  Central  697 

Springs    Mines      89 

Martin's    Bank      390 

Mason  and  Barry     90+ 

Meat    Share   Prices      130 

Meat  Supply,  The       144 

Meetings,    Company    {see  separate 
Index) 

Melbourne  Tramway    41 

Mercantile  Bank  of 'Scotland    392 

Merlimau    Rubber       72-151 

Metal    Prices       8-158 

Metropolitan  Carriage  and  Wagon 

Company     535+ 

Metropolitan  Life  Assurance    534+ 

Mexican    Railway        673 

Mexican  Southern  Railway   530 

Mexico : — 

Financial   Chaos  in      100 

Meyer  and  Charlton  G.  M.   ...125-602-648 

Miami  Copper  Company    194+ 


Militarism  569-608 

Mines  and  Mining  : — 

American     Copper    Companies 

86-186-192-512  57a 
Broken       Hill       Concentrates, 

Smelting    of    91 

Broken   Hill  Group     8-52 

Diamond   Outlook     91 

Eastern      Rand,      Government 

and    the       49 

Eastern  Rand,   The     282 

Rand  Gold  Output  91-287  602 

Rand  Mining  Developments  ...        602 

Rand   Mining  Dividends  655-596 

Rand  Mining   Labour     91-287 

Rand  Mining  Profits    50  601 

Rhodesian        Company       Pro- 
motions           655 

Individual  Companies' : — 
African  : — • 
Abbontiakoon       ...42-233-275-506-553+ 

Abosso       135-233-243 

Anglo-French   Exploration     .  .         190 

Antelope   G.M 285-507 

Ashanti  Goldfields  42-505 

Aurora    West     125-502 

Bantjes  Consolidated      125-565 

Bell  Reef  Development    507 

Brakpan       91-125-285-514-603 

Broomassie       42-82-275 

Cassel    Coal        284 

Central  Mining   241+ 

City  and  Suburban    5+ -473  603 

City  Deep  125-240+-516-603 

Consolidated  Langlaagte  125-132+473- 

603 

Consolidated  Main  Reef     125-473-479 

Crown    Mines      89+ -287-516-648 

Durban    Deep      125-473-516 

East        Rand       Amalgamated 

Estates      553 

East    Rand   Proprietary      53-125-287- 
565-648 

Falcon      470+ 

Ferreira   Deep        125-287-602 

Gaika       655+ 

Geduld  Proprietary  ...51+-125-284-514 

Geldenhuis     Deep      ....125-473-602 

CJeneral    Mining   and    Finance 

Corporation        599+ 

Ginsberg         125 

Glencairn     125 

Globe  and  Phoenix     195+ -233-275 

Glynn's  Lydenburg  125 

Goch    (New)      125-655 

Goerz   (A.)    and    Co 50+ 

Gold  Coast  Amalgamated     ...      562+ 
Government     Areas    (Modder- 

fontein)         87+-285-648 

Heriot  (New)     126-473 

Jupiter      243 

Kaduna  Syndicate    565 

Kleinfontein    (New)     125-285-473-562- 

648 

Knight   Central    ...126-473-479-561-697 

Knights    Deep       43-125-473  479 

Langlaagte    Estate       126-562+-648 

Lonely    Reef       91-507 

Luipaard's  Vlei  G.  M 125 

Main  Reef   West      479 

Meyer  and  Charlton     126-602-648 

Modder  B     133-285-565-549 

Modder   Deep      239-285-648 

Modderfontein  (New)  125-285-513-565- 
648 

New  Era   Consolidated      '7+ 

Nigel    G.     M 43 

Noui-ae         287-565-649 

Oceana  Consolidated    564 

Prestea   A       507 


Princess 


602 


Randfontein   Central      459+-648 

Randfontein    Estates       469+ 

Rayfield  (Nigeria)  Tin    42 

Rezende       '^^ 

Robinson   Deep      60/ 

Roodepoort   United       .,.  ™ 

Rose   Deep      131+ •287-555-549 

Shamva        65^ 

Sinuner  and  Jack     ou^ 

Simmer  Deep     „■  „„.,  r,^ 

Springs    Mines      89-284-514 

Sub    Nigel      ^^^603 

Sudan  Gold  Field     JlH^l 

Taquah   G.    M '*2-8M'75 

Van  Rvn  285-602-649 

Van  Ryn  Deep      285-649 


t  Annual  Eeports  or  Articles  dealing  with  Annual  Reports. 
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Mines  and  Mining  (cont.): — 

Individual  Companies   (cont.)  : — 

Village    Deep      287-565-649 

Village   Main  Reef      599t 

Wallis    Company       657 

W^est  Eand  Consolidated     602 

Witwatersrand       287 

Witwatersrand    Deep      479 

Wolhuter     603 

American  : — • 

Alaska  Mexican     507 

Alaska    Treadwell    507 

Alaska   United      233-507 

Amalgamated   Cojjper     238 

.\na<'onda    Copper    238-696 

Arizona    Copper      82-275-593 

Butte   and    Superior     564t 

Chino  Copper       193t -512-572 

Frontino  and  Bolivia      43-233 

HoUinger  G.  M 42 

Miami    Copper      194t 

Nechi  Mines      603 

Nevada  Consolidated  697t 

Nipissing        194t 

Oroville  Dredging    43-282-555-603 

Plymouth  Consolidated     ...9+ -473-656 
Ray  Consolidated  Copper  193t -512-572 

Tennessee     Copper      193+ 

Tough-Oakes  G.   M 561 

Utah    Copper       192+-512-572 

Asiatic  : — 

Balaghat       555 

Burma   Corporation      135-286-515-517- 
603 

Burma  Mines,  Ltd 515 

Champion    Reef    90-555 

Gopeng  Consolidated      472+ 

Mysore     555 

Ooregum        134+-555 

Tronoh       285+-594 

Tronoh  South  Tin     243+-586 

Australasian  : — 

Amalgamated   Zinc      8-53 

British  Broken  Hill     8 

Broken  Hill  Propy.   ...8-52-91-471-564 

Broken    Hill    South       8-52-91-471 

Bullfinch   G.    M 554 

Golden  Horse-Shoe     233-555-601+ 

Great  Boulder  Proprietary  43-233-533 
Hampden  Cloncurry  Copper  ...      698+ 

Ivanhoe    G.    M 42 

Mount   Elliott  286 

Mount    Lyell     699+ 

Mount  Morgan      599-699 

Mount    Oxide       286 

North  Broken  Hill     8-53-91-135+242- 
471 

Sons  of  Gwalia     555-689 

Waihi  G.   M 242+ 

Waihi  Grand  Junction  471+ 

Zinc  Corporation      8-53-471-513 

European  : — • 

Dolcoath        82-507-694 

Mason  and   Barry     90 

Siberian  : — 

Irtysh   Corporation       189-190 

Kyshtim  Corporation      7-657 

Husso-Asiatic  Corporation     ...  7 

Tanalyk    Corporation       8-134-657 

Mining   Magazine,    659 

"  Mining  Manual  and  Year-Book  "  63 

Mining      Markets       (see       Mining 

Topics,    Weekly) 
IMissouri,  Kansas  and  Texas  Rail- 
way       21-102-186  256 

Missouri  Pacific  Railway  102-485-525-559 
Modderfontein  B  G.  M.  133+ -285-565-649 
Modderfontein       Deep       Ijcvelb- 

G.   M 239-285648 

Modderfontein  Government 

Areas      87-285-648 

Modderfontein    (New)   G.M.    125-285-513 
565-648 

Mohair  Trade  586 

Money  Prospects     140 

Montevideo  Telephone  Co 126 

Montreal  (City  of)  Bilk     610 

Moscow  (City  of)  Bilk     652 

Mount  Elliott,  Limited     286 

Mount  Lyell  Copper  Mines  699+ 

Mount  Morgan  Mii.e  599-699 

Mount   Oxide      286 

Munitions  Committee,  the    New  95 

Munitions  of  War  139-199-251-291-523-569- 

666-706 

Munster  and  Leinster  Bank    392 

Mysore  G.   M.     ..^ 555 

*  Mew  Issues. 


N 

National  Bank,  Limited  304 

National  Bank  of  Australasia    ...  507 

National  Bank  of  Egypt   41 

National  Bank  .of   Scotland   396 

National  Bank  of  South  Africa...  584-649 

National  Discount  Company  398 

National  Expenditure,  The     13 

National  Explosives   449 

National  Income,  The   13 

National  Insurance  Co 716+ 

National  Penny   Bank  399 

National  Provincial  Bank    400 

Na-tional   Railways  of   Mexico     ..  712 

Nation's  Finances,  The    13 

NecJii   Mines     603 

New  Ei-a  Consolidated     7+ 

New  Issues  of  Capital  (see  also 

New   Issues,    Weekly)   203 

Argentine  Treasury  Bonds  ...  282-461 

Bahia  (State  of)     217 

Bleriot     Manufacturing     Air- 
craft Co 721 

Buenos  Ayres  Western   Rail- 
way        264 

Canadian  Northern  Railway  654 

Carey  United  Rubber    506 

Central  Argentine  Railway  ...  101 

City  Equitable  Fire  Insurance 

Company    170 

East  Indian  Railway     264 

Fox   (Samuel)       m 

Grand  Trunk  Railway 577-598 

Great  Central  Railway    511-559 

Harrisons  and  Crosfield    593-598 

Irish  Land  Stock    170 

Lever  Bros 511 

Liverpool  Coa-poration  Bills  20-65 

Local  Loans  Stock     170 

London  Electric  Supply    Ill 

Manchester  Corporatio"n  Bills 

280-493 

New   South  Wales  Loan  598-625 

North-Eastern   Railway   ...468-511-559 

South  African  Loan    237-264 

South   Metropolitan   Gas   593 

Southend    Waterworks    110 

Strand  Hotel     75 

Treasury  Bills  (British)   3  65-112 

United  Gas  Mantle  Co 506 

Victorian    Government    4-^  % 

Loani       170 

War    Loan      693-703 

Westinghouse     Electric     and 

Manufacturing     536 

New  Issues,  The  Treasury  and  ...  482 

New    South   Wales  Loan   598-625* 

New  York  Central  Railway  147+-159+ 

New    Zealand   and   River  Plate 

Land    689 

Nigel  G.  M 42 

Nitrate  Railways    486+ 

Nobel-Dynamite  Trust     532+ 

North  Broken  Hill  Company  8-52-91135+- 

242-471 

North  Eastern  Banking  Company  402 

North-Eastern   Railway   468-511*-559 

North  Hummock  Rubber     72-151 

North    .of    Scotland     Town    and 

County  Bank    406 

Noi'thamptonshire  Union  Bank  ...  403 

Northern  Assurance  Company  ...  126-262+ 

Northern  Banking  Company' 404 

Northern  Pacific  Railway     65-614 

Nottingham  and  Nottinghamshire 

Banking  Company   408 

Nourse    Mines      287-565-649 

Nova  Scotia  Steel  and   Coal  ...   105+-113+ 


Oakbank  Oil     448 

0;its 28-493 

Oceana  Consolidated     546+ 

Oceanic   Steam  Navigation   Com- 
pany               531+ 

Ogilvie  Flour  Mills    689 

Oil,  Scottish  Mineral     448 

Omnibus    Traffic     Receipts     {see 
Tabular  Apjwndix,    Weekly) 

Ooregum  G.   M 134+ -555 

Oriental  Telephone     41 

Oroville  Dredging      43-282-555-603 


Ottoman  Railway  fr.am  Smyrna  to 

Aidin      

Outlook,  The    


P.P.K.    Rubber 

Paish,  Sir  George 
Palatine  Bank 

Pair's   Bank     

Patagonia 


5-530 
665 


72-151 

13 

409 

410 

253 


Pataling  Rubber'   72-151 

Pearl   Assurance     152+ 

Pease  and  Partners     621+ 

Pegoh  Rubber     72-151 

Peninsular    and    Oriental    Steam 

Navigation  Company     233 

Pennsylvania  Company    255+267+ 

Pennsylvania  Railroad      256 

Pennsylvania   Water      622 

Perak   Rubber     72-151 

Pittsburg,      Cincinnati,      Chicago 

and  St.   Louis  Railway     164+-205+ 

Plans  :— 

Burma  Corporation's  Mines  ...  517 

Eastern  Rand  283 

Government    Areas   (Modder- 
fontein)         88 

Knight    Central    697 

Springs  Mines      89 

Plvmouth  Consolidated  G.M.     9+473-656 

Prestea  Block  A  G-  M 507 

Princess  Estate  G.  M 602 

Profits     and     Income    Company, 

Limited      153+ 

Prohibition    58 

Provident     Clerks'    and    General 

Mutual  Life     533+ 

Provincial  Bank  of  Ireland  414 

Puerto  CabeUo  and  Valencia  Rail- 
way       617+ 

Punipherston  Oil  Co 448 


Railway      Traffic     Receipts     {see 
Tabular  Appendix,  Weekly) 

Railways,  American  (U.S.) : — 
Individual    Companies  : — 

Atchison     613 

Baltimore  and   Ohio    20-484-711 

Chesapeake   and  Ohio      576-670 

Delaware  and  Hudson  527+ 

Great    Northern      576 

Illinois  Central    569 

Lehigh  Valley     148 

Louisville  and  Nashville  712 

Missouri,   Kansas  and  Texas     21-102 
186-256 

Missouri  Pacific     102-485-525-559 

New  York  Central  147+-159+ 

Northern  Pacific     65-614 

Pennsylvania         255-256+-267+ 

Pittsburg,   Cincioiinati,  Chicago 

and  St.  Louis    164+ -205+ 

Reading      670 

Rock   Island     149 

St.  Louis  and  San  Francisco...  614 

Wabash    298-614 

Railways,  Canadian  :  — 

Canadian   Northern      103-654* 

Canadian  Pacific     486 

Grand  Trunk      66-103-577*-598 

Railways,  Foreign : — 

Antofagasta      560  615+-668 

Arauco  Company    487+ 

Argentine   Great  Western   ...  258 

Buenos  Ayres  and  Pacific  130-206-257 
Buenos  Ayres  Great  Southern 

67-130-257 
Buenos  Ayres  Western  68-130-257-264" 

Central  Argentine   ....." 568-257 

Central  Uruguay    48+ 

Central  Uruguay  Northern  ...  48+ 

Cordoba  Central    146-257 

Cuba    257 

Cuban   Cent(ral     21-257 

Entre  Rios    258 

Great  Southern  of  Spain  529+ 

Great  Western  of  Brazil  258-530-578+ 

Intero<eanic   of   Mexico    713+ 

La  Guaira  and  Caracas    104+ 

Leopoldina       300+-484 

Mexican     673 

Mexican   Sjuthern      530 
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Railways,   Foreign  {cont.) : — 

National  of   Mexico   712 

Nitrate      486t 

Ottoman — from  Smyrna  to  Aidin  5-530 

Puerto  Cabello  and  Valencia  617t 

San  Paulo    149t-186 

Taltal      104 

United  of  Havana   257 

Western  of  Havana    257 

Zafra  and  Huelva    105t 

Railways,  Home  :— 

fonipensation  for  Government 

Control    85 

Prices  and   Yields      4 

Ixdividual  Companies  : — 

Central   rx)ndon       653 

Great.  Central     , 511»-559 

London  and  North- Western  559 

North-Eastern     468-511'  559 

Railways,  Indian  and  Colonial : — ■ 

Bengal  and  North-Western  ...  674 

Ren^al-Nagpur     560 

East  Indian      564*282 

Hohilkhund  and    Kumaon      ..  595 

Rand  Gold   Output  91  287 

Rand  Mine  Developments    602 

Rand   Mining  Dividends      655-696 

Rand  Mining  Labour    91-287 

Rand  Mining  Profits 50-601 

Randfontein   Central   G.   M.  469t-514-648 

Randfontein   Estates     469t 

Rates  of  Interest  and  Discount 
{see  The  Money  Ma,rket  niid 
Tabular   Appendix.    Weeldy) 

Ray  Consolidated   Mine  193t-512-572 

Rayfield  (Nigeria)  Tin  42 

Reading  Company    670 

Refuge  Assurance  Company    108+ 

Regent  Palace  Hotel     493 

Reliance  Bank     415 

Revenue,  The  {see  also  The  Money 

Market.   Weekly)      247 

Rezende  G.  M 238+ 

Rhodesian  Company  Promotions  655 

River  Plate  Electricity  Company  485 

Robinson  Deep  G.  M. ' 602 

Rock  Island  Railway     149 

Rogers  (R.  H.  and  S.)     622 

Rohilkhund  and  Kimiaon  Railway  695 

Roodepoort  United  G.  ^l 602 

•Rose  Deep  G.  M 131+-287-565-649 

Roumania       96 

Royal  Bank  of  Australia  275 

Royal  Bank  of  Ireland     415 

Royal  Bank  of  Queensland    580 

Royal  Bank  of  Scotland    416 

Roval  Exchange  Assurance     126 

Royal  Mail  Steam   Packet  130-259+ 

Rubber  and  Rubber  Companies : — 

Rubber  Companies  .\nalvsed  72-151 

Rubber  Production     '....  73  151-300 

Share  Prices     48 

I nilirifliinl  Companies    {■•'ee  also 
pp.   72151)  :— 

Braunston   (JIalav)     531 

Rukit  Rajah     ..." 41 

Carey    United       506* 

Changkat   Salak      Ill 

Federated  Selangor    101 

Kuala    Klang    618 

Langen   (Java)      485 

I-inggi     260 

Malacca     492+493 

Selangor     41 

Straits     107 

Straits  Bertam    72-151-531 

Sungei  Bidoh    202 

Sungei    Kapar      Ill 

Sungei  Way      41 

Russia: — 

and  the  Balkan  States  96 

Budget    97 

Emigration  Policy     17-60 

Russian  Commercial  and  Indus- 
trial  Bank      589 

Russo-Asiatic  Corporation        7 

S 

San  Paulo  Railway  149+-186 

Scottish    Amicable   Life   Assurance  49+ 

Scottish  Insurance  Company,  Ltd  126 

Scotti.sh  Oil  Share  Prices  ..". ]86 

Scottish   Provident   Institution    ...  581  + 
Scottish      Widows'      Fund      Life 

Assurance   Society    675f 

•  New  IssneB. 


PAGE 

Seafield   Rubber   72-151 

Sekong  Rubber   72-151 

Selangor  River   Rubber   72-151 

Selangor  Rubber  41-72-151 

Sendayan    Rubber    72-151 

Sengat  Rubber   72-151 

Seremban   Rubber  72-151 

Shamva    Mines,    Limited    657 

Shawinigan  Water  and  Power  41-689 

ShetEeld  Banking  Company  418 

Shelford  Rubber    72-151 

"  Shell  "    Transport   and    Trading 

Company     676+ 

Sialang  Rubber  Estates  72-151 

Silver      {see      also     The     Money 

Market,   Weekly)  8 

Simmer  and  Jack  G.  M 602 

Simmer  Deep  G.   M 46g+-602 

Simmons   (Wm.)  and   Company  ...        275 

Singapore  Para  Rubber  72-151 

Singapore    United    Rubber    72-151 

Sinking   Fund,    The    20 

Slaters    584 

.Sons  of  Gwalia  G.  M 555-689 

South  Africa,  Conditions  in  142 

South  African  Brewery  689 

South   African    Loan    237-264* 

South   Metropolitan  Gas   593* 

Southdown    and     East    Grinstead 

Breweries    531 

.Southend    Water   Works    110* 

Spelter    214-585 

Spillers  and  Bakers   213+ 

Springs  G.    M 89-284-514 

St.   Louis  and  San  Francisco  RR.         614 
Statutory'    Companies'    Redeemable 

Stock  "Bill   238 

Steel        30-215-710 

Stewarts  and  Lloyds  443+ 

Stock  Exchange  Advertising   274 

Stock  Exchange  and  Loans  Liqui- 
dation            142 

Stock         Exchange         Emergencv 

Rules    .". '!  467-653 

"  Stock   Exchange   Official   Intelli- 

genoe "     261 

Straits  Bertam  Rubber  72-151-531 

Straits  Rubber   72-107-151 

Strand    Hotel     76* 

Stuart   (John)   and   Co 420 

Sub  Nigel  G.  M 603 

Sudan   G.    M 473-461 

Sugar    536 

Sulphide    Corporation    8-53 

Sumatra   Para   Rubber    72-151 

Sungei   Buaya   Rubber    72-151 

Sungei    Bidoh   Rubber    202 

Sungei  Choh  Rubber  72-151 

Sungei  Kapar  Rubber  72-11T-151 

Sungei  Krian  Rubber  72-151 

Sungei  Salak  Rubber  72-151 

Sungei   Way   (Selangor)  Rubber  41-72-151 
Supplements  nnd'Spccial  Seetioiis  :— 
Banking  Section — Mav  15 
Index    to    Vol.    LXXXHI.    of    The 
ST.4TIST  (January  to  March  1915)— 
.\pril  3 

Swedish    Treasury    Bills    65 

Swiss    Bankverein    76+ 


Taltal    Railway    Company    104 

Tanalyk   Corporation   ....'. 8-134-657 

Tandjong   Malim   Rubber  :..  72-151 

Tandjong    Rubber     72-151 

Tanganyika    Concessions    514 

Taquah  G.  M 42-82-275 

Tea  Share  Prices  48-654 

Tehran    Rubber    72-151 

Tennessee  Copper  Mine  193+ 

Thornycroft    (John   I.)    211  +  -264 

Toronto    Railwav    6^2 

Tough-Oakes   G."  M 561 

Trade.  Our  Foreign  61-248-610 

Traffic    Receipts,    Railway.    Tram- 
way  and   Omnibus   (see  Tabular 
Appendix,   Weel-ly) 
Tramway     Traffic     Receipts     {see 
Tabular  Appendix,   Weekly) 

Treasury  Bills   fBritish)   3-55-112 

Tremelbye   Rubber    72-151 

Tronoh  South  Tin  Mines  243+-586 

Tronoh  Tin  Mines   285+-594 

Trustee    Investments,    Prices    and 
Yields    98 


U 

Ulster  Bank   421 

Union  Bank  of  JIanchester  422-721 

Union  Bank  of  Scotland   425 

Union    Discount   Company   428 

Union     of     London     and     Smiths 

Bank    430 

United   All^ali   Company  26+ 

United   Counties   Bank   452 

United  Fruit  Company  618 

United   Gas   Mantle   Company   ...         506* 
United   Kingdom  Temperance  and 

General  Provident  Institution  715i 
United  Light  and  Railways  Co.  156+167+ 
United  Railways  of  the  Havana...  257 
United   River   Plate   Telephone   ...         485 

United   Serdang   Rubber    72-151 

United  States  {see  America) 
United  States  and  South  American 

Investment     Ill 

United  States  Steel  Corporation     129-560 

United    Steamship    Company    507 

United   Sumatra   Rubber    ..' 72-151 

Ural   Caspian   Oil    489+ 

Utah  Copper  Company   192+-572 


V 

Val  de  Travers  Asphalte  Paving  Co.     Ill 

Vallambrosa    Rubber    72-151 

Van  Rvn  Deep  G.   M 285-649 

Van  Ryn  G.   M 285-602-649 

Vickers.    Limited    153+ 

Victorian  Government  4^%  Loan...      170* 

Village  Deep   G.   M 287-565-649 

Village  Main  Reef  G.  M 599+ 


W 

Wabash    Railroad    298-614 

Waihi    Gold    Mine    242+ 

Waihi  Grand  Junction  471+ 

Wallis    Company   657 

Walton   (Isaac)"and   Co.,  Ltd 23+ 

War,  The :  — 

and    Metals    609 

Causes   of   the  667 

Chronology    41 

Conditions    and    Prospects    of 

the    Belligerents    15 

Cost   of    13 

Financing  the   247-521-625-663-703 

Lemberg,  the   Loss  of    705 

Lessons  from  the  16-57-201 

.Munitions  of  War  ...  139-199-251-291- 
523-569-666-706 

Pro.spects    480 

War    Loan   693*-703* 

West  African  Palm  Kernel  Trade        170 
We.st  Rand  Consolidated  Mines  ...        602 

West    Yorkshire    Bank    434 

Western    Australian   Bank    507 

Western  Railway  of   Havana   257 

^\■estinghouse  Electric  and   Manu- 
facturing           536' 

Wheat   Position    28-623-719 

Wheat  Trade,  Government  and  the...     145 
When  the  War  Comes  to  an  End        250 
Wholesale  Commodities.   Prices  of 
(see  Weekly  Appendix) 

Williams   Deacon's   Bank   436 

Withers.   Mr.    Hartley   20 

Witwatersrand   (see  Rand) 

Witwatersrand  Deep  G.   M 479 

Witwatersrand  fKnights)  G.  M.  ...        287 

Wolhuter  G.   M 603 

Wool    Trade    29-74-157-214  494 


Yamseng  Rubber    72-151 

Yorkshire  Penny  Bank  439 

Young's       Paraffin       Light       and 

Mineral   Oil    448 


Zafra    and    Huelva    Railway    105 

Zinc    Corporation     8.5'3-471 -513-658+ 

Zinc    Prices    8-215-585 
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COMPANIES'     REPORTS,  ETC. 
ADVERTISED. 

Date  of 
Issue 

Alexandria  Water  Co June  26 

Aurora  West  United  G.  M April  17 

Banca  Commerciale  Italiana  ...  May       8 

Bantjes   Consolidated   Mines   ...  April  24 

Beckett's  Bank   (p.  355)  May     15 

Bradford  Di.^trict  Bank  (p.  339)  May    15 
British  International  Bank  (p. 

385)      ■.••■  ^^^^     ^^ 

Canadian       General       Electric 

Company    April  10 

Case  (J.  I.)  Threshing  Machine 

Co.    (pp.   169-170)    April  24 

Chartered    Bank   of   India,    &c.  April     3 

City   Deep     April  24 

Consolidated  Langlaagte  Mines  Apn    10 

Consolidated  Mines  Selection  ...  April  10 

Crown  Mines    April  17 

Drapers'  Mutual  Fire  Office  ...  June    12 

Durban    Roodepoort  Deep   April  17 

Geduld  Proprietary  Mines  April  17 

Gcldenhuis  Deep     April  ^'^ 

General    Electric    (pp.    216-217)  May       1 

General  Mining  and  Finance  ...  June     5 

Ginsberg  G.  M April  10 


Goerz  (A.)  and  Company  

Government  Gold  Mining  Areas 

(Modderfontein)      

Guaranty  Trust  Company  (New 

York)   (p.  440)     

Hibernian  Bank  (p.  343)  

International  Banking  Corpora- 
tion       

International      Harvester      (pp. 

626-629)       

Knight  Central  G.  M 

Langlaagte  Estate  G.  M 

London  Joint   Stock   Bank    (p. 

337)     

Meyer  and  Charlton  G.  M 

Modderfontein  B  G.  M 

Modderfontein  Dee£  Levels   ... 

New  Goch  G.  M 

New  Primrose  G.   M 

New  Steyn  Estate  G.  M 

New  York  Central  (pp.  159-163) 

Northern  Assurance  Co 

Nova  Scotia  Steel  and  Coal  Co. 

Old   York  Trust   Co.    (p.    383) 

Parr's   Bank   (p.   349)    


Date  of 
Issue 
April  10 

April  10 

May    15 

May     15 

April  17 

J  une  12 
April  24 
April  24 

May  15 
April  17 
April  17 
April  17 
April  17 
April  10 
April  17 
April  24 
Mav  8 
April  17 
May  15 
May     15 


Pennsylvania  ("o.    (pp.  267-269)     May       8 
Pittsburgh,  Cincinnati,  Chicago 
and  St.  Louis  (pp.  164-166)  ...     April  24 

Rand  Mines,  Limited April  24 

Randfontein  Central  G.   M.   .'..     April  24 

Randfontein    Estates April  24 

Robinson  Gold  Mining     AprU  24 

Robinson  Group  of  Mines   April  24 

Roodepoort  United  G.  M April  17 

Rose  Deep  ■.     April  17 

Russian     Commercial     and     In- 
dustrial Bank  '    June   19 

Suez  Canal    June   19 

Swiss  Bankverein    April  10 

United  Counties  Bank  (p.  333)     May    15 
United     Light     and     Railway 

(pp.   167-168)     April  24 

Van  Ryn   Deep   G.    M April  10 

Village   Deep    April  II 

Wesleyan  and    General    Assur- 
ance Society  -     Apri    10 

West  Rand  Consolidated  G.  M.     Apri    17 

Witwatersrand   Deep      Apri    10 

Witwatersrand  G.   M.  Co April  10 

Yokohama   Specie   Bank    April  ^4 


COMPANY     MEETINGS. 


Alianza  Company,  219-6S1 

Alliance  Assuranoe,  213 

AraalBamated  Properties  of  Ehodesia,  588 

Amalgamated  Tea  Estates,  198 

American  Freehold-La nd  Mortgage,  646 

Anglo-American  Debenture   Corporation,  158 

\nglo-Frcneh   Exploration,  22i 

Antofagasta  Railway,  686 

.\rEentinc  Tobacco,  227  , 

Armstrong  (Sir  W.  G.),  Whitworth  and  Co..  273 

Armv  and  Navy  Auxiliary  Supply..  589 

Army  and  Navy  Co-operative  Society,  228 

Australian  Estates  and  Mortgage  Co.,   Ui 

Balaghat  G.  M..  123 

Baldwins,  Limited,  157 

Bank  of  Adelaide,  681 

Bank  of  British  West    Africa,   ^^^ 

Bank  of  Roumania,  722 

Barker   (John)   and  Co..  172 

Barry,   Ostlere  and  Shepherd,  121 

Batavia  Plantations,  652 

Bell's  United  Asbestos,  221 

Bergvik   Co.,    39 

Bisichi  Tin,  592 

Bleachers'  Association,  59^ 

Boots  Cash  Chemists  (Eastern),  726 

Brnkpan  Mines,  733 

British  Bank  of  Northern  Commerce,  151 

British  Electric  Traction.  731 

British   Empire  Trust.  722 

British  Moss  Litter.  159 

British  Westinghouse  Electric,  31 

Bninner.  Mond  and  Co.,   635 

BulMlnch  Proprietary.  685 

Burmfih  Oil,  680 

Bush   (W.  ,1.)  and  Co.,  1.58 

Caamano    Tengu*!   Estate,   178 

Calcutta  Tramways,  227 

Calgary  and   Edmonton  Land   Company,  ,190 

Callendcr'a  Cable  and  Construction,  504 

Central  Mining  and  Investment,  .511 

Channel  Tunnel,  727 

Chartered  Bank    of  India,    *c.,  32 

City    and   West-End    Properties,   501 

Citr   Fniiitnble  Eire  Insurance.  .519 

r „n soli dn ted   London   Prnperti<-B,   686 

rons..li<b,ted    -\Uilav    But.b. 


i  S.-le 


Company,  171 


npnny,  155 


Cnnsolirliitwl    M 
Cnnsolidiited    Tr'a  and  I,and 
Consolidated   Waterworks  of    11 
Cook  (,T.  W.)  and  Co.,  122 
Cory   (Wm.)  and   Son,  687 

Diokins  and  .Tones,  272 

Tloonrs  Tea,  726 

Doxford  (Wm.)   and  Rons.  229 

Durban  Roodepoort  Deep  O.  M.,  728 

East  Rand  Proprietary  Mines,  611 

Eastern  Extension,   *e.,  Telegraph   Co.,  4.56 

Eastern  Telegraph.  156 

Elder,  Dempster   and   Co.,  172 

Eni-liBh   and  Scottish  I,aw  Life,  39 

Friuitable  Life  Assurance.  121 

Evans   (D.  H.)  and  Co.,  38 


Fairbairn  Lawson  Combe  BatboUr,   Ltd.,  122 

Fanti  Consolidated  Mifies,  647 

Fine  Cotton  Spinners'  and  Doublcrs'  Association, 

Forestal  Land  and  Timber  and  Railways,  688 

Oeduld  Proprietary  Minos,   615 

General  Accident,   Fire  and  Life  Ofliee,  270 

Globe  and  Phffinix,  231 

Golconda  (Malay)  Rubber,  179  „,„,.„«„„ 

Goldflelds  of    Mysore  and   General    Lxploiation, 

121 
Grand  Trunk  Railway  of  Canada,  118 
Great  Boulder  Proprietary.  731 
Great  Western   of  Brazil  Railway,   590 
.  .jsham  Fire  and   Accident  Society,  679 
Gresham  Life  Assurance,  633 
Guardian  Assurance   Co.,  150 
(Jula-Kalumpong   Rubber  Estates,  38 

Hill  (R.  and  J.),  553 

Hongkong  and  Shanghai  Bank,  78 

Hovis-Bread  Flour  Co.,  616 

India  General  Navigation  and  Railway   Co.,  55( 
Indian  Electric  Supply.  180 
Indo-European  Telegraph.  228 
Investment   Trust  Corporation,   50b 
Ionian  Bank,  111 

.Tones  and  Higgins.  10 

.Tunior  .\rmy  and  Navy  Stores,  271 

Kajang  Rubber,  122 
Kepong  (Malay)  Rubber.  180 
Kimberley  Waterworks.  173 
Kuala  Selangor  Rubber,   230 

Langlaagte  Estate  G.  M.,  176 

Ticopoldina  Railway,  500 

Lingci  Plantations.  ,502 

Liverpool  and  London   and  Globe.  197 

T.lovd  (Edward),  Ltd.,  36 

London  and  Brazilian  Bank,  171 

London  and  Lancashire   Fire  Insurance.  218 

London  and  Lancashire  Life  Assurance  Company, 


[JNational  Bank  of  Egypt,  76 
1  .New  Goch  G.  M.,  730 
-Nobel-Dynamite   Trust.   591 
North  Broken  Hill,  177 
Norwich  I'nii 


151 


Stea 


idon  and  Nor 
London  and  Thames  Haven  Oil  Wl 
London  Bank    of  Australia,  270 
London  Trust.  232 
Lonely   Reef  G.    M.,    272 
Lyons  (.T.)  and  Co.,  630 

Malacca  Rubber.  502 
Malavnlnm  Robber   and  Prc.duce.   1 
Mnndloberg  (.T.)  and  Co..  34 
Mannin    and    Webb.   500 
Marston.    Thompson  and   Evershed 
Mazawattee  Tea,  Co..  37 
Afercantile  Bank  of  India.   31 
Metropolitan  Carriage.  Wagon 
539 


.  10 


id  Fi 


■Society,    587 


"Norwich  Union  Life  Insurance  Society,  550 

Ooregum  G.  M.,  123 
Ouro  Preto  G.  M..  592 

Paquin,   Limited,  179 

Pacific  Loan  and  Invcstmeut,   220 

Pataling  Rubber,  39 

Pease  and  Partners,  637 

Phoenix  Assurance,  220 

Randfontein   Central  G.  M.,   17S 

Randfontein  Estates,  174 

Rangoon  Electric  Tramway,  725 

Redfern,  727 

Rezende  Mines,  160 

Rhodesia  G.  M.  and  Investment,  271 

Rio  de  Janeiro  City  Improvements,  231 

Rio  Tinto,  38 

Rose  Deep,  728 

Royal  Insurance,  196 

Royal  Mail   Steam   Packet,  152 

Salar  del  Carmen  Nitrate,  506 

Salt  Union,  35 

San  Lorenzo  Nitrate.  499 

San  Paulo  (Brazilian)  Railway,  ^32 

San  Sebastian  Nitrate,  551 

Santa  Maria  Oilfields,  688 

Sohill  Bros.,  Etd.,  78 

Schweppes,  173 

Scottish  Equitable  Life  Assurauee,  o87 

Scottish  Provident  Institution,  81 

Scottish  Widows'  Fund,  33 

Selangor  River  Rubber  Co..  461 

Sialang  Rubber  Estates.  731 

Springs  Mines,  732 

South  Wanarajah  Tea,  230 

Standard  Bank  of  South   Africa,  171 

Straits  Rubber  Co.,  119 

Thornycroft  (.Tohn  I.)  and  Co.,  271 

Tilling  (Thos.),  272      . 

Transvaal  and  Rhodesian  Estates,  687 

TrinsN  111  I"    il  Trust,  732 

Tr.'l.   'ii    Inn   iind   Coal,  733  ■ 

•p,;i  I  :mm1    \    .  niv  of  Australia,  501 

Trii  I    III  I   I. .1111  Company  of  Canada.  552 


,  „.^.,.-  and  Charlton  O.  M.,  7.30 
Modder  Deep  Levels  O.  M.,  613 
Mortgage  and  Debenture  Companv,  681 

'  Mortgage  Company  of  Egypt,  687 

G.  M.  =  Gold  Mine,  Mining  or  Mimes. 


United    States   and    S. 

Trust,  231 
Ural  Caspian  Oil,  .501 

Vickers.  Ltd.,  226 
Village  Deep,  729 


Waihi  Grand  Junct 
Warner  Estate,  554 
Western  Australian  Bank,  684 


nth    .\i"' 
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'HE  RUSSO-ASIATIC  BANK. 


Gove 


Incorporated  by  Imperial  Ru: 
ment  Decree. 
Capital  Authorised    Rbls.  55,000.000 
Do.     Subscribed    Rbls.  45,000,000=  say 
Do.     Subscribed  £4,745,000 

by    the    Imperial 
Chinese  Govern- 
ment) Kouping  Taels  3,500.000=  say  £520,000 
Reserve  Funds  Rbls.  23,600,000=  8ay£2, 500. 000 

£7.765.000 

HEAD   OFFICE:    AT   PETROGRAD. 

Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ; 
also  at  Paris,  Bombay.  Calcutta.  Hongkong  and 
Yokohama. 

Interest  ipaid  quarterly'  allowed  on  Fixed 
Deposit  Accounts  for  one  year  and  over  at  4  per 
cent,  per  annum  ;  for  shorter  periods,  and  on 
current  accounts,  at  rales  to  be  learnt  on  appli- 
cation. 

Banking  business  transacted  of  every  descrip- 
tion. 

CHANTREY  INCHBALD,  London  Manager. 

64  Old  Broad  Street, 
London.  E.C. 


DANCO     DE     CHILE. 

^■^  London  Agency — 

M  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars 

Paid-np  Capital  $40,000,000 

Reserve  Fund 22,000.000 

Reserve  Liability  of  Shareholders  ...      40,000,000 

Head   Offices  :   Saotiacro  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The    London    Af:encv     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


1898, 


lEstablished    by    Khedival    Decree.     Jn 

with  the  exclusive  rieht  to  issue 

Notes  navable  at  sieht  to  bearer.') 

Capital,    £3,000.000     lin  300.000  Shares  of  £10 

each, fully  paid.)     Reserve  Fund,  £1,500,000. 

Governor-F.  T.  Rowlatt.  Esq.  Head  Office-Cairo. 
London  Committee— 
Hon.  Hugo  Barini!.  Sir  Carl  Meyer,  Bart. 

Hon.  Algernon  Mills.     Hon.  Sidney  Peel. 
LONDON   AGENCY : 
3  &  4  LOTHBURY,  LONDON,  E.C. 
Manager— J.  T.  Beaty-Pownall. 
Assistant  Manager — A.  F.  Gillbee. 

Accounts    opened     with     traders    and     private 

persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Officel,  Alex- 
andria, Assiout,  Assuan,  Benha,  Beni-Suef, 
Chibin-EI-Kom,  Damanhur,  Fayoum,  Keneh. 
Luxor.  Mansourah.  Minieh,  Mousky  (Cairo. 
Port  Said,  Sobag,  Tantah  and  Zagazig:  and  in 
the  Sudan  at  Khartoum. Port  Sudan  and  Suakim. 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 


H 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  ! 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


CAPITAL,  all  paid  up          $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

,    Securities        815,000,000 

SILVER  RESERVE    ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 

PRIETORS ?15,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN    HONGKONG. 
LONDON    COMMITTEE. 
„     Sir  Thomas   Jackson.  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M. P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods   at   rates 
which   can   be   ascertained   on  application.     In- 
terest payable   June  30  and  December  31. 

S.r  CHARLES  ADDIS,       1  Managers 
H.  D.  C.    JONES,  t  in   London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE.   Accountant. 
9  Gracecburcb  Street,  London,  E  C. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Cevemment, 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of   Credit  Issued.     Remittances  cabled   or   mailed. 

Current   accounts   opened.     Deposits   accepted    for 

fixed  periods,  and    BANKING    BUSINESS 

of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  i 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION.  Manager. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD. 

Bankers   to    the    Government  of   the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


OANCA    COMMERCIALE 
ITALIANA. 

HEAD    OFFICE:    MILAN. 
(City  Office:  1  Old  Broad  St.,  E.C. 
LONDON  ^West-Eod     Agency    i     12    Waterloo 

1  Place,  Regent  St. 

Paid-up  Capital,  £6,240,000. Reserve,  £2,323,000 
Manager— E.  Consolo. 
Sub-Manager.  {  A;  R°»y;„d,,^. 

Branches  in  Italy: — Alessandria,  Ancona,  Bari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania. 
Como,  Florence,  Genoa,  Leghorn,  Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa. 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,  Turin,  Venice.  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents        in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMER^QUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE, 

MUan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


£1,548,525 
2,000,000 
4,645,575 


B 


A  NCO    DEL    PERU    Y 

LONDRES,  LIMA,    PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund 

BRANCHES    IN: 
Piura.  Callao, 


£P.5aa,ooa 

£P. 300, 000 


Mollendo, 
Arequipa, 
Cuzco, 

Huacho. 


£8,194,100 
BOARD   OF  DIRECTORS- 
W.  R.  Arbuthnot.  Esq.  Horace  Peel,  Esq. 

SirDavid  Miller  Barbour,    WiUianj   Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  R'sn'    ""O-    Lord 

D«k...>r   n;/.|ri.,.n..  Fen         Sydenham,  G.C.S.I., 

Robert  E.Dickmson,Lsq.       G.C.M.G.,  G.C.I  E. 

James  Fairbairn  Finlay.      Rt.  Hon.  Lord  Welby, 

Esq.,  C.S.I.  P.C..  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES  AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  th 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued 

PURCHASE  and  SALE  of  Stocks  and  Share 
efiected. 

DIVIDENDS 

EXECUTOR 
taken. 
The   Officers   of    the   Bank   are   bound   not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manager. 


Chiclayo,  CarrodoPascc 

Pacasmayo,        Chincba  Alta. 
Trujillo,  lea, 

Huaras,  Huancayo, 

Letters  of  Credit,  Drafts 
sued.  Bills  negotiated, 
!nt  for  collection. 

London  Agents  :    The  Anglo-South  Ameri< 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


UNION  BANK  OF  CANADA. 
Incorporated  1865. Head  Office,  WINNIPEG. 

Paid-up  Capital        55,000,000 

Rest  and  Undivided  Profits        ...     53,600,000 
Total  Assets,   Sept.  30,  1914,  over  ?86,000,000 
The  Bank  has  329  Branches  in  CAN\0\  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  : 
J.    Leigh    Wood.    Esq.,    C.M.G.  ; 
Hon.   Sidney   Peel  ;      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 

r^«^^°v  nrrtrirc  (  6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  ,26  HAYMARKET,  S.W. 


THE     YOKOHAMA     SPECIE 

i  BANK,  LIMITED. 

(Registered  in  Japan.)       Established  1880. 

Subscribed  Capital Yen  48,000,000 

Capital  Paid  up    ,     30,000.000 

Reserve  Fund     19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsicn       Kobe  New  York 

Bombay  Liao  Yang       Osaka  I  Peking 

Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles       Arthur) 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tieling 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang   Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Banking 
Business. 

Deposits  received  for  fixed  periods  at  rate* 
to  be  obtained  on  application. 

K.   TATSUMI,  Manacer 
London  Office— 
7  Bishopsgate,  E.C. 


THE     STATIST. 


[April  3,   1915. 


SCOTTISH    INSURANCE   CORPORATION 


ESTABLISHED     1877, 


Subscribed 
Capital 

£150,000 

Paid  Up 

£30,000 


LIIVIITED. 
Total  Assets 

£508,597 

Total   Revenue 
during:  1914 

£194,731 


TRANSACTING     UNDERNOTED     DEPARTMENTS     OF     BUSINESS: 

Personal  Accident,   Illness,  and   Pension   Insurance. 

LIFE,     ENDOWMENT,    and     ANNUITY     INSURANCE. 
Employers'  Liability  Insurance.  Third   Party  Insurance. 

FIRE     INSURANCE. 
Trusteeships.  Fidelity  Insurance.  Burgflary  Insurance. 

MOTOR    CAR     INSURANCE. 


Chief  Office-115  QEORQE   STREET.   EDINBURQH. 
LoHdon— M   NICHOLAS   LANE,   E.C.  Dublin-39  WESTMORELAND   STREET. 

AND    ADDITIONAL    BRANCHES    AT— 

Aberdeen,  1  King  Street ;  Belfast,  King's  Court ;  Birmingham,  105  Colmore  Row  ;  Bristol,  40  Corn  Street ;  Dundee,  39  Albert  Square  s 

Glasgow,  69  Bath  Street  ;    Leeds,  28  Bond  Street;    Liverpool,   13   Castle   Street;    Manchester,    9  Albert    Square  ;  MIddlesbro', 

9  Royal  Exchange  ;   Newoastle-on-Tyne,  5  Grey  Street ;   Nottingham,  23  Victoria  Street. 

WITH    AGENCIES    THROUGHOUT    THE    UNITED    KINGDOM. 

HARRY    ARMOUR,     Manager     and     Secretary. 


f^  EDU  LD     PROPEIETAEY  rpnE  MODDERFONTEIN  DEEP 

Vjr  MINES.   LIMITED.  ,   _L  LEVELS,  LIMITED. 

{Rtgitlercil    under    the   Limited    Liability    Laui     (Regiitered    under    the    Limited    Liability    Laue 
III    the    Transvaal)  \  u)    the    Transvaal.) 


NOTICE  IS  HEREBT  GIVEN  that  the  Four- 
teenth Ordinary  General  Meeting  of  Share- 
holders in  the  above  Companv  will  be  held  in 
the  Board  Room,  Silesia  Buildings,  Main  Street, 
.Tehnnnesburg,  on  Wednesday,  19th  May,  1915, 
at  10.45  A.M.,  for  the  following  purposes,  namely  : 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Profit  and  Loss  Account,  together  with 
the  Directors'  and  Auditors'  Reports  for  the 
year  ended  31st  December,  1914. 

2  To  confirm  the  appointment  of  Mr.  G.  Sonn 
B3  a  Director   in  place  of  Mr.  F.    Elkan. 

3.  To  elect  two  Directors  in  place  of  Messrs. 
H.  Strakosch  and  G.  Sonn,  who  retire  by  rota- 
tion in  accordance  with  the  provisions  of  the 
Company's  Articles  of  Association,  but  are 
eligible  and  offer  themselves   for  rc-electioo. 

4.  To  appoint  Auditors  for  the  ensuing  year. 
and  to  fix  the  remuneration  of  the  retiring 
Auditors,  Mr.  Charles  Stuart  and  Messrs.  F.  W. 
Diamond  and    English. 

5.  To  transact  any  other  business  that  may  be 
transacted  at   an  Ordinary  General  Meeting. 

The  Transfer  Books  ,ind  Register  of  Members 
of  the  Companv  will  be  Closed  from  the  l?th 
May  to  the  2nd"  .lune.  1915,  both  davs  inclusive. 

Holders  of  Share  Warrants  to  Bearer  are 
hereby  informed  that  for  the  purpose  of  attend- 
ing or  voting  at  the  Meeting  in  respect  of  their 
holding  they  must  deposit  their  Share  Warrants 
at  either  of  the  places  and  within  the  times 
mentioned  below  ;  — 

('I)  At  the  Heart  Office  of  the  Company  i- 
.Tehnnnesburg  at  least  twenty-four  hours  before 
the  time  apiJointed  for   the  Meeting; 

(h)    At    the  London    Transfer  Office;   or 

(c)  In  Paris,  with  Mr.  M.  Tourret,  25  Rue  dr 
Cliohy, 
at  least  30  clear  days  before  the  time  ap- 
pointed for  the  Meeting,  together  w-ith  a  state 
ment  in  writing  of  the  name  and  address  of 
the  holder  of  the  warrants.  For  shares  so  de 
posited  a  certificate  will  be  issuert  entitling  the 
holder  to  attend  or  vote  at  the  General  Meetin- 
in  the  same  way  ns  if  he  were  a  registered 
member  of  the  Company.  Bearer  Warrants  do 
posited  in  Europe  will  be  released  on  and  nfter 
iOth  April,  1915. 

By  Order, 

H.  ROGERS, 

London  Secretary. 

London    Transfer    Office — 
Pinners  Hall.  Austin  Friars,  E.C, 
1st  April,  1915. 
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NOTICE  IS  HEREBT  GIVEN  that  the  Four- 
teenth   Ordinary     General     Meeting     of    Share- 
holders  in   the  above   Company   will  be    held  in 
31,  Silesia  Buildings.  Main  Street, 
on    Wednesday,    19th    May,   1915, 
the  following  purposes,  viz.  :  — 
and  consider  the  Balance  Sheet 
and     Expenditure     Account,    to- 
the      Directors'      and      Auditors' 
Reports,  for  the  year  ended  51st  December,  1914. 

2.  To  elect  two  Directors  in  place  of  Messrs. 
A.  Brakhan  and  W.  Ross,  who  retire  by  rota- 
tion in  accordance  with  the  provisions  of  the 
Company's  Articles  of  Association,  but  are 
eligible  ajid  offer  themselves  for  re-election. 

3.  To  appoint  Auditors  for  the  ensuing  year, 
and  to  fix  the  remuneration  of  the  retiring 
Auditors,  Mr.  Charles  Stuart  and  Messrs.  F.  W. 
Diamond  and    English. 

4.  To  transact  any  other  business  that  may  be 
transacted  at  an  Ordinary  General   Meeting. 

The  Transfer   Books  and  Register  of  Members 
of   the    Company    will   be   Closed    from  the  I'th 
May  to  the  2nd'  .Tune.  1915,  both  days  inclusive. 
By  Order, 

H.  ROGERS, 

London  Secretary. 
London    Transfer   Offios^- 
Pinners  Hall,   Austin  Friars,  E.G., 
1st  April,  1915. 


THE   CUNAED    STEAM    SHIP 
COMPANY.    LIMITED. 
NOTICE     IS     HRliKBT     GIVEN     that     the 
Ordinary   Share  Transfer  Books  will  he  Closed 
until   the  15th  April.  1915. 

By   Order  of  the  Board, 

W".    DRANFIELD, 
Secretary. 
OfSces,  8  Water    Street,   Liv.rpocl, 
lit  April,  ISLI. 


THE  ANGLO-EGYPTIAN 
BANK,  LIMITBD, 

!  SUBSCRIBED  CAPITAL  ...  £1,500,000 

1  PAID  UP,  £500,000.    BESBEVE  FUND,  £680,OoO 

'  BRANOffKa  :  Aloiandria,  Cairo,  Boni-Sonef,  Man- 
sourah.  Port  Said,  Tantah,  Zagailg,  Khartoum, 
Malta.  Gibraltar,  Parlfl. 

Binki:rs  :  Tho  Bank  of  England,  The  London 
Joint  Stock  Bank, 
The  Bank  transact*  every  deecrlptlon  of  Banking 
j  bnninesi  In  Egypt,  grants  Letters  of  Credit,  and 
aSords  facilities  to  travellers  proceeding  to  Egypt 
and  eleewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
'  annum. 

Oa  current  aooonnta.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balano«  provided  they  do  not  (all  below  the  sum  of 
I  £300. 

27  Clement's  Lane,  Lombard  Street,  E  0. 


)RUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN   BAJIS,  LONDON. 


TAMES    W.    COOK    AND    CO- 

O  LI.MITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books    for   Ordinary    Shares   will    be  Cloeed 
from  9th  to  15th  April,  both   days  inclusive. 
By  Order, 
ERNEST  G.    DEVITT,   Secretary, 
130-5  Minories,  E.C,  26th  March,  1915. 


TOURNAL     OF    THE     ROYAL 

(J  STATISTICAL    SOCIETY. 

New    Series.    Vol.  LXXVIII.     Part  2. 

March,  1915.  Price  Five  Shillings. 

Contents. 

"  The  War  and  the  Textile  Industries."  By 
Professor  S.  J.  Chapman  and  David  Kemp. 
(With  Discussion.) 

"  On  the  Magnitude  of  the  Population  of 
England  and  Wales  Available  for  Emigration." 
By  E.  C  Snow,  M.A.,  D  Sc.     (With  Disoussion.) 

■■  Prices  of  Commodities  in  1914."  By  Sir 
George  Paish. 

"  Crop  Production  and  Price ;  A  Note  on 
Gregory  King's  Law."    By  G.    Udnv  Yule. 

Reviews  of  Books.    Current    Notes. 

Royal    Statistical    Society.    9    Adelphj    Terrace, 

Strand,    London,    W.C 

Note. — Hurinri  the  present  Session  the  Jour- 
nal viU  he  vublished  in  January,  March,  May. 
and  July,   1915. 


INVESTED  FUNDS  EXCEED  - 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


LONDON  BANK  op  AUSTRALIA 
LIMITED. 

tl  Old  Broad  Street,  E.G. 

Sabscrfbod  Capital £1,276.747  10    0 

Pald-np  Capital       669,545     0    0 

Beserve  Fund  and  Undivided  Profits  396,071  11  2 
BeserveLlablUty  of  Proprietors  „.  607,203  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notea.  Issued  npon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  (or  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  boilness  conducted  with 
Aostralla. 

NGLISH,      SCOTTISH     AND 

AUSTRALIAN   BANK  (Limited). 
Head  Office :    38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,875     0    0 

Pald-np  Capital     639,437  10     0 

Further  Liability  of  Proprietors  ...         639,437  10    0 
Reserve  Fund        350,000    0    0 

LETTEna  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  In  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

BEMITTANOBS     made      by      TELEQBAPHIO 

TBANSFEB,      BILLS  N  BOOTIATED  or  forwarded 

(or  COLLECTION.     BANKING    and    EXCHANGE 

buBlnees  o(  every  description  transacted  with  Australia 

B.  U.  V ANION,  Manager.   , 


April  3,   1915.] 
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CHARTERED    BANK    OF 
INDIA,  AUSTRALIA,  AND  CHINA. 

Head  Office:— 38  BI3H0PSGATK,    LONDON. 

Incorporated  by  Royal  Charter, 

Paid-up  Capital,  in  60,000  Shares  o!  £20  each, 

£1,200,000. 

Reserve  Fund,  £1,800,000. 


OoTTRT  OP  Directors. 
Sir  Moataga  Oomish  Turner,  Chairman. 
Sir  Henry  S.  Ounuiugham,  K.O.I.B. 
Thomas  Outhbertson,  Esq, 
Sir  Alfred  Dent,  K.O.M.a. 
William  Henry  Neville  Goschen,  Esq, 
The  Rt.  Hon.  Lord  George  Hamilton,  G.O.S,!. 
William  Foot  Mitcliell.  Esq. 
Lewis  Alexander  Wallace,  Esq. 

Managers. 

T.  H.  Whitehead:  T.  Fraser, 

Sub- Manager. 

W.  B.  Preston. 


AtTDITORS, 

David  Charles  Wilson,  Esq.,  F.C.A, 

Henry  Croughton  Knight  Stileman,  Esq,,  F.CA, 

Bankers. 
The  Bank  of  England. 
The  London  City  &  Midland  Bank,  Limited. 
The  London  County  &  Westminster  Bank,  Limit&I. 
The  National  Provincial  Bank  of  England,  Limited. 
The  National  Bank  of  Scotland,  Limited. 

Agencies  and  Branches, 


Amritsar.  Hongkong,  Peaang, 

Bangkok.  Iloilo.  Fuket. 

Batavifl.  Ipoh.  Rangoon. 

Bombay.  Karachi.  Saigoo. 

Calcutta.  Klang.  Seremban. 

Canton.  Kobe.  Shanghai. 

Cebu.  Kuala  Lumpur.    Singapore. 

Colombo.  Madras.  Sourabava. 

Delhi.  Malacca,  Taiping  (F.M.S.) 

Fooohow,  Manila.  Tientsin. 

Haiphong.  Medan,  Yokohama. 

Hankow,  New  York. 

DIRECTORS'    REPORT. 

Presented  at  the  Sixtv-first  Ordinary  General  Meeting, 

31st  March,  1915. 

The  Directors  have  no-v  to  submit  to  the  Share- 
holders the  Balance  Sheet  and  Proflt  and  Loss  Account 
of  the  Bank  for  the  year  ended  3lst  D  cember  last. 

These  show  r  net  profit,  after  prnvilin?  for  b^id 
and  doubtful  debts,  of  £492,333  18*  l-i.,  inclusive  of 
£120,253  Hi.  9rf.  brought  forward  from  the  previous 
year.  The  Interim  Dividend  at  the  rate  of  12  per 
c**nt.  per  annum,  p^iid  in  Septemb^-r  last,  absorbcil 
£72,000,  and  a  farther  sum  of  £24.000  has  been 
appropriated  to  pay  a  bonus  to  the  staff.  The  amount 
now  avail:ible  is  t.  erefore  £396,333  18*.  If^,  and  the 
Dir'ctors  propose  to  pay  a  Pinal  Dividend  at  the  rate 
of  16  per  cent,  per  annum,  making  14  per  cent,  for 
the  "hole  year,  free  of  Income  Tax  ;  to  phice 
£l£0,000  to  a  Special  Fund  to  meet  Contingencies  ;  to 
write  off  Premises  Account  £25,000;  and  to  carry 
forward  the  balance  of  £  125,333  18s.  Id. 

Sir  Montasu  Cornish  Turner  and  Mr.  Lewis 
Alexander  Wallace,  the  Directors  who  now  retire 
by  rotation,  present  themselves  for  re-election. 

Mr.  David  Charles  Wilson,  FC.A,,  and  Mr.  Henry 
Croughton  Knight  Stileman,  F.CA..  who  were  elected 
Auilitors  at  the  Extraordinary  General  Meeting  held 
on  14th  October,  1914,  offer  themselves  for  re-eleotion. 

The  Dividend  will  be  pajable  on  and  after  Wed- 
nesday, the  7th  April. 

By  Order  of  the  Board, 

Wm.  HOGiaAN,  Secretary, 

LIABILITIES   AND  ASSETS,  31st  December,  1914. 
To  Capital,  60,000  Shares  of  £20  each 

paid  up     

Reserve  Fund  

Notes  in  Circulation  

Current  and  other  Accounts,  in- 
cluding Provision  for  Bad  and 
Doubtful    Debts   and    Contin- 

gencies     1 

Fixed  Deposits        

Bills  Payable  :— 
Dr&fts  on  demand  and  at  abort 
BiKbt    on     Head     OflBce    and 


£1,200,000  0  0 
1,800,00(1  0  0 
911,555  16  10 


Branohe 

Drafts       on 

London  & 


£1,624,839    3    7 


perConlra       £105,647    1    9 

Acceptances  on  Account  of 
OuBtomers 

Loans  Payable,  against  Security, 
per  Contra  

Due  to  Agents  and  Oorre- 
spondents 

Sundry  Liabilities,  includlo?  Re- 
bites  and  Exchange  Adjust- 
ments         

Proflt  and  Loss       


1,730,536    5  4 

1,313,447  15  7 

274,416  13  4 

2,561  14  3 

523,779    5  8 


Liability  on  Bills  of  Bxcbanga  re-discounted 
£3,371,5''2  19j.  Urf.,  of  whIoU,  up  to  this  date, 
£2,928,541  2i.  id.  bas  run  oft. 

Outstauding  Forward  Bxchange  Contracts  for  Pur- 
chase and  Sale  of  Bills  and  Telegraphic  Transfers, 
i-c,  £3,484,049  15.t.  li. 

By  Cash  in  hand  and  at  Banlcers     ..,£5,395,182    4  7 

Bullion  on  Hand  and  in  Transit,..  608  759    8  9 

Government  and  other  Securities...  3,378,806    4  2 

Security  lodged  against  Note  Issue 

and  Government  Deposits         ...  864,000    0  0 

Bills  of  Exchange      6,125,866  14  7 

Bills  Discounted  and  Loans          ...  8,423,850  15  6 
Liability  of  Customers  for  Accept- 
ances, per  Conrra 1,313,447  15  7 

Due  by  Agents  and  Correspondents  103.526    7  11 

Sundry  Assets         109,294    3  8 

Banlc  Premises  and  Furniture  at 

the  Head  Office  and  Branches  ..  552,781  16  0 


£26.775,515  10    9 


PROFIT   AND    LOSS   AOOOUNT 

For  the  Year  ended  31st  December,  1914. 
Dr. 
To  Interim  Dividend  at  30th  June, 

1914  £72,000    0    0 

BoDUS  to  Staff         24,000    0    0 

Balance  proposed  to  be  dealt  with 
as  follows  : — 
Dividend,  at  the 
rate  of  16  per 
cent,  per  annum 
for  the  half-year 
to  date  .  £96,000    0    0 

Special  Fund  to 
meet  Contingen- 
cies ...160,000  0  0 
Bank  Premises  ...  25,000  0  0 
Carried  forward  to 
Profit  and  Loss 
New  Account...  125,333  18    1 

396,333  18    1 


£375,253  11  '9 


By  Balance  at  31st 

December,  1913 

/.''5s  Dividend  for 

half-year  to 

3l3t     Deo., 

1913  ..      £84,000    0    0 

Bonus  of  12s. 

per    Share         XrOd    0    0 

Reserve  Fund       100,000    0    0 

BankPremlsea        25,000    0    0 

Otficers'Super- 

annuition 

Fund       ..        10,009    0    0 

_: r^r^^f^      0      0 

120,253  11  9 
Gross  Profits  for 
the  year,  full 
provision  hav- 
ing been  made 
for  bad  and 
doubtful  debts    £724,576  12  10 

/.«.<  :— 
Expenses  of 
^f  anagement 
and  General 
Charges  at 
H>-ad  Office  and 
Branches        ...      352,496    6    6  


£492,333  18    1 


CHAS.  R.  HYDE.l   ...„,„,,,*, 
S.JONES,  f  Accountants. 

M.  C.  TURNER,  \ 

Vf.  H.  N.  GOSOrtEN,  \  Directors. 

L.  A.  WALLACE,         ) 

London  :  17th  March,  1915. 

Examined  and  found  correct,  according  to  the 
Books,  Vouchers  and  Securities  at  the  Head  Office, 
and  to  the  Certified  Returns  made  from  the  several 
Branches,  subject  to  there  being  no  direct  verification 
of  certain  Continental  Balances  which  under  present 
cniiditions  cannot  be  obtaiucd. 

D.  0.  WILSON, 

H.  0.  K.  STILBMAN, 


■  Auditors. 


£26,775.615  10    9 


RATIONAL  BANK  OF  EGYPT- 

At  the  General  Meeting  of  the  Nntioiial  Bank 
of  Hgypt  held  in  Cairo  on  the  27th  March.  1915, 
a  Dividend  of  8s.  [ler  Share  was  declared  pay- 
able on  the  30th  March,  1915,  fur  the  year  ended 
JUt  December,  1914.  Coupon  No.  21  will  therc- 
iir.^  be  payable  on  and  after  iOth  March,  1915. 
C(  upons  must  be  listed  on  forms  to  be  obtained 
!it  the  National  Bank  of  Egypt.  3  and  4  Lothbury, 
L.ndon,   E.C. 


/^^  UANAJUx\TO    POWEE    AND 

VJT  ET^ECTIilC  COMPANT  FIRST  MORT- 
GAGE SIX  PER  CENT.  30-YEAR  GOLD 
BONDS. 

The  Coupons  due  .April  1st  on  flic  above 
Bcmds  will  be  paid  on  and  after  that  date  at 
till'  Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  C'ompanv,  16  George  Street,  Mansion 
House,  E.C. 


TBNDEES    FOE    LIVEEPOOL 
CORPORATION  BILLS. 

1.  The  Corporation  of  Liverpool  Hereby  Qiv« 
Notice  that  Tenders  will  be  received  at  th» 
Chief  Cashier's  Office  at  the  Bank  of  England. 
London,  on  Wednesday,  the  7th  April,  at  One 
o'clock,  for  Liverpool  Corporation  Bills  to  be 
issued  under  the  Liverpool  Corporation  .Acts. 
1900,  1905,  and  1913,  to  the  amount  of  £1,000,000 
(one  million  pounds),  in  replacement  of  Bills 
falling  due  on  the  10th  idem.' 

2.  The  Bills  wiU  be  in  amounts  of  £1,000. 
J.'5,000,  or  £10,000.  They  will  be  dated  thi> 
10th  day  of  April,  1915,  and  will  be  payable  at 
six  months  after  date,  viz.,  the  10th  day  of 
October,  1915. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  bo  given  for  the  amounts 
applied  for;  and  the  Tenders  of  private  in- 
dividuals must  be  made  through  a  London 
Banker. 

4.  The  Bills  will  be  issued  and  paid  at  tho 
Bank  of  England,   London. 

5.  The  persons  whose  Tenders  are  accepted 
will  be  informed  of  the  same  on  Thursda.v,  the 
8th  -April,  and  pa.vment  in  full  of  the  amounts 
f,f  the  accepted  Tenders  must  be  made  to  tho 
Bank  of  England  in  London  not  later  than 
Twelve  o'clock  on  Saturday,  the  10th  April. 

6.  The  Corporation  of  Liverpool  reserve  the 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  at  the  Town  Clerk's 
Olfice,  Municipal  Offices.  Liverpool ;  and  at  the 
Chief  Cashier's  Office,  Bank  of  England.  Lon- 
don ;  or  at  any  of  the  Branches  of  that  Bank. 

8.  The  Treasury  has  been  consulted  under  the 
notifleation  of  the  18th  January,  1915,  and  raises 
no  objection  to  this  issue.  It  must  be  distinctly 
understood  that  in  considering  whether  they 
have,  or  have  not,  an.y  objections  to  new  issues, 
the  "Treasury  does  no"t  take  any  responsibility 
for  the  financial  soundness  of  any  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,  or  opinion  expressed,  with  regard  to 
them. 

EDWARD  R.   PICKMERE. 
Town  Clerk. 
Municipal  Offices. 

Dale    Street.    Liverpool. 
29th  March,  1915. 
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OMINION    OF     CANADA 

THREE-AND-A-HALF  PER  CENT.  LOAN, 
1909-34. 


The  half-year's  Interest  due  1st  June.  1915,  on 
the  above-nientioned  Loan  will  be  paid,  on  and 
after  that  date,  by  the  Bank  of  Montreal,  47 
Threadneedle  Street,  E.C. 

The  balances  of  the  Inscribed  Stock  will  be 
struck  on  the  evening-  of  the  1st  May,  1915, 
after  which  date  the  Stock  will  he  transferred, 
ex  dividend. 

Coupons  must  be  left  for  examination  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted) three  clear  days  prior  to  payment  being 
made. 

Lists  mav  be  obtained  on  application  on  and 
after  tho  17th  Mav,  1915. 

For  Bank  of  Montreal, 

Financial  .Agents  of  the  Government  of  the 

Dominion   of  Canada, 

G.  C.  CASSELS.  Manager. 
47  Threadneedle  Street.  E.C,  1st  April.  1915. 

/^ITY  OF  WESTMOUNT  FOUR 

\J  PER    CENT.     DEBENTURES. 

The  Coupons  falling  due  1st  May,  1915,  on  the 
above-mentioned  Debentures  may  be  presented, 
on  or  after  the  19th  inst.,  between  the  hours  of 
10  and  2  o'clock  (Saturdays  excepted),  at  tho 
Bank  of  Montreal,  47  Threadneedle  Street,  E.C. 
Three  clear  days  required  for  examination.  Lists 
mav  be  obtained  on  application. 
For  Bank  of  Montreal. 

G.  C.   CASSKLS.    Manager. 

47  Threadneedle  Street,  E.C,  1st  April,  1915. 


TENDERS. 


rpHE    SOUTH   INDIAN    EAIL-^ 

I  WAY  COMPANY,  LIMITED,  arc  pre- 
pared  to  receive  Tenders   for   the  supply   of  :  — 

No    1    STEEL    BOILER    PLATES. 

No.  2.  HELICAL    SPRINGS. 

No.  3.  COPPER   PLATES. 

No    4    STEEL      AXLES     FOR     CARRIAGES 
AND  WAGGONS. 

No    5    STEEL   TYRES   FOR   LOCOMOTITES. 

No    6    LOCOMOTITE  DUPLICATE  PARTS. 

No.  7.  STATIONERY. 

Specifications  and  forms  of  tender  may  be 
obtained   at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Company. 
Limited,  marked  "Steel  Boiler  Plates."  or  as 
the  case  mav  be.  must  bo  left  with  the  under- 
signe<l  not  later  than  one  o'clock  on  Wednesday, 
the   14th  April.  1915. 

.A  charge,  which  will  not  bo  returned,  will 
he  made  of  10s.  for  each  copy  of  the  Specifica- 
tions. ,,-,.. 

Copies    of  the  drawings   may  be  obtained    at 
the    office   of   Robert   White.    Esq.,    M.Insl.CE., 
Consulting  Engineer  to  the  Company,  3  Victoria 
Street,    Westminster,  S.W. 
Bv  Order, 

V.    E.  Dt  BROE.  M.Inst.C.E, 
for  the  Managing  Direc'.  ,r. 

91  York  Street,  Westminster,  S.W., 
30th  March,   1915. 
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CAN^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE  :     TORONTO. 
rrorTAr.    assets  :   sso, 300,000 

SIR  EDMUND  B,  OSLFX,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  GORNHILL,  EG. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


NATIONAL  TRUST  COMPANY, 

ITD, 

HEAD  OFFICE:  TOKONTO,  CANADA. 

BRANTHES ; 

Montreal.  Winnipeg.  Beglna,.  Saskatoon,  Edmonton. 


Paid-up  Capital 
Reserve    Fund 


SI, 000,000. 
$1,600,000. 


Aets  as  Executor  and  Trustee— Money 
loaned  for  ellenis  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
laclhtles  offered  for  Investing  Briilsn 
Capital -Also  guaranteed  Trust  Invest- 
ments. 

OorTMpoaflencs    In^ted 

OR  Bi«hopssr»t8  A.  L.  NtJNKS. 

London,  E.O.        London  Kepreientative. 
Beferenoes  ;— 
BMk  ol  Scotland.    Canadian  Bank  of  Commoroe. 


Utmost  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years— lO— Old 

Pure  Malt  Whisky 

per     ^^5/^  ^^^' 

Containing  2  Gallons. 

Cftso  Fire  awl  Carrings  Pnxd. 
Soft.     Mellow      old     Pnt     Still     Scotcli 
Whiiky.      Sample  Bottle,  post  free.  4/-. 

Write  to-day. 
77m  War  Offic   Timo'  rayt:   "For  medl- 
oiiial  purposes  its  parity  nnd  ago  render 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North' Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  ail  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Escli.iuge  are  not  allowcil  to 
advertise  for  business  purposes  or  to  isaiie  circulars  t« 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  nnrlcr  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  .Stock  Exchange,  Loudon,"  shall  inimediatsly 
follow  the  signature. 

A  LL-t  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  he  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  Euglau'*,  or 
obtained  on  application  to 

EDWAED  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchani,'e. 
Oommittee  Koom,  Stock  Exchange,  Lomlon,  E.G. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.       INCORPOEATBD  1911. 
Chief  OfBcea    ...         BIRMINGHAM. 

London  Branch  Offices  ; 
HALTON  HOnSE,  20-23   HOLBORN,   E.G. 

Accamulated  Funds  Exceed     |     Claims  Paid  Exceed 
£2,000,000.  I      £7,000,000. 

Annual  VtUuation  and  Distribution  of  Profits. 
Coptf*    of    the    Annual    and    Valuation    Reports, 
Prospectuses,  with  revised  Rates  of  Premiums,  &c,,  on 
applicati( 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDU,     PEBSIAN 

GULF,    EAST     AFRICA,     MAUBITITJS, 

BUKMAH,    8TEAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

yor  further  information  please  apply:— 
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Bank  of  England  and  Deposit  Rates  :- 


Bank  of 
Enoland 
Datis  FniD  Rate. 


f Deposit  Rates. n 

Banks.  /— Discoont  Houssa,— > 

Notice.  Call.  Notice. 

%                         %  %  % 

Feb.  4, 1915   ...      —                    _  ii  i| 

Oct.  9,  1914  ...      —                    2  2  Zi 

Sept.  17,    —                    2i  2j  2} 

Sept.  4,     „     ...       —                      3                  3  3J 

Aug.  27 —                      _                31  3} 

Aug.   8,     5                     aj                4  4J 

Aug.   6,     „     ...         6                      4  —  — 

Aug.   1,     10                     5*                5  bi 

July  31,     „     ...        8                      4                  4i  4} 

July  30,    „     ...        4                    2i               2i  2i 

Jan.  29,    3                    l|               l|  1} 

*  Head  OflSce  and  Metropolitan  Branches  only. 
Discount  Rates  :— 

60  DATS,  3  Months.  4  Months,  6  Morthi 
%  %  %  % 

Bank  Bills  2f  2§         2J  2| 

Trade  Bills        —  4i       4J-i  4^-5 

MONEY. 

Much  change  in  the  Money  market,  was  not  to  be 
looked  for  either  this  week  or  next.  Both  are  bi'oken 
weeks  in  which,  even  in  normal  times,  business  is 
usually  quiet.  It  is,  of  course,  true  that  holiday- 
making  will  not  this  year  be  upon  the  scale  to  which 
hitherto  we  have  been  accustomed,  for  it  is  not  a  time 
for  holiday-making  in  any  form.  Still,  it  is  to  be 
recollected  that  the  Stock  Exchange  will  be  closed 
from  Thursday  evening  of  this  week  to  Tuesday  morn- 
ing of  next,  and  that  the  banks  will  likewise  be  shut 
during  the  same  period  with  the  exception,  of  course, 
of  Saturday.  But  though  at  Easter  time  an  important 
change  in  the  market  was  not  to  be  anticipated,  there 
iire  many  indications  that  we  are  near  very  stirring 
times  which  cannot  fail  to  have  important  efiects  on 
every  branch  of  business. 


When  Constantinople  falls  there  will  be  a  great 
export  of  Eussian  wheat,  which  will  give  a 
strong  demand  for  banking  accommodation,  and 
will  send  down  the  price  of  that  food.  The 
very  high  cost  of  living  is  one  of  the  causes 
of  the  present  depression,  for  it  makes  wages 
go  a  very  much  shorter  way  than  the  working 
classes  have  been  accustomed  to.  A  material  fall  in 
the  cost  of  living  would  add  a  great  deal  to  the  pur- 
chasing power  of  wages;  and,  therefore,  would  give  a 
very  considerable  stimulus  to  trade.  The  Indian  wheat 
crop  is  expected  to  be  the  finest  that  has  ever  been 
gathered  in.  Whether  the  very  high  hopes  now  enter- 
tained are,  or  are  not,  reahsed,  there  is  no  question 
that  it  will  be  a  very  abundant  crop.  And  as  prices 
are  so  high  there  will  naturally  be  a  desire  to  market 
it  as  early  as  possible.  Towards  the  end  of  this  month, 
or,  at  the  latest,  towards  the  beginning  of  next  month, 
■  Indian  wheat  ought  to  begin  to  be  shipped,  and  thereby 
there  is  promise  of  a  further  reduction  in  the  article. 


One  other  matter  which  is  sure  to  have  a  very 
considerable  effect  upon  business  of  every  kind  and, 
■therefore,  upon  the  Money  market,  is  that  when  the 
Allies  are  in  a  position  to  assume  the  offensive  and 
compel  the  enemy  to  retreat,  and  when,  moreover, 
Constantinople  falls,  much  of  the  shipping  which  the 
Government  has  now  to  keep  in  its  sen-ice  can  be  set 
free  for  other  occiipations.  ]jord  Devonport  tfills  us 
that  about  one-fifth  of  the  British  mercantile  marine 
]'«  at  present  in  the  service  of  the  Government.  A 
iTiaterial  I'eduction  in  so  large  a  proportion  would 
cheapen  freights,  would  make  it  possible  to  import  on 
a  very  great  scale,  and,  therefore,  would  not  merely 
lower  prices,  but  would  likewise  »timulate  commercial 
activity. 


Wo  have,  then,  every  ground  for  expecting  a  great 
change  in  the  conditions  not  only  of  the  Money  mar- 
ket but  of  business  generally  in  the  very  early  future. 
Without  in  the  least  minimising  the  influence  of  the 
mei'e  apprehensions  excited  by  the  War,  the  with- 
drawal of  so  many  men  from  productive  industry,  the 
employment  by  the  Government  of  so  much  of  our 
shipping,  and  the  disarrangement  of  the  exchanges, 
we  still  nuist  not  forget  that  a  very  large  part  of  the 
quietude  in  markets  is  due  to  the  uncertainty  of  what 
may  happen.  Our  daily  contemporaries  have  for  some 
time  been  busy  in  speculating  as  to  the  feeling  in  Ger- 
many. And  the  military  authorities  at  home  and 
abroad  have  not  been  less  interested  in  the  matter. 
The  general  impression  made  by  all  the  information 
that  has  been  allowed  to  be  published  is  that  grave 
anxiety  is  felt  amongst  the  best  informed  in  the  two 
Central  European  Empires,  and  that  even  amongst  the 
body  of  the  people  there  is  no  longer  the  confidence 
that  was  entertained  before  Christmas.  The  most  that 
even  the  sanguine  dare  to  ho])e  is  that  Germany  may 
be  able  to  retain  Belgium,  while  the  well  informed 
would  be  thankful  indeed  if  they  coitld  reasonably 
anticipate  a  drawn  v.ar. 


In  sti'iking  contrast  to  this,  the  confidence  of  the 
.\llies  has  been  steadily  rising,  so  that  military  men 
who  are  noted  for  their  caution  now  do  not  hesitate  to 
say  that  the  enemy  is  already  beaten.  Every  day  that 
this  feeling  spreads  will  increase  the  desire  to  engage 
in  new  enterprise,  and  any  signal  success  will  have 
an  effect  out  of  all  ]iroportion  to  the  event  itself. 
Probably,  then,  before  long  we  shall  see  a  greatly  in- 
creased demand  for  banking  accommodation,  and  a 
greater  advance  in  rates  than  now  looks  at  all  prob- 
able.   

In  Lombard  Street  more  interest  has  been  taken 
in  the  peculiar  situation  of  the  Money  market,  and  the 
very  great  uncertainties  of  the  future,  than  in  the 
volume  of  business.  The  latter  has  been  extremely 
small,  and  although  develo]jments  are  regarded  as 
making  for  higher  rates,  higher  rates  seem,  neverthe- 
less to  be  still  in  the  future.  Hints,  regarded  as  semi- 
official, that  the  Bank  of  England  would  take  a  large 
amount  of  money  out  of  the  market  this  week, 
heavy  revenue  payments  ;  and  the  demand  for  money, 
not  as  large  as  usual,  but  appreciable,  in  connection 
with  the  holidays,  have  all  failed  to  raise  the  value 
of  short  money  in  Lombard  Street.  The  brokers 
have  not  had  to  pay  more  than  1^  per  cent,  for  loans 
over  the  night,  and  they  have  got  most  of  the  money 
at  less,  while  1^  per  cent,  has  been  the  outside  rate 
for  weekly  loans.  As  at  the  same  time  the  supply  of 
new  bills  has  been  extremely  small,  discount  brokers 
have  found  it  difl:cult  to  raise  quotations.  A  week 
ago  three  months"  bills  were  quoted  at  2^  to  2 J  per 
cent.  To-night  (Wednesday)  quotations  have  been 
advaiiced  slightly,  owing  to  the  fact  that  the  Treasury 
bills  went  yesterday  about  ^  per  cent,  higher  than 
tlie  market  had  generally  anticipated,  and  market 
quotations  are  2|  per  cent,  for  three  months'  bills 
and  2|  per  cent,  for  fine  six  months'  paper.  An 
indirect  indication  of  the  firmer  feeling  in  the  market 
was  the  fact  that  some  of  the  allottees  of  the  new  issu(> 
of  Treasui'y  bills  this  week  have  been  inclined  to  turn  \ 
them  out,  especially  on  the  announcement  that  the 
issue  maturing  on  April  10  is  to  be  renewed.  The 
new  bills  were  offered  at  a  discount  rate  of  2J  per 
cent. 

With  respect  to  the  short  exchanges  upon  London, 
noteworthy  features  have  teen  an  advance  in  the 
Paris  cheque  to  25.46i — the  highest  quotation  of  the 
year;  a  further  fall  in  the  Madrid  exchange  fo  23.0(1 
— the  lowest  quotation  for  many  years  past;  and  a 
decline  in  the  value  of  the  Brazilian  milreis  to  ]3(/. — 
the  lowest  quotation  since  March  9. 
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BRITISH   TREASURY   BILLS. 

Tenders  were  received  at  the  Bank  of  England  on 
Tuesday  ot  this  week  for  £15,000,000  of  British 
Treasury  bills,  of  which  £11,150,000  ai-e  War  bills 
and  £3,850,000  pre-War  bills  issued  in  replacement 
of  bills  temporarily  paid  off.  The  bills  are  dated 
April  6,  1915,  and  will  have  a  cun-ency  of  six  months. 
The  total  amount  applied  for  reached  £37,974,000, 
Tenders  at  £98  lis.  llrf.  received  about  47  per  cent. ; 
above  in  full.  The  average  price  at  which  the  bills 
were  disposed  of  was  £98  13s.  0.29d.,  equal  to  an 
average  rate  of  discount  of  £2  13s.  11.42d.  per  cent. 

Data  concerning  the  bills  now  outstanding  are 
given  in  the  appended  statement:^ 

British  Treamry  Bills. 

Z>mt«  of                      Duration  Amount  Date  of  Aver.  Price  Aver.  Bate  of 

Maturity      Amount  Months  Tendered  Issue  Received  %  Discount  % 

£                             £  i.     >.    d.  S,     i.      d. 

Apr.  10,'16  IS  000,000       6      30.493,000  Oct.    7,'14  98    5    4.38  3    9    3-24 

Apr.  24,' 15  15  000,000       6      43,162,000  Oct.  21.'14  98    2    6.&9  3  14  10  83 

May  7.'1&    15,0C0,0C0        6      26,653,000  Nov.  4,'14  98    3    3.79  3  13    6.83 

Aug.  27,' 15 10,000,000        6           (a  I  Feb.  23,-15  99    3  10.23  112    3-35 

Sept.  18 '15    7,500,000      12      22  487,000  Sept.  16,'14  96  11    8.42  3    8    358 

Oct.     6,'15  15.000.COO        6      37,974,000  Mar.  30,'15  93  13    0  29  2  13  11.42 

Feb.  26,'16  10,000,000      12           (a)  i  eb.  2i,'15  97    2  10.85      2  17    1.15 
4,650,000    Not  issued  by  public  tendtr. 

Total ...  92,160,000 

(d)  Total  applications  for  tbe  two  issues  amounted  to  £60,760,000. 

Tenders  for  £15,000,000  of  bills  in  replacement 
of  a  similar  amount  falling  due  on  April  10  will  be 
received  at  the  Bank  of  England  on  Tuesday  next, 
April  6.  The  new  bills  will  be  dated  April  10,  1915, 
and  will  have  a  currency  of  six  months,  being  due  on 
October  9  next. 

HONET  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
showed  some  veiy  big  movements.  Another  addition 
of  £2,578,000  to  the  loans,  which  have  risen  to 
£478,000,000,  was  accompanied  by  an  increase  of 
£5,000,000  in  the  deposits,  which  now  amount  to 
£476,286,000.  This  increase  in  the  liabilities  was 
accompanied,  however,  by  the  large  addition  of 
£3,108,000  to  the  total  reserve,  which,  with  only  two 
exceptions,  has  been  rising  weekly  from  below 
£92.500,000  at  the  beginning  of  the  year  to  the  pre- 
sent total  of  £107,000,000.  Owing  to  this  large  in- 
crease in  the  actual  reserve  held  the  surplus  reserve 
is  also  higher  to  the  extent  of  £1,682,000,  and  now 
stands  at  £28,500,000.  As  regards  the  exchange  the 
cable  transfer  rate,  whicli  had  fallen  on  March  20  to 
the  record  low  figure  of  4.79J,  has  this  week  been 
very  steadv  at  the  current  rate  of  4.80  to  a  trifle  over. 

Prime  paper 


March  JO.  1915,.. 
April     2, 1914... 


3i% 
3i-4% 


Oall  money  ...    2  % 
„       „      ...    li% 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Calcutta 
Bombay 
Madras 


POSITION  IN  INDIA. 

O.v  Wednesday  the  India  Council  offered  a  reduced 
amount  of  exchange — namely,  40  lacs,  as  compared 
with  60  lacs  previously.  The  applications  were 
rather  better,  for  nearly  151  lacs  were  applied  for. 
The  price  offered  was,  however,  lower,  for  the  India 
Council  sold  bills  at  \s.  3+l(i. ,  which  is  -hi.,  lower 
than  the  previous  week's.  The  bulk  of  the  allotment 
\\as,  however,  in  teiegraphic  transfers  at  the  same 
minimum  rates  as  a  week  ago. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Banbay...  6  per  cent.  (Auj.  20,  "14)    |    Bengal  ...  6  per  o«iil,{N»v.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
March  'iA,  are  :  — 

•;  Bills,  Telegrapbic  Transfers. 


Rg.       Average.  Minimum. 


1,4.937        1/Jti 
•  I>e£er[ed. 


,-Telegrapbio  Tranelers. 
Kb.     Average,  M.iiiun 
5,C0,C00    1/3  968 
5,S4,aO    13  9t8 
It.olUlO*  1,3.937 
10,27,aO    lyi.S)64 


l;3ti 
l/3ti 

1/3)* 


The    following    Special    bales    have    since 
made :  — 


been 


Pi. 


At 


Bills  on  Madras  (immediate) 

From  April  1  w)  March  30  inclusive  the  Con 


26,000  i/3;s 
loU  have  grantea  remittances 
(orRs.lliSsrsS.SsT.ieaiTsiuB  £7,626,348.  Cpti  MarehSl  of  last  flnanoial 
year  the  total  Bills  and  Trauslen  sola  was  Rs.42, 26,19,009,  realising 
£28  305  827.  The  total  sales  for  the  week  euued  March  30  nmouuted  to 
HS.65, 50,000,  realiaing  i436.366.  Tht  amount  to  Be  oHerea  lor  tender 
next  Wwiueauaj  will  be  40  lac-. 

SILVER. 

The  attitude  of  the  Imperial  Government  with  re- 
spect to  marketing  of  the  Indian  wheat  crop  has  not 
had  any  appreciable  influence  upon  the  price  of  bar 
silver.  Last  week  the  price  fell  -iVd.  to  23 Jd.,  and 
this  week  further  declined  to  23|d.,  but  has  since 
recovered.  The  quotation  on  Wednesday  night  of 
23*d.  shows  a  fall  of  id.  per  ounce.  Messrs. 
Pixley  and  Abell  say  that  offerings  have  again  been 
moderate,  and  on  days  when  India  and  China  were 
buying  the  effect  was  quickly  felt,  and  the  general 
condition  ot  the  market  remains  sound.  AUhough  the 
consignment  to  India  this  week  is  again  small,_  Con- 
tinental shipments  have  absorbed  a  large  portion  of 
this  week's  arrivals. 


Rate,       "Tendered. 
1.    rf.                Rk. 

1     3t4         1,20,(X)0 

Accepted. 
R".         % 
38,000     31 

38,000     ~ 
•DeJ 
Offered. 
,  40,00,000         \» 

Rate.          Tendpred- 
».  d.                 R- 
1    4               2  00,000 
1     3i4         64,5O,fiO0» 

1    314       e^rao^o 
1    335        20.00  000 

Total    ...1,49,50,000 
erred. 

Tendered. 
Bi,  1,50,70,000      .,. 

Accepted. 
R          <((, 

2.00  0^0    100 
IS  Sl.fino      29 
18,81,000      29 

Total     ...    1,20,000 
Bnad  Total  ,„  Ba 

39,62,000      — 

Aeoepted. 
Bi,40,00,000 

London  _  23} 

India     ...        Rs.61,% 
Exchange  1/4 


23j 
61  i 

1/4 


232 


23i 
61J 

1/4 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— Fide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAT  DAT.  CONSOLS. 

Settlement   I  Tues.,  Apiil  13  l  Wed.,  April  14  I  Thurs.,  April  6 
Days.        \Wed.,April28|  Thurs.,Apnl29|  Wed.,    May    1 
Itiese  dates  apply   to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

July  30.  Bank  of  England  rat«  to  4  per  cent,  (for  aubsequent 
alterations  see  .Appendix  pages). 
,      31.  General  closing  of  Bourses  and  Stock  Exchanges. 
Aug.    3.  Bank  Holiday  extended  to  August  6  inclusive. 
,        4.  War  declaration  Germany  and  England. 

German  Reichstag  authorises  extraordinary  ex- 
penditure of  £265,000,000,  and  other 
measures.  (See  Time.s  of  August  10,  p.  5.) 
Government  decides  on  State  insurance  for  ships  and 
cargoes,  takes  over  control  of  railways, 
orders  deferment  for  a  month  of  payment  of 
bills  of  exchange.  _ 

6.  Bank  return  shows  decrease  of  £10,500,000  in  gold. 

Government   fixes  prices  of   food  supplies. 
7    Banks  reopen  and    issue   of    £1   Government    (Trea- 
sury) notes  (Currency  and  Bank  Notes  Act, 

l^l'')-  ,■  .J 

,,     13.  Government  guarantees  bills  of  exchange  discounted 
at   the    Bank    of    England. 
Measure  for   holding   gold   in    Colonies  for  account 
of  the  Bank  of  England. 
27.  Parliament    approves    Courts    (Emergency   Powers) 
Act  providing  leniency  to  debtors. 
£40.000,000   Russian  Five  per  Cent,  bonds  issued. 
£30,000,000  Russian  4%  Treasury  Notes  issued. 
Government  action  to  assist  acceptors  of  bills. 
2    Stock  Exchange  regulations  modified  as  to  defaulters. 
14.  £5,000,000    Five   per   Cent.   Internal    Russian  Loan 

at  94  per  cent. 
16.  £12,000.000  Russian  Treasury  six  months    bills  die- 
counted   with  Bank  of  England. 
19    BrazU  funding  arrangement  loan,  £15,000,000. 
23.   British  arrangement  with  the  Eg>'ptian  Government 

as  to  financing  the  cotton  industry. 
31.  Government    scheme    for    dealing   with    account    to 
account  loans  on  Stock  Exchange. 
4.   End  of  moratorium. 

Government  scheme  for  providing  50  per  cent, 
advances  to  traders  in  respect  of  home 
creditors  owed  money  by  debtors  resident 
abroad. 


,,     28. 

Sept.  4. 

,,      5. 
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Xov.     5.  Sixth  issue  of  £15,000,000  Treasury  bills. 

16.  Government    facilitates    reopening     of    Cotton    Ex- 
changes. 
United  States  Federal  Aeserve  Banks  opened. 
18.  British    Three-and-a-Half    per     Cent.     War    Loan, 
£350,000,000,  at  issue  price  95  per  cent. 
Stock  Exchange  Settlement  under  Emergency  Rules. 
28.  Reopening  of  the  New  York  Stock  Exchange. 
(In  Nov.)  Austrian  5^%  Treasury  bonds  offered  at  97^ 
per  cent.,  and   Hungarian  6%  bonds  at  97^ 
per  cent.      [Asserted  that,   combined,   about 
£100,000,000    had    been    placed    to   Novem- 
ber 24.] 
Dae.     2.  G«rman  Reichstag  votes  £250,000,000  war  credit. 
7.  Paris   Bourse   reopened. 
23.  French  War  vote  of  £340,000.000. 

Holland  authorises  Loan  of  £23,000,000. 
German  Bank  rate  reduced  from  6  to  5  per  cent. 

1915. 
Jan.     4.  Reopening  of  London  Stock  Exchange  (under  regu 
lations  published  December  24). 
„  13.  Italian  4^%    Loan    £40.000.000  at  97  per  cent.;  the 

loan   over   subscribed. 
,,     14.  Dutch   loan  over-subscribed  to  date  applications  for 

some  £35,000,000, 
,,     18.  German  Finance  Minister,  Herr  Kuhn,  succeeded  by 
Dr.   Helfterich. 
,     20.  French   Treasury  and   National  Defence  bonds  for 
£120,000,000  authorised— £100,270,000  imme- 
diately taken   up  on   announcement. 
„   28.  British  advance  of  £5,000,000  to  Roumania. 
Appointment  of  New    Issues  Committee. 
Feb,  12.  Issue   of    £10,000,000   Russian    One-year   Treasury 
bill-.. 
..  27.   German     War     Loan     («econd),      unstated     amount, 
offered  at  98^  per  cent,  as  5%  Imperial  Loan 
and    5%    Exchequer   bonds.     The   latter    re- 
deemable bv  drawings  and  the  Imperial  Loan 
October  1,  1924. 
Mar.     5.  Issue  of  £50,000,000    3%    Exchequer    bonds;    also 
prospectus  of  new  Dve   Company. 
,,  12.  German  War  credit  of  £500.000,000. 
,,  15.  Government  action  for  controlling  manufactories. 
,,  18.  French  Treasury   bond   issue    (vi^e  January  20)  ex- 
tended to  £180,000,000. 
,,  19.  Revision  of  Stock  Exchange  minimum  prices. 
„  23.  Further  issue  of  £15,000,000  Treasury  bills. 

The  principaJ  feature  in  the  market  for  gilt-edged 
securities  has  been  the  strength  of  War  Loan,  the  price 
of  which  has  been  as  high  as  94f .  The  new  issues 
of  securities  that  have  been  authorised  by  the  Treasury 
since  the  reopening  of  the  Stock  Exchange  have  in 
nearly  all  cases  proved  successes,  and  special  favour 
has  been  given  to  the  Queensland  4i%  loan,  a 
trustee  security,  the  merits  of  which  were  quickly 
appreciated,  and  the  quotation  of  which  remains  at 
about  1  premium  over  the  issue  price.  Although  not 
a  trustee  security,  in  consequence  of  its  issue  in  form 
of  bearer  bonds,  the  Canadian  loan  issued  this  week 
met  with  marked  success.  It  was  largely  over-sub- 
scribed, and  the  list  was  closed  earlier  than  the  time 
announced. 


On  February  20  in  this  column  we  dealt  with  the 
yields  afforded  by  Home  Railway  stocks,  basing  those 
yields  upon  the  dividends  distributed  in  respect  of  each 
half  of  1914.  In  the  circumstances  of  an  arrangement 
having  been  come  to  between  the  Government  and  the 
)ailways,  which,  in  war  period  probably,  will  in 
general  benefit  the  railways,  in  bringing  up  to  date  the 
position  as  to  yields,  we  may  take  the  dividends  of 
1914  as  a  basis  upon  which  to  arrive  at  the  approxi- 
mate yields  afforded  by  the  individual  stocks.  It  has 
1o  be  noted  that  the  public  has  been  apathetic  in  re- 
spect of  investments  in  Home  Railway  Ordinary 
capital.  For  one  thing,  it  has  been  spoilt  by  the 
conditions  attaching  to  some  recent  issues  of  railway 
capital,  in  especial  the  instance  oF  the  London  and 
South  Western,  which  issued  short-term  Preference 
capital  on  the  basis  of  a  yield  of  5  per  cent,  a  remark- 
able yield  in  the  circumstances  of  the  security  being 
of  Trustee  character.  Instances,  however,  are  not 
wanting  in  the  table  given  below,  where  an  appreci- 
ably higher  yield  than  5  per  cent,  is  obtainable  on 
some  stocks  of  approved  character:  — 


Barry  Oril,  ,,, 

„    new 

„    4%  rreW,  Oril.      ... 

Caledonian  Ord 

Dcfd 

Furness       

Glasg,  &  Sth.  West  De£d.... 

„  „      Pref.  Ord. 

Great  Central  5%  Pref.  1894 
„    4%  Pref.  1891 
Great  Eastern  Ord. 
Great  Northern  Defd.  Ord. 
Pref.  Ord. 

Great  Western      

Hull  and  Barnslcy 
Lancashire  and  Yorks.  ... 
Lond.,  and  North-Western 
Lond.aiul!~ontli-West.  Ord.      , 
Defd.    . 
Pref.      . 
I.unil.  n.&South  Coast  Ord. 

„     Del.  Ord. 
London,  Ciiat.i-Dover  1st  Pref.. 
2nd    „  ., 
Metropolitan  Ord. 

,,        Surplus  Lands   ... 
Midland  Defd.  Ord. 
„        Prcfd.  Ord. 
Xorth  British  Defd. 
North-Eastern  Consols    ... 

North  London       

Korth  Stafford       

lilO'mney  Ord 

„      Defd.  Ord. 
„      Prefd.  Ord.      ... 
South-Eastem  Ord. 

Defd.  Ord. 
Prefd.  Ord. 
Tail  Vale 


, 1914 , 

1st  2nd  Price  Yield 

Halt  Half  £    s.    rf. 

1(1  9  =9J  160=J  5  19     2 

(;  5   =5i           82  0  18     9 

4  4  =4  79i  5     3     :i 

3  3J=3|  36,  8  3  3 
Nil  J=  i  10^  3  12  3 
Nil  2  =1  2Si  3  10  10 

i  3i  =  2  32]t  0     5  ■  11 

—  — =21  61  4  19     3 

—  — =NU  40  Ni 

2  2   =4  63  7  13  10 

5  4i=2i  40  0  7  0 
—  —=2}  41J  G  15  3 
-1  4  =4  79}  5  17 
4!  7J=6  105J  5  15     9 

U  21  =  2  48i  4     S     9 

:;  C  =4i  74i  0     S    0 

7  ^6  114^  6     6     6 

4  71=SS  ]04i  5     9     3 


=15 


78J 


4  4  =4 

n  71=4}  SH  5  14  :; 

—  — =3J  621  5  13  i; 

U  4i  =  4}  65  7     1  II 

Nil  Nii=Nil  28=  Nil 

IJ  1   =1i  29  4     6  11 

2}  2J=2i  55  .-.     I  :, 

3  6  =4             63  0     SI  1 


24  2i=2}  53  4  15  6 

NU         2  =  1  ISft  6  !l  7 

5i  71-6i  113i  6  16  6 

4  3J=3}  72|  ,5  .4  -1 

:i{  6   =4}  74i  6  19  2 

!>  9   =8^  168  5  2  6 

—  — 4i  88  5  3  7 
4  4  =4  SO  5  1  S 

1  ,  0  =3i  62J  6  1»  6 

—  — „1  29J  3  7  10 
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American  railway  securities  in  the  main  have 
further  advanced,  with  Union's  and  Louisville's  the 
more  particular  features,  the  quotations  having  been 
SI  shade  over  130  and  124  respectively.  Canadian 
Pacifies  continue  strong,  touching  170|. 


A  special  feature  of  the  week  has  been  the  fall  in 
brewery  sliares,  owing  to  apprehensions  of  further 
difficulty  for  the  trade.  Guinness  stock  at  one  time 
last  week  stood  at  about  260 ;  it  has  this  week  been  ai 
low  as  215,  rallying  from  the  lowest  to  220.  What 
has  been  the  real  fall  is  obscured  from  the  fact  that 
dealers  are  very  averse  to  making  prices,  and  report 
that  for  a  long  while  past  the  public  has  eschewed 
this  market  almost  entirely.  Some  pre-war  and 
recent  ])nces  are  given  below:  — 

llakirg-up 
Price  eii.i  July 
Mar.  31  Mar  E4     Account,  1914 

All'opp  Ordinary  IJ  '4  11 

Barclov,  Peiliins  Praf 2S  2J  1 

Baas,  Datcliff  Pref 91  91  lOlJ 

Ouiunesb  Ordinary        225  860  380 

Iloate  Ordinary  (£10)     34  ii  IJ 


There  has  been  a  continuance  of  strength  in  the 
armament,  engineering,  motor,  Ac,  groups  of  shares, 
and  rubber  shares  have  been  particularly  strong  in 
tendency.  A  good  deal  of  quiet  investment  has  been 
going  on,  the  buying  being  of  discriminating  character. 
To  a  less  extent  the  same  may  be  said  of  the  market  for 
tea  and  tea-cum-rubber  shares.  Oil  shares  have  been 
more  active  than  they  were  reported  to  be  last  week, 
and  in  general  prices  have  appreciated  to  a  slight 
extent. 


THE    NATIONAL    MUTUAL 

Life   Assurance   Society 

(OP  LONDON). 

£3,139,817 


Founded  1830. 


BONUS  RESULTS. 


Carried  forward,. 

NOTE,— Policies  which  become  clmn 
of  bonus  will  receive  an  inter 
declared. 


1903 
£160,974 

28/- 

Compound. 

i2,0*2 

1908                   iota 

£231,911               £341,098 

30/-                      30/- 

Compoand,         Oompound. 

.E78.544                 £102,164 

IVri(o/ur  Pn,>i>eclu!   I.i 

GEOFFREY     MARKS,    F.I.A.,    Actuary    and    Manager, 

39   KINO  ST.,  CHEAPSIOE,   LONDON,  E.O. 
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CENTRAL  ARGENTINE  DIVIDEND. 

The  first  of  the  Argentine  railway  dividends  to  be 
announced  is  that  of  the  Central  Argentine  Railway, 
whose  interim  distribution  for  tlie  current  year  is  at 
the  rate  of  4  per  cent,  per  annum,  as  against  5  per  cent, 
a  year  ago.  The  reduction  is  in  accordance  with  gene- 
ral expectation,  and  the  price  of  the  stock  did  not 
move.  The  Company  has  been  severely  hit,  not  only 
on  account  of  the  disturbance  to  trade  caused  by  the 
War,  but  also  as  a  result  of  the  bad  weather  in  the 
Argentine,  which  has  delayed  the  harvests  and  to  some 
extent  damaged  the  crops.  The  Company  is  the 
biggest  maize  carrier  in  the  Eepublic,  and,  although 
the  past  season's  crop  was  a  good  one  and  should 
have  given  the  Company  a  heavy  traffic  from  June 
onwards,  so  persistently  bad  has  been  the  weather  that 
the  crop  has  been  of  only  negative  value  to  the  Com- 
pany until  quite  recent  months.  ]\Ioreover,  the  wheat 
crop  now  coming  forward  has  also  been  delayed  by  the 
weather,  with  the  result  that,  despite  a  recovery  in 
earnings  since  the  end  of  February,  the  diminution 
to  date  is  as  much  as  £580,000.  A  good  deal  of  this 
loss  will  doubtless  be  made  good  by  the  end  of  the  year, 
but  with  only  14  weeks  to  run  before  the  closing  of 
the  accounts  a  heavy  decrease  in  gross  earnings  for 
the  twelvemonth  is  to  be  feared.  To  what  extent  the 
Company  will  be  able  to  curtail  expenditure  remains 
to  be  seen,  but  there  is  no  doubt  that  important  econo- 
mies have  been  introduced  and  thnt  the  loss  of  profit 
will  be  nothing  like  in  proportion  to  the  decline  in 
receipts.  It  is,  indeed,  possible  that  last  year's  divi- 
dend of  5  per  cent  can  and  will  be  maintained  in  the 
current  year.  As  we  recently  showed,  the  margin 
behind  the  dividend  in  191.3-14,  reckoning  betterment 
outlays  as  profit,  was  as  much  as  £535.000,  so  that  a 
heavy  diminution  in  net  revenue  could  be  experienced 
before  it  became  necessary  further  to  lower  the  rate 
of  distribution.  Moreover,  the  coming  maize  crop 
promises  to  be  exceptionally  large,  and  if  this  turns 
out  to  be  the  case  the  Company  should  have  a  very 
busy  and  prosperous  year  commencing  with  June 
next. 

OTTOMAN  RAILWAY. 

With  Turkey  at  war  with  this  country  and  our  Allies 
it  was  only  to  be  expected  that  a  gloomy  picture  would 
he  presented  at  the  annual  meeting  of  the  Ottoman 
EaiUvay  Company  held  this  week.  Since  the  War 
began  all  postal  and  telegraphic  communication  with 
Smyrna  has  been  cut  off,  and,  consequently,  the 
du'ectors  were  not  in  a  position  to  give  any  reliable 
information  as  to  what  has  been  happening  along  the 
line  from  that  date.  They  believe,  however,  that  the 
railway  has  been  worked  so  far  as  the  limited  sup- 
ply of  coal  would  allow,  and  it  is  only  reasonable  to 
suppose  that  in  their  own  interests  the  Turkish 
Government  have  not  wilfully  damaged  the  railwaj'. 
But,  however  dark  and  depressing  the  situation 
appears  to  be  from  the  shareholders'  point  of  view,  it 
is,  the  Chairman  afSrmed,  by  no  means  a  case  of  de- 
spondency. From  information  gathered  from  the 
Company's  own  officials  and  from  other  sources,  it 
would  appear  that  the  War  is  thoroughly  unpopular 
with  the  inhabitants  of  the  district  sen-ed  by  the  rail- 
way, and  that,  in  the  circumstances,  it  may  reason- 
ably be  expected  that  the  terrible  conflict  will,  so  far 
at  least  as  Turkey  is  concerned,  be  brought  to  an  early 
conclusion.  Meanwhile,  the  Chairman  pointed  out, 
the  Company  will  no  doubt  have  to  pass  through 
difficult  times,  which  will  require  careful  manage- 
.  ment  and  some  further  patience  and  forebearance  on 
the  part  of  all  interested  in  the  railway,  and  it  may 
be  that  the  directors  will  have  to  call  a  meeting  of 
the  bondholders,  and  probably  of  the  shareholders, 
for  the  purpose  of  discussing  proposals  to  meet  tem- 
porary difficulties.  Until  the  outbreak  of  war  the 
Company  was  making  very  substantial  progress,  and 
in  respect  of  the  half-year  to  June  30  last  the  direc- 
tors were  able  to  lay  before  the  shareholders  the  most 
satisfactory  report  ever  presented. 


Established  1885. 


Established  1885, 


GENERAL 


Accident    Fire    and    Life 

ASSURANCE    CORPORATION, 


Ltd. 


ASSETS 
CLAIMS 


EXCEED 
PAID 


£2,500,000 
£7,000,000 


All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych,  London. 
F.  NoKiE-MiLLBB,  J.P.,  General  Manager. 


Private  G.  DawselLo^th:  2nd  Welsh  Regiment,  writes,  December  8lh,  1914, 
from  the  North  Staffs  Infirmary  :—'  I  am  sending  this  tin  of  your 
Tobacco,  which  I  owe  my  life,  as  no  doubt  you  will  see  that  a  shrap- 
nel bullet  passed  through  the  tin,  which  i  was  carrying  In  my  serge 
coat  pocket;  you  can  guess  1  w^s  very  thankful  1  was  carrying  a  tin 
of  Player's  Navy  Cut.  which  1  have  been  smoking  this  last  three 
years  .  .  ,  1  must  say  there  was  a  great  rush  for  Player's  Navy  Cut 
when  Issued  out  at  the  Front,  and  was  a  greatcomfort  to  the  troops 
In  the  trenches." 

Play er  s  Navy  Cut 

TOBACCO    AT    THE    FRONT. 
TROOPS  AT  HOME  (Duty  Paid) 

It  would  be  well  If  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  In  Great  Britain  There  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  In  sendlnga  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
from  the  usual  trade  sources,  and  we  shall  be  glad  to  furnish  any 

Information  on  application, 
TROOPS  AT  THE  FRONT  (Daty  Free) 

John  Player  &  Sons.  Nottingham,  will  (through  the  Proprietors  for 
Export,  the  Brltlsh-Araetlcan  Tobacco  Co,,  Ltd.)  be  pleased  to 
arrange 


John  Player 
&  Sons, 

Cas'le  Tobacco 
Factory, 


Begd,  No,  15*11- 


nannon 


LEADERS  OF    THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled   "The  History  of 

Correspondence." 
Head    O.^ice:  Branch: 

ROPEMAKER  ST  ,  E.G.  29  QUEEN  VICTORIA  ST..  E,C 


Though  excepting  Eussian,  copper,  and  diamond 
shares,  no  appreciable  changes  are  shown  in  the  prices 
of  leading  groups  of  mining  securities,  the  tone  of  the 
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market  as  a  whole  has  been  steady  to  firm.  Rand 
mining  and  kindred  shares  in  general  show  a  small 
improvement.  Satisfaction  is  felt  with  the  ability 
steadily  to  increase  the  output  which  is  being  shown  on 
the  Eand.  The  Eastern  Eand  group  have  been  more 
particularly  favoured,  together  with  City  Deep  shares, 
but  exceptionally  East  Eand  Property  shares  have  been 
dull.  A  further  appreciable  advance  has  occurred  in 
copper  descriptions,  Rio  Tintos  rising  to  a  fraction  over 
60,  which  is  very  near  to  the  making-up  price  of  61 
fixed  for  the  end-of-July  account.  We  call  attention 
to  remarks  in  subsequent  columns  dealing  with  the 
activity  displayed  during  the  week  in  Eussian  shares, 
and  to  the  situation  in  respect  of  the  Broken  Hill 
group  of  mines. 

The  Indian  group  of  mines  has  been  very  firm, 
small  improvements  being  scored  all  round.  The 
largest  gains  are  shown  by  Mysore,  Nundydroog, 
and  Ooregum. 

Prices  of  metals  remain  very  hard.  Quite  recently 
copper  has  advanced  to  a  shade  over  £69  per  ton,  a 
reaction  of  about  ten  or  fifteen  shillings  from  the 
best;  but  the  clearing  up  of  the  advanced  speculative 
position  has  brought  about  a  renewal  of  finnness  of 
price,  the  closing  prices  being  £69^  and  £69|.  A 
distinct  rally  has  occurred  from  the  very  severe  fall 
in  tin  which  we  reported  last  week,  and  there  has  been 
an  increase  in  the  margin  between  "  spot  "  and  "  for- 
ward "  prices.  The  latest  prices  are  advised  as 
£171  10s.  "cash  "  and  £168  15s.  "  forward."  Lead 
is  quiet  and  dull  in  tendency,  being  quoted  at  about 
£23-£23  lO.s.  for  "spot"  and  ranging  from  ten  to 
thirty  shillings  lower  for  "  forward  "  delivery. 
Spelter  is  virtually  unchanged  at  about  £44. 


CITY    AND    SUBURBAN. 

Eaely  in  1913  an  important  change  in  the  position  of 
this  Company  was  brought  about  by  the  acquisition 
of  an  additional  15  claims  lying  to  the  south-east  of 
its  unworked  corner  piece  of  deep-level  ground.  It 
was  arranged  that  the  purchase  price,  £101,250,  was 
to  be  paid  as  to  £25,000  cash  down,  and  the  rest  in 
four  annual  instalments.  The  report  just  issued 
specifically  states  that  the  financial  position  has  been 
such  that  by  the  end  of  1914  the  whole  purchase  con- 
sideration for  the  additional  area  was  paid  off.  How 
the  arrangement  has  Been  carried  out  is  woi-th  look- 
ing into.  The  Company  experienced  considerable 
discomforts  for  a  year  or  two  prior  to  some  better 
discoveries  in  depth  and  acquisition  of  additional  area. 
It  had  adopted  a  conservative  policy  in  regard  to 
dividend  distributions,  and  accumulated  profits  in  the 
unappropriated  balance  each  year  carried  to  the 
balance  sheet.  The  unappropriated  profits  were 
augmented  in  the  four  years  ending  December  31  as 
shown  lielow :  — 


In  1913  a  new  departure  was  made.  Examination 
of  previous  annual  reports  shows  that  no  item  has 
figured  in  respect  of  £194,748,  premiums  derived 
from  the  issue  of  shares  in  1890,  1892,  and  1893.  Such 
premiums  have  been  put  into  the  business,  but  they 
have  not  figured  per  contra  as  a  liability.  In  the  re- 
port to  December  31,  1913,  after  'providing  all 
charges,  profit  tax,  and  £204,000  representing  a  15 
per  cent,  dividend  for  the  year,  there  was  a  surplus 
profit  of  £36,327.  The  appropriations  made  at 
December  31,  1913,  were  as  under:  — 


Surplus  191J 

Balance  brought  forward  from  1912 

36.727 
263,997 

Carried  to  share  premium  account 
„       „    capital  expentliturc     ...       _ 

£194,748 
127,875 

300,324 
322,623 

Debit  balance  carried  forward  to  1914    ... 



22,299 

As  will  be  seen  from  details  below  the  results  of 
1914  again  showed  a  small  surplus  profit  beyond  the 
amount  absorbed  by  expenses,  profit  tax,  and  dividend, 
and  the  net  position  remained  that  the  debit  balance 
carried  forward  to  1915  was  £6,533  only  :  — 


Gross  revenue  (324,211  tons) 
Expenses      

Mine  profit 

Sundry  revenue    

Plithisis,  &c 

Profits'  tas 

Dividends 

Surplus        

Balance  brought  forward 
Expended  as  capital        ... 

Balance  forward     


Year  to  Dec.  31-1914 


£6.261 

, 23,326 

(15%)  204,000 


36/3 
20/11 


Dr.  22,299 
1,451 


Since  we  dealt  with  this  property  in  The  Statist 
of  March  7,  1914,  the  quarterly  development  show- 
ings that  we  have  published  from  time  to  time  have 
been  of  mixed  character.  Especially  satisfactory 
showings  have  been  obtained  in  respect  of  Main  Reef 
Leader,  but  South  Reef  and  Main  Reef  operations 
have  shown  unpleasant  features.  The  figures  of 
1912,  1913,  and  also  the  quarterly  statements  and  the 
aggregate  for  the  year  1914   are  set  out  below:  — 


, Main  Beef ,     , M.R.  Leader ,      , Sooth  Reet , 

Distance                       Distance                             Distance 
Period    Exposed  Width  Assay  Exposed    Width    Assay  Exposed  Width  Assay 
Feet     Inches  #.  fU     F<  et       Inches    s.  d.       Feet     Inches    «.  d. 
Year  1912  l,3i3     2a  0    39  10      3.09o       24  u      73    0      1,413       2b.O     58    3 

Year  1913  2,687 

24.0    36    5      5,842 

20.0 

92    6      2,544       18.0     51    9 

1914. 
Mar.  qr. 

780 

22.2    31  10     1,177 

22.0 

93  11          119         9.4      40    9 

.Tune  qr. 

844 

21.0    30    2      1.183 

22.0 

94    4          145        12.0     42    1 

Sept.  qr 

604 

20.7    19    1         938 

21.1 

93    6          102        15.0     41    8 

Dec.  qr. 

523 

31.S    20    0      1.120 

21.9 

114    3          1C8         9.1      ZS    8 

Year  1914  2,787     23.9    25    2     4.473       21.9     97  10         474       11.4     40    0 

TEe  developments  of  1914  are  estimated  to  have 
exposed  about  161,000  tons  of  payable  ore;  the 
quantity  crushed  in  the  year  was  324,117  tons. 

Evidently,  as  a  consequence  of  the  nature  of  de- 
velopments in  the  three  ore  bodies,  a  marked  change 
in  the  proportions  of  ore  used  took  place  in  1914, 
appreciably  less  South  and  Main  Reef  being  used, 
but  a  decided  increase  in  Main  Reef  Leader.  A  con- 
trast of  the  last  three  years  is  as  under:  — 


Soutli  Keef  19  23  40 

Main  Reef  Leader         66  54  38 

Main  Reef 15  23  22 

Should  there  be  no  improvement  shown  in  respect 
of  Main  Reet  we  fear  that  the  life  estimate  we  put 
forward  a  year  ago  will  prove  an  over-estimation.  It 
would  be  the  part  of  wisdom  in  making  any  calcu- 
lation as  to  life  to  eliminate  almost  entirely  any  Main 
Reef  ore  as  being  profitable  to  extract.  As  usual 
with  this  Company  the  report  which  accompanies  the 
balance  sheet  is  a  meagre  document,  and  we  regret 
to  note  that  at  the  meeting  held  February  25  last 
very  little  light  indeed  was  thrown  upon  the  nature  of 
the  discoveries  in  the  additional  area  that  is  now 
being  opened  up.  The  ore  reserves  of  combined 
Leader  and  South  Reef  at  December  31,  1914,  were 
returned  as  758,700  tons,  which  contrast  with 
786,500  tons  a  year  previously,  and  approximately  the 
same  value,  a  modification  having  occurred  in  the 
sloping  width  upon  which  the  tonnage  was  calculated. 
A  contrast  of  1914  with  1913  as  to  detail  is  given 
below :  — 

Ore  Reserves  at  December  31. 

, 1913 ,  , 1914 , 

Stopiiij;  Stoping 

Tons    Value  Widtli  Tons  Value  Width 

Inches  Inches 

Soutli  Reef     159,1C0    28/6 .   54  129,200    J9/10        49 

Main  Reef  Leader  ...    627,400    36/11    48  629,500    37/0         50 

Total 786,600    35/3    —  758,700    36/8         — 

It  has  to  be  borne  in  mind  that  the  reserves  are 
given  as  inclusive  of  shaft  pillars,  which  are  estimated 
to    comprise   about    150,000  tons.       The    Consulting 
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Engineer  says,  "  your  workings  have  now  reached  to 
below  the  plane  at  which  the  propert}'  commences  to 
widen  in  strike,  owing  to  the  purchase  of  15  claims 
from  the  City  Deep,  Limited. 

E-evertmg  to  the  subject  of  life,  on  conservative 
lines  we  estimate  the  remaining  quantity  of  ore  to  be 
extracted  as  somewhat  exceeding  two  million  tons, 
irrespective  of  any  quantity  of  Main  Eeef  ore,  which, 
however,  is  still  used  to  a  slight  extent.  The  Main 
Eeef  calls  for  no  separate  development,  being  in  con- 
tact with  Main  Eeef  Leader.  Probably  the  ore  remain- 
ing in  the  mine  will  last  fully  seven  years,  at  the 
present  rate  of  consumption  of  about  320,000  tons 
a  year.  If  for  a  life  of  seven  years  the  Company 
earns  an  average  dividend  of  15  per  cent.,  the  present 
value  of  the  share,  to  give  the  investor  an  income  of 
10  per  cent.,  and  investing  the  surplus  dividend  at 
4  per  cent,  to  redeem  the  price  paid  for  the  share  at 
the  end  of  the  life,  may  be  taken  as  about  21,  con- 
trasting with  the  current  market  quotation  in  the 
region  of  21. 

Citv  and  Snbarban.—.£1 ,360,000,  in  £4,  shares 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Tear  to  Tons    Sort-    .^Revenue-^   ^Expenses-^      ^Profit^      Pr!'  e 

Deo.  31  StpB.  Milled  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end    f 

%  e  e  £  Period 

1913 ...  151av.306,663    9J    583,141    3R/0    335,622    21A0  247,519    16/2      2A 

1914. 
Mar.qr.  160      77,217    71    139,322    36/1      77,761    20/1      61,561    16/0      2i^ 
Juneqr.l55      82,150      8    150,624    36/7      87,773    21/4      62,746    15/3      2J 
Sept.qr.  155      85,250    9i    146.546    34/4      86,392    20/3      60,064    14/1      — 
Dec.  qr.l53'av.  79,6C0  13J    150,896    37/11    86,716    21/10    64,180    16/1     — 


21  mos.l53av. 324,211    91    587,199    36/3    338,1 

1915. 
Jan. ...  150         —       10;      _         _  _ 


2C/11  248,551    16/4      — 


—  —         —       22.233      —       2rir 

—  —         —        20,278      —        2|% 
Dividends — 1913.  June.  7i;  Dec,  7J  per  cent. 

1914,  June,  7i';  DfC.  7.J  per  cent. 


NEW    ERA   CONSOLIDATED. 

Last  year,  in  calling  attention  to  this  Company's  posi- 
tion, we  said,  "  Having  regard  to  the  smallness  of  the 
enterprise  it  would  look  as  if  an  absorption  of  its  assets 
by,  say,  the  Transvaal  Coal  Trust  would  be  desirable." 
To  all  intents  and  purposes  the  Company  is  of  invest- 
ment character;  it  has  some  claim  area,  but  this  is 
virtually  regarded  as  negligible,  standing  in  the  balance 
sheet  at  £2,300  only.  It  holds  shares  in  other  com- 
panies which  at  their  present  market  value  approxi- 
mate £125,000.  The  investments  in  shares  as  to 
magnitude  are  principally  Brakpans,  Transvaal  Coal 
Trusts,  and  Modders,  holding  respectively  25,000, 
8,500  and  1,000  shares  in  these  companies.  It  also 
has  1,000  each  of  City  and  Suburban,  Consolidated 
Langlaagte,  Modder  Deep,  Swaziland  Tin,  and  Van 
Evn  Deep.  Other  interests  include  9,374  Springs 
Mines,  1,600  Witwatersrand  Gold,  and  1,300  Ferreira 
Deep. 

Assets — •  £ 

Claim  area  (601  claims)  taken  iit 2,300 

Shares  in  companies,  at  present  market  values     125.000 

Sundry  debtors  at  December  31  (net)        6.500 

Cash  in  hand  at  December  31  after  providing  dividend             ...  4,498 

133,298 
''  Equals,  t^ay,  6*.  Od,  i>er  .'i.».  share. 

The  capital  of  the  Company  is  £100,000,  in  400,000 
shares  of  5s.  each,  and  we  estimate  the  break-up  value 
of  the  Company's  assets  as  6s.  9d.  per  share,  against 
the  current  market  price  of  about  S.s.  Gd.  An  absorp- 
tion of  the  assets  by  the  Transvaal  Coal  Trust  Com- 
pany, and  the  giving  of  shares  of  that  Company  in 
exchange  for  the  shares  of  the  New  Era,  would  stop 
the  leak  of  an  expenditure  of  some  £3,800  for  adminis- 
tration &c. 

1914  1913  1912 

£  £  p. 

Total  income     

Taken  from  reserve      ...  

Balance  brought  lorward        


Licences 

Administration  ... 

Written  off         

Dividends  of  10  per  rent. 
Balance  carried  forivard 


14,320 

15,963 

17,583 

— 



21,903 

2,633 

2,091 

Dr.  r,So7 

16,959 

18,059 

32.291 

1,757 

1,757 

1,757 

3,837 

3,669 

3,736 

— 

— . 

14,707 

10,000 

10,000 

10,000 

1.363 

2,633 

2,091 

16,959  18,059  32,291 


Of  the  nine  directors  or  alternatives  who  direct  the 
business  of  the  Company,  five  are  also  on  the  board 
of  the  Transvaal  Coal  Trust ;  hence  our  suggestion  that 
the  Transvaal  Coal  Trust  should  absorb  the  Ne^v  Era 
Consolidated.  A  particular  reason  for  our  suggesting 
the  absorption  is  that  the  cost  of  carrying  on  the  New 
Era  in  its  present  form  is  very  high  indeed.  For  the 
year  1914,  beyond  £1,757  paid  in  Hcences  and 
mynpacht  dues  in  respect  of  property,  administration 
charges,  London  agency  expenses,  directors',  auditors', 
engineer's,  &c.,  costs  amounted  to  £3,832 — a  very 
expensive  method  of  looking  after  the  schedule  of 
17  investments  held  by  this  Company  detailed  above. 


RUSSO-ASIATIC  GROUP. 

A  FEATURE  of  the  past  fortnight  in  the  Mining  depart- 
ment has  been  the  pronounced  rise  in  Eussian  securi- 
ties, especially  in  what  is  termed  the  "  Eusso-.\siatic  " 
group  of  shares.  This  gi-oup  includes  the  Eusso- 
Asiatic  Corporation,  with  a  capital  of  £300,000  in  £1 
shares — no  Debentures — which  in  December  last 
brought  out  the  Irtysh  Corporation,  having  a  capital 
of  £2,000,000  in  £1  shares  and  £500,000  of  6%  Con- 
vertible Debentures.  As  the  Irtysh  Corporation  was 
formed  so  recently,  and  as  only  the  Debentures  have 
been  subscribed  by  the  public,  no  dealings  in  the 
shares  have  taken  place.  It  may  be  recalled  that  the 
Eusso-Asiatic  was  the  possessor  of  the  Eidder  mixed- 
metal  mine,  mainly  zinc  and  lead,  but  also  a  little 
copper,  and  also  a  coal  proposition,  both  of  which 
have  been  passed  over  to  the  Irtysh  Corporation. 
Prior  to  the  War,  Eusso- Asiatics,  on  the  discoveries 
that  had  then  been  made  in  the  concession,  were  car- 
ried up  to  over  £9  per  share.  Further  discoveries  have 
since  been  made  at  the  Eidder  mine  by  borehole  tests, 
with  the  ascertainment  of  existence  in  depth  and  later- 
ally of  considerable  extensions  of  ore  bodies  of  very 
rich  character  {vide  Statist,  October  10,  1914). 
Within  the  past  fortnight  the  price  of  Eusso-Asiatic 
shares  lias  been  in  the  region  of  £4,  but  this  week 
there  have  been  dealings  at  as  high  as  5|-.  The 
immediate  reason  for  the  rise  is  ascribed  to  heavy 
buying  for  Eussian  account.  In  Eussia,  as  here, 
money  is  very  abundant,  and  those  who  have  cash 
find  difficulty  in  lending  it  out  with  safety  and  obtain- 
ing a  fair  rate  of  interest.  They  are  constrained, 
indeed,  in  place  of  putting  their  money  on  deposit 
with  banks  and  so  forth,  to  invest  it,  and  those  per- 
sons who  desire  increment  of  value  on  capital  invested 
are  credited  with  having  very  freely  purchased  Eusso- 
Asiatic  and  other  Eussian  mining  shares  with  cash 
at  their  disposal  in  tliis  country.  It  is  recognised 
that  in  the  Eidder  mine  a  very  large  measure 
of  proof  has  been  secured,  and  the  discoveries  made 
have  been  of  most  encouraging  character.  The  neces- 
sary steps  have  been  taken  for  providing  the  cash 
requisite  for  efi'ecting  developments  and  the  erection 
of  plant  for  attaining  the  stage  of  production.  If, 
when  less  development  had  been  done,  and  no  pro- 
vision made  for  adequate  working-capital  resources, 
Eusso-Asiatic  shares  were  carried  up  to  £9,  surely, 
it  is  argued,  now  that  a  stronger  position  is  estab- 
lished, they  are  better  worth  £9  than  then. 

In  respect  of  the  Kyshtim  Corporation,  its  capital 
is  £1,260,000,  with  a  complete  clearing  oS  of  Deben- 
tures formerly  in  issue.  The  Corporation  has  estab- 
lished itself  for  some  years  as  a  producer,  and  prior 
to  the  War  was  earning  profits  equal  to  appreciably 
over  25  per  cent,  per  annum,  with  the  outlook,  as 
a  consequence  of  addition  to  plant,  of  substantially 
increasing  its  copper  output  and  profits.  At  the  end 
of  July  account  the  first  making-up  price  of  Kyshtims 
was  2U.  The  day  afterwards  there  was  the  acute 
crisis  on  the  Stock  Exchange,  and  the  second  making-- 
up  price  was  altered  to  £2.  For  some  considerable 
while  after  the  reopening  of  the  Stock  Exchange  the 
price   fluctuated  in  the  neighbourhood  of  below    2. 


THE     STATIST. 


[April  3,  1915. 


Gradually,  however,  the  price  was  carried  up  beyond 
the  making-up  price  of  2,  and  the  quotation  has  further 
hardened  appreciably  this  week  to  2fi-f .  "We  referred 
m  extenso  to  the  affairs  of  the  Corporation  in  The 
Statist  of  July  11  and  18,  1914. 

There  have  also  come  into  prominent  request  the 
shares  of  the  Tanalyk  Corporation.  The  issued 
capital  of  the  Corporation  is  £334,000  in  £1  shares 
and  £200,000  of  6%  Debentures,  convertible  into 
66,000  shares  at  the  price  of  £3  per  share  till 
October  1,  1916.  We  have  intermittently  referred  to 
discoveries  made  by  this  Company  (see  The  Statist 
of  June  27  and  September  26,  1914).  The  Company 
is  opening  up  a  line  of  copper-mines  extending  for 
some  40  miles  in  a  direction  from  north  to  south.  Tlie 
feature  of  the  property  is  that  with  the  copper  is  found 
gold  and  silver,  and  sometimes  the  gold  contents  per 
ton  of  ore  mined  are  of  greater  value  than  the  copper. 
Then  portions  of  the  property,  the  Eulali  in  especial, 
have  immense  outcrops  of  gossan,  or  ironstone  forma- 
tion, out  of  which  copper  has  to  be  leached,  leaving 
only  gold  contents.  It  is  claimed  that  an  average  of 
appro.Kimately  an  ounce  of  gold  to  the  ton  of  gossan 
is  obtained  by  treating  this  ironstone  ore,  but  bore- 
hole tests  in  depth  have  ascertained  that  in  the 
sulphide  zone  below  the  gossan  there  is  copper  ore 
containing  as  high  as  7  per  cent,  metal.  Eecently, 
though  consequent  on  the  War  little  has  ^  been  heard 
about  it,  a  new  discovery  in  the  concession  has  been 
made  about  30  miles  to  the  west  of  the  Tanalyk,  one 
of  the  northern  ore  bodies  in  the  40  miles  course  of 
strike  we  have  referred  to,  there  being  other  mines, 
such  as  Mambet,  Semeonoffsky,  &c.  This  new  dis- 
covery is  termed  the  Euluke.  Here  there  is  a  long 
outcrop  of  separate  ore  bodies,  but  little  proved  so 
far,  except  that  under  the  gossan,  in  shallow  depth, 
pyritic  sands,  with  traces  of  copper  which  has  mainly 
leached  out,  existf,  containing,  apparently,  an  average 
of  about  an  ounce  of  gold  to  the  ton,  and  boreholes  are 
to  be  put  down  to  ascertain  whether  or  not,  as  at 
Eulali,  there  exists  in  the  sulphide  zone  payable  copper 
contents.  A  feature  with  the  Tanalyk  concession  is 
the  existence.to  the  south  of  the  metal  mines  of  a  coal 
property,  where  a  coal-mine  has  been  opened  up,  and 
is  now  supplying  the  mine  power  plants  and  smeltera 
by  a  connecting  railway  built  by  the  Corporation. 
What  the  combined  copper,  gold  and  silver  contents 
mean  in  regard  to  the  Tanalyk  may  be  gathered  from 
the  fact  that  173  tons  of  copper  produced  at  the  first 
unit  of  the  smelter  plant  to  the  14th  November  last 
gave  a  total  value  for  the  copper,  gold  and  silver  con- 
tents of  £45,811,  an  average  of  £264  per  ton  of 
smelted  metal  produced.  It  is  to  be  borne  in  mind 
the  first  unit  of  plant  for  producing  metal  is  of  very 
small  size,  apparently  of  character  to  give  substantial 
testing  operations.  Prior  to  the  outbreak  of  war  the 
shares  were  as  high  as  4^.  At  end  July  account  the 
latest  making-up  price  was  3.  The  price  subsequently 
receded  to  about  2,  but  now  the  quotation  has  recovered 
to  2f. 

THE    BROKEN    HILL   GROUP.— L 

A  GOOD  deal  of  uncertainty  exists  in  the  minds  of 
shareholders  of  Broken  Hill  mines  in  regard  to  the 
present  positions  of  the  particular  companies  in  which 
they  are  interested.  It  is  generally  known  that  all 
the  undertakings  have  been  seriously  affected  since 
the  outbreak  of  the  War  owing  to  the  loss  of  the  Con- 
tinental markets  for  their  products,  but  the  meagre 
and  spasmodic  information  published  has  made  it  very 
difi&cult  to  follow  closely  the  operations  of  individual 
companies.  We  propose,  therefore,  to  show  the 
results  now  being  obtained  and  compare  them  with  the 
normal  operations  carried  on  prior  to  the  War.  First 
of  all,  it  should  be  noted  that  the  market  prices  of  lead 
and  zinc,  which  usually  govern  the  profits  of  Broken 
Hill  companies,  have  risen  to  very  higli  levels  in  com- 
parison with  the  average  quotations  of  the  past  few 


years,  and  consequently  very  considerable  benefit  is 
likely  to  acciiie  to  those  undertakings  that  are  able  to 
dispose  of  their  products,  while  those  that  are  not 
will  miss  a  great  opportunity.  The  price  of  silver 
is  lower  than  for  some  years,  but  this  is  not  a  very 
great  factor  in  the  situation. 

Average  Metal  Prices. 
Present 
Price      191*        1913        1912         1911     1910       1909      1908 

Lea<l         ...    23J       18^       ISA       "fj  14  13       13,V       13i 

Zinc  ...    44         23i%-       ZSJ         261  254         23         22i        2CJ 

Silver       .„    2bid.    Zlfyd.    29jrf.      30Jt;,        27J(f.     26^d.    25,%d.  26i!i- 

The  latest  information  available  shows  that  the 
operations  of  the  leading  Broken  Hill  undertakings 
have  been  curtailed  as  follows:  — 

British. — Entirely  shut  down  since  early  August. 
Broken  Hill  PROPRiET.'iRY. — Refinery  working 
full  time.  Mine  and  lead  mill  half-time  until  recently, 
output  lately  increased.  Zinc  concentration  plant  re- 
started on  February  10.  Previously  closed  down  since 
August. 

Broken  Hill  South.— Working  half-time. 
North  Broken  Hill. — Operating  full  time  since 
February   14.        Previously    working  half-time   since 
August. 

Sulphide  Corporation. — Working  half-time  until 
recently,  when  output  increased. 

Zinc  Corporation.' — Lead  mill  working  half-time. 
Zinc  plant  closed  down  since  August. 

Amalgamated  Zinc  Company. — Working  part 
time,  but  accumulating  production. 

It  will  be  seen  that  of  the  leading  undertakings  the 
British  alone  is  entirely  shut  down,  and  has  been  since 
early   in   August.     The  explanation  of  this   is   to  be 
found  in  the  fact  that  in  1912  the  Company  entered 
into  a  contract  whereby  it  sold  the  whole  of  its  out- 
put of  lead  concentrates   for   a  period  of   five  years 
ending  December  31,  1917.     On  the  outbreak  of  the 
War  the  German  firm  who  were  under  contract  to  take 
the  Company's  entire  output  of  zinc  as  well  as  lead 
concentrates   gave  notice   to  suspend  both   contracts. 
The  continuance  of  production  in  these  circumstances 
'.would  have  resulted  in  the  whole  of  the  Company's 
■cash  resources  becoming  rapidly  converted  into  con- 
i.centrates   unrealisable  for  the    time  being.        Conse- 
•quently  the  mine  was  closed  down  on  August  4.       At 
I.June  30,   1914,  the  Company's  balance  sheet  showed 
surplus   liquid    assets  amounting  to     about  £39,000, 
excluding  value  of  products  on  hand  and  stores.     The 
issued  capital  is  £324,000  in  360,000  shares,  all  rank- 
ing for  dividend  as  £1  shares.     For  the  year  1913  the 
dividends  paid  aggregated  27i  per  cent. ,   and  for  the 
first  half  of  1914  5  per  cent,  was  paid  in  June  last. 
No  distribution  has  since  been  made.     The  mine  has 
a  very  large  quantity  of  ore  in  sight,  but  the  metal 
contents  are  rather  low. 

The  two  most  profitable  purely  mining  undertakings 
of  Broken  Hill  are  the  South  and  North.  The  South 's 
contract  for  tlie  sale  of  its  lead  concentrate  output  was 
cancelled  by  mutual  consent  on  the  outbreak  of  war, 
and  as  regards  the  North  the  contract  for  the  sale  of 
its  product  of  lead  concentrates  was  terminable  on 
December  31,  1914,  but  it  was  suspended  on  August  3, 
leaving  the  Company  free  to  handle  its  output  as  it 
pleased.  Prior  to  the  War  the  North  and  South  com- 
panies were  arranging  with  the  Broken  Hill  Proprie- 
tary, which  has  suitable  though  not  extensive  works 
for  the  smelting  of  lead,  and  also  zinc  concentrates, 
with  a  view  to  amalgamation  of  interests  in  connec- 
tion with  the  use  of  the  Proprietary's  lead  concentrate 
smelting  works.  The  arrangement  had  not  been  con- 
summated when  war  broke  out,  but  the  Proprietary 
Company  immediately  decided  to  smelt  for  the  North 
and  South  companies,  and  (he  Zinc  Corporation  as 
well,  a  large  proportion  of  their  outputs  of  lead  con- 
centrates ;  at  actual  cost  price,  hancling  to  them  the 
resultant  product.  By  reason  of  this  arrangement 
these  three  companies  were  able  to  carry  on  opera- 
tions, albeit  on  a  reduced  scale,  and  the  Broken  Hill 
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Proprietary's  own  mine  was  able  to  be  worked,  though 
not  to  full  capacity.  Last  week  it  was  announced 
that  the  South,  North,  and  Proprietary  companies 
have  now  come  to  an  agreement  in  regard  to  the 
amalgamation  of  interests  in  the  Proprietary  Com- 
pany's smelting  works,  and  details  of  the  scheme 
agreed  upon  will  be  submitted  to  shareholders  at  an 
■early  date.  It  should  be  noted  that  these  remarks 
apply  only  to  the  smelting  of  lead  concentrates.  Both 
the  North  and  South  companies  sell  their  zinc  tail- 
ings for  treatment  to  the  Amalgamated  Zinc  Com- 
pany and  the  Zinc  Corporation,  and  these  concerns 
treat  the  tailings  and  produce  zinc  concentrates  which 
before  the  War  were  sold  to  Germany  under  contract. 
The  South  Company's  revenue  in  this  connection  is 
very  conisderable,  while  in  comparison  the  North's  is 
small. 

The  Amalgamated  Zinc  Company  relies  almost 
entirely  on  the  production  of  zinc  concentrates,  but 
the  Zinc  Corporation  now  owns  its  own  Broken  Hill 
South,  Blocks  silver-lead-zinc  mine  as  well  as  its 
own  tailings,  dumps,  and  treatment  works.  The 
British  Broken  Hill,  the  Broken  Hill  Proprietary  and 
the  Sulphide  Corporation;  all  liave  their  own  zinc 
tailings  treatment  plant,  but  until  February  only 
the  Sulphide  Corporation  was  able  to  continue  the 
production  of  zinc  concentrates,  owing  to  ability  to 
dispose  of  its  output  to  a  subsidiary  undertaking  m 
England.  The  Proprietary  has  its  own  zinc  distilla- 
tion plant  and  refinery,  but  this  is  not  nearly  of  suffi- 
cient capacity  to  take  the  Company's  full  normal 
output  of  zinc  concentrates,  and  as  at  the  outbreak 
of  war  the  Company  had  on  hand  an  accumulation  of 
production  to  be  refined,  its  zinc  concentration  plant 
was  closed  down,  and  the  zinc  distillation  works 
and  refinery  have  been  occupied  with  treating  the 
accumulated  zinc  concentrate  at  the  rate  of  about 
■20,000  tons  per  annum.  On  February  10,  the  Broken 
Hill  Proprietary  was  able  to  restart  its  zinc  concentra- 
tion plant,  owing,  according  to  mail  advices,  to  an 
arrangement  entered  into  with  zinc  treatment  works 
on  the  east  coast  of  America  to  take  45,000  tons  of 
zinc  concentrates  at  the  rat*  of  7,000  to  8,000  tons 
per  month.  In  this  way  the  Propi-ietary  Company's 
normal  output  of  zinc  concentrates  has  been  disposed 
of  for  six  or  seven  months  ahead.  It  has  also  been 
■stated  that  the  Amalgamated  Zinc  has  been  able  to 
dispose  of  some  of  its  zinc  concentrate  output  to 
America,  but  this  remains  to  be  officially  confirmed. 
At  the  meeting  of  the  Company  on  September  25, 
1914,  the  Chairman,  speaking  of  the  Company's  out- 
put of  zinc  concentrates  said,  "At  the  present  time 
those  concentrates,  which  cost  us  40s.  or  45s.  per  ton 
to  produce,  are  going  on  to  our  floors,  but  apart  from 
this  we  have  ample  resources  which  are  completely 
liquid."  From  this  it  appears  that  though  the 
Company  is  operating  it  is  not  selling  its  product, 
and  consequently  has  to  finance  the  output  pending 
its  disposal. 

Next  week  we  propose  to  contrast  the  extent  of  the 
present  operations  of  the  various  concerns  with  the 
profitable  results  obtained  in  the  past. 


PLYMOUTH  CONSOLIDATED  GOLD 
MINES. 

This  Company,  which  was  formed  in  January  1914 
to  take  over  Californian  mming  property,  worked  to 
a  considerable  depth  in  bygone  years,  very  quickly 
reached  the  producing  stage.  In  the  prospectus, 
issued  at  the  beginning  of  1914,  the  ore  reserves 
were  estimated  at  110,000  tons  of  a  gross  value  of 
■27s.  4d.  per  ton,  and  it  was  calculated  that  on  the 
basis  of  an  extraction  of  90  per  cent,  of  the  gross 
value,  and  total  working  costs  of  lis.  M.  per  ton, 
the  ore  reserves  represented  a  profit  in  sight  of 
£72,858,  equal  to  13s.  2d.  per  ton.  The  first  seven 
months  of  1914  were  occupied  in  sinking  the  in- 
cline shaft  from  the  1,600-foot  level  to  the  2,000-foot 


level,  making  the  ore  previously  developed  ready  for 
stoping,  and  erecting  on  the  surface  a  30-stamp  mill 
and  equipment.  Milling  operations  were  commenced 
on  August  1,  1914,  and  in  the  five  months  to  the 
end  of  the  year  44,773  tons  were  dealt  with,  the 
gold  and  silver  yield  obtained  being  IBs.  2d.  per  ton, 
and  the  extraction  equal  to  88.24  per  cent,  of  the 
gross  value.  Of  the  ore  milled,  3,895  tons  came 
from  the  surface  dump,  and  this  probably  reduced 
the  average  value  to  some  extent.  Most  of  the  mined 
ore  was  obtained  from  the  three  bottom  levels,  the 
1,600-foot,  l,8o0-foot,  and  2,000-foot.  The  total 
working  costs,  excluding  London  charges,  but  includ- 
ing 2s.  6d.  per  ton  milled  for  development,  equalled 
13s.  Id.  per  ton,  and  the  resultant  working  profit 
amounted  to  £10,220,  or  4s.  7d.  per  ton  milled — a 
satisfactory  outcome  for  the  first  few  months  of  opera- 
tion. Since  the  close  of  the  year  there;  has  been  a  ■ 
distinct  improvement  in  the  grade  of  the  ore  milled, 
a-?"  will  be  seen  from  the  following:  — 


^ 

—Working  Costs , 

ilicluding  Develop-                    Working 

Ore 

Value 

Develop-    ment       Total     . Profit , 

Year  ends 

Hilled 

of  Tielc 

meat    Expend.    Costs  Amount     Per 

Dec.  31 

Tons 

Per  To 

1  Per  Ton  Per  Ton  Per  Ton    £          Ton 

1914  (5  mos.; 

44,773 

18;  3 

11;1            2'6          13,7      10,220        4/7 

1915. 

Jan. 

10,800 

19,0 

10/6            1/6          12/0        3,750        7/0 

Feb. 

9,300 

21/7 

9/1            3/4          12,5        4,256        9/2 

*  Before  provision  for  London  eipensea. 

The  working  profit  earned  in  the  last  five  months 
of  1914  has  been  appropriated  as  under:  — 

£  £ 

Working  profit,  August  1  to  December  31,  1914         ...  10,220 

I^ss  London  ollire  charges  and  interest            830 

Depreciation  of  plant,  &c.            2,379 

Preliminary  expenses  entirely  written  off          ...         ...  2,306 

Half   of   development   expenditure  incurred   prior  to 

milling      4,485 


Carried  forward  220 

By  the  above  appropriations  the  balance-sheet 
item  representing  value  of  plant,  &c. ,  is  reduced  to 
£35,478,  and  mine  development  incurred  prior  to 
commencement  of  milling  now  figures  for  only 
£4,485.  The  expenditure  in  1914,  on  bringing  the 
mine  to  the  producing  stage,  must  have  been  more 
than  originally  provided  for,  as  the  balance  sheet  at 
December  31,  1914,  shovvs,  despite  the  application  of 
practically  the  whole  profit  to  writings  off,  current 
liabilities  at  the  end  of  the  year  exceeded  the  liquid 
assets  by  £2,337.  This  position  has  since  been  recti- 
fied. As  will  be  seen  above,  the  operations  of  the  first 
two  months  this  year  exhibit  considerable  improve- 
ment, both  in  the  matter  of  increased  yield  and  re- 
duced working  costs,  with  the  result  that  the  working 
profits  of  the  two  months  total  £8,000,  a  fate  of 
profit  equal  to  £48,000  per  annum,  and  no  capital  ex- 
penditure was  incurred  in  February  and  only  £125  in 
January. 

The  total  issued  capital  of  the  concern  is 
£240,000,  in  £1  shares,  so  that  if  monthly  profits 
such  as  obtained  so  far  this  year  continue  to  be  earned 
shareholders  should  soon  be  in  receipt  of  satisfactory 
dividends,  even  allowing  for  the  necessity  of 
strengthening  the  financial  condition  of  the  Company. 
The  weak  point  appears  to  be  the  ore  reserve  position. 
No  estimate  of  the  tonnage  in  sight  is  given  as  at 
end  of  1914,  and  since  the  prospectus  calculation  of 
110,000  tons  of  ore  in  sight  at  the  beginning  of  1914 
some  60,000  tons  have  been  milled.  A  great  deal, 
therefore  depends  upon  current  development  work 
opening  up  fresh  ore ;  in  which  connection  it  may  be 
noted  that  the  small  amount  of  underground  work 
done  in  1914  proved  good-grade  ore  to  exist  at  the 
2,000-foot  level,  and  since  then  satisfactory  indica- 
tions have  been  met  with  at  the  2,150-foot  level 
recently  commenced. 

The  present  price  of  the  £1  shares  is  par,  but  the 
obscurity  of  the  underground  position  makes  it  im 
possible  to  appraise  their  true  value.  However,  if  the 
good  developments  reported  at  the  meeting  this  week 
should  continue,  the  shares  would  prove  a  valuable 
speculative  investment. 
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TABUL^I^JR.  ^^JF»F»KIVDIX. 


I.— BANK  RETURNS. 


BANK  OP  EWGIiAND.— "Wreekly  Account. 

An  Account  porsnant  to  the  Act  Vth  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  March  24,  1915. 

Issue    Department. 

£74,142,680        Gojernment  Debt £11,015100 

Other  Securities     7,434,900 

Gold  Coin  and  Bullion 55  692. 680 


Proprietors*  Capital _ 

Rest  3757  4S3 

Public  Deposits 92.041677 

Other  Deposits    93(81678 

Seven-day  and  other  Bills         41.421 

£203.434239 


£74,142.580 
Banklnir    Department 

£14.553,000 


£74,142,580 


Government  Securities    ...  £35-351,777 

Other  Securities  126.699.004 

Notes 39.977  510 

Gold  and  Silver  Coin  1,555  948 


Comparison  wltb  Previous  Five  VTeeks. 

CIn  £'e  iterlinK— 00,000's  omitted.1 

Date 

Circu- 
lation 

Deposita 
Cash 

Public  Other 

Secnrities 

Re- 

%  of 
Reserve 
to  Lia- 

Bank 
Rate 

%. 

3  Mos.l 
Bills 

Govt,  j  Other 

bilities. 

July  29, 
1914  ... 

29,7     38.1  1  12,7  |  B4,4 

11,0      47,3  \  26.9  1  40-03 

4 

4J 

1916, 
Feb.    17 

-  24 
Mar.     3 

-  10 

-  17 

-  24 

34,2 
34,2 
34,5 
34,3 
34  0 
34.2 

66.5     40.3   117.8 
63,9     26.9    132.9 
69.9     51.9    118.8 
69.8     60.1    129.7 
69,4     70.9    100,4 
67,2     92.0     93.1 

24,6    101.7 
28.9  1 102.9 
26  9  ;  113.2 
27,1  1127.0 
30,0  ,115,7 
35,3  '1<!6.6 

49  3 
48,1 
43,9 

44,0 
43,3 
41,5 

31-54 
30-09 
25-71 
24-47 
25-58 
22-43 

6 

li^ 

\t 

It 
2* 

•  July  30,'14  -I-  to  4  ■/„ :  Jnlv  31,  8%  :  A.'Ji?- 1.  10  %  :  Aug.  6, 8  %  :  A-ug  8,  5% 

CTTRREIf  0*7  ItTOTE  ISSUE. — The  amonnt  of  currency  notes 
issued  and  in  oiicalation  and  the  proportion  of  gold  to  notes  are  shown 
below: — 

Z.— Issue  Account. 

Ratio  of 
Notes  Notes 

Issued  Cancelled 


1915. 
Total  to  Feb.  24  ... 
Week  to  Mar.  3  ., 
..   10  .. 


83,863.062 
1.8'>.^.940 
1.672.600 
1,777.660 
1,709  670 


47.201.800 
1.462.124 
1.330.103 
1,6S'1,193 
1,224,997 


36.661.262 
37.063.0 '8 
37.405.569 
37.602,936 
38,087,603 


26,500.000 
27.600,000 
27  5nn.00J 
27  600  000 
27,600,000 


72-3 
74  2 
73-5 
73-1 
72  2 


II.— Balance  Sbeet,  March  24, 1915, 


Notes  outstanding — 
One  Pound 
Ten  Shilling      ... 


29,120,678 


Advances—  £ 

Scottish  &  Irish  Banks  of  Issue       — 
Other  Bankers  169,000 

Oarrency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion         ...  27.500,000 
Government  Securities         ...    8.625.176 
Balance  at  Bank  of  Bngland  ..   1,806,432 


Total 


...  33.087,603 


BUIi^ION*. — The  Bullion   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  :  — 
Beceipts. 


1916. 

Mar.  25,  Thursday  ... 
„  26,  Friday  ... 
„  27.  Saturday  ... 
„      29,  Monday     ... 

„      30,  Tuesday  ... 
„      31,  Wednesday 

Total  for  week 
Balance  ... 


Nil. 
Nil. 
Nil. 
Nil. 

Nil. 
66,000  bars. 


Withdrawals. 
£ 
Nil. 
55,000  sovs.  Argentina, t 
80,0(  0  S0V8,  Argentina  + 
f  0,000  sovs.  Argenti.,a,t 
f  300,000  sovs.  Misc.  a/c.f 
(  300,000  sovs  Argentina,! 
j  700,000  sovB.  Misc.  a/cf 
I  40j,000  sovs,  Argentina, t 


66,000  1,855,000 

[1,789,000  Out  for  week.J 
t  Set  aside. 


GOXiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 

-Foreign  A/c-^        f — Home  A/c- 


1915 
Week 
ended 
Feb,  17,. 


lu 


Out 


In 


480,000  — 


Fob,  24. ,,1,276,000 
Mar.   3,..       — 
Mar.  10...  260,000 
Mar.  17.,,       — 
Mar.  24...        — 


277,000  — 


Out 

e 

1,138,000 

1,949  000 

2,603,000 

376,000 

i38.roo 

595,000 


Treasury  Note 
Redemption 

Fund 


Net  Gold 
Movement 
for  Week 


1,000,000 
1,000.000 
1,000,000 


-1,668.000 
-1,674  000 
-3,880.000 

-  Ub.OOD 

-  412.000 
-2,217,000 


Comparison  of  Bank  Returns,  Ezcbangres,  Prices,  &.c. 


Bank  of  Bngland  (In  £'a  sterling, 
CO.OOO'a  omitted) : 

Circulation 

Public  Deposits 

Private  Deposits   

Government  Securities 

Other  Securities 

Reserve    

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  Frnnoo  Kate    

Rate  3  months'  Illlls  London  ... 
Exchange!, 

Paris  Cheque _... 

Hamburg  8  days  

Kew  York  bO  days    

Bombay  Telegraphlo  Transfers 
Prices : 

Consols  2i  %  Oaah    

French  Rente  3  %  Money    .„.., 

Silver.  Loridou  spot oz. 

Wheat.  OautI*-  average  ....^qr. 

Cotton,  Mid   Upland    lb. 

Iron.  Scotch  pig ton 


1905 

£28,0 
18.3 
42,6 
16,6 
35.4 
30  2 
49|'jr'X 
39,7 


1912         1913 


£29,5 
22  2 
40  5 
14,3 
41.8 
24,9 


2i%         3i%  6% 

3%       1    3J%  4% 

2,%%   3,4-3S%    4J-A% 


£29,0 

21.1 

40.5 

13,0 

41,1 

25.7 
41-86% 

36,3 


86  17* 
20  47S 

4  84,1, 

1/4 

91A 
99  60 

30/9 

•f4-E8n. 
■M;0     I 


1914 

£29,5 

27,7 

39,8 

11,1 

46.7 

27.9 
41-43% 

39,0 

3% 

3i% 
l|i-8% 


86  23     I  26  26  86  18 

80  47-6  20  47*  20  44 

4  84-90  4  83-35  4  84-f 

l/4rii    1        1/4 


77t 
92  65 

■/27,V 
34/4 
•/6-23 
57/lOi      72/4* 


74t 

86  70 

/26li 
31/3 


76J 
86  72 
/27 
31/4 
■/7-21 
57/41 


66) 
72  85 

■/Ml 
53  3 
-/6.48 
73/0 


[In 

FOREICN  BAWKS. 

£'s  sterling— OOO's  omitted,] 

AUSTRIA. 
HVNCARir 

-.,,.u 

Ad- 
vances. 

,-Note  Olr-l-tlon.-, 

r  Other 
Securi- 
ties. 

Gold. 

Silver. 

Total. 

Amount, 

beneath  - 
legal    mai 

*nly    7,  '14     ... 
July  15.  14     ... 
July  23,  '14     - 

£ 
62.119 
61.966 
61.578 

£ 
12,047 
12,068 
12,141 

£ 
64.166 
64.132 
63,719 

£ 
8,310 
7,934 
7,772 

£ 
94.054 
90.517 
88.740 

£ 

-  2.389 
-1-  1,016 
-t-  2,479 

£ 

34,570 
32.209 
31.993 

*nly  23,    13     ... 
*uly  23.  -12     ... 

60.579 
61.631 

10.794 
12.272 

61,373 
63.903 

9,305 
5.062 

90.527 
87.878 

-  1,666 

+  3  024 

32,720 
30.477 

BEIiGIU-»I.I'~Gold.    1    Silver'.    |     Total""' 

Discounts. 

Circula- 
tion.       Deposits. 

July  23.  1914...   £10485 
Joly  30.  1914-  .    10  466 
Aug,    6.1914...      10.977 

£2,763 

2,241 

633 

£13.228 
12.707 
11.610 

£26.155 
33,483 
41.925 

£39.056 
44,786 
61.800 

£3.462 
e!283 

Aug,    7,1913... 
Aug.    8,1912... 

9.453    1      2,770    1      12.223          27.835 
8,076    1     2,699    i     10,778    I     25885 

39.480 
37,108 

4,866 
4,051 

DENMARK 

'oold. 

— Cash 
Silve 

• 

Total 

>  1      Dis- 
counts. 

Balance 
Abroad, 

Oircula- 
tloQ 

De- 
posits. 

.Tuly  31.  1914    ... 
Jan.  30  1915    ... 
Feb,  27,  1915    .. 

£6,822 
6,826 

£227 
270 

£4.352  !   £8.197 
6.049  !     6.163 
6.096  i     5.984 

£783 
1,993 
2,038 

£8,693 
10.779 
11,071 

£47 
637 
438 

Feb,  28.  1914    .. 
Feb.  28,  1913    .• 

- 

- 

4,330  1 
4,243  I 

4.403 
4,061 

1,228 
1.267 

7.994 
7,635 

184 
163 

ffuly  30. 1914...  £165.654,  £25,013  I  £190,667  £97.768  £267.327  £16.302  £37.930 
Mar,  11,1915...  189.679  16.095!  184,774  8  743  443.701  6.206  1  95  615 
Mar.  18,  1915 ..     169.774     16.107  1    184.831        9,159    444.379      4.702  i     98  051 


GER- 

MAirv. 


July  23,'14...  £67,843  £16.727 
M.it.  15,-16,..  116,795  2.120 
Mar.  23,'15.-.     116,494      2.255 

Mar.  23,'14.. 
Mar.  22.'13.- 


^Note  Ou-c'I'tion,— , 
Above— ori 
Amount,  beneath  -|-:Depo3lts. 


£84.670    £40,055    £94.545  +  £22,804     £47,198 
117.915    223,693    246861  -        I     94.795 

118.749    245.561    247.203:         —  119,016 


66.104,    ]G.in        82.665      46,357 

47.5461    14,340 61.886      65576 

«,..........«   I. Oash. — ^  I      Dis- 

HOI.1AN-D. !    Qoij       si|„r,  ,    Total 


Aug,  1,  1914  ...  £13.496 
Mar.  13.  1915  ...  22.687 
Mar.  20.  1915     -     23.853 


1,252-1-    23  919  1  54,724 
1,013, -f      36041  39,917 
Circula- 
tion, posits. 


its.  ,  vances 


£13.745  £13.422  £10.332  £35660  £1.437 
22776  6.936  '  17.017  >  33  002  7,352 
23.978        6.567      16.731  '    37.709  '   8.196 


6.138      25034 
5.050  _  24  833  _ 
On-cula 
tloo.      Deposits 


ties. 


Julv  31,  '14  ...  I  £48.456  !  £20.416  £3.033  £4.601  £8.167  £89,204  £8  887 
Feb.  20,  '15  ...  53.635  28.625  3.143  10.092  8,323  i  84.161  13  320 
Feb.  28,  -15  -  ,    63.846  ,    29.965  ,    3.051     1 10,365        8.224        84.752  ,    18.818 


Feb.  28,  "14   ...  I    48.790      17.375  ,    2.933 
Feb.  28.  "13   ...I    50  366  I    15,596  '    2,907 

Vt.TOK.'K.   I Reserve. , 

BANKS     I     Own     i    In  De- 
&.TRXTSTS.    Vaults,  positorles    Total. 


I  Loans  I 
and  Dis- 
counts. ,  Deposits, 


Au",  1.'14  ,..'  -  I  -  ,£89  888  I  £411.238  £387.165 
Mar,  20, '15  ...'£74,382  I  £29,698  1103980  475.442  471,266 
Mar.  27, 15   ••.'    77,152  |    29,936  :  107,0d8      478.020    476.286 


£8318 
7.754 
7.7i6 


NOR-WAT. 

Gold. 

Balance    F'r'i^u  Gov, 
Abroad,  i  Securities. 

Uisoounts 
&  Loans, 

Circula- 
tion 

Deposits. 

.lulv  31,  1914... 
Mar,  15.  1915... 
Mar.  22,  1915-.. 

£2,960 
2.980 
3.081 

£1,678     \      £493 
1,950    1        493 
2,172     '        493 

£4,863 
5,343 
6,123 

£6.762 
7.221 
7,308 

£793 

912 

1,023 

Mar,  23   1914... 
Mar,  22,  1913- 

2.378 
2,1M 

1,888     1        488 
1,191            603 

3.553 
^3,529 

6,584 
^  6'185„ 

403 
_  405_ 

Julv  21 'H-..' £174.509  £7.383 
Mar.  8.'16...;  170  815  5.^67 
Mar.  14,'15...     170.791    5,116 


£181.892 
176.082 
176,207 


£8.589 
7.164 
7.348 


£76.031  £163.411  £109.911 
206.768  312.846  1  128.022 
209.670    315,151  1    133,294 


Mar.  14,'14...    173.689    7.192 
Mar.  14.'13...'    157,383  _7,373_ 

SPAIN.       Qoij.       Silver. 


Aug.  1,'14...  £21,804 
Mar.  13,'15...  23. 562 
Mar.  20,'16...    23.683 


£29.187 
29038 
29.202 


10.393        82.828  162.107 

6.250 95.283  148.750 

Loans,     Spanish  ,  Oircu- 

4  %  latlon 


110  605 
114,939 


£50991  £40.572 
52.658  44.108 
52.785      43.838 


£77,657 
79.339 
78.937 


£18.965 
23  838 
23.681 


SWEDEN. 


Aug,  1, '14  ... 
Mar.  13,  '16  ... 
Mar.  20,  '15    ... 

Mar  21,  '14  ... 
Mar.  22.  '13    .„ 

s  mriTZER- 

IiAND. 


July  31,  1914.. 
Mar.  16,  1915  . 
Mar.  23. 1915- 


Mar.  23,  1914,. 
Mar  23.  1913.. 


£6.717 
6.290 
6.293 


.652  .    41.624  i    13.778  |    75.935 

^^694  '    39.184  '13.778  '   72.785 

Balance     Swed,  i   For,    Discount*      Oirou- 

Abroad.       Govt.  Sees.      &  Loans.       latlon.    Deposits. 


£6.150  I  £1.655 
3,297  1  2,36? 
3,216    '       2,362 


£7,496  .£13.432  I  £3.903 
6.667  I  16.357  3.115 
6,944    I    14  982      3  837 


6687    1       2.003        I       6.993 
4,511     '  870        l_     7,613 

Oash. .  DiocountB  A      Clrcula- 

Gold.    I    Silver,  i     Total,     i    Advances.         tlon. 


£7,675 
9.640 
6,932 


£7.913 
10.864 
10.992 


£10.391  I  £16.371 
6  817  1  15.746 
6,631  15.601 


£3.128 
2  375 
2,546 


April  3,   1915.] 
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U.STATBS 

Oash 

Loan3 

aiij 

Discouats 

Reserve 
Deposits 

FES.  RES. 
BANKS. 

and  0'  rts. 

Other. 

TotaL 

Oirca-      Re- 
lation.! sources. 

Feb.  26, 1915... 
Mar.   5,1915... 
Mar.  12, 1915... 

£4=>782 
49.450 
49.400 

£5.817 
4,659 
4,320 

£55.599 
54,109 
53,720 

£4,094 
5,14S 
6,557 

£58.067 
57,577 
57,806 

£1.068  £66,347 
1,278  66.071 
1,401  66,224 

II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris  ... 
Berlin  .. 

Amsterdam 


■Oarreut  Rates  ^ 

,  Date  Fi^Cil 

Aug.  20,  '14 
Dec.  23,  '14 
Aug.  20.  "14 
Aug.  27,  '14 

i  Oct.  31, '14 
July  27, '14 

i         No7.   9, '14 


A  Year  Ago — ^ 
Date  Fixeil 
Jan.  29,  '14 
Feb.  5, '14 
Mar.  23,  "14 
Jan.  30,  '14 
Mar.  12,  '14 
Oct.  28,  '12 
June   9,  '13 


III.— FOREIGN    EXCHANGES. 

Course  of  Ezcbangie. 


^London  on — 
Holland 3  mos. 

—        Cable 

Italy  3  mos. 

—    Oabla 

Lisbon  <fc  Oporto     do. 
New  York do. 

—  Obeqaes 

Paris 3  mos. 

—       O.ible 

Petrograd do. 

Scandinavia do. 

Spain  (Bank  places)3  mos, 

—     Cable 

Switzerland 3  mos. 

—    Cable 


Mar.  25  '15 

Mar.  18,  '15 

Mar.  11,  '15 

12  07* 

12  065 

12  05J 

12  15 

12  Ui 

12  07 

27  95 

28  30 

27  60 

27  55 

27  90 

27  25 

35i 

35t 

35) 

4  80 

480 

4  80} 

4  81 

4  81 

4  81i 

25  90 

25  80 

25  70 

25  45 

25  40 

25  30 

114 

114t 

114 

19  275 

19  45 

19  50 

47i 

47t 

471 

24  521 

24  30 

24  35 

28  15 

26  30 

26  15 

25  75 

25  90 

25  75 

Foreign  Bates  of  Excbangie  on  London,  &,c. 


Mar.  31.  '15 

Mar.  26, '15 

Mar.  19, '15 

Mar.  12,  '15 

Alexandria   

Sight 

97*  pi. 

97Jpi. 

97ipi. 

97ipi. 

Amsterdam  

Sight 

128.  14Jo. 

12fl.  14jc. 

12fl.  lOic 

12a.  06)c. 

Bombay  

.  Transfers 

Is  3lSd. 

Is.  ilU. 
48Ji 

Is.  3f|d. 

Is.  3,|.U 

Buenos  Ayrea   . 

.90  dais 

48M. 
Is  li^d. 

48Jd. 

ISM- 

Calcutta 

.  Transfers 

Is.  3  Sd. 

Is.  3f^d. 

Is.  3:jd. 

Christiana 

Sight 

18kr    92J 

19kr.  00 

19kr.  35 

19kr.  50 

Copenhagen 

Sight 

19kr.  00 

19kr.  00 

19kr.  45 

19kr.  55 

Hong  Kong 

Transfers 

Is  9jfd.' 

Is.  9s.l.« 

Is   9}i.« 

is.  9Jd.« 

Italy  

Sight 

271r.  90o. 

27lr.  BOc. 

271r.  95o. 

271r    15c. 

Lisbon   

.  Sight 

36 

35J 

35i 

351 

Madrid    

Sight 

?3p.  90 

24p.  25 

24p  371 

24p.  40 

Montevideo  

90  days 

52id. 

623d. 

52.^1. 

528d. 

Montreal   

Cables 

$4  83 

84  83i 

$4  83 

S4  84 

New  York 

Sight 

84  79}' 

S«  80' 

84  791' 

$i  8^' 

-^        

60  days 

S4  Vi* 

S4  775» 

$4  77J« 

S4  805» 

Cables 
Siglit 

$4  80 
P31' 

$4  79t 
83*' 

$4  80i 
83ra.« 

S4  80i 

—      on  BerliD 

■I  >,' 

—     onMciic 

Sight 

g38l« 

«38(» 

838* 

s-sj* 

—on  Amst'd'm  Sight 

39,%?.» 

39,^g.* 

39,%g.' 

m-* 

Paris  

.  Oneques 

25f.  a64c. 

25t  44}c. 

25f.  40o. 

25f.  301o. 

Petrograd 

Sight 

114J 

114 

114 

Rio  de  Janeiro  . 

90  days 

13.1. 

13,%d. 

15fd. 

13Jd. 

Shanghai   

.  Transfers 

2s.  3Jd.» 

2b.  4.1.* 

23.  3|d.» 

2s.  4d.« 

Stocltholm 

.  Sight 

18kr.  921 

19kr.  00 

19kr.  35 

ISkr.  60 

Switzerland  .... 

.  Sight 

25f.  bOc. 

25f.  85o. 

26f.  05c. 

26f.  95o. 

Valparaiso    

90  days 

7Hd. 

7iil. 

7f|d. 

7?M. 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

77s.  9d. 

77s.  9d. 

77s.  9d. 

Bar  Silver  (-925) peroz. 

23Jd. 

23}d. 

231|d. 

24,^d. 

Previous  day's  rates. 

IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Week.    I  Amount,  jloo.  or  Deo.*     1915  Agg.  i     luo.  orDeo.' 


1915 

£ 

BmaiNOHAM... 

Mar. 

271 

1,174.442  - 

27 

68  1  000  - 

** 

Leeds    

27 

698.646  + 

LKlCiSTBR 

27 

36=1312,+ 

LiVHRPOOL    ... 

27 

4  938,461:  +- 

Manchester 

27 

6  136,764  - 

Newcastle  ... 

20 

1.217,000:  + 

Nottingham 

27 

3!6  470- 

Sheffield    ... 

27 

494  140  - 

141,893 
17.000 
297  4)0 
151.605 
44,792 
152  427 
951.641 
112.000 
50623 
157.224 


LONDON-         1916. 
Town    iMar.    24 

MSTBOPOUTAS      „      24 

OotraTRT  I    „     24 

Total 


lOOO's  omitted  fr. 
180.325-  81.445 
15.4971+  652 

25,435+        1,341 


19,755  543  i-  1,635.8631-  7-6 
10.203000  ■-  418.1100  -  3'9 
45  633  200  +  3.780  6)0  +  9-0 
8  O'JO.368  +  9?7.247  +  14-1 
5  236  665  +  1.116  707  +  27-2 
63  923  195  -  3,76!  9BV  -  f.5 
82,312  347  1-15.191.160  -  15-6 
15  5114  000  +  113.000+  07 
4.508347    -      804.040  -  151 

7,243  438    - 227  763  -_3-l 

m  the  London  clearings  ] 
2.330.977  -  1,290.493  -35-8 
213  637!+         1,124  +   O'S 
343.293  +         7.235  +    2-1 


24       221.307  —       79.452      2,887,912  - 1,282,124  -SO'S 


The  following  special  items  are  included  in  the  London  clearings  :— 


Stock  Exchange 
Settling  Days. 

OONSOLiJ 

SffTTLLNO  Days. 

"pourtb"  of  the 
Month 

1915            &         +  or  -• 
Feb.   11       36,270-    31,483 
Feb.    25       39,939-    60  333 
Mar.    u       37,869-    47,884 
1915agg.     189,474  -  323.921 

1915   1      e       +or-- 
Jan.    8'  37.627-21.694 
Pfb.   3    44,355  -  29,381 
Mar.   1|  51.048  -  31.712 
133.030 -8i.787 

1915   ,        £ 
Jan.    4    42.559 
Feb.    4    48.443 
Mar.   4     39,907 
128,909 

+  or-' 

-  13,832 

-  27,293 

-  16.328 

-  67,253 

'  Compared  with  a  ye 


ago, 


v.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  ,^^e  the  quotations  for  representative  steam  freights 
HPMEWARDS._     1915,     1914. 


Alexandria  to  Lond.urHull  26/9 

Australia  to  O.K.  or  Oont.    —  21/3 

Azoff  to  L.H.AU —  7/6 

Bombay  to  p.p d.w  65/0d.w.l3/0 

Bormah  toU.K 75/0  19/0 

Calcutta  to  p.p d.w.77/B        — 

Danube  to  A.R —  8/3 

Odessa  to  L.H  A.R —  8/8 

Biver  Plate  to  U.K  Cont.    70/0  15/0 

D.8.Atl.PortstoL.e.(cot.)107.6  — 


Homewards -uoiKiiui'd.  1915,  1914. 

U.S.   Atl    forts  to   U.K. 

Cont.  (grain)  10/0      1/9 

N.O  to  L.H.  (cotton) 175'0        — 

N.O.  ton. K. Cont.  grain)    10/101    — 

OUTWARDS.-Carditt  to 
Bom-   Ool-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915 ..  -       -      26/0     27/0       — 
1914...11/0    11/3     7/0     12/6      7/3 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding  dates  in  previous  two  years  : — 


APRIL  3. 


METALS.  MINERALS,  &c. 
Iron — Scotch  pig  warmnts  ...ton 

—  ^fiiidlesbro'  wammts    ton 

—  Hematite  waiTants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Ifiddlesbro' tons 

Steel  Ralls  ton 

Copper— Standard ton 

—  Stock,Earope(Saflt.,Mar.  15tons 
Tin— English  ingots ton 

—  Straits    ... ton 

Tlnolates— Charcoal  I.C bos 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Qulensllvep— <751b.)   bottle 

Aluminium  ton 

Antimony— Regains ton 

Coal —Steam  (best)  Oardiei  ...ton 
^  —  (best)  Newcastle  ...ton 

CHEMICALS.  OILS,  &e. 
Nitrate  of  Soda— Chemical cwt. 

Soda — Crvstals  ex  ship   ton 

Cochineal— Teneriffe  Silver  ...lb. 

Coppa— Malay  (&  Straits  ton 

Gambler— Good  marks  ..  .  cwt. 
Indigo— Bengal  good  to  fine.. .lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— (Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— ReBued  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  cwt 

Turpentine— .^mer.  Spirit  ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World's  Vi3.snp(allkinds)Dec.  ton 
Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroarabuco,  fair lb. 

—  Mid.  Dpi.  New  York   lb. 

—  Stock,  Liverpool,  Mar.  26  bales 

Flax— PetrogradjYarapol ton 

Hemp — New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot 

—  Red  SCO ton 

Sillc— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Ox.gOlh.iover  lb 
Leather- Dressing  Hides lb. 


".  73/0 
...  67/21 
".  90/0 
-  £9  10 
...£817  6 
128.767 
£7  12/6 
...  £69  5 
28.402 


.72'lOi 

....68/2 

.     80/0 

£10 


...  57/41 
...  50/5 
...  61/0 
...  £8  10 

.  £8  12/6 £8  10 

119341 213.126 

£6  5' £6  15 

.  £6517/6267  17/6-£682/6 
26.755 45.074 


16/9-17/0 

£22  15 

£43  10 


.•35/Onom, 
30/0 


13  Oj 14/0 

....  £18  s! £18  10 

.  £21  12/6  £24  10— £24  15 

£7  10 

£83— £90 
£31-£33 

20/0 

16/8 


3  £27  10-£29  10 


2/ll 1/10—2/0 

....   £26  7/6£26  2'6-26  12'6 

22/6] 16  6 

.  12/0-13'6 3/2-3'8 

£36  10 £2512/6 

52/01 500 

£48 £47-£4B 

....£38 
....  -/8 
.  £34  5 


£39 

-lat 

£41  10 

£27 

38,/Onom. 

38'0 

52" 

2'5i 

2/31— 2 '4} 

23.065 


32/lJ 
52/3 

2/lU 
...2/81 
.  16.695 


.61/0 70/0-71/0 


■/5-48' 

-/7-50' 

-/600 
9-650. 


1.466,660 

£45 

....£34  15 

ton  I £40 

ton  I £22  10 

ton  £20 


.  -/7-21 
.  ■/830 
.  •/7'29 
.  1340' 
1,248.940 
....£27  10 


775-/8i' 
2/1—2/7 
VEG.  FOOD,  CORN.  &c.      1 
Wheal— Vis.sup  D.S.  Mar.29  bus.  1 44,620.000 

—  Re,l.  price,  N.Y.  601b    ...bushel  1 164!c. 

—  Enghsh  (?(T2->«<>,aver.4801b.  qr.  1 54/3 

Fiour-Lond.Whites  exMill2801b.  1 52 '0] 

BaPley-Eng.  ^a».,aver.400  lb.,|r. ' 31/11 

Oats— Eng.  (?<iz.,aver.3121b.  ..i|r.  30  6' 

Maize— N.Y... .(new  bnshel)  56Ib  ' 80ic-| 

—  Amer.  mixed,Liverpool  ..100)1'.  ' 7/8! 

—  La  Plata    4801b.  qr.  1 33/9 

Potatoes— Kents ton  ' 900 


-/8-99I1 

-/980n 

-/7-42n 

12  60OV 

1,331,370 

..  £35-£35  10 

£34  10 

..  £33  10-£34 

£28  10 

£291 £23  5 

.  „ 11/6-11/91 10'9— 11/0 

1/Oi-l/l -/lU-1/0 1/0-1/1 

1/01 1/Oi 


12/11 

..  £2  2/6-£2  5 

1/8—2/0 

29  12 '6 -29  17/8 
.  13  0  18/:i 
3/0-3/8 

£23  15 

nom. 

.    £52-£53 

£35 

-/8i 

...    £31  10 
£28 


29/U 

47/3 

3/4i 

3/3i 

14,012 

.  79/0-80/0 


.  -/6-/6i 
.  1/4-1/8 


-/6F-/6i 
.  1/4-1/8 


.    314' 31/3 

.     299; 30/0 

.     25'7 27/8 

.     18'8 19/7 

.   75}-. 610. 

....4  7*' 5/11 

.     25  6 25'9 

.     650 97'6 

Rice-Imports  since  Jan.  1... tons  1 7.916 1.739 2.962 

—  Deliveries  do tons  1 7.352 2.923 5.722 

—  Stock   tons  1 7.602 3  511! 4,595 

—  Price.  Bassein owt.  I ie'6' 7/9—8/11'..-     8'41— 8  7i 

Tapioca— Pearl,  meduim       cwt.  1 19  6' 14/0—17  6'...     17  6—24/0 

Hay -Best 2,0l61b.  load  I...   90/0—102/6...     72/6—80/0...   97/0-102/0 

Hops-English  cwt.i...£4  10— £5  10...  £7  15— £8  S—  £5  5— £6  12 

ANIMAL  FHOD.              1                          I  ,      „,» 

Beef-Argen  chiUedhndqr.^.  81b  1 4/11—5/2 3/3—3/8' 3/0—3/8 

—  Scotch  sides 81b.' 5/6—5/8 4/4—4/10 4/6—4/10 

—  English  Slh  1 5'4— 5'6 4'0-4/4 4/2—4/5 

Mutton— Scotch  8Ib  1 6  6—6  8 5'8— 8  0 4/8—5/0 

—  English  wethers 81b  1 6'4— 6'8 4/8—6/2 4/7-410 

—  New  Zealand  frozen 81b  1 4'0— 4  6 2/10—3/4 2/6—3/2 

Pork-English  81b.  1 5  6-6'2 4'4-4'8 B/O-S/S 

Bacon  -Msh cwt.  1 30  O-90'O ...     88  0-79  0 720-79  0 

—  Danish  cwt  1 760-87  0 64/0-750 70/0—77  0 

Haras-Amer  long  out  cwt  1 62/0—63/0' 68/0—78  0 76/0—78/0 

short  cut    cwt  1 61'0— 65  0 67  0—70  0 70/0—73/0 

Lard -Amer.  pails  cwt.  1 54/0—54  9 54'0— 55'0 58/9-59,/3 


Butter— Danish owt. 

—  Siberian cwt. 

—  French...  owt. 

—  New  Zealand cwt. 

—  Australian     cwt. 

Cheese— Oaaadian  , 


138  0-142  0...  122 '0-124  0  -  124/0-126/0 
1260— 1320  ...  100  0-103  0  -  96  0-112/0 
1300-140  0  ...  1160-126  0  ...  118  0-124/0 
1320  -138  0  ...  100  0-108  0  ...  108/0-118/0 
1240-136  0...    92  0-108  0-.   96,;0-112  0 

^^,^ -    -  94'0-98  0 67  0-70/0 62/0-65/0 

New  Zealand  cwt.  1 92/0—94/0 60/0—61/6 59/0—60/6 

ISga^''-Im?ort?s?nce'^j!n.'lt™sl 168.073' 166.6^9' 175,396 

-Deliveries do tons  208.122, 163.525 187-8^ 

-Stock    tonsi 188.117' 107.649 ;•,    43-460 

-  Price.  Java,  96°  Pol.        ...owt.  1 17/6 lO/O-      11/6-11/9 

Mauritius,  crystals cwt.  ...   22/li— 22'9 12/6-13/9 17/9 

Tate's  Cubes.  No.  1 cwt.  31/0 17/9 ,18/9 

Coffee-Io.ports  since  Jan.l  tons  15,285 17,654 12,7« 

—  Home  consumption  do.   ...tons' 5.274 3,726 S'9x? 

-  Exports  do tonsi 6-520 5.131 3.591 

-Stock  tonsi 16.620 19275 ;•     "x^i 

—  Price  Costa  Rica  gd.  to  ane  cwt.  ...     83/0-90'0 82/0—900 82/0—93/6 

Brazil(Santos)  spot  ...cwt. ; 42/6 40'6 V^-X„o^?J 

Tea-Imports  ..(for  2  months)  lb. '...      78.284.263  ...      52.828061 52-29S'?^ 

i.  Home  consumption    do lb....      57.323.994...      52.752.098 49.029.789 

-Exports    do lb.  1 11,954.416 8.804.787 ^J-M^m 

-  suik,  Feb.  27    lb.'...    127.164,000...    127,768,000...    129.395,000 

—  Price,tndian.Pek.Song.good  lb.  I -/lOl, -/8l -/8 

Ceylon,  Pek.,Song.Ord....lb.j -Ill -/8l •••      -/8| 

Common  Congou...     lb.  I -/9 •/6i' :/4}— /5» 

Cocoa— Grenada.good  to  fine  cwt. ' 94,'0— 96/0 59/0—61/0 66/0—68/0 
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YII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company.     IWeek  to  Miles. j +05-* 

Sel.&  O.Down  Mar.  26  80  \  — 

OorkBan.&S.O.  Mar.  26  103  '  — 

DnbUn  &  S  E.  Mar.  26  160  1  — 

Gt.  Northern...  Mar.  26  681  '  — 

Gt.S.&WesternlMar.  26  1.130  1  — 

Mid.  Gt.  West.  Mar.  26  _638  — 


Cross.  1  +  or-'  iWks 


E2,902  + 
1,968  + 
5056- 
20.935,+ 
30,260  + 
13,241  + 


330  12 
261!  12 
16li  12 
35:  12 
2,461 1  12 
178  12 


Total.     I   +  or  -  • 
37,082  +  "   5,070 
23,529  + 
56,380- 

248,705  + 

360,6091  + 

136,385  + 


2-573 
1,132 
3,385 
47,927 
6,769 


»e»  On  August  5, 1914,  Oov 
uarrant,  renetcable  weekly,  is 


e,l  in  pu 


viirnl  of  railu'ays  of  Oreat  Britain  under 
of  Regulalion  of  the  Forces  Act,  1S71. 


Bast  Indian  ... 
Gt.  Indian  Pen. 
Madras  &  S.M. 
Nizam*8  Guar. 
Koh.iKumaon 
South  Indian 
Sooth    Punjab 


Feb. 

iFeb.      ._, 
Im.oINot. 


INDIAN  RAILWAYS. 

Cross.  1  +  or  — • 

Rupees^    Eapces.  | 

1.47,000!-    10.844 

25,400  -     7.900 

4,11.340,-    37,497 

32,495!-      1,964 

9.55.000;+    68,000 

13,600001-2.28.000 

5,21.629!-    57.985 

22.07,000  -1,18000 

I  18  28.500  -    84  000 

I  865.000  -    46  664 

—     j  2.23.330  -    33.8'.i9 

9  I      75,168;-    13.677 

IJi  6.24740  -    22.161 

6,24,836-    64.142 


CROSS   AND   NET   RECEIPTS   OF   AMERICAN   RAILWAYS 


Total. 

Wks     Eupeea. 
21     "^27,10,589 
48  .      9,63,400 

21  76.19310 

22  7,01.4961 
22     1,7121,000 

25  2.92.92,000! 
46    1.81.08095| 

26  6.40  61000 
25  4,10.78493, 
22  1,62,65618 
22  ,  40.49,368 
21  I  13,83,442 
21       95.98.444 

2t'    11,94,751 


+  or-  • 

Rupees. 

^3.00.720 

-  1,30.000 

-  8,58.226 

-  68,274 
-10.37.000 
-34.37.000 

-  8.13.013 

-  74.000 
-63.59.916 

-  7,85.602 

-  9.87.112 

-  1,76.925 

-  8,85.206 

-  76,405 


Can.  Northern 
Can.  Pacific  ... 
Gd.Trk.  Pacific 
Grand  Trunk 
Grd.  Trnnk  W. 
Det.  Grd.  Ha. 
Mashonaland 
Mid.  W.  Aust 
NewOape  Ocnt. 
Rhodesia  Blya. 


Week  to  | 

Mar. 

21 

Mar. 

21 

Mar. 

21 

Mar. 

21 

Mar. 

21 

Mar. 

21 

M.ot  Jan.| 

M.oE  Jan. 

Feb. 

27 

M.of  Jan. 

COLONIAL  RAILWAYS. 


Mlles.j  +  or-*     Cross.  1  +or-*  |Wks 

4.695+295"  8304.400-26.600  37 

12.319  +399    1.738.000  -  394000  37 


1.104 
4.008 
336 
189 
751 
277| 
205! 
1,397' 


«19.165-  361111 

139.097  -  34  655  1 1 

28.212  -  2.908  1 1 
8.979-        707,11 

36.020-  34.750;  4t 

8,449:-  6.437    7t 
1,9691-        392    7 

53,826-  34,405'    4t 


Total.     I   +or-« 

'12,904.325-4,336.975 

73.919.000-23080000 

168  997  -      44.497 

1.503  649-    207,fC0 

304,809  +       5.330 

103,134  +       3.032 

156  075-   110.406 

63.469  -     22,304 

17,276-  485 

246.743-      99.476 


Company^ ^  Period.  1       Oro88^_ 

4aT~Ooi77000'f^  omitted)'  Jan.       («)  i>220.282 
"^  ^"  7  mo3.    (o_Jan.'r£);,757,25« 

Alabama^  Qtr  Southern  ta    Jan. 

7  mo*.'  to    Jan. 
AJa.New  Ot,  Tex.&  Pac.  :j 

Ala.  &.  Vickshurg        a'  Feb. 

8  mos.,  to   Feb. 
New  Orleans  &  N.E.  a    Feb. 

8  mos.\  to    Feb. 
VickB.  Shreve.  &  Pac.  a,  Feb. 

8  mos.\  to   Feb. 
Atchison,  Top.  &  S.Fe.  a   Feb. 

8  mos.   to    Feb 


FOREIGN  RAILWAYS. 


Oompany.    |  Week  to  ,  Miles.'  +/-'|     Cross.    Ijfor-* 
'  '  -  "       12,000!+     2,000 


+  or-' 


Alcoy&Gandia  Mar.  20] 
Antofagasta  ...j  Mar.    21, 

Arauco !  M.of  Deo. 

Arg.N.East...  Mar.     26 

Bolivar ,  M  of  Feb. 

Brazil M.otNov.; 

Panliata M.oINot. 

Mogyana  ...1  M.ofNov. 
B.  A.  4  Pacific  Mar.  27 
B.A- Gt.  So....  Mar.  28 
B.A.  Western  Mar.  28 
Oen.  Argentine  Mar.  27 
Cent.  Uruguay  Mar.  27 
(E.  Ext.)  Mar.     27 

„     (N.  Ext.)  Mar.    27 

„  (W.  Ext.)  Mar.  27 
Oolomb.  Nat...  M.of  Feb. 
Ool.Kys.&  Nay.  M.of  Jan.' 
OonLOentral...  Mar.  27, 
Cuban  Central  Mar.  27, 
Dorada  Ext.  ..  |  M.of  Feb. 
Egyptian  Delta  Mar.  10 
BntreRios  ...1  Mar.  20 
Gt.  S.  of  Spain  Mar.  20 
Gt.W.  Brazil...  Mar.  27 
LaGoalra cfe Oa.  M.of  Feb. 
I«)poldina  ...!  Mar.  20 
Manila  North  Mar.  27| 
South  Mar.  27! 
Mid.  Cruguay  M.o  Feb.j 
Nitrate  (2wks.)  Mar.  16 
H.W.Uruguay  M.of  Feb. 
Paraguay  Cent.  Mar.  27 
Peruvian  Corp.  M.ot  Feb. 
Puerto  Oabello  M.of  Feb. 

Salvador    '  Mar.     27 

San  Paulo Mar.     21 

Taltal M.of  Feb. 

D.  of  Havana...  Mar.  27 
Urug.  B.  Coast  Feb.  6 
Drug.Northern  M.of  Feb.' 
W.  Qf  Havana  Mar.  20 
Zafrft  &  Hlva.!  M.of  Feb. 


33     —  |Ps. 
819     —  ■£ 
644     —    £ 
752  +  85  £ 
110     -   £ 


20,560-  18  310' 

5,650  -  3,413 

4.640  +  87 

,822  -  1,681 


3,362  +  88  M  2,973.0u0  -  927.827, 
721  +  6  il  3,000,000  +  126.285 
1.091  +  17  M  1,934.000  -  268.002 
3,535+  29  £  131.000+  20.000 
3.792  +  65  «  124.000  +  11.000 
1.792  -  £  77.000  +  25.000 
3.307+110*     129.000+      4.300 


271 
311 
185 
211 


—  !£ 

—  .£. 

—  £ 


654 

1,186  -  5 
363+  8£ 
71  —  i 
624+  li* 
730  —  £ 
104     —  ,Ps 

1,010  -   !£ 

23  —  £ 
1,786  +  34  £ 

325+  20  £ 
235  +  60  B 
319  -  ;£ 
366  -  £ 
113  —  $ 
256  +  19 « 
1,059  -  ,d 

24  -  « 
100  —  !$ 

154J  —  £ 
184  -  £ 
681  -  ,£ 
73  —  £ 
73'  —  £ 
1471  —  P 
112  —  £ 


12.643  - 

4.338  - 

2,160  + 

1,952  - 

8,400  + 
16,070  - 
27,100  - 
20,791  - 

7,500  -  1,500 

4.674  -  1.925 
11.300  -  3.600 
48,829-  28.887 
12.300  -     2.600 

7.250  -  4.000 
31.865  + 

6079  - 

3.750  + 

9.362-     1,218 

9.060-  21.678 
19.000  -  452 
311.000+  77.000 
624,211-427.810 

5.114  +  614.000 
39.000  -  2,500 
26068  -      6,704 

5.760-   18.525 
48.399  +     3,881 
872- 

1.702  - 

5,2231- 

6,193- 


27 
496 
225 
209 
975 
7,559 
3.210 


2.061 

1,261 

481 


2t 


54 

67 

8,123 


Wks  total. 
12  162,000!-  28,000 
12  1  243,165-  181.089 
l^t  85,799-  21,526 
39  '  180886  -  69.192 
8t  47.245  -  19.326 
lit  33.283000 -6,176.666 
lit  21.130.000 -10416622 
lit  17.712.000 -6,122,047 
39  3.091.000-  556  000 
39  !  3.5?4.941  -  722.964 
39  1,798.000-  102.000 
39  4.061.200  -  675.800 
39  414.991  -  81.182 
39  135,796  -  36.241 
39  65.338-     27.070 

'Q  63.617  -      14981 

18.200  +       1.113 
143. 920  —     43  624 
39     1.266.855  -    287.060 
39        407.2&9+       3  675 
2t        13,400-  200 

48  i      185.831!-      66.793 

38  327.600-  165.400 
12        624.777-    270.428 

39  166.900  -  35.800 
2t        14,750  - 

12  365  567- 

13  !        76,214- 
13  ,        51,034  + 

8t        72,927  -      

11  37,739-  103,478 
8t      152.772-     47,222 

39  10,226.000  +  844.000 
8t  5.333063  -2,989092 
2t  P.606  +  106 

39  I      963.000  -     93,184 

12  '  402,954  -  56.718 
8t        98.663-    112659 

39  1,101,178  -  46.350 
33  17.163  -       4,575 

St,  11,695  -  6,483 
39        198,0071-       9,115 

2t       12.987-     16,996 


6.750 
6,587 

11.645 
6809 

11.839 


IWk.end'd  Miles. +or- 
Anglo-  A  rgentine  Mar.     25' 
Auokland(4wks)  Feb.      16 
BrazO'nTraction  M.of  Jan. 
Briibane   Bl'tric  M.of  Feb.! 

Bristol  JMar.      26 

British  Columbia,  M.  of  Jan. 

Calcutta  Mar.      27 

Oape    Electric..,  M.of  Fell. 
M.of  Feb. 


TRAMWAYS, 

Cross. 


Carth  &  Hcrr 

Cork  Klectrlo  ,.    -.,. 

Dublin  United     JMii 

Havana  Electric  Mii 

IbIo  of  Thanet...|Mar.     27 

Kalgooriie    JM.ofJan. 

Lanarkshire IMar.      18 

LoodonOountyC!  Mar.  17 
Madras  Electric  Mar.  16 
Manila  Electric  M.of  Feb. 
Mexico  Electric  M.of  Nov. 
Provlnoial  .  ...  Mar.  27 
RangoonEIectric  M.  of  Feb. 
U.  of  Montevideo  M.  of  Feb. 
yorks  W.  lliilinpT  Mar.      28 


+or-*  I  Wks.  Total.       +or - 

3691  +  214  £  61,827  -^47475    12  I  610,676  -    74,579 

254     -      £  19,932  -      3,620   32  '  187.028  +      7,938 
-    i       M.  5,996,190  -  198,037      »t 

30  !     -      £  26,590  +      1,330      2t 

31  —     £    8682  +      1,271    12  j.ui,^uc.  -r    lu.ouu 
242    +    51  »640.495  -  138.607      7t  4.639,394,-691434 

H  62.269-     2,449    13  1  8.32.203-    62.419 

221      8t  131,136!- 

1,097      2t;  2.728!- 

1    11  13,215- 

343    12  '  66945  + 

5.411    11  i  553  089- 

102    26  !  7,288  - 

It 


26       54i     - 


204     - 
28) 
143 


|£  17.073  + 
£  1.822  - 
£    1.102  + 

l£  5.621  + 
9  47.821  - 
«       260  - 

16    2.372  + 

—    !£    1,727- 

IJ  £  47,433  + 

R  27.730  - 


2,620 
10,866 


732 
2,969 
78 
3481 
33,846 
1,365 


J-  ot  — • 

-  S16,698 

-  J374W 

-  93.000 


Net. 

S51.683 
523.632 

77.000 
618,000 


52    11 


19.199  -      1.032 

2,339,688+  122,619 

136.229  -      3,050 

260,600  -    39  800 


4,879    49 

-  „ 1,617    10 

—  I  —  '8123.000-  30.300  2t  iou,ouu  -  ,..,  ow 
100  -  J843.961  +  38.484  lit  6.716.716  +  378  911 
21       —     £    1.919  +         265   25  48.284  +      6.243 

25       -     }£    4,991-  18      2t,         9.680-         492 

90  -  !«  30.007-  5,788'  4t,  118136-  18.765 
24ii     -  _'£    1.447+  79    13   !        18,408  -  .  .    22 

oa.     (b)  Net  earnings  before  taxes,     (c)  Paraguayan  paper 
dollars.  td)  Peruvian  soles.  (e)  Data  compiled  by  tlie  Neir  yori-  O'mmereia!  and 

Financial  Chronicle  covering  246,959  miles  of   road,  (/  i  Aggregate  of    Netr    York 

Chronicle' I  month\y  compilations.  (g)  Includes  Lake  Shore  eiirniugs  for  January  ami 

also  for  12  months  to  December  1914.  (M)  Mllreis.  (•)  Compared  with  previous 

year.         (t)  Months.  (1)  Track  miles.  (1)  Includes  Detroit,  Grand  Ilavcu  and 

Milwaukee  Railway.        (JJ)  Includes  Wisconsin  Central. 


(a)  Net  earnfng,^  after  ta 


Atlantic  Coast  Ijne 
7 
Baltimore  4  Ohio 


Canadian  Northern 
Canadian  Pacific 


Chesapeake  &  Ohio 

8  mos.  to  Feb, 
Chicago  &  N.  Western     a!  Feb. 

8  mos.]  to  Feb 
Chic.  Burl.  &  Qnmcy     b,  Jan. 

7  mos.'  to  Jan. 
Chicago  Great  Western  b!  Jan. 

7  mos.\  to  Jan 
Chic.  Mil.  &  St.  Paul    .a'  Jan. 

7  mos.  to  Jan. 
OhicBock  I.&Paciflc.a    Feb. 

8  mos  to  Feb, 
Ch.St.P.Min.  &  Omaha  a    Jan. 

7  mos.  to  Jan. 
Clev  Cin.  Chic.  &  St.L.  a  Jan. 

12  mos.'^  to  Dec. 
Colorado  k.  Southern      a-  Jan. 

7  mos.\  to  Jan. 
Cuba  Railroad     b,  Jan. 

7  mos.\  to  Jan. 
Delaware  &  Hudson      hi  Jan. 

12  mos.  to  Dec. 
Denver  &  Bio  Grande  .  ai  Jan. 

7  mos.\  to  Jan 
Erie  Railroad  a    Feb. 

2  mos.\  to  Feb, 
Grand  Tmnk  BailwayHa    Feb. 

2  mos.  to  Feb. 
Grand  Trunk  Western    a    Feb. 

2  mos.\  to  Feb. 
Great  Northern    a!  Jan. 

7  mos.  I  to  Jan 
Hocking  Valley  b    Jan. 

7  mos.\  to  Jan, 
Illinois  Central    a    I'cb 

8  mos.\  to  Feb. 
Kansas  City  Sonthem    a    Feb, 

8  mos.\  to  Feb, 
Lehigh  Valley a   Feb. 

8  mos.\  to  Feb. 
Louisville  &  Nashville    a 

7  mos. 

Michigan  Central a 

12  mos. 
Min.St.P.(Soo)Systemt  ta 

7  mos. 


Jan. 
to    Jan. 
Jan. 
to   Dec. 
Jan. 
to   Jan. 
Feb. 
to    Feb. 
Jan. 
to    Jan. 
Jan. 
to    Dec 
Jan 


Miss.  Kansas  &  Texas 

8  mos. 
Missouri  Pacific  a 

7  mos. 
New  Tork  Central  ...    a 

W  12  mos. 
N.Y.N.  Haven  &  Hart,  b    

8  mos.  ta  Jan. 
N.T.Ontario  &  Western  a!  Feb. 

8  mos:  to  Feb.! 
Norfolk  &  Western...     b'  Jan. 

7  mos.'  to  Jan. 
Northern  Pacific .a[  Feb. 

8  mos.\  to  Feb. 
Pennsylvania  System  : 

B.  of  Pittsburg a   Jan. 

12  mo  J.    to   Dee. 
W.  ot  Pittsburg  ...    a!  Jan. 

12  moJ.l  to  Dec. 
Pitts.  0.0.  &  St.  Louis    aj  Jan. 

12  moi.'  to  Dec. 
Phila.  &  Reading  Bv.     b,  Feb. 

8  moj.i  to  Feb. 
Phlla.  &  R.  Coal  &  Iron  b,  Jan. 

8  mos.'  to  Jan. 
St.  L.  &  San  Francisco   a'  Jan. 

7  mos.'  to   Jan. 

Seaboard  Air  Line a!  Jan. 

7  moa.\  to  Jan. 
Southern  Pacific a{  Jan. 

7  mos.^  to  Jan. 
Southern  a'  Feb. 

8  mos.  to  Feb. 
Union  Pacific  a   Feb. 

8  mos.\  to  Feb. 
Wabash    b   Jan. 

7  mos.\  to  Jan, 
Western  Pacific  b    Jan. 

7  mos.\  to   Jan. 


106,000  1 

1,030.000 

281,000 

2,374.000 

90,000 

gii.ooo 

8.956.000 

7S.H7S.000 

2,643,000 

n,6il.000 

6,469.000 

60.093,000 

1,105.100 

12.022.400 

6.736.000 

6S.7S3.000 

2.867.000 

25.oOS.000 

5.812.000 

67,0S2,000 

7,083.000 

66,Si7,000 

1,143.000 

8,S2S.000 

6,696,000 

6S,4S6,000 

6,377,000 

49,321,000 

1,450,000 

11,224,000 

2,803,000 

35,366,000 

1,191,000 

S,S70,000 

545,000 

2,651,000 

1,586.000 

22,677.000 

1,483,000 

l3,eso.ooo 

4,385,000 

8,960,000 

£575,900 

1.161,750 

107.200 

222.200 

S3,746.000 

44,026.000 

40!  000 

3. '.140,000 

4.729.000 

42,631,000 

736.000 

6,813.000 

2,910,000 

28,031,000 

4,126.000 

30,970,000 

2.566.000 

33.466,000 

1.911.000 

17,371,000 

2.819.000 

22.849.000 

4.497.001 

36,725,000 

11.860.000 

147,083,000 

4.722,000 

37.817,000 

546,000 

6,120,000 

3,034,000 

24.480.000 

4,125,000 

43,732,000 

17,059,000 
241,606,000 

7.764.000 
111.734,000 

2.914.000 
39,007,000 

3.264.000 
31,035,000 

2.423.000 
18.376,000 

3.430,000 
25.919.000 

1.717.000 
12.082,000 

9.264  000 
76,76y.O00 

4,617,000 
42,036,000 

5.571,000 
60,l9-i,000 

2,231,000 

17,504,000 

312,000 

2,309,000 


—  35,000  Def.    4,000 

—  288,000  83,000 

—  57,000  41,000 

—  442,000  366,000 

—  65,000  D  f.  13.000 

—  323,000  47,000 
+  1,071,000  2.640.000 
+  4,546,000  24.041.000 

—  662.000  674.000 

—  3,009,000  3,107,000 
+  36.000  1.851.000 

—  7,402.000  16,410,000 

—  219.600  281.400 

—  4,238,000  3,258,600 

—  858.000  1,979.000 
—22,014,000  22,793,000 
+  333.000  80V  .000 
H-  7i7j000  7,468,000 
+  90,000  1,166.000 

—  2,105,000  15,247  000 

—  12,000  2,278,000 

—  1,713,000  21,569,000 

—  1,000  53,000 

—  197,000  2,018,000 

—  34i,000  1,350,000 

—  J  926,000  15.266,000 
+  628,000  1,053.000 
+  2.466/100  10,132,000 

—  60.000  342,000 


+  66,000 

—  2,248,000 
+  57,000 
+  423,000: 
+  66,000 

—  100,000 

—  193,000 

—  1,643,000 

—  164,000 

—  1,388,000 
+  384,000 
+  628,000 

—  £52,850 

—  127,000 


3,270,000 

355.000 
4,874fi00 

264.000 
2,495,000 

317.000 
1,184,000 

257.000 
7,526,000 

363,000 
4,006.000 

810,000 
1,611,000 

£78,100 

119,200 

7,800  Dcf.  7,700 
8,750  Def.  13,700 


-  S891 

-  25,402 

-  30,000 

-  228fi0a 

-  11,000 

-  123,000 

-  10000 
+      14,  00 

-  28,000 

-  18S,000 
+  721,000 
+3,681,000 

-  139,000 
—1.82i,000 
+  1,006.000 

-  307i)00 
+  42.8W 
—1,373.700 
+  607,000 
— 6,890  fiOO 
+  321,000 
+  70.000 
+  174,000 

-  996,000 

-  63,000 
+     92fi00 

-  8,000 
+      I4J/00 

-  632.000 
—1,729.000 
+  572.000 
+    419M» 

-  117.000 

-  35ft00 
+  526,000 
+l,4SljOOO 
+       2JX)0 

+  seofioo 

+     80,000 

-  S5,000 

-  266,000 
-1,374,000 
+     39.000 

-  12fi00 
+  594,000 
+  977,000 
+  £6,200 

-  23,060 
900 

7,700 


+ 


8689,000      $795,000     -  »147,000 


219,000  19,682,000 
54.000  107.000 
* 1,269.000 

799.000 
8,221,000 

220J)00 
2,048,000 

478.000 
6.669,000 

743.000 
6,172,000 

265.000 
6,682,000 

386.000 
6,596  000 

865.000 
7,169,000 

792,000 
8,611fi00 
1,992,000 


797,000 
244  000 
2,483.000 
99,000 
378,000 
476,000 
104,000 
880,000 

—  5,770,000 

—  31.000 

—  3,212,000 

—  176.000 

—  1,192,000 
+  461.000 
+       157,000' 

—  393.000 

—  1,281,000 

—  46.000     

—  16,365,000    30,335,000 

—  220.000     1,258.000 

—  2,678.000    11,380,000 

—  22.000         70.000 

—  lUfiOO     1,469,000 

—  385,000       969.000 

—  2,438,000      8,298,000 

—  211.000     1.363,000 

—  5,369,000    14,974,000 

—  1,622,000  1.388,000 
—20,041,000  46,194.000 

—  1,174000  542.000 
—17,783.000  19,954,000 

—  397.000        352.000 

—  6,253,000      7,226,000 

—  158.000        863,000 

—  3,000,000      9,321,000 

—  413,000  III,  48,000 

—  560,000         561,000 

—  283,000   812,000 

—  2,059.000     7,347,000 

—  472,000       363.000 

—  2,432.000      --'-■•— 

—  1,135,000     

—  7,060,000   21,624,000 

—  693.000       719.000 

—  5,996,000      8,369,000 

—  338.000     1.399.000 

—  3,802,000    22,053,000 

—  57.000       393.000 

—  1,199,000       

—  14.000 
I  —  574,000 


+  98J000 

+  42,000 

—  328,000 
+  58.000 

—  32,000 
+  4.000 

—  304,000 
+  318.000 
+  111,000 

—  130.000 
—2,005,000 

+   iin.ooo 

—  599,000 
+  117,000 
_  159J100 
+  488.000 
+  1,061J)00 

—  425000 

—  373  000 
+  703.000 
—2,037fiO9 
+  617.000 

—  125,000 
+  36.000 
+  8(J)00 

—  70JX)0 

—  415.000 
+   566,000 

—  94ifi0» 

—  277,000 
—t,887i>0* 

—  lilSXO 
-U39JW0 

—  288,000 
+1,163  000 
+  16  000 
— 1.463  fi09 

—  143,000 
+  21100$ 
+    293.000 

—  257J>00 

—  206000 
^,.,,  „„.  —1,060,000 
l!715'000  I  -    108,000 

--     —3,209,000 

—  179,000 
—1.697,000 

—  168,000 


4,225,000 
24  000 
681,000 


+  131,000 

—  2OJ>O0 
+  113.000 

-  J23J10O 


AMERICAN  WEEKLY  TRAFFICS. 

"Company,  Week  to    Cross.        +or 


-•     \Vk     Total.   1    +  or  — • 


Alabama  Ot.  Sonthem Mar. 

Chesapeake  t  Ohio  Mar. 

Chicago  Great  Western    Mar.  zl 

Colorado  &  .'Southern    Mar.  14 

Denver*  Rio  Grande Mar.  21 

Great  Northern     M.ofFob. 

Illinois  Central  M.ofFeb. 

LoulavlUo  &  Nashville Mar.  21 

Mum.8t.l'aul,tS.8.M.(Soo)tI    Mar.  14 

MLsBouri,  Kansas  t  Texas  ...  Mar.  21 

MIiBouri  I'ai-lflc     Mar.  21 

Southern  Railway     Mar.  21 

Western  Paclflo     'Feb.  28 


3,223.000  -    584.000 
27.426.000+    588,000 

10363.000+  519.000 
16.070.000-1.691.000 
47965.000  -6.142.000 
42.631000-2.483  000 
37.717,000-6999.000 
20.292.010-1,394,000 
24.663.000  +  230.000 
,42.932.000  -1*66  000 
!46.436.000i -6,683.000 
3.724.000-   634.000 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-CEmENT 

and  ROUGH  CAST. 


Chur  hes,     S.h-    :-,      Bungalows,    Stabling.     Billiard     Rooms,     Motor 

Houses,   Hangars,  Saoa:ona,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHM^      IVEcIVI  AN^US, 

237    HAMMERSMITH     ROAD.     LONDON. 

J.  McU.  has  carried  out  for  H.il.  Guvtu.meut  tbe  largest  Iron 
Buildins  contract  ever  executed,  esceediug  m  value  A  QUARTER 
OF  A  MILLION  STERLLSG. 


SINGLE  PREMIUM  POLICIES,  giving  a  4  °i  compound  interest 
peiurn  at  present  i-ale  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20    years. 
Life  Insurance  included  free  of  cost. 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 

W.  A.  BOWIE,  London   Manager.  35  PicCadilly,  W. 


Stl)e  statist 


LONDON,  SATURDAY,  APRIL  3,  1915. 


SIR  GEORGE  PAISH. 

The  Proprietors  of  The  Statist  have  great  pleasure 
in  announcing  that  they  have  reappointed  Sir  George 
Paish  to  his  former  post  of  Joint  Editor  of  The 
Statist,  on  the  completion  of  his  work  at  the 
Treasury  as  Financial  Adviser  to  the  Chancellor  of 
the  Exchequer,  and  that  Sir  George  hopes  to  be  able 
to  resume  his  duties  after  a  holiday. 

The  Proprietors  have  obtained  permission  from 
the  Chancellor  of  the  Exchequer  and  from  Sir  George 
to  publish  the  appreciative  letter  written  by  the 
Chancellor  to  Sir  George  upon  his  retirement,  as  they 
think  the  readers  of  The  Statist  will  desire  to  share 
in  the  very  great  pleasure  which  the  Chancellor's 
generous  letter  has  given  both  to  Sir  George  and  to 
themselves. 

Treasury  Chambers, 

Whitehall,   S.W., 

30th  March,  1915. 

My  dear  Paish, — It  is  with  the  greatest  reluct- 
ance that  I  accepted  your  resignation,  and  I  cannot 
allow  you  to  leave  the  Treasury  without  expressing 
to  you  my  high  appreciation  of  the  great  work  you 
have  done  both  for  the  Government  and  the  country 
since  you  have  been  with  us.  You  came  to  the 
Treasury  at  a  time  when  we  were  face  to  face  with 
the  most  vital  problems,  utterly  unprecedented  both 
in  kind  and  degi'ee,  and  involving  the  very  existence 
of  the  nation.  To  the  consideration  of  these  ques- 
tions you  brought  that  first-hand  knowledge  and  ex- 
perience of  commercial  and  international  finance 
which  I  had  so  oft-en  had  occasion  to  appreciate,  and 
which  have  won  you  so  high  a  position  amongst 
economists  everywhere.  These  qualities,  combined 
with  the  unfaihng  resourcefulness  which  you  displayed 
on  every  occasion,  contributed  in  no  small  degree  to 
the  success  with  which  we  were  able  to  meet  and 
overcome  one  set  of  difficulties  after  another.  Then, 
again,  the  high  esteem  in  which  you  were  already  held 
in  the  United  States,  as  well  as  your  general  grasp 
of  the  situation,  assisted  materially  in  the  attainfnent 
of  the  satisfactory  result  achieved  by  your  joint 
mission,  which  was  so  essential  to  the  maintenance  of 
good  relations  between  ourselves  and  the  most  im- 
portant of  all  the  neutral  countries. 


I  would  add  a  personal  note  of  acknowledgment 
for  the  self-sacrificing  readiness  with  which  you  met 
eveiy  demand  which  we  had  to  make  upon  you,  and 
I  sincerely  hope  that  the  short  holiday  you  are  taking 
will  enable  you  to  shake  off  all  effects  of  the  great 
strain  you  have  undergone. 

Although  your  immediate  work  at  the  Treasm-y  is 
now  completed,  and  you  are  returning  to  fill  the 
position  which  you  occupied  with  distinction  for  so 
many  years,  I  trust  that  we  may  still  have  the  benefit 
of  your  assistance  when  occasion  requires. 
With  all  good  wishes, 

Ever  siiLcerely, 
^Signed)    D.  Lloyd  George. 


THE  NATION'S  FINANCES. 

No  statement  of  the  nation's  finances  has  been  of 
greater  interest  than  the  one  that  was  issued  from 
the  Treasury  en  Wednesday  night.  For  the  fii'st 
time  in  the  history  of  the  country  the  revenue  was 
no  less  than  £226,694,000,  and 'for.  the  first  time 
in  the  history  of  this  or  of  any  other  country  the 
nation's  expenditure  reached  the  gigantic  total  of 
£560,473,000.  The  war  expenses  in  the  period  of 
eight  months  from  the  end  of  July  were  no  less  than 
£360,000,000.  But  for  the  War  "the  revenue  would 
have  exceeded  the  expenditure  by  about  £26,000,000, 
and  this  sum  is  the  contribution  made  by  the  nation 
in  the  past  year  out  of  taxation  towards  its  enormous 
war  expenditure.  The  balance  of  the  money  has  been 
provided  bv  borrowing.  The  total  sum  borrowed  has 
been  £408,000,000,  and  the  total  sum  collected  from 
revenue  and  raised  By  loan  has  exceeded  the  expen- 
diture by  some  £74,000,000.  The  nation's  expendi- 
ture in  the  past  year  and  the  manner  in  which  the 
outlay  has  been  met  are  shown  by  the  following 
statement :  — 

£ 
Expenditure 560,473,533 

Revenue            226,694,080 

War  Stock  and  Bonds            296  000,000 

Exchequer  Bonds        47.700.C00 

New  Treasury  Bills 64,150,000 

Total     634,544,080 

Addition  to  cash  balance      74,070,547 

TTie  war  expenditures  are  of  a  progressive  charac- 
ter. In  the  two  months  to  September  the  sum  paid 
out  was  about  £40,000,000,  or  at  the  rate  of  rather 
less  than  £5,000,000  a  week.  In  the  quarter  ended 
December  the  war  expenditure  was  rather  over 
£130,000,000,  or  at  the  rate  of  £10,000,000  per 
week,  while  in  the  March  quarter  they  have  reached 
over  £180,000,000,  or  at  the  rate  of  about 
£14,000.000  a  week.  Thus,  whereas  in  the  early 
stages  of  the  War  the  nation's  war  expenditure  was 
at  the  rate  of  about  £700,000  a  day,  and  in  the 
December  quarter  was  about  £1.400,000  a  day,  it  has 
in  the  past  quarter  risen  to  about  £2.000.000  per 
dav.  To  give  a  clear  idea  of  the  nation's  war  ex- 
penditures and  their  progressive  nature  we  give  the 
following  statement :  — 

Supplu. 

1914-15  1913-14  Increase 

£  £  £ 

June  ...     40.081.892  37.335.330  +     2.746.562 

September    ...     78.533.582  36.151.581  +  42,382.001 

December 176,706,163  42,104,376  +134,601,787 

March  229,732,087  44,578,713  +185,153,374 

Total 525^53,724      160,170,000         +364,883,724 

The  nation  and  the  Chancellor  of  the  Exchequer 
,are-to  be  congratulated  upon  the  fact  that  the  revenue 
collected  for  the  year  has  considerably  exceeded  ex- 
pectations, vvliile  the  expenditures  have  been  rather 
less  than  anticipated :  hence  the  Inrge  surplus  that 
has  resulted.  The  Chancellor  in  November  revised 
his     estimates     of    revenue     and     placed     them     at 
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.•£2fifi,'J06,nnO.  Actually  the  revenue  has  been 
;£22G, 694,000,  consequently  there  is  a  surplus  of 
£17.488,000  of  actual  over-estimated  revenue.  Here 
is  the  statement: — ■ 

Bcvenuc  1914-15. 

£ 

Estimated        209.206,000 

Actual _        ...    226,694000 

Surplus  17,488,000 

In  estimating  his  revenue  the  Chancellor  included 
a  considerable  amount  of  new  laxation,  but  on  the 
other  hand  allowed  for  a  substantial  reduction  in 
revenue. 

We  are  glad  to  say  that  the  actual  revenue  gathered 
ill  has  exceeded  the  revenue  of  the  previous  year  plus 
the  new  taxation  imposed  by  a  sum  of  £4,151,000. 
In  other  words,  the  revenue  of  the  nation  has  con- 
tinued to  expand  at  about  the  normal  rate  of  2  per 
cent.     We  set  the  calculation  out  below:  — 


Revenue  1913-14  and  new  taxation  im 

in  1914-15    

Revenue  1914-15         


£ 
222,543,000 
226,694,000 


4,151,000 


It  will  be  remembered  that  the  revenue  received 
in  1913-14  was  £198,243,000,  and  that  £24,300,000 
of  new  taxation  was  imposed  during  the  year,  thus 
giving  a  total  of  £222,543,000,  with  which  the  revenue 
collected  in  1914-15  has  to  compare.  The  new 
taxation  imposed  during  the  year  is  shown  by  the 
following  statement :  — 


Revenue,  1913-14  

Add  New  Taxation  imposed  in 
orginal  budget  for  1914-15  : 

Estate  Duties         

Income  Tax 

Super  Tax 


:e800,000 
5.500  000 
2,500,000 


dd  New  Taxation  imposed  in 
November  budget  for  1914-15 

Tea 

Beer 

Income  Tax            

Super  Tax 

Grand  Total           

Less  Licence  Duty 

950.000 
2,500,000 
11,000,000 
1,500,000 

15,950,000 
450,000 

198,213,000 


8,800,000 


Grand  Total  (net).. 


15,500.000 


Total  1913-14,  including  New  Taxation         222,543,000 

The  estimated  expenditure  for  the  past  year  was 
expected  to  e.xceed  the  revenue  received  by 
£359,0."i4,000,  whereas  the  realised  deficiency  has 
been  £333,739,000.  Thus  in  comparison  with  the 
estimates  the  actual  results  of  the  year  are  nearly 
£26,000,000  to  the  good.  This  will  be  seen  from 
the  statement  below;  — 


Actual, 

Estimated, 

Aotnal, 

1914-15 

1914-15 

1913-14 

£ 

£ 

£ 

0       

226694,080 

209,206,000 

198.243,000 

iture 

660,473,533 

569,840,000 

197,493,000 

Dcflolenoy  or  surplus      ...Dr.  333,779,453  Dr.  359,834,000       Or.  750,000 

Of  Ihe  ahove  expenditure  of  £560,000, 09(i 
aprroximatcly  £207,000,000  was  normal,  and 
£353,000,000  w:is  war  expenditure.  If,  however,  the 
normal  £S0. 000,0(10  expended  upon  the  Army  and 
Navy  be  reckoned  as  war  expenditure,  the  total  outlay 
for  war,  military  and  naval  purposes  in  the  past 
year  would  reach  the  great  sum  of  £433,000,000.  To 
show  the  amount  of  the  normal  and  war  expenditures 
in  the  past  year  in  comparison  with  the  estimates  we 
give  the  following  statement:  — 

Expenditure,    1914-15. 

Actual.  Estimated. 

£  £ 

Normal         207,617,000*       207,617,000 

War ...         352,858,000        362,223,000 

Total     560,473,000        569,840,000 

'  As  catluiatcd. 


In  comparison  with  the  previous  year  the  total 
expenditure  shows  an  expansion  of  £363,000,000.  If, 
however,  allowance  be  made  for  the  usual  sinking 
funds  the  total  increase  in  expenditure  would  be 
£367,t>0r),000.  The  details  of  expenditure  are  as 
follows  :  — 

Actual  Expenditure  last  Two  Years, 


Ponnanent  cliarge  of  debt 
Interest,  &c  ,  on  War  Debt 
Uoad  iroprovemont  fund 
Pa.vnitn!s  to  local  taxation  ac- 
counts. &c.  

other  consolidated  fund  sen'ices 
Supply  services 

Expenditure       560,473.533    197.49^,939      4-362,980,664 

Revenue  from  customs,  excise,  income  tax,  and 
miscellaneous  sources  all  show  largo  expansion,  both 
actually  and  in  comparison  with  the  estimates.  This 
is  shown  by  the  following  comparisons:  — 


^Ycar  to 

March  31-, 

1915 

1914 

Inc.  or  Dec. 

£ 

£ 

£ 

20.497,188 

21,500,000 

-    4,002.812 

2,171,708 

— 

+     2,171.708 

1,523,365 

1,394,951 

-1-        133,414 

9,529.134 

9,734,128 

-       204.994 

1,69^,414 

1,693,89J 

476 

525,053.724 

160,170,000 

-f  364,883.724 

Hevenue  of  the  British  Exchequer  last  Two  Tears. 


Oustoms         

Excise 

Estate,  &c.,  duties    

Stamps 

Land  tax  and  house  duty  .. 
Property  and  Income  tax  „ 

Land-value  duties 

Poat0lfi,;e     _ 

Crown  lands  

Receipts  from  Suez  Oanal 

shared  and  sundry  loans.. 
Miscellaneous  

Revenue  ... 


^Year  to  March  31-^ 

1915  1914 

38.662  000    35,450,000 

42,313.000  39,590,000 

28,382,0  0  27.359.000 

7,577,000  9,966,000 

2,660,000  2,700,000 


Increase  or 
Decrease 
£ 
-f  3,2 1 2,000 
•f  2,723,000 
-H,023  000 
-2,381.000 
-    140.000 


Budget 

Estimates, 

1914-15 

£ 

-  500.000 

-  640.000 
+  411.000 
-2,391,000 


69,399,000  47,249,000  -f  22. 160  000  -H4.232,000 

412,000  715.000       -    303,000  -    365,000 

29,650,000  30,800,000  -1,160,003  -1,270,000 

646,000  530,000      -v      15,000  — 

1,276,632  1,579,972     —   303,340  -    209,972 

...      5,917,448  2,303,925     4-3,613,523  -1-1,696,075 

...  226,894,080  198,242,897  -^28,451,183  -1-10,963,103 


The  cash  position  of  the  Treasury  at  tlie  end  of 
March  was  a  strong  one,  the  cash  balance  amounting 
to  over  £83,000,000.  Inasmuch  as  instalments  on 
War  stocks  and  bonds  have  still  to  be  received  for 
£36,500,000,  and  a  new  issue  of  £15,000,000  of 
Treasury  bills  has  been  made  this  week,  the  total  cash 
in  hand  and  in  sight  apart  from  revenue  amounts  to 
£135,000,000.  The  cash  balance  of  the  Treasury 
is  ,Ts  follows  :  — 

Cash  Position  of  the  Treasury,  March  31,  1915. 

£ 

Cash  Balance 83,450,952 

Instalments  on  War  Stock  and  War  Bonds         ...         36,500,000 

Total 

New  Treasury  Bills  sold  this  week  

Total 134,960,952 


The  French  General  Joffre  is  not  a  man  inclined 
to  talk  over-much,  and  certainly  is  anything  but  a 
braggart.  Sir  John  French,  likewise,  is  not  inchned 
to  boast.  Yet,  both  have  taken  the  world  into  their 
confidence  sufficiently  of  late  to  make  evei^ybody  expect 
that  we  are  on  the  eve  of  stirring  events.  The  remark- 
ably interesting  official  history  of  the  war  'which  is 
being  issued  in  Paris  likewise  tends  to  rouse  expecta- 
tions. We  are  told  of  the  waning  confidence  of  the 
enemy;  of  his  insuffioienty  of  ammunition;  and  of  the 
falling  off  in  his  morale.  Over  and  above  this,  the  Rus- 
sians have  gained  a  success  which  cannot  fail  to  have 
redounding  influence  during  the  remainder  of  the  War. 
Time  enough  has  not  passed  to  make  that  influence 
fully  felt.  But  its  consequences  cannot  be  long  delayed. 
Moreover,  we  have  grounds  for  believing  that  the 
Allies,  having  decided  to  open  the  Straits,  will  not 
give  up  the  effort  until  they  have  succeeded.  Whether 
any  of  the  States  now  neutral  take  part  in  the  opera- 
1  ions  or  not  they  will  be  persevered  in,  and  the  fall 
of  C'onslanlinople   must  have  an  important  effect. 


April  3,   1915.] 


THE     STATIST. 


15 


CONDITION  AND  PROSPECTS  OF  THE 
BELLIGERENTS. 

The  official  history  of  tiie  War  wliich  is  being  pub- 
lished in  Paris  is  throwing  so  much  light  upon  the 
events  of  the  first  few  months  of  the  conflict  that  it 
is  enabling  us  to  form  a  more  reasoned  judgment 
regarding  the, prospects  of  the  several  antagonists  than 
has  been  possible  hitherto.  We  knew  even  before 
hostilities  broke  out,  from  the  admissions  of  French 
Ministers  themselves,  that  the  preparations  of  France 
were  much  behind  what  they  ought  to  have  been.  At 
one  time  money  enough  had  not  been  supplied  to  the 
War  Othce  to  keep  abreast  of  the  requirements.  At 
other  times  there  seems  to  have  been  slackness  even 
in  the  War  Department  itself.  It  was  also  matter  of 
very  general  knowledge  that  when  the 
French  Early  conflict  began  France  was  in  want  of 
Unreadiness,  many  things  with  which  it  had 
previously  been  supposed  she  was  fully 
supplied.  It  is  hardly  necessary  to  tell  the 
readers  of  The  St.-^tist  that  even  uniforms  were 
not  forthcoming  in  the  requisite  numbers,  that  shoes 
were  wanting,  and  that  so  was  artillery.  Over  and 
above  all  this  we  now  learn  on  official  authority  that 
several  of  the  officers  in  high  command  were  either 
past  their  years  of  usefulness,  or  never  had  been 
really  qualified  for  the  posts  they  held.  In  conse- 
quence the  Commander-in-Chief  has  had  to  remove 
these,  and  to  put  younger  and  better-qualified  men 
in  their  places.  Tiie  army  thereby,  he  assures  the 
world,  is  now  rejuvenated,  and  is  animated  by  a  most 
admirable  spirit.  Finally,  it  is  no  secret  that  mobili- 
sation was  very  slow.  Partlv,  of  course,  that  was 
due  to  the  mistake  made  by  the  French  General  Staff 
in  assuming  that  the  Germans  would  not  invade 
Belgium  until  at  least  they  had  denounced  the  Treaty 
of  Neutrality.  However  that  may  be,  the  fact  is 
admitted  that  the  army  was  mobilised  in  the  wrong 
positions,  and  that  all  the  plans  laid  down  had  to  be 
completely  altered.  The  result,  we  all  know,  was  the 
failure  of  the  Allies  to  protect  Belgium  and  the 
retreat  upon  the  Aisne.  Kow,  however,  we  are 
assured  by  the  official  history  that  not  only  is  the 
army  in  admirable  spirits,  but  that  it  is  superior  in 
numbers  to  the  invader ;  is  superior,  likewise,  in 
artillery,  and  is  well  supplied  with  all  necessary 
material.  Moreover,  we  are  informed  that  there  are 
two  and  a  half  millions  of  men  at  the  Front,  and  that 
there  is  a  reserve  of  a  million  and  a  half  to  supply  all 
wastage.  Practically,  therefore,  all  the  miscalcula- 
tions, mistakes,  and  unreadiness  have  been  made  good, 
and  France  has  now  at  her  disposal  four  millions  of 
men  breathing  the  most  ardent  patriotism,  and  confi- 
dent in  their  leaders  and  themselves. 

Such  being  the  case,  we  seem  to  be  justified  in 
assuming  that  France,  even  single-handed,  ought  to 
be  able  to  deal  satisfactorily  with  her  invader.  Fortu- 
nately, however,  she  will  not  need  to  deal  with  him 
single-handed,  for  the  Belgian  aiTny  has,  likewise, 
been  reconstituted  and  strengthened,  while  our  own 
army  is  immensely  larger  than  at  the  beginning. 
During  the  retreat  to  Mons  and  afterwards  our  Expe- 
ditionary Force,  small  as  it  was,  gave  an  excellent 
account  of  itself.  Now  that  it  is  reinforced  not  merely 
by  the  Territorials  and  by  units  from  Kitchener's 
aiinies,  but  by  troops  of  the  Dominions,  Common- 
wealths, and  the  great  Empire  of  India,  it  is  far  more 
formidable.  Considering,  then,  the  increased  strength 
of  French,  British,  and  Belgians,  we  cannot  doubt  that 
all  three  combined  will,  as  soon  as  the  weather  is 
favourable,  assume  a  far  more  active  offensive  than 
hitherto.  Turning  from  the  Allies  in  the  Western 
theatre  of  operations  to  the  Germans,  we  are  informed 
that  they  have  passed  the  highest  point  of  efficiency. 
That  in  the  beginning  they  were  able  to  put  in  the 
field  largely  superior  numbers  than  their  adversaries 
has  long  been  known,  because  they  had  been  eagerly 
preparing   for    a   very    long   time,    chose    their    own 


moment  for  attack,  and  set  their  own  treaties  a^. 
naught.  They  hoped  by  an  onward  rush  to  sweep  the 
smaller  numbers  out  of  their  path  and  to  strike  down 
France  so  quickly  that  they  would  be  able  to  direct 
the  larger  part  of  their  forces  against  Eussia  before 
she  in  turn  was  ready  for  them.  All  their  calculations 
have  proved  false.  They  never  reached  Paris.  They 
have  been  for  months  endeavouring  to  hold  their 
trenches  which  run  across  France,  but  step  by  step 
they  are  being  pushed  back — slowly,  it  is  true,  but,  all 
the  same,  surely.  Quite  recently  the  Allies  have 
almost  unifonnly  been  successful  in  every  struggle, 
and  have  been  steadily  gaining  ground.  Miscalcula- 
tion accounts  for  a  large  part  of  the  German  failure, 
but  not  for  all.     It  is  quite  clear  that 

German  there  is  no  General  of  real  ability  upon 
Blundering,  their  side.  Whether  General  Joffre  is  a 
man  of  genius,  we  shall  soon  be  in  a 
position  to  judge.  But  it  is  certain  that  on  the 
German  side  there  is  no  man  of  genius;  and  it  does 
not  seem  presumptuous  to  add,  there  is  not  even  a 
man  of  talent.  Or  if  there  is,  he  is  not  allowed  a  free 
hand.  The  great  General  Staff  has  made  mistakes  of 
the  gravest  kind  from  beginning  to  end.  In  every- 
thing it  has  been  wrong.  It  was,  pei'haps,  a  necessity 
of  the  rash  policy  of  the  German  Government  to 
throw  away  life  recklessly.  Admittedly,  England, 
France,  and  Eussia,  given  sufficient  time,  were  able 
to  put  in  the  field  forces  vastly  superior  to  those  of 
the  two  Central  European  Empires.  Therefore,  if  the 
struggle  were  spun  out  long,  numbers  gradually  must 
tell.  For  that  reason  it  is  easy  to  understand  that 
the  German  authorities  decided  that  it  would  be 
cheaper  in  the  end — cheaper,  that  is  to  say,  in  life  as 
well  as  in  money — to  hurl  vast  masses  upon  the  in- 
ferior enemy  and  so  bring  the  conflict  to  an  end  as 
speedily  as  possible.  Unfortunately  for  these  calcula- 
tions, the  superiority  of  the  Germans  was  not  as  gi'eat 
as  they  flattered  themselves  it  would  prove  to  be.  On 
the  contrary,  they  failed  utterly  to  break  either 
French,  or  British,  or  Belgians.  All  maintained  their 
formations,  and  all  continued  to  retreat  fighting  rear- 
guard actions.  Ultimately,  the  Germans  were 
stopped;  and,  as  already  said,  have  since  been  losing 
ground.  Thus,  the  calculations  of  the  German 
General  Staff  have  proved  childish.  They  under- 
estimated the  couragCj  the  organisation,  and  the  skill 
of  their  enemies,  and  they  absurdly  overestimated 
all  their  own  qualifications. 

The  history  of  the  War,  already  so  often  referred 
to,  tells  us  that  the  German  troops  are  now  much  less 
effi-cient  than  they  were  at  the  beginning.  The  begin- 
ning is  barely  eight  months  past,  and  in  those  short 
eight  months  the  efficiency  of  the  army  is  to  experts 
observing  it  clearly  inferior.  Moreover — and  this  is 
not  the  least  serious  of  the  disadvantages  of  the  Ger- 
mans— there  is  a  gi-eat  dearth  of  officers.  It  is  quite 
possible,  of  course,  that  the  information  of  those  who 
have  drawn  up  the  French  official  history  is  not  quite 
as  accurate  as  it  is  assumed  to  be.  An  enemy  is  not 
always  able  to  get  quite  trustworthy  information.  It 
is  possible,  therefore,  that  the  dearth  of  officers  is  not 
quite   so   great  as  it  is  affirmed  to   be. 

Austria-       But  we  may  be  very  sure,  having  ob- 

Hangaiy.  served  the  modesty,  moderation,  and 
truthfulness  of  the  French  military 
authorities  during  the  past  trying  eight  months,  that 
they  have  done  their  best  to  get  the  most  accurate 
information,  and  that  they  have  not  consciously  exag- 
gerated. Therefore,  we  have  no  option  but  to  accept 
their  word  that  on  the  German  side  there  is  a  very 
serious  dearth  of  officers.  In  the  French  Army,  it  JS 
explained,  there  is  not  a  corresponding  dearth,  be- 
cause, even  where  the  loss  of  officers  happens  to  be  as 
heavv  as  on  the  enemy's  side,  yet  French  society  is  so 
democratic  in  organisation  that  there  is  no  difficulty 
in  finding  fit  officers  in  the  ranks.  On  the  Gei-man 
side,  the  officers  are  drawn  from  the  propertied  classes, 
and,  as  far  as  possible,   from  the  Junker  class.     Pro- 
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motion  from  the  ranks,  therefore,  cannot  be  as  fre- 
quent as  in  the  French  Army,  with  the  result  that  the 
dearth  of  officers  is  ruinously  great  on  the  one  side, 
and  little  felt  on  the  other.  The  conclusion  to  be 
drawn  from  all  this,  and  it  is  drawn  by  the  writers  of 
the  history,  is  that  already  Germany  is  beaten ;  that 
she  has  passed  her  highest  state  of  efficiency;  that 
every  week  the  war  continues  will  see  her  becoming 
weaker  and  weaker ;  and  that  the  longer  she  resists  the 
more  hopeless  will  be  her  defeat.  Eespecting  Austria- 
Hungary  little  need  be  said.  She  is  a  house  divided 
against  itself.  Her  only  chance  was  the  alliance  with 
Germany.  And  if  Germany  cannot  save  her  she  cer- 
tainly cannot  save  herself.  Therefore,  her  prospectfe 
depend,  firstly,  upon  the  action  of  the  Grand  Duke 
Nicholas;  and,  secondly,  upon  that  of  Italy  and  the 
Balkan  States.  If  Italy  strikes  in,  Austria  will 
speedily  be  doomed.  If  the  Balkan  States,  likewise, 
side  with  the  Allies,  the  sooner  Austria-Hungary 
makes  terms  the  better  it  will  be  for  her. 


SOME  LESSONS  FROM  THE  WAR.— II. 

We  saw  last  week  that  universal  liability  to  military 
sei-vice  has,  in  the  short  eight  months  the  present 
War  has  lasted,  utterly  broken  down;  that  France  had 
not  developed  that  system  to  its  fullest  extent,  and, 
therefore,  was  caught  quite  unprepared ;  that,  in  con- 
sequence of  the  Manchurian  war  and  the  revolutionary 
outbreak  which  followed  it,  Russia  has  had  to  recon- 
stnict  her  navy  and  reorganise  her  armj',  and  that, 
therefore,  she  was  unprepared.  She  was  more  ready 
than  her  enemies  believed.  But  still  there  was  very 
much  of  her  new  plans  to  be  carried  to  completion. 
While  the  United  Kingdom  had  entirely  rejected 
universal  liability  to  military  service,  and,  therefore, 
could  not  oppose  the  aggressor  with  her  whole  man- 
hood. Germany  thus  started  fully  prepared.  For  an 
entire  generation  she  had  been  working  with  breathless 
haste  to  perfect  every  an'angement.  She  chose  her 
own  time.  She  calculated  that  within  three  weeks 
she  would  have  possession  of  Paris ;  and 
Breakdown  when  the  three  weeks  had  expired  all 
oJ  Universal  her  plans  had  come  to  nought.  From 
Liability.  ^  military  point  of  view,  then,  universal 
liability  to  military  service  is  proved  to 
be  a  mistake,  while  its  cost  in  life  and  in  money  is 
so  great  that  it  threatens  to  plunge  the  beaten  side  in 
utter  disaster.  Universal  liability  to  militaiy  service 
was  introduced  by  Prussia.  During  the  uprising  of 
Europe  against  the  great  Napoleon  after  the  retreat 
from  Moscow  the  system  worked  surprisingly  well. 
Apparently,  military  men  did  not  estimate  its  value 
highly.  It  may  be  because  they  had  evidence  before 
their  eyes  of  the  utter  destruction  of  the  veteran  army 
of  France,  and  therefore  were  not  misled  by  the  argu- 
ments which  lured  from  the  truth  later  generations. 
Whatever  the  explanation  may  be,  it  is  certain  that  the 
generation  which  saw  the  withdrawal  of  Austria  and 
Prussia  from  the  service  of  Napoleon,  the  invasion  of 
France,  and  the  desperate  struggle  of  that  country 
against  the  invaders,  did  not  rate  the  new  system  very 
highly.  Prussia  herself,  however,  was  quite  content 
with  it,  and  it  was  largely  because  of  the  immense 
proportion  of  her  men  of  fighting  age  which  it  enabled 
lier  to  put  in  tlie  field  that  gave  her  the  courage  to 
make  three  wars  in  six  short  years — those  of  1864, 
1866,  and  1870.  Military  men  were  so  astounded  by 
the  breakdown,  first  of  Austria,  and  next  of  France, 
that  they  passed  from  one  misapprehension  to  another. 
They  jumped  to  the  conclusion  that  the  new  system 
was  not  only  superior  to  the  old,  but  was  irresistible 
unless  it  was  imitated  by  the  other  Great  Powers. 
Accordingly,  it  was  imitated  very  widely.  Eight 
months  of  the  War  have  shown  that  whereas  in  1864 
and  in  1870  the  grfeat  numerical  superiority  of  the 
Prussians  compared  with  either  the  Austrians  or  the 
French  gave  them  a  rapid  victory,  now  the  imitation 


of  the  Prussian  system  limits  the  superiority  of  the 
Prussians  and  threatens  Prussia  with  absolute  ruin. 

Happily  for  us,  England  was  not  induced  by  the 
clamour  of  the  militarists  to  imitate  the  Prussian 
system.  Mr.  Cardwell  first,  and  Lord  Haldane  after- 
wards, introduced  reforms  which  everybody  admits  to 
have  been  very  valuable.  And  the  experience  of  this 
War  shows  that  the  more  recent  reforms  rendered 
necessary  by  the  breakdown  in  South  Africa  are  of  the 
very  highest  importance.  Without  indulging  in 
national  self-laudation,  we  may  say  that  all  the  evi- 
dence proves  that  the  British  troops  who  had  been 
with  the  Colours  from  four  to  five  years  were  more 
efi&cient  than  the  Germans  who  had  been  only  two 
years  with  the  Colours.     It  seems  safe. 

Some  of  therefore,  to  say  that  large  numbers  are 
the  Causes,  irresistible  only  where,  for  one  reason  or 
another,  there  is  not  the  proper  national 
feeling  in  the  army  that  is  least  numerous.  The 
army  of  Napoleon  the  Third  in  1870  was  not  equal  in 
spirit  to  the  German  Army.  That  is  not  imputing  any 
permanent  inferiority  to  the  French.  It  is  simply  say- 
ing that  the  Government  of  France  was  a  Govern- 
ment imposed  upon  the  people  by  the  army,  and  that 
the  army  had  been  demoralised  by  its  own  indispensa- 
bility.  It  may  be  objected  that  the  French  Minister 
of  War  a  very  short  time  before  the  outbreak  of  hos- 
tilities last  summer  admitted  that  Prance  was  not  fully 
prepared.  That  is  absolutely  true.  It  only  shows  how 
difficult  it  is  in  a  Parliamentary-governed  country  to 
keep  up  universal  liability  to  military  service  in  all  its 
integrity.  It  likewise  proves,  however,  that  the 
French  Parliamentary  system  wants  reforming,  since 
no  Ministry  had  up  to  that  time  remained  long  enough 
in  povver  to  carry  out  consecutively  any  well-laid  plan. 
Lastly,  it  proves  that  only  where  the  military  caste 
has  control  of  the  Government  and,  therefore,  can 
impose  its  policy  is  there  any  reasonable  chance  that 
universal  liability  to  military  service  will  ever  be  effi- 
ciently kept  up.  Eurthermore,  of  course,  it  is  to  be 
borne  in  mind  that  in  the  sixties  and  seventies  of 
last  century  Europe  was  very  divided.  Suspicion 
had  grown  up  between  England  and  France.  Queen 
Victoria  was  very  pro-GeiTnan  in  sentiment.  And 
the  feeling  that  existed  in  Russia  towards  Austria 
was  bitter.  Therefore,  it  was  found  impossible 
to  foiTn  a  coalition  against  Prussia.  Russia,  in 
fact,  encouraged  Prussia  to  humiliate  Austria; 
and  Queen  Victoria  prevented  France  and  Eng- 
land from  protecting  Denmark.  A  coalition  was 
found  to  be  impossible;  and  Prussia,  therefore,  was 
able  to  work  her  will  upon  States  which  were  not  in  a 
position  to  raise  quickly  enough  armies  capable  of 
competing  with  her  own.  In  the  present  case  a 
coalition  has  been  found  not  merely  possible,  but  easy. 
And  once  the  nation  in  arms  is  confronted  by  other 
nations  who  can  bring  still  greater  forces  against  iti, 
the  notions  regarding  universal  liability  to  military 
service  ai'e  seen  to  be  absolutely  unfounded. 

There  is  one  other  conclusive  objection  to  the 
principle  of  universal  liability  to  military  service.  It 
is  that  it  inevitably  breeds  militarism.  There  are,  of 
course,  many  other  objections.  In  our  own  country, 
for  example,  universal  liability  to  military  service 
would  be  absolutely  unbearable  except  as  a  protection 
against  invasion.  It  would  be  quite  intolerable  if 
every  young  man  of  intellect  was  taken,  say,  at 
18  years  of  age,  and  obliged  to  spend  two  or  three 
years  with  the  Colours,  liable  to  be  sent  to  the  ends 
of  the  earth.  Such  a  young  man  might  serve  at 
home,  but  to  serve  in  India,  or  China,  or  in  the 
\rctic  circle  would  be  quite  out  of  the  question.  We 
find  by  experience  that  the  voluntary  system  enables 
us  to  raise  an  army  quite  sufficient  for  our  needs  with- 
out drawing  upon  anybody  who  can  render  greater 
services  to  the  State  than  garrisoning  foreign  posses- 
sions thousands  of  miles  away.  The  wisest  thing 
clearly  is  to  maintain  that  voluntary  system  which 
has  proved  so  adeq\iate  for  o»ir  needs,   and  which  in 
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the  early  weeks  of  the  fighting  in  Frai.ce  showed  the 
value  of  the  men   it  turned  out  when  tested    in  the 

field.  But  even  for  countries  like  France 
Dangers  of  and  Germany  universal  liability  to 
Militarism,    militaiy  service  is  objectionable  because. 

firstly,  it  takes  away  young  men  from 
their  studies  for  too  long  a  time;  and,  secondly, 
because  what  has  happened  here  at  home  since  last 
September  seems  to  prove  beyond  yea  or  nay  that  an 
army  can  be  adequately  trained  without  such  long 
service.  All  our  most  eminent  military  men  are  loud 
in  their  praise  of  the  Territorials  and  the  new  armies 
which  have  come  forward  at  the  call  of  Lord 
Kitchener.  It  is  quite  true,  of  course,  that  the  units 
yet  brought  under  fire  are  only  a  small  part  of  the 
new  army.  But  such  as  they  are  it  has  been  shown 
that  in  five  or  six  months  they  can  be  turned  into 
soldiers.  If  that  be  so,  surely  the  wise  policy  is  to 
train  our  youths  during  school  time  and  to  keep  up  the 
training  for  some  years  afterwards  by  means  of 
autumn  manoeuvres.  Such  a  system  would  prepare 
all  young  men  for  war  if,  unhappily,  it  were  to  break 
out,  and  a  very  short  time  actually  embodied  would 
turn  them  into  excellent  soldiers.  On  the  other  hand, 
if  the  whole  population  was  to  be  made  into  a  military 
machine  there  would  have  to  be  a  vast  body  of  officers 
always  in  existence.  Officers  necessarily  take  a 
longer  time  in  shaping  than  do  privates.  And  the 
higher  officers  not  only  need  a  longer  time  to  train, 
but  they  need  long  experience  in  actual  practice. 
Therefore,  we  should  have  a  military  caste  for  the 
purpose  of  commanding.  That  caste  would  acquire  a 
very  unfortunate  influence  over  the  growing  young 
men.  And  we  should  find  that  militarism  and  all  the 
evils  connoted  by  the  term  would  begin  to  spring  up, 
just  as  it  has  sprung  up  and  poisoned  the  life  of 
Prussia. 


THE  FOREIGN  EXCHANGES. 

A  CONSTANT  reader  asks  us  to  explain  whether  the  dis- 
organisation of  the  foreign  exchanges  in  consequence 
of  the  outbreak  of  war  was  a  result  solely  of  supply 
and  demand,  or  whether  it  was  not  brought  about  to 
some  extent  by  other  influences.  Our  first  answer  is 
that  there  is  no  such  economic  law  as  the  alleged 
law  of  supply  and  demand.  The  phrase  is  in  reality  a 
very  vague,  rough  popular  statement  of  the  notions 
prevalent  amongst  the  trading  classes  of  the  causes 
which  determine  the  range  of  prices.  It  has  no  pre 
tension  to  be  in  any  sense  the  outcome  of  scientific 
inquiry.  If  our  correspondent  will  consider  for  a 
moment,  he  will  see  that  supply  in  the  phrase 
means  a  physical  quantity,  while  demand  means 
a  mental  state.  And,  clearly  there  cannot  be 
an  arithmetical  relation  between  a  physical  quantity 
and  a  mental  state.  Our  next  remark  is  that  the  real 
determinant  of  prices  under  normal  circumstances 
and  over  long  spaces  of  time  is  the  progress  of  in- 
vention. For  example,  invention  and  the  application 
of  inventions  to  practical  uses  have  proceeded  so 
rapidly  during  the  past  hundred  years  or  so  that  there 
has  been  a  remarkable  change  in  the  whole  range  of 
prices.  The  railway,  the  steamship,  the  telegraph, 
and  so  on,  have  so  abridged  distances  that  a  very 
large  proportion  of  the  exceedingly  poor  have  been 
able  to  transfer  themselves  from  Europe  to  the  newer 
countries.  There  they  have  built  roads,  railways, 
towns,  and  so  on.  They  have  settled  territories  far 
vaster  than  all  Europe.  And  they  have  extended 
cultivation  in  a  manner  that  a  century  ago  would  have 
been  regarded  as  utterly  impossible.  The  result  has 
been  an  extraordinary  fall  in  prices.  It  would  ob- 
viously be  impossible  here  to  deal  with  all  the  causes 
affecting  prices.  There  are  many  others,  no  doubt. 
But  the  main  cause — the  permanent  cause— is  the  ad- 
vance of  civihsation  and,  more  particularly,  the  growth 


of  invention.  Naturally,  the  new  settlers  in  the  new 
lands  turned  their  first  attention  to  the  cultivation  of 
the  land.  Therefore,  the  prices  of  agricultural  pro- 
duce fell  so  v,'onderfully  that  here  at  home  we  have 
become  dependent  for  far  the  larger  part  of  our  food 
upon  foreign  countries,  while  Continental  countries 
have  protected  their  peasant  farmers  by  almost  pro- 
hibitive duties.  The  outbreak  of  the  War  introduced  a 
new  state  of  things.  It  cut  off  the  two  Central  Euro- 
pean Empires  from  communication  with  a  large  part 
of  the  rest  of  the  world,  and  it  made  travelling  by 
sea  dangerous.  Over  and  above  this,  it  was  computed 
that  Germany  and  Austria-Hungary  owed  London 
when  the  War  broke  out  about  80  millions  sterling, 
which  London  had  no  means  of  collecting.  Therefore, 
the  bill  acceptors  of  London  found  their  business 
brought  to  a  standstill,  because  they  could  not  collect 
the  money  due  to  them  which  they  had  counted  upon 
to  carry  on  then-  regular  business.  What  happened 
in  the  case  of  London  happened  to  a  smaller  extent  in 
other  countries.  Everywhere  it  was  found  impossible 
to  collect  debts.  And,  above  all,  the  London  bill 
acceptors,  unable  to  get  in  the  moneys  due  to  them, 
were  afraid  to  accept  as  freely  as  formerly.  In 
addition,  there  were  such  things  as  the  scarcity  of 
freight,  the  dangers  of  sea  travelling,  and  so  on,  all 
of  which  paralysed  trade  for  a  while  and  had  an  extra- 
ordinary influence  upon  the  exchanges.  The  Govern- 
ment, and  more  particularly  the  Chancellor  of  the 
Exchequer,  have  been  giving  much  time,  thought,  and 
attention  to  this  general  interruption  of  the  world's 
business.  They  addressed  themselves,  in  the  first 
place,  with  a  remarkable  degree  of  success  to  the  re- 
erection  of  the  exchanges.  And  though  they  have,  nf 
course,  not  been  able  to  dispel  the  apprehensions  which 
a  world-wide  war  have  evoked,  they  still  have  made 
great  progress  towards  reviving  confidence.  As  soon 
as  confidence  revives  fully,  it  will  be  seen  that  the 
interruption  of  trade  caused  by  hostilities  is  surpris- 
ingly small;  and  that,  putting  aside  the  two  Central 
European  Empires,  the  rest  of  the  world  can  carry  on 
its  affairs  with  little  loss  and  amazingly  little  interrup- 
tion. Then  the  permanent  determinants  of  prices  will 
reassert  themselves. 


RUSSIAN  EMIGRATION  POLICY.— I. 

We  have  received  the  following  contribution  from 
Mr.  Francis  Moore,  who  has  travelled  extensively 
in  the  Russian  Empire,  and  who,  beyond  investigat- 
ing special  business  in  connection  with  the  develop- 
ment of  the  country's  metal  resources,  has  examined 
exhaustively  the  resources  and  policy  that  exist  or  are 
being  adopted  in  regard  to  the  development  of  Siberia 

"  a  huge  territory,  rich  in  resources  that  till  recent 

years  received  no  attention."  In  the  main  his  con- 
tribution deals  with  the  question  of  what  steps  are 
being  taken  by  the  Eussian  Government  to  foster  the 
development  of  emigi-ation  from  Eussia  proper  to  the 
region  east  of  the  Ural  Mountains.  We  give  below 
the  first  chapter  of  his  contribution:  — 

With  the  completion  of  the  track  of  the  Trans- 
Siberian  Eailway  and  the  termination  of  the  Japanese 
war  the  modern  discover}'  of  Siberia's  rich  potentiali- 
ties in  natural  wealth  may  be  said  to  date.  It  was  at 
this  time  that  the  Government  and  the  people  became 
fully  aware  of  the  enormous  scope  for  the  settlement 
of  a  population  moving  eastwards  from  the  congested 
districts  of  Eussia  proper. 

The  vastness  of  Siberia  is  little  reahsed,  except 
by  those  who  have  travelled  there  and  visited  districts 
off  the  beaten  track.  Whereas  the  area  of  Canada  is 
3,730,000,  that  of  Siberia  is  5,495.832  square  miles. 

The  population  of  Canada  is  7,250.000,  and  that  of 
Siberia,  including  the  Steppes,  10,218,000. 

An  interesting  comparison  may  be  made  with  some 
other  countries  on  the  basis  of  population  per  square 
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verst,  or  mile,  and  an  idea  can    be    formed    of    the 
scarcity  of  the  population  in  Asiatic  Russia,  thus:  — 

European  Russia  contains  65-5  inhabitants  to  1  sq.  mile 

Siberia  „  2-5 

Central  Asia  „  ^■^  " 

United  States  „  25-7  ",  "  " 

Canada  „  2 

Australia  „  1-6 

Belgium  „  658  ."  "  |[ 

United  Kingdom  „  377 

So  it  can  be  seen  what  a  vast,  thinly  populated 
territory  adjoining  Russia  lies  waiting  to  be  occupied 
in  Siberia  and  Central  Asia. 

The  great  Northern  Forest  belt  stretches  across 
European  and  Asiatic  Russia  to  the  shores  of  the 
Pacific,  a  distance  of  about  5,000  miles;  but  it  is  the 
Central  and  Southern  regions  of  Siberia,  extending  to 
the  rich  valleys  of  the  Altai  Mountains  and  the  borders 
of  Mongoha,  that  offer  the  greatest  attractions  to  the 
emigrant. 

Over  an  area  of  thousands  of  square  miles  extend 
the  rich  "  black  lands,"  so  valuable  for  raising  cereals, 
where  enough  could  be  produced  to  supply  the  whole 
of  the  requirements  of  Europe,  and  where  also  horses 
and  cattle  are  raised.  Already  butter  is  being  pro- 
duced in  enormous  quantities.  As  many  as  76,387 
tons,  of  a  value  of  £7,534,390,  went  West  in  1913, 
of  which  18.1  per  cent,  to  the  United  Kingdom. 

The  area  under  cultivation  for  cereals  in  Asiatic 
Russia  in  1911  was  20,664,360  acres.  For  the  year 
1914  the  International  Agricultural  Institute  has  esti- 
mated the  production  of  wheat  in  Asiatic  Russia  at 
64,791,000  cwt.  (87.7  per  cent,  of  that  of  1913),  of  rye 
at  15,473,000  cwt.  (103.1  per  cent.),  and  of  oats  at 
84,491,000  cwt.  (90.6  per  cent.). 

As  Canada  stands  in  relation  to  the  United  King- 
dom, so  Siberia,  regarded  as  a  field  for  emigration  of 
a  surplus  population,  may  be  said  to  stand  in  rela- 
tion to  European  Russia.  The  official  British  "  Agri- 
cultural Statistics  "  issued  in  1913  gives  some  illu- 
minating figures  and  comparisons  which  clearly  indi- 
cate the  expansion  taking  place  in  these  two  great 
dominions.  For  instance,  in  1911  the  acreage  under 
wheat  in  Canada,  compared  with  1910,  increased  by 
1,075,000  acres;  but  in  Asiatic  Russia  it  increased  by 
as  much  as  1,406,000  acres.  In  the  same  year  in 
Canada  the  area  under  oats  decreased  by  664,000 
acres,  while  in  Asiatic  Russia  it  increased  by  530,000 
acres ;  and  the  area  under  rye  in  Canada  increased 
by  69,000  acres,  while  in  Asiatic  Russia  it  increased 
by  255,000  acres. 

By  taking  such  a  country  as  Canada  (a  portion  of 
our  own  Empire  with  which  we  are  naturally  more 
familiar)  as  a  standard  of  comparison  we  can  arrive 
at  an  approximate  but  just  estimate  of  the  boundless 
possibilities  which  are  open  to  the  emigrant  from 
Russia  into  Siberia.  Having  thus  gained  an  insight 
into  these  possibilities,  it  will  be  a  revelation  to  many 
to  see  what  the  Russian  Government  is  doing  to  foster 
the  population  of  a  huge  territory,  rich  in  resources 
that  till  recent  years  received  no  attention. 

An  examination  of  the  figures  of  the  Russian 
Imperial  Budget  for  the  last  seven  years  discloses  a 
wonderful  expansion  in  this  respect. 

Wheieas  in  1908  only  18,743,000  roubles  were 
expended  for  this  purpose,  as  much  as  30,006,000 
roubles  appear  in  the  Budget  for  1914. 

Tlie   following  are  the    figures  for  the  last  seven 
years,  which  show  a  steady  annual  increase:  — 
Expenditure  on  Emigration. 


Roubles 

Roubles 

1908  ... 

...    18.743,000 

1912  ... 

...     28,125,000 

1909  ... 

...    22,375,000 

1913  ... 

...     27,331,000 

1910  ... 

...    24,413,000 

1914  ... 

...    30,000,000 

1911  ... 

...    27,030,000 

It  will  be  noticed  that  for  1914  there  is  an  esti- 
mated increase  of  2,675,000  roubles  in  expenditure 
over  the  amount  allotted  for  that  purpose  in  1913. 

In  the  summer,  which  is  the  period  of  migration, 
interesting    scenes    take    place    at    such  centres   as 


Ekaterinburg,  Chaliabinsk,  Kurgan,  and  Omsk,  on 
the  Trans-Siberian  Railway,  where  the  emigrants  con- 
gregate in  large  numbers,  en  route  to  their  various 
destinations,  and  picturesque  groups  of  peasants  lie 
about  in  the  waiting-rooms  and  on  the  platforms  of  the 
stations,  with  their  bundles  and  household  utensils. 

It  should  be  remembered  that  not  only  are  the 
railways  the  highways  by  which  the  emigrants  travel, 
but  that  the  great  rivers  of  Siberia  carry  an  immense 
trafSc,  and  that  practically  all  these  rivers  run  from 
south  to  north,  cutting  the  Trans-Siberian  Railway  at 
right  angles.  Hence  most  convenient  depots  have 
been  established  at  these  places,  whence  the  emigrants 
can  be  dispersed  to  their  various  destinations.  The 
writer  was  in  Siberia  this  summer  and  saw  the  emigra- 
tion movement  in  full  swing,  both  on  the  railway  and 
travelling  from  Omsk  on  the  river  Irtish  in  one  of  the 
fine  river  boats,  which  carried  about  530  people  on 
board,  of  which  300  were  emigrants.  Close  to  the 
landing-stage  at  Omsk  are  the  Emigrant  Barracks, 
that  accommodate  1,500  people  and  are  used  as  a 
medical  and  feeding  station.  At  the  height  of  the 
summer  emigration  about  3,500  emigrants  converge 
on  this  point,  and  felt  tents  are  then  erected  for  the 
overflow.  The  emigrants  from  Russia,  who  have 
sometimes  come  several  thousand  miles,  are  accom-  ■ 
modated  here  while  waiting  for  the  steamboats  and 
examination  of  their  passports.  Small  depflts  are 
established  at  the  minor  "  striking-off  "  places. 

It  is  quite  wonderful  what  the  Government  is 
doing  for  its  people.  They  are  looked  after  from  the 
moment  they  leave  their  homes,  perhaps  travelling  from 
places  as  far  distant  as  Southern  Russia,  in  order  to 
make  a  home  in  a  new  country.  Their  passage  by 
train  and  boat  is  paid  for  them ;  boiling  water  is  pro- 
vided free  at  every  station  on  the  railways  and  on  the 
boats,  with  which  they  make  the  inevitable  "  tchai." 

Money  is  advanced  them,  at  a  small  rate  of 
interest,  to  purchase  agricultural  machinery  and  seeds, 
and  is  repayable  by  easy  instalments  over  a  long 
period  of  years. 

Wood  is  even  provided  wherewith  to  build  their 
houses.  Medical  attendance  is  provided  free;  a 
qualified  hospital  nurse  travels  with  them  on  train  and 
boat.  There  are  old  men,  women,  children,  »nd 
babies,  as  well  as  the  sick  and  infirm,  who  have  to  be 
cared  for  among  the  crowd  of  poor  emigrants  seeking 
ft  home  in  this  new  land  of  promise.  They  are  even 
assisted  to  get  back  to  their  old  homes  again  if,  after 
a  year  or  two,  they  do  not  like  the  new  place. 

One  cannot  help  thinking  that  this  last  provision 
is  a  mistake.  A  certain  proportion  of  the  emigrants 
avail  themselves  of  it  when  that  period  of  home- 
sickness arrives  which  so  often  attacks  emigrants,  be 
ttiey  Russian  or  of  any  other  nationality.  It  seems  a 
pity  to  encourage  the  idea  of  going  back  when  prob- 
ably the  period  of  conquest  has  been  just  achieved 
over  the  inevitable  difficulties  which  beset  the  path  of 
pioneers  in  a  new  country. 

The  average  number  of  returned  emigrants  from 
Asiatic  Russia  for  a  period  of  12  years  ending  1909 
was  10.4  per  cent. 

In  such  kindly  way  are  these  poor  emigrants 
cared  for  by  a  paternal  Government,  the  most  auto- 
cratic and  at  the  same  time  one  of  the  most  socialistic 
Governments  in  the  world — socialistic  in  the  sense 
that  it  i-eally  looks  after  the  welfare  and  interests  of 
its  people. 

Fe.\ncis  Mooee. 


"  Bradshaw's  Railway  Manual,  Shareholders' 
Guide,  and  Official  Directory  for  1915,"  contains  the 
history  and  financial  position  of  every  railway  con- 
trolled by  British  capital  at  home  and  abroad,  also  of 
tlie  principal  canal  and  rolling-stock  companies,  with 
st,atistics,  powers,  and  other  data.  A  large  number  of 
maps  are  bound  up  with  the  work.  The  price  is 
12s.,  and  the  publishers  are  Messrs.  H.  Blacklock, 
and  Company,    Surrey   Street,   Strand,    W.O. 
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For  over  a  Centur}-  the  Claims 
paid  under  Wliole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of    Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 

FOUNDED    17OT. 

FIRE.     ACCIDENT. 
MARINE. 

EMPLOYERS'  LIABILITY. 

H»arf  nffi„»c /NORWICH  and 

Head  omces  J5o  FLEET  STREET,  LONDON,  E.C. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &lo»rF^-°  -°' ").  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfmancial  llot^s. 

The  condition  of  trade  just  now  is  desei'ving  of  the 
most  careful  attention  from  all  classes  of  tlie  com- 
munity. Upon  the  one  side  we  see  money  so  cheap 
in  the  City  that  it  is  not  always  useable;  that,  indeed, 
the  Bank  of  England  has  recently  found  it  necessary 
to  incur  great  expense  for  the  purpose  of  raising  the 
rates  of  interest  and  discount.  That  seems  to  say 
that  trade  is  very  depressed,  that  there  is  a  general 
want  of  confidence,  and  that,  in  fact,  people  are  so 
indisposed  to  engage  in  risks  that  they  prefer  to  let 
their  money  lie  idle  rather  than  employ  it.  On  the 
other  hand,  we  have  the  spectacle  of  woi-kpeople  in 
vast  numbers  striking  for  higher  wages  and  against 
over-work.  Strikes  for  higher  wages  and  shorter 
hours  of  work  suggest  exceedingly  active  trade.  How, 
then,  are  we  to  explain  a  state  of  things  which  seems 
so  contradictory? 

The  answer  is,  beginning  with  the  strikes,  that 
they  have  taken  place  where  men  have  been  working 
in  trades  which,  in  some  way  or  other,  minister  to 
the  War,  and  that  all  these  trades  are  exceedingly 
busy  at  present — so  busy,  indeed,  that,  making  allow- 
ance for  the  accusations  of  drink  and.  the  like,  there 
appears  to  be  no  doubt  that  the  men  do  feel  over- 
worked when  they  are  asked  to  continue  their  labours 
on  Sundays  as  well  as  week-days.  On  the  other 
hand,  multitudes  of  people  engaged  in  trades  that  do 
not  in  any  way  minister  to  the  War  are  doubtful  how 
long    the   War  may    last,    are   apprehensive    of    loss 


because  of  submarines  and  the  like,  are  deterred  from 
engaging  in  certain  operations  because  of  the  dearness 
of  freight,  and  so  on.  Therefore  we  have,  on  the  one 
side,  intense  activity;  and,  on  the  other,  unusual  dis- 
inclination to  incur  risks. 


To  some  extent  the  depression  in  the  purely  peace 
trades  is  due  to  the  abnormal  activity  in  the  purely 
war-serving  trades.  So  many  men  have  been  with- 
drawn from  their  employment  and  enlisted  in  the  Army 
that  labour  in  the  peace  trades  is  scarce  and  dear, 
wliile  those  who  are  employed  in  it  are  not  doing  well, 
and,  therefore,  are  not  able  to  buy  as  in  ordinary 
times.  Whether  it  was  wise  to  withdraw  so  immense 
a  number  of  men  from  productive  employment  and 
swell  the  armies  operating  upon  the  Continent,  in 
Egypt,  Turkey,  and  so  many  other  places,  we  need 
not  inquire  here.  The  decision  has  been  taken.  The 
enlistments  have  gone  on,  the  numbers  of  persons 
engaged  in  ordinary  trades  have  immensely  diminished ; 
and,  as  a  consequence,  these  trades  are  languishing. 
On  the  other  hand,  the  pay  granted  to  our  soldiers  is 
liberal  compared  with  what  it  used  to  be.  The 
country  is  acting  generously,  likewise,  in  regard  to 
the  dependents  upon  our  soldiers.  And,  as  a  result, 
the  soldiers  themselves  and  their  dependents  are  able 
to  spend  much  more  freely  than  under  ordinary  cir- 
cumstances. It  may  well  be  doubted,  therefore, 
whether  the  depression  is  really  as  great  as  at  first 
sight  it  seems  to  be. 


We  pointed  out  recently  a  curious  instance  in 
which  matters  are  beginning  to  mend,  simply  because 
trade  is  adapting  itself  to  the  new  conditions.  We 
refer  to  the  activity  in  the  purchases  and  sales  of  cheap 
commodities,  such  as  cheap  watches  and  the  like,  due 
m  no  small  measure  to  the  expenditure  of  our  soldiers 
and  those  dependent  upon  them.  Doubtless  there  are 
many  other  directions  iu  which  trade  is  adapting  itself 
in  the  same  way  to  the  new  conditions ;  and  after  a 
while  it  will  probably  be  found  that  even  the  peace 
trades  are  not  suffering  as  much  as  might  be  antici- 
pated. In  one  way  the  withdrawal  of  so  many  men 
from  productive  industries  is  making  room  for  women. 
Thereby  the  trades  are  finding  labour,  and  probably 
this  may  be  the  beginning  of  a  movement  which  will 
have  important  consequences. 


There  is  no  question  that  much  of  the  trade  which 
Germany  gained  at  the  expense  of  this  country  was 
won  by  the  greater  cheapness  with  which  Germany 
worked.  This  greater  cheapness  was  due  to  some 
exent  to  the  greater  readiness  of  the  large  capitalists 
in  Germany  to  employ  machinery.  Partly,  also,  it 
was  due  to  the  better  training  of  German  workpeople ; 
and,  partly,  it  was  due  to  the  higher  wages  here.  If 
women  enter  into  employments  from  which  they  had 
been  more  or  less  banished,  and  continue  in  them 
when  peace  returns,  it  may  be  found  that  it  will  be 
possible  to  win  back  and  keep  many  of  the  industries 
which  had  been  almost  monopolised  by  Gei-many. 
Women  will  need  training,  of  course.  But  if  the 
proper  steps  are  taken  to  train  them,  and  if  the 
capitalists  recognise  the  necessity  for  the  newest 
machinery,  there  is  no  reason  why  this  country  should 
not  ultimately  win  back  every  industry  it  had  lost,  and 
thus  add  immensely  to  its  own  productive  output. 


There  is  another  point  which  should  not  be  left 
out  of  account  in  considering  the  effects  of  the  war 
upon  our  trade ;  and  it  is  that,  immense  as  is  the  cost 
of  the  War,  very  much  of  that  cost  will  be  spent, 
either  directly  or  indirectly,  in  the  country  itself.  No 
doubt  the  armies  fighting  in  France,  Belgium,  Turkey, 
and  so  on  will  obtain  all  their  food  from  foreign 
countries,  and  will  lav  out  much  of  their  pocket-money 
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in  the  neighbourhoods  where  they  are  engaged.  But; 
while  the  new  armies  have  been  forming  they  have 
been  kept  at  home.  Therefore  their  expenditure  has 
been  mainly  at  home.  Of  course,  the  food  has,  to 
a  very  large  extent,  been  drawn  from  abroad — from 
the  United  States,  Argentina,  and  so  on.  But,  then, 
the  greater  part  of  our  food  is  drawn  from  abroad  in 
peace  time,  jusb  as  in  war  time.  The_  difference  is 
that  in  peace  time  we  produce  things  which  go  to  pay 
for  the  food,  whereas  the  food  supplied  to  our  armies 
and  those  immediately  ministering  to  our  armies  is 
not  paid  for  by  the  work  of  the  soldiers.  The  work 
the  soldiers  are  doing  is  much  more  important  work 
in  the  long  run,  but,  economically,  it  does  not  help  to 
pay  for  the  consumption  of  our  soldiers.  Still,  it  is 
not  to  be  overlooked  that  a  very  large  part  of  the 
immense  cost  of  the  War,  not  only  on  the  part  of  this 
country  but  on  the  part  of  other  countries  as  well,  is 
laid  out  at  home. 


We  regret  to  announce  the  decease  on  Wednesday 
afternoon  of  Lord  Rothschild,  who  recently  underwent 
an  operation.      His  Lordship  was  born  in  1840. 


MR.  HARTLEY  WITHERS. 

The  appointment  by  the  Lords  Commissioners  of  His 
Majesty's  Treasury  of  Mr.  Hartley  Withers  to  be 
Director  of  Financial  Enquiries  in  the  Treasury  is 
a  very  popular  one  in  the  City,  and  we  ourselves 
would  congratulate  the  Commissioners  on  having 
secured  the  ser\'ices  of  Mr.  Withers  for  the  State  at 
the  present  time,  when  so  many  financial  and 
economic  problems  need  to  be  solved.  Mr.  Withers 
has  had  a  great  deal  of  financial  experience,  having 
in  the  first  place  been  a  Stock  Exchange  clerk,  in  the 
second  having  been  City  Editor  both  of  the  Times 
and  of  the  Morning  Post,  and  in  the  third  having 
since  1911  been  associated  with  the  banking  house  of 
Messrs.  Seligman  Brothers.  .  He  is  the  author  of 
several  well-known  economic  works,  and  a  recognised 
authority  on  Money  market  and  Stock  Exchange 
matters.  It  is  understood  that  the  Financial  En- 
quiries Department  of  the  Treasury  is  intended  to 
supply  the  Chancellor  of  the  Exchequer  at  short 
notice  with  full  and  authoritative  information  regard- 
ing movements  of  capital,  foreign  currency,  and 
financial  arrangements  generally,  in  fact,  with  all  the 
information  required  by  the  Chancellor  to  enable  him 
to  obtain  a  complete  survey  of  the  trend  of  economic 
and  financial  affairs. 


SINKING  FUND. 

The  Lords  Commissioners  of  His  Majesty's  Treasury 
give  notice  that  the  sum  of  £1,000,000  will  shortly 
be  issued  to  the  National  Debt  Commissioners,  being 
the  amount  payable  in  respect  of  the  new  Sinking 
Fund  of  the  financial  year  1914-15,  under  Section  15 
of  the  Finance  Act,  1914. 


LIVERPOOL  CORPORATION  BILLS. 

The  £1,000,000  of  Livorpool  C'oriionilion  hills  due  on 
April  10  are  to  be  renewed  lor  a  further  six  months. 
Tenders  for  the  new  bills,  which  will  be  dated  April  10, 
will  be  received  at  the  Bank  of  England  on  April  7. 


Depreciation      in     Investments 
owing    to    the    War,    and    consequent 

LOSS     OF    CAPITAL 

can  be  s;ifcly  and  inexpensively  made  i;ood  by  effecting 
Policies  of  Life  Assur.jnie  vviin  The  Scottish  Amicable 
Life  Assurance  Society  (established  1826)  on  the  Socicly's 
specially  reduced  Table  of  Premiums. 

Prospectus  and  Proposal  Form  can  be  obtained  by  appli- 
cation al  itie  Society's  Office 

London  .  .  .  i  Threadneedic  Street,  H.C. 

Head  Office    -  -  -3.';  St.  Vincent  Place,  Ulasgow. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


^meimu  ©Dps. 

BALTIMORE  AND  OHIO  RAILROAD. 

It  would  appear  from  the  results  of  the  Baltimore  and 
Ohio  Kailroad  for  February  that  the  undertaking  is 
now  entering  upon  the  more  prosperous  times  that 
the  far-sighted  have  predicted  for  it.  To  some  extent, 
of  course,  the  small  improvement  in  results  announced 
for  the  month  has  been  due  to  the  higher  freight  rates 
now  in  force,  but  in  the  main  it  is  the  result  of  the 
distinct  improvement  in  trade — especially  in  the  iron 
and  steel  industry — -which  has  set  in,  as  evidenced  by 
the  very  satisfactory  trade  figures  of  the  United  States 
for  February  to  which  we  referred  last  week. 

Until  February  last,  when  the  gain  in  gross  re- 
ceipts for  the  month  was  $36,000,  there  were  con- 
tinued declines  in  the  Company's  receipts  from  Octo- 
ber 1913,  with  only  two  exceptions — namely,  in  March 
and  .April  of  1914,  when  comparison  was  made  with 
the  disastrous  flood  period  of  1913.  A  further  matter  of 
satisfaction  regarding  the  results  for  February  is  the 
fact  that  operating  expenses  were  nearly  $1,000,000 
lower  than  for  the  corresponding  month  of  1914,  with 
the  result  that  net  receiifits,  which  amounted  to 
$1,851,000,  were  no  less  than  $1,006,000  higher  than 
a  year  ago.  To  a  very  large  extent  the  saving  ia 
expenses  is  attributable  to  reduced  cost  of  conducting 
transportation,  and,  to  a  lesser  degree,  to  lower  main- 
tenance costs.  In  the  fall  of  1913,  when  gross  revenjje 
commenced  to  show  decline,  maintenance  outlays 
were  curtailed  as  far  as  possible;  but  it  was  not  pos- 
sible to  effect  anything  like  appreciable  economies  in 
conducting  transportation  costs  until  May  last,  and  in 
each  month  that  has  sines  elapsed  the  benefit  from, 
the  economies  then  inaugurated,  and  further  added  to 
by  the  opening  of  the  Magnolia  cut-off  in  December 
last,  have  been  considerable,  and  would  have  been  far 
greater  than  they  are  had  it  not  been  for  the  additional 
costs  resulting  from  higher  wages  and  the  useless, 
"  full  crew  "  legislation  enacted  by  certain  of  the 
States  through  which  the  Company's  lines  run.  For, 
the  year  to  June  30,  1914,  the  net  profits  amounted  to 
$6,896,000,  or  some  $2,224,000  less  than  the  sum ' 
required  to  meet  the  6  per  cent,  dividend.  The  profits 
for  the  December  half  of  1914  further  declined 
$1,471,000,  and  were  equal  to  a  dividend  at  the  rate 
of  only  3.88  per  cent,  upon  the  Common  stock.  In 
view  of  these  results  the  directors  lowered  the  dividend 
fa  a  5  per  cent,  basis,  although  the  profits  for  the  half- 
year  did  not  justify  a  declaration  even  at  that  rate. 
I'lie  board  were,  however,  actuated  more  by  the  results 
looked  for  in  the  futui'e  than  by  those  of  last 
year,  and  foresaw  that  through  the  concession  in 
freight-rate  charges  granted  by  the  Interstate  Com- 
merce   Commission    and    the    revival    of    industrial 
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activity  it  would  be  possible  to  earn  a  dividend  of  at 
least  5  per  cent,  for  the  current  fiscal  year.  That  this 
prediction  seems  to  have  been  justified  is  evident  from 
the  acliievement  for  February ;  and  before  the  year 
ends  in  June  next  it  is  anticipated  the  results  will  have 
shown  still  further  improvement. 

After  the  payment  of  the  dividend  of  $2i  for  the 
December  half  o'f  1914  the  deficit  was  $493,000;  and, 
apart  from  any  change  m  net  earnings  for  the  four 
months  to  June  next,  the  deficit  for  the  current  half- 
year  will  be  about  $943,000;  so  that  with  an  improve- 
ment of  less  than  $1,500,000  in  net  earnings  for  the 
current  four  months — an  improvement  that  it  is  not 
too  much  to  anticipate  will  be  realised — the  full  5  per 
cent,  dividend  will  have  been  fully  earned. 

With  conditions  such  as  these  the  Baltimore  and 
Ohio  should  have  no  difficulty  in  disposing  of  bonds  at 
an  early  date  for  the  purpose  of  retiring  the 
$35,000,000  of  one-year  notes  due  on  June  1  next. 
The  new  bonds  will  form  a  portion  of  the  General 
Eefunding  and  Improvement  Mortgage  sanctioned  by 
the  stockholders  in  November  last.  What  rate  of 
interest  the  new  bonds  will  bear  is  a  matter  left  to 
the  discretion  of  the  directors  at  the  time  each  block 
of  bonds  is  disposed  of.  How  much  money  will 
shortly  be  raised  has  not  yet  l^een  announced,  but  a 
statement  upon  the  subject  is  looked  for  at  any 
moment.  The  probability  is  that  between  $35,000,000 
and  $50,000,000  of  the  new  bonds  will  be  sold  on  an 
interest  basis  of  about  5  per  cent.  The  price  of  Balti- 
more Common  is  now  about  7oi,  at  which  the  yield 
from  the  5  per  cent,  dividend  is  nearly  7  per  cent.  We 
dealt  at  length  with  the  Company's  position  and  out- 
look in  our  issue  of  November  14  last. 


MISSOURI,  KANSAS  AND  TEXAS 
RAILWAY. 

0.^  May  1,  $19,000,000  of  :Missouri,  Kansas  and 
Texas  Notes,  together  with  about  $3,000,000  of  bank 
loans,  will  fall  due.  In  the  circumstances  it  is  re- 
garded as  certain  that  arrangements  for  dealing  with 
them  will  be  made  without  difficulty,  though  exactly 
what  action  wUl  be  taken  is  not  yet  known.  It  is 
probable,  however,  that  in  order  to  provide  for  the 
Notes  and  loans  at  matm'ity,  and  also  to  furnish  the 
Company  with  additional  working  capital,  it  may  be 
decided  to  make  a  fmrther  issue  of  Notes,  the 
amount  of  which  may  possibly  reach  a  total  of 
about  $30,000,000,  which  would  enable  the  raising 
of  approximately  $7,000,000  of  new  money.  If  such 
a  procedure  is  adopted  the  Notes  would  run  for 
only  a  short  time,  or  at  any  rate  the  Company 
would  doubtless  secure  power  to  redeem  them 
at  any  time  before  maturity,  for,  in  the  event 
of  it  becoming  possible,  advantage  would  in 
all  likelihood  be  taken  of  any  opportunity  afforded  to 
issue  long-term  bonds  in  substitution  for  the  Notes. 
The  annual  meeting  of  the  undertaking  will  be  held 
on  April  8,  when  provision  tending  to  this  latter  end 
will  be  asked  for  from  the  proprietors.  It  is  under 
consideration  to  increase  to  6  per  cent,  the  annual 
interest  rate  on  the  Consohdated  ilortgage  bonds  now 
bearing  5  per  cent,  interest.  The  total  authorised 
issue  of  these  bonds  is  $125,000,000,  of  which 
$66,000,000  were  reserved  for  refunding  purposes, 
the  remainder  being  issuable  only  under  restrictions. 
In  June  of  1914  authority  was  obtained  to  dispose 
of  $54,978,000  of  reserved  bonds,  of  which 
$28,860,000  have  been  issued,  $24,516,000  having 
been  deposited  as  collateral  for  the  Notes  shortly 
falling  due. 

Many  factors  contributed  to  the  decline  in  the  pro- 
fits of  the  road  which  oceurred  in  the  year  to 
June  1914,  when  the  surplus,  after  interest  and  other 
charges,  was  $539,000,  a  sum  just  about  equal  to  the 
full  4  per  cent,  dividend  on  the  Prefen-ed.  In  view, 
however,  of  the  poor  results,  the  full  dividends  on  the 
Preferred  stock,    which   had  been  forthcoming   regu- 


larly since  1906,  were  suspended  twelve  months  ago, 
so  that  at  the  present  time  all  profits  are  available  for 
capital  purposes.  In  the  current  fiscal  year  condi- 
tions affecting  the  undertaking  have  taken  a  distinct 
change  for  the  better,  and  both  earnings  and  profits 
have  improved.  For  the  December  half  of  1914  there 
was  certainly  a  small  decline  in  gi'oss  receipts,  but 
tliis  was  much  more  than  offset  by  a  saving  in  ex- 
penses, due  not  to  any  appreciable  reduction  in  main- 
tenance outlays,  but  almost  entirely  to  economies  in 
the  conducting  transportation  department  rendered 
possible  by  the  acquisition  of  a  considerable  number 
of  more  powerful  locomotives  and  consequent  saving 
in  train  mileage.  Allowing  for  somewhat  less  miscel- 
laneous income  and  slightly  higher  interest  charges, 
the  net  profit  for  the  half-year  was  nearly  $500,000 
higher  than  in  the  corresponding  half  of  the  previous 
year.  Since  the  beginning  of  January  gross  earnings 
have  shown  improvement,  all  of  which  it  has  been 
possible  to  save  for  net  earnings,  and  if,  as  is  fairly 
confidently  anticipated,  earnings  continue  to  show  ex- 
pansion, the  addition  to  the  surplus  for  the  whole  of 
the  current  fiscal  year  may  be  largely  in  excess  of  the 
improvement  reported  for  the  December  half-year. 
Indeed,  for  the  two  months  to  the  end  of  February  the 
gross  receipts  expanded  $435,000,  while  by  means  of 
the  economies  in  expenses,  the  gain  in  net  earnings, 
after  taxes,  was  $491,000,  so  that,  even  apart  from 
any  fm-ther  improvement  that  may  be  reported  before 
the  end  of  the  fiscal  year,  the  profits  for  1914-15  will 
amount  to  about  $1,500,000,  or  equal  to  the  full  divi- 
dend on  the  Preferred  and  to  about  1§  per  cent,  on 
the  Common  stock.  A  further  improvement  occurred 
in  gi-oss  receipts  in  March. 

In  view  of  results  such  as  these,  there  should  be 
no  difficulty  in  arranging  the  financial  measures  re- 
quired to  be  carried  out  in  the  early  future.  As  regards 
the  question  of  dividends  on  the  Preferred,  it  would, 
in  our  opinion,  not  be  politic  to  resume  distributions 
upon  this  stock  just  yet,  having  regard  to  the  necessity 
that  exists  for  bmlding  up  the  financial  strength  of 
the  undertaking.  It  is  true  that  some  increase  in 
interest  charges  will  probably  result  from  the  financing 
shortly  to  be  undertaken,  but  this  should  not  be  a 
burden  upon  the  Company,  and  profits  are  fully  antici- 
pated to  be  earned  more  than  sufficient  to  pay  the  Pre- 
ferred dividend.  However,  no  long  time  may  be  ex- 
pected to  elapse  before  Preferred  dividends  will  again 
be  forthcoming,  and  when  they  are  resumed  it  may  be 
expected  that  the  position  of  the  Company  will  be 
such  that  their  maintenance  will  be  more  assured 
than  has  been  the  case  hitherto.  The  outlook  for  the 
undertaking  is  in  every  way  satisfactory,  as  its  lines 
serve  the  grain-growing  and  food-producing  portions 
of  the  United  States,  where  farmers  are  coining  money 
from  the  war  prices  now  prevailing. 

The  price  of  the  Prefen-ed  stock  is  now  about  35 J. 
after  having  touched  a  much  lower  level,  the  improve- 
ment having  been  brought  about  by  the  better  re- 
sidts  now  being  secured.  The  Common  stock  is 
quoted  at  13.  In  our  issue  of  December  5,  1914,  we 
refen-ed  at  considerable  length  to  the  position  and 
prospects  of  the  "Katey." 


CUBAN  CENTRAL  RAILWAYS. 

The  Cuban  Central  Railways  now  form  part  of  the 
United  Railways  system,  and  the  Company  is  con- 
trolled by  the  latter  undertaking.  Control  was  ob- 
tained by  the  acquisition  of  the  Central  Company's 
Ordinary  capital  on  the  basis  of  an  exchange,  the 
majority  of  the  shareholders  accepting  £7  10s.  of 
Ordinary  stock  of  the  United  Eailways  Company  for 
each  £10  share  held.  An  offer,  subsequently  made, 
to  acquire  the  Company's  Preference  shares  on  the 
basis  that  there  should  be  given  in  exchange  for  each 
such  share  £10  of  Preference  and  10s.  of  Ordinary 
capital  of  the  Uniteds  Company  was  only  partially 
accepted.       However,    the  Ordinary    and    Preference 
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shares  of  the  Central  Comp..ny  now  held  by  the  Uni- 
teds  repi-esent  about  68.58  per  cent,  of  the  total,  and 
interest  in  its  affairs  as  a  separate  undertaking  is,  there- 
fore, more  limited  than  of  yore.  Nevertheless,  the 
fact  that  nearly  one-third  of  the  entire  share  capital 
is  still  held  by  the  public,  and  that  the  remaining  two- 
thirds  have  been  exchanged  for  United  of  Havana 
stock,  tlie  dividends  upon  which  to  some  extent  depend 
on  the  prosperity  of  the  Central  undertaking,  lends 
particular  interest  to  the  affairs  of  the  Company  at 
the  present  time.  Last  week  we  dealt  with  the  posi- 
tion and  prospects  of  the  United  Railways  Companj% 
and  showed  that,  despite  a  somewhat  heavy  falling  off 
in  the  aggregate  gross  earnings  to  date  this  year,  no 
difficulty  was  likely  to  be  experienced  in  maintaining 
the  dividend  at  5  per  cent.  The  traffic  receipts  of  the 
Cuban  Central  Company,  like  those  of  its  bigger 
neighbour,  have  in  the  last  few  weeks  shown  con- 
siderable expansion,  and  whereas  for  the  29  weeks 
to  January  16  there  was  a  falling  off  compared  with 
a  year  previously  of  nearly  £14,000,  now  there  is  an 
improvement  of  £3,675.  With  13  more  weeks  to  run 
before  the  close  of  the  financial  year,  the  gross  receipts 
for  the  whole  of  1914-15  may  equal  those  of  two  years 
ago.  That  is  to  say,  the  decrease  of  nearly  £32,000 
experienced  last  year  may  be  fully  regained  by  June  30 
next.  The  falling-off  in  sugar-cane  traffic  last  year 
as  a  result  of  bad  weather  was  the  principal  cause  of 
the  decline  in  earnings,  and  the  present  increases  are 
due  to  the  excellent  conditions  now  obtaining  in  Cuba, 
where  a  big  sugar  crop  has  been  marketed  under 
exceptionally  favourable  conditions.  The  Company  is 
essentially  a  sugar-carrier,  its  line  radiating  through 
some  of  the  finest  sugar-producing  districts  on  the 
island,  and  the  big  demand  now  being  experienced  for 
cane  sugars,  owing  to  the  absence  of  beet  supplies  from 
the  Continent,  and  the  consequent  high  prices  ruling, 
is  bringing  enormous  wealth  to  planters  and  a  large 
business  to  the  railway  companies.  The  nature  of 
the  freight  traffic  and  the  importance  of  sugar  to  the 
Company's  prosperity  will  be  appreciated  by  a  glance 
at  the  following  summary:  — 

Freight  Traffic — Cuham  Central  Railways. 


1913-14     1912-13     1911-12  1910-11     1909-10     1908-09 

Tons          Tons        Tons  Tons          Tons          Tons 

1,994,000  2,230,561  1,799,372  1,284,203  1,SG2,456  1,311,799 

354,512      416,019      307,581  304,935      329,758      289,459 

70,432        82,555        66,821  75,064        79,958        84,147 


Sugar-cane 

Sugar      

Molasses... 
Timber    and   fire- 

BuUding  materials 

Tobacco 

Machinery 

Bum        ..,        ... 

Maize      

Fruit    and    vege- 
tables   

Genera!  goods,  &c. 


Total     goods 
traffic  ...  2,943,455  3,243,752  2,610,! 


61,109 

75,650 

75,342 

82,359 

69,331 

61,679 

86,932 

93,601 

77,363 

51,319 

20,282 

18,909 

13,295 

18,434 

25,402 

9,610 

7,573 

9,060 

6,664 

4,669 

8,874 

7,215 

6,079 

6,533 

6,063 

4,242 

4,910 

3,716 

3,213 

2,618 

2,793 

6,2,11 

8,973 

6,405 

3,119 

2,657 

4,601 

271,243 

232,122 

215,160 

196,778 

169,364 

Receipts 


0,048  2,360,340  2,001,185 
'  »  t  £  £  £ 

419,814     447,669      350,654      318,913      328,371      308,805 


In  making  a  forecast  of  the  probable  net  results 
for  the  year  and  the  possible  dividend  distribution, 
sight  must  not  be  lost  of  the  fact  that  working  costs 
may  be  considerably  reduced.  Eefemng  to  last  year's 
heavy  increase  in  expenses,  and  the  advance  from 
57.11  per  cent,  to  62.84  per  cent,  in  the  ratio  of  ex- 
penses to  receipts,  the  directors,  in  their  report, 
pointed  out  that  in  preparation  for  a  heavy  traffic 
certain  expenditures  were  incurred  which  were  found 
impossible  of  curtailment  later  on,  when  the  weather 
conditions  upset  calculations  in  respect  to  the  crop. 
However,  they  were  convinced  that  large  economies 
could  be  made  without  impairing  efficiency  and  ex- 
pressed the  belief  that,  given  favourable  conditions, 
the  results  of  the  current  year's  working  would  be 
more  satisfactory  in  every  way.  On  this  hypothesis 
we  confidently  look  for  a  diminution  in  the  ratio  of 
expenses  to  receipts  from  last  year's  high  figure  of 
nearly  63  per  cent.,  and  after  reckoning  for  dearer 
coal  and  higher  wages  (factors  over  which  the  man- 
agement have  no  control),   the  proportionate  cost  of 


working  should  certainly  be  reduced  to,  say,  60  per 
cent.  A  possible  improvement  of  £32,000  in  gi'oss 
receipts  may  therefore  be  accompanied  by  little  or  no 
increase  in  expenses,  and  the  net  earnings  may  show 
an  expansion  of  something  like  £30,000,  or  nearly 
14  per  cent.  On  the  other  hand,  interest  charges  will 
be  heavier,  and  the  profit  for  dividend,  which  last 
year  was  lowered  from  £77,000  to  under  £33,000,  may 
this  year  be  restored  to  upwards  of  £54,000.  Such 
a  profit  would  be  equal  to  exactly  6  per  cent,  on  the 
shares,  and  a  dividend  of  3  per  cent,  as  against  2  per 
cent,  may,  we  think,  be  confidently  anticipated.  The 
possible  outcome  of  the  current  year's  operations  in 
comparison  with  the  actual  earnings  and  profits  of  the 
last  four  years  will  be  seen  from  the  table  appended  :  — 

Income  Statement — Cuban  Central  Railieays, 

19M-15»  1013-14  1912-13  1911-12  1910-11 


Gross  earnings 

Expenses    ... 

Ratio  ... 


Net  i 

Rent-charges  

4J%  Debentures 

6%  2nd  Debentures 
5%  Debenture  Stock 
Taxes  and  miscellaneous 

Total  charges         

Net  profit 

5J%  Preference  dividend 

Profit  for  Ordinary- 
Ordinary  dividend 
Kate  per  cent. 


618,000  685,837  617,603  499,982 
371,000  368,160  3.12,689  293,900 
(6000)     (62-84)     (57-11)     (58-78) 


460,086 
281,288 
(61-14) 


247,000    217,850    265,074    207,752 

8,000        7,925        8,639        9,304 

49,000      48,837      48,295      47,740 

—  —  —  1,742 

23,015 

16,406 

126,000  118,262 
121,000  99,588 
67.000      66,917 


180,632 
9,927 
45,955 
12,000 


Brought  forward 
Carried  forward 


54,000 
27,000 
(3%) 

32,671 
18,000 
(2%) 

76,875 
27,000 
(3%) 

43,545 
18,000 
(2%) 

31,976 
18,000 
(2%) 

27,000 
17,000 
10,000 

15,671 
16,000 

49,875 
37,000 
10,000 

25,645 
21,000 
6,000 

13,970 
9,000 
8,000 

27,000 

15,000 

47,000 

26,000 

14,000 

14,000 

Cr,671  Cr.2,875 
13,383      10,508 

Dr.455 
10,963 

Dr.24 
10,987 

14,000      14,064 
Estimated. 


13,383      10,608      10,963 


The  question  of  dividend  will,  of  course,  largely 
depend  on  the  outlook  when  the  matter  is  under  con- 
sideration some  six  months  hence.  At  the  moment 
of  writing  the  prospects  are  exceedingly  bright. 
Encouraged  by  the  high  prices  now  ruling,  planters 
are  said  to  have  greatly  extended  the  area  under  cane 
cultivation,  and,  given  favoui-able  weather  conditions, 
next  year's  crop  is  expected  to  break  all  records.  Tlie 
existing  higli  prices  may,  it  is  true,  not  be  maintained, 
but,  even  with  peace  concluded  at  an  early  date.  Con- 
tinental supplies  of  beet  sugars  will  doubtless  be 
restricted  for  a  considerable  while,  and  relatively  high 
values  should  be  realised  at  any  rate  for  next  season's 
crop.  If,  therefore,  the  harvest,  as  now  expected, 
turns  out  a  bumper  one  in  Cuba,  the  wealth  and 
prosperity  of  the  island  will  be  further  greatly  aug- 
mented. This  is  an  important  factor  in  regard  to  the 
Cuban  Central  Railways,  for  although,  as  we  ha^ve 
shown,  the  main  source  of  revenue  is  sugar,  neverthe- 
less its  passenger  and  general  business  is  now  of  con- 
siderable value,  and  in  the  last  few  years  has  greatly 
risen  in  importance.  This  will  be  seen  from  the 
appended  summary  of  the  coaching  traffic  for  a 
number  of  years  past:  — 

CoacJiing  Traffic — Cuban  Central  Bailwayt. 


Tear 

'"no.  " 

igers — , 
Keceipts 

£ 
117,001 

Lu[.'i,'age. 
Parcels,  &c. 
£ 
47,362 

CoHchint 
Keceipts 

1913-14 

...        989,020 

164,,j63 

...     1,006,736 

117,950 

6I,01,S 

168,96s 

894,04:) 

104,376 

43,973 

148,34H 

1910-11 

861,903 

99,269 

40,929 

140,198 

809,210 

93,877 

41,638 

13,5,615 

763,713 

89,243 

33,145 

122,387 

91,028 

30,441 

121,46',l 

806,378 

90,549 

38.702 

129.251 

797,360 

89,178 

24,029 

113,207 

1904-05 

703.062 

78,344 

16,,507 

93,851 

631,183 

62,747 

12,843 

77,590 

1902-03 

...        498,127 

64,649 

10,683 

66,232 

With  good  crops,  high  prices,  and  active  trade 
generally  throughout  the  island,  the  gi-owth  in  the 
Company's    passenger  and  general  traffic  should    ne 
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still  more  marked  in  the  coming  years,  and  on  the 
whole,  therefore,  the  position  and  outlook  of  the  Com- 
pany must  be  regarded  as  exceptionally  promising. 
A  good  deal  of  capital  has  been  spent  in  recent  years 
on  extending  and  improving  the  system;  and  whilst 
the  new  extensions  are  already  producing  a  remunera- 
tive traffic,  m.uch  better  results  are  likely  to  be  ob- 
tained as  the  new  districts  opened  up  are  more  fully 
developed.  Owing  in  part  to  the  lluctuating  character 
of  the  traffic,  and  in  part  to  the  desire  of  the  board 
to  build  up  a  strong  financial  position,  the  distribution 
of  profits  in  the  past  has  been  on  a  very  conservative 
scale.  The  highest  dividend  paid  is  3  per  cent.,  whilst 
the  average  distribution  since  operations  were  com- 
menced in  1899  has.  been  a  trifle  under  1  percent, 
per  annum.  The  future  certainly  holds  out  the 
promise  of  a  better  return  on  the  capital  invested  in 
the  undertaking.  A  retrospect  of  the  main  results  of 
working  for  the  last  10  years,  together  with  the  divi- 
dends earned  and  paid  on  the  Company's  Ordinary 
capital,  are  set  out  beneath:  — 


Cuban  Central  Railways. 


Tear 


Miles    Gross 
Open  Earnings  Expenses  Rati. 


£  ■ 


Profit 
for      ^Dividendt-v 
Ordinarr   Earned   Paid 

£  %     % 

84,000  -  -        - 

32,871 
76,875 
43,545 
31,976 
39,870 
37,388 
23,965 
43,545 
39,930 
26,555 


1914-10(0)...  353  618,000  371,000  60-00    247,000      84  000  e-O 

1913-14       ...341  586,837  368,160  62-84    217  677      3"  871  ^.7 

1912-13       ...  297  617.603  352,689  57-11    264'914 

1911-13       ...  269  499,982  293,900  58-78    206!o82 

1910-11       ...  255  460,086  281,288  61-14    17S  798 

1909-10       ...  241  465,310  282,686  60-75    ISs'eSl 

1908-09       ...  241  434,357  249,523  67-45    1S4  S34 

1907-03       ...  241  359,948  214,666  69-64    145  -^82 

1906-07       ...  241  429,310  247,616  57-63    ISl'eli 

1905-06       ...  241  406,000  226,000  55-71    ISo'ooo 

1904-05       ...  219  345,000  193,000  55-95    loS^OOO 
(*)  Estimated. 

The  Ordinary  shares  are  almost  entirely  held  by 
the  United  Eailways  Company,  and  they  are  conse- 
quently of  no  interest  to  the  general  public.  An 
increase  from  2  per  cent,  to  3  per  cent,  in  the  divi- 
dend will,  however,  give  the  stockholders  of  the 
Uniteds  Company  an  additional  profit  of  £22,000,  and 
in  this  way  the  old  Central  shareholders  will  benefit. 
The  £10  5i%  Preference  shares,  of  which  nearly 
60  per  cent,  are  in  the  hands  of  the  public, 
are  quoted  at  9-rV,  and  return  the  investor  as 
much  as  £6^  per  cent.  The  Debentui-e  issues  of  the 
Company  may  be  regarded  as  relatively  safe  invest- 
ments, the  total  fixed  charges  representing  not  much 
more  than  50  per  cent,  of  this  vear's  estimated 
income.  The  4^%  Mortgage  Debentures  have  recently 
changed  hands  at  91;  and,  allowing  for  accrued 
interest,  a  yield  of  about  £4  19,?.  9d.  per  cent,  is 
forthcoming.  They  are  redeemable  at  par  by  the 
operation  of  a  sinking  fund  of  1  per  cent,  per  annum, 
and  the  Company  has  power  to  retire  the  whole 
amount  at  110  per  cent,  on  giving  six  months'  notice. 
The  5%  Debenture  stock  is  quoted  at  about  94 J,  and 
the  yield  afforded  is  £5  6s.  lid.  per  cent.  The  stock 
is  redeemable  at  110  per  cent,  at  any  time  on  six 
months'  notice,  and  is  consequently  a  sound  invest- 
ment, giving  a  relatively  high  return. 

The  capital  of  the  Company  is  as  follows; 


44%  Mortgage  Debent'jres 
5%  Debenture  stock    ... 
5i%  Cum.  Preference  shares 
Ordinary  shares 


798,600 
1,178,000 
1,200,000 

900,000 


5 

H 

3" 
Possible  distribution. 


94J 


Yield 
£  s.    d. 

4  19     9 

5  6  11 

6  4     8 
5     2     7 


IsA.^c  Walton  .-^nd  Company,  Limited.— A  satis- 
factory advance  is  recorded  bv  this  Company  the 
5o°  L^  """""^'^^  *°  £27,261"  as  compared  'with 
±..:!^,«bl.  For  the  year  ended  January  31,  1913  the 
dividend  was  7*  per  cent;  for  the  following  yekr  it 
rose  to  8  per  cent.,  while  for  the  past  twelve  months 

liQo  nn«'^  ^,  P^''  ^^''^-     '^^^  *°*a'  ^-^P'tal  i^  issue  is 
±19U,000,    while    there    are    mortgages  on  freeholds 
amounting  to  £-53,950.  Goodwill  is  valued  at  £43,489 
the  total   assets  standing  at  £283,566.      No  reserve 
lund  has  yet  been  started. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANf. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1  700  000 

SUBSCRIBED    CAPITAL £300000 

PAID-UP    CAPITAL £34.500 

LIFE         ....  FIRE 

^ES'-RKl-T..:.    BURGLARY 

EMPLOYERS'     LIABILITY 

_,  AMD    THIRD    PARTY. 

Wnte  for  particulars  uI  Guaranteed   Contracts,  seourinR  a  bonus  o( 

£2  per  cent.. 

To  the  Manager— 1.  2.  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


C.  M..G. 

FOR   THE    LOWEST  NON-PROFIT 

PREMIUMS  WHICH  ANY  OFFICE 

CAN  OFFER  TO  ITS  AGENTS. 

Apply  to  A,  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genebal   Manaqer,  63  Threadneedle    St.,  London,  E.C, 
tor  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

CENTURY  INSURANCE  COMPANY,  LIMITED. 

Life  assurance  is  now  the  most  important  section  of 
the  business  of  this  enterprising  Scottish  insurance 
Company,  which  still  specialises,  however,  in  the 
departments  indicated  in  its  original  title  (the  "  Sick- 
ness and  Accident  Insurance  Association  "),  for  the 
transaction  of  which  as  its  primary  object  it  was 
founded  30  years  ago.  Fire,  employers'  liability, 
and  general  insurance  business  is  also  transacted,  so 
that  the  scope  of  the  Company's  operations  is  now  of 
an  unusually  comprehensive  character. 

The  life  department  was  opened  in  1898,  and  had 
shown  rapid  development  of  late  years,  which  was 
continued  in  1914.  Notwithstanding  the  War,  with 
its  many  attendant  complications,  the  net  amount  ol 
the  new  life  business  reported  by  the  Company  for  last 
year  is  the  largest  yet  recorded  in  its  history.  One 
thousand  and  forty  life  policies  were  issued  for 
£392,383,  of  which  £35,350  was  reassured,  leaving 
.€357,033  as   the  net   amount  retained   at  the  Com- 
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pany's  own  risk.  The  total  net  life  premium  income 
was  increased  by  f  11,]52  to  £n0,2fi4,  and  this  exten- 
sion seems  to  have  been  economicahy  obtained.  The 
sum  of  £10,746  was  received  in  addition  as  considera- 
tion for  new  annuities  granted,  and  if  a  suitable 
adjustment  were  made  for  the  probable  cost  of  the 
annuity  department,  the  working  expenses  in  the  life 
.section,  inclusive  of  commission,  would  represent  only 
about  10  per  cent,  of  the  premium  income,  which 
would  be  considered  a  very  low  rate  under  any  cir- 
cumstances, and  especially  for  so  progressive  a  busi- 
ness. The  incidence  of  mortality  appears  to  have 
been  favourable,  for  the  amount  of  the  death  claims, 
£11,565,  is  stated  to  have  been  only  62  per  cent,  of 
that  expected  according  to  the  table  employed  in  esti- 
mating the  liabilities.  Endowments  for  £6,306 
matured  during  the  year  by  sui-vivance.  Through  the 
year's  operations  the  life  assurance  funds  were  in- 
creased by  £108,768  to  £818,932,  inclusive  of  special 
reserve  fund  of  £10,000,  and  the  net  interest  yield 
after  deduction  of  income  tax  appears  to  have  been 
about  £4  3s.  &d.  per  cent.,  which  indicates  a  good 
profit  from  this  source,  seeing  that  the  rate  assumed 
for  the  accumulation  of  the  fund  is  3  per  cent.  Bonuses 
arising  from  the  last  quinquennial  valuation  as  at  De- 
cember 31,  1912,  were  at  the  satisfactory  "  com- 
pound "'  rate  of  30s.  per  cent,  per  annum,  in  rever- 
sionary form. 

The  Company's  fire  premium  income  in  1914, 
£92,517,  shows  little  variation  from  that  of  the  pre- 
vious year,  there  being  an  increase  of  £444.  Last 
year  was  not  generally  favourable  for  fire  insurance 
business,  and,  after  adjustment  of  the  reserve  for 
unexpired  risks,  the  Company  seems  to  have  experi- 
enced a  trade  loss  of  £2,818  in  this  section,  that  sum 
having  been  transferred  to  the  fire  account  from  profit 
and  loss.  On  the  other  hand,  the  results  in  the  acci- 
dent and  general  and  the  employers'  liability  depart- 
ments were  profitable.  The  accident  premiums 
amounted  to  £15,580,  and  the  trading  profit  thereon 
appears  to  have  been  £3,173.  Tl^e  employers' 
liability  account  (premiums,  £22,190)  shows  a  trading 
profit  of  £1,188,  apart  from  interest  earnings  of  £838. 
The  capital  redemption  premiums  amounted  to 
£2,554,  and  the  relative  fund  at  the  close  of  the  year 
to  £16,096. 

The  sickness  account  refers  to  a  section  in  which 
the  Company  is  one  of  few  successful  operators.  The 
Company's  sickness  insurance  policies  are  of  diversi- 
fied character,  offering  various  kinds  of  benefits 
appealing  specially  to  professional  and  business  men  , 
and  it  is  a  matter  of  public  convenience  that  these 
descriptions  of  insurance,  which  have  been  so  little 
cultivated,  can  be  secured  in  a  first-class  and  well- 
managed  Company.  The  Company's  sickness  pre- 
miums in  1914  aggi-egated  £27,970,  and,  after  transfer 
of  £3,234  to  profit  and  loss  account,  the  sickness 
fund  at  the  close  of  the  year  amounted  to  £162,246, 
exclusive  of  amount  reserved  in  respect  of  outstanding 
claims. 

The  shareholders'  capital  amounts  to  £315,000,  of 
which  £35,000  is  paid  up,  in  70,000  shares  of  £4  10s., 
with  10s.  paid  on  each.  Tlius  the  Company's  policy- 
holders have  the  further  security  of  uncalled  capital 
to  the  extent  of  £280,000.  The  dividend  in  respect  of 
last  year's  opei-ations  was  declared  at  the  same  rate 
as  for  1913 — viz.  3s.  3d.  per  share.  This  represents 
32i  per  cent,  on  the  paid-up  capital,  and  this  remark- 
able standard  for  so  young  a  Company  shows  the 
abounding  success  which  has  attended  the  prosecution 
of  the  business.  It  may  be  mentioned,  however,  that 
a  large  number  of  the  shares  have  been  from  time  to 
time  issued  at  considerable  and  increased  premiums. 
The  last  issue,  in  1907,  was  made  at  a  premium  of 
50s.  per  sh.ire,  and  in  these  cases  the  return  to  holderg 
is  not  yet  much  more  than  5  per  cent. ;  but  even  these 
shares  are  likely  to  prove  a  very  remunerative  invest- 
ment in  the  long  run,  as  dividends  have  been  declared 
on  conservative  lines,  and  under  normal  circumstances 
should  gradually  attain  a  much  higher  standard. 


In  an  ordinary  year  the  profits  taken  into  account 
by  this  Company  are  those  arising  from  interest  earn- 
ings on  the  funds,  apart  from  those  appropriated  to  the 
life  and  capital  redemption  sections,  and  from  the 
working  of  what  may  be  called  the  Company's  com- 
mercial sections,  relating  to  fire,  accident,  sickness,  and 
employers'  liability  insurance.  Profits  to  share- 
holders from  the  life  business  fall  to  be  dealt  with  on 
quinquennial  occasions.  It  is  satisfactory  to  find  that 
the  profits  brought  into  account  for  the  year  in  this 
way  were  more  than  sufficient  for  the  maintenance  of 
the  dividend.     They  were  as  follows:  — 


Trading  Profit. 

Accident  and  general  department 
Employers'  iiability  department 
Sickness  liability  department ... 


Less  loss  in  fire  department 


3,173 
1,188 
3,234 

7.595 
2,818 

4.777 


Profits  from  Interest  and  Miscellaneous  Earnings. 

Employers'  liability  department  £838 

Credited  to  profit  and  loss  account,  less  income 

tax  and  various  charges         9,526 

10,364 

The  total  profits  taken  into  account  thus  aggre- 
gated £15,141.  The  distribution  of  the  dividend  above 
referred  to  requires  £11,375,  which,  it  will  be  seen, 
exceeds  the  profit  from  interest  and  miscellaneous 
earnings  by  only  £1,011.  Thereafter  the  reserves 
are  strengthened  by  £3,766,  for  although  the  balance 
carried  forward  in  profit  aiid  loss  account,  after  pro- 
vision for  the  full  year's  dividend,  is  reduced  by 
£1,234  (being  £17,864,  as  compared  with  £19,098 
last  year),  the  contingency  fund  is  increased  by 
£5,000  to  £10,000. 

Assuming  the  life,  sickness,  and  capital  redemption 
funds  to  be  sufficient  for  the  purposes  to  which  they 
are  allocated — and  it  is  probable  that  an  actuarial 
valuation  at  the  close  of  last  year  would  have  shown  a 
considerble  surplus  in  these  sections — the  reserves, 
apart  from  the  paid-up  capital  and  the  contingency 
fund,  appear  to  amount  to  £181,979,  as  follows;  — 

£ 

Fire  fund  102,007 

Accident  and  general  fund £44,262 

Less  estimated  liability  in  respect  of  out- 
standing  claims      ...        ...         ...         ...      1.030 

43,232 

Employers'  liability  fund      29,498 

Less  ettimated  liability  in  respect  of  out- 
standing claims      10,622 

18,876 

Balance  in  profit  and  loss  account  after  provision 

for  dividend 17,864 

181,979 

As  the  total  premium  income  in  1914  in  the  fire, 
employers'  liability  and  accident  and  general  depart- 
ments amounted  to  £130,288,  the  funds  above  indi- 
cated represent  about  140  per  cent,  thereof.  These 
reserves  show  an  apparently  strong  financial  position 
compared  with  the  commercial  commitments,  as  they 
represent  three  and  a  half  times  the  amount  which, 
according  to  the  ordinary  standard  of  40  per  cent,  of 
the  premiums,  would  be  considered  sufiicient  under 
normal  circumstances  to  provide  for  claims  accruing 
from  policies  unexpired  at  the  end  of  last  year. 

The  total  assets  as  shown  in  the  Company's 
balance  sheet  on  December  31,  1914,  amounted  to 
£1,273,747.  The  directors  report  that  the  Stock  Ex- 
change securities  were  taken  therein  at  or  under  the 
value  at  which  they  stood  on  December  31,  1912,  the 
date  of  the  last  quinquennial  valuation,  and  at  or 
under  cost  price  in  the  case  of  the  investments  subse- 
quently made. 

The  results  as  above  indicated  of  the  trading  of 
the  Company,  especially  in  a  year  which  was  beset 
in  many  respects  by  special  difficulties,  must  be 
■gratifying  to  all  concerned. 
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BRITISH  WESTINGHOUSE  ELECTRIC. 

In  spite  of  the  abnormal  conditions  arising  out  of 
the  state  of  war,  the  accounts  of  this  Compan}'  once 
again  show  a  decided  improvement,  the  gross  profit 
rising  from  £223,103  to  £267,819.  It  is  thus  evident 
that  the  Company  is  steadily  emerging  from  the  de- 
pression from  which  it  suffered  a  few  years  ago.  For 
some  time  after  its  inception  the  Company  did  fahly 
well,  but  it  received  considerable  help,  financially  and 
otherwise,  from  its  parent  concern,  the  American 
Westinghouse  Company ;  but  by  1906,  owing  to  de- 
pression in  the  industry,  and  to  the  fact  that  the 
works  of  the  Company  had  been  planned  on  much  too 
large  a  scale,  the  Company  found  itself  in  a  very 
unsatisfactory  condition  and  it  had  a  debit  balance  of 
nearly  £103,000.  The  position  was  faced,  however, 
and  a  scheme  of  capital  reorganisation  was  carried 
through  by  which  the  share  capital  was  reduced  from 
£3.250.000  to  £1,875,000,  as  may  be  seen  from  the 
following :  — 

FrasT  Rbobganisation  Scheme. 

.. Original  Capital— .  ^Capital  after  First  Scheme^ 

Denomi-  Di^dend        Suture  Dividend  Denoini- 

Amount        nation      Kate  of  Capital  Rate       nation       Amount 


1,875,000  1,875,000 

The  reduction  of  £1,375,000  was  devoted  as  to 
£1,083,817  to  writing  down  patents,  goodwill,  &c., 
and  to  provision  of  reserve  in  respect  of  developments, 
contracts,  and  work  in  progress  undertaken  in  pre- 
vious years.  A  further  sum  of  £188,240  was  written 
off  items  in  suspense,  and  the  balance  of  £102,943 
devoted  to  writing  off  the  debit  balance  of  profit  and 
loss  account.  The  reorganisation  of  capital  account 
was  followed  by  a  considerable  improvement  in  the 
position  of  the  Companj-,  the  profits  rising  from 
£64.741  for  1908  to  £lo7!'022  for  1913  ;  but  even  with 
this  improvement  depreciation  was  inadequately  pro- 
vided for  until  the  latter  year,  and  it  became  increas- 
ingly evident  that  t"he  reorganisation  has  not  been 
carried  far  enough,  and  a  second  scheme  was 
ultimately  carried  writing  oft  a  further  £725,000,  as 
may  be  seen  from  the  following  statement:  — 
Second  Reorganisation  Scheme. 


-Capital  after  First  Scheme—, 
Denomi-      Div. 
Amoant    nation 


l,60n,n00 
375,000 


Bate 
°/o 


, Present  Capital- 

Div.     Denomi- 
Bate      nation         Ac 


Preference  shares 
Ordinary  shares 


725,000    Amount  written  off  — 

1,160,000  1,150,000 

It  may  be  added  that  in  both  the  reorganisation 
schemes  care  was  taken  to  maintain  the  same  rela- 
tive position  of  the  two  classes  of  shares  as  at  the 
incorporation  of  the  Company,  so  that  the  Prefer- 
ence shares  are  now  entitled  to  a  non-cumulative 
dividend  of  15  per  cent.  ;  then  the  Ordinary  shares 
rank  up  to  30  per  cent. ;  and  the  division  of  surplus 
profits  between  the  two  classes  remains  as  before — 
namely,  one-fourth  among  the  Preference  shares  and 
three-fourths  among  the  Ordinary  shares.  In  other 
words,  the  500,000  "Preference  shares  in  issue  will  be 
entitled  to  participate  each  year  in  the  profits  up  to 
£150,000  before  any  distribution  is  made  to  the 
Ordinary  shareholders. 

Thus  the  total  amount  written  off  the  original 
capital  is  £2,100,000,  with  the  eSect  that  while  the 
relative  rights  of  both  classes  of  shares  both  as  to 
capital  and  dividend  remain  unchanged,  the  assets 
have  been  written  down  to  a  figure  at  or  below  their 
real  value,  thereby  placing  the  Company  in  a  much 
stronger  position. 

As  already  indicated,  an  increase  of  nearly  £45,000 
has  taken  place  in  the  profits  for  1914,  this  being 
mainly  caused  by  increased  efficiency,  and  the  profit 
is  almost  entirely  derived  from  contracts  entered  into 
before  the  ^Yar,  most  of  it,  indeed,  on  contracts  made 


in  1913,  and  in  so  far  as  the  War  is  concerned  the 
Company  has  already  suffered,  and  is  likely  to  suffer 
still  more,  though  the  injurious  effects  are  not 
apparent  in  the  1914  accounts.  The  Preference  divi- 
dend has  been  restricted  to  7i  per  cent.,  which  is  an 
increase  of  2|  per  cent,  as  compared  with  1913.  In 
addition  to  the  amount  written  off  for  depreciation  a 
sum  of  £25,000  has  been  written  off  patents,  goodwill, 
&c.,  while  £50,000  has  been  carried  to  reserve.  It 
wjU  thus  be  evident  that,  had  if  been  deemed  desirable, 
the  full  15  per  cent,  could  have  been  paid  on  the 
Preference  capital.  It  will  be  generally  agreed,  how- 
ever, in  view  of  the  past  history  of  the  Company, 
the  present  conditions  and  the  future  outlook,  that  a 
much  wiser  policy  has  been  followed  in  restricting 
the  distribution  to  7i  per  cent,  and  placing  an  equal 
amount— namely,  £75.000 — to  betterment  purposes. 

In  the  following  statement  we  set  out  the  profits 
made  since  1908  and  the  manner  in  which  they  have 
been  appropriated:  — 


1914         1913         1912         1911         1910 


1909 


Gross  profit,  &o.  ...    267,819    223,103    l.?7,022    125,283    110,134      81,040 

Less  interest.  &c.  ...        —  —  849  861       2,405       3,116 

Service    of    Prior    Lien 

Bonds,  &c.  ...  :..  20,000  20,000  20,000  20,000  20,000  20,000 
Debenture  stock  interest, 

4%       49,654      49,654      49,654      49,654      49,654      49,654 

Expenses  on  surplus  land 

and  buildings,  &c.  ...  2,821  2,856  3,033  4,254  5,366  6,674 
Written    off    Debenture 


660 


Depreciation,  &c.  ...     68,716     44,010     43,450 

Preference  dividend      ...      75,000     50,000        — 

Beserves  60,000     60,000        —  —  — 


660 


660 


24,423        8,967 


Carried  forward 


8,121        6,493      66,8 


It  will  thus  be  seen  that  the  profits  for  1914  are 
more  than  tliree  times  those  for  1909.  The  improve- 
ment that  has  occurred  is  thus  very  substantial,  and 
as  tne  decks  have  been  cleared  and  a  more  conservative 
distribution  policy  now  carried  out  the  Company  is 
much  stronger  than  it  has  been  at  any  time  since  its 
formation.  Herewith  we  show  the  position  as 
evidenced  by  a  summary  of  the  liabilities  and  assets 
as  at  December  31  last:  — 


LIABILrriES. 

Snare  capital  issued 
Debenture  capital 

Interest       

Deb.  redemption  account... 
Sundry  creditors 


1,160,000  Caiiital  expenditure          ...  125,000 

1,448,653  Works,  machinerv,  1-c.    ...  1,171,666 

28,039  Stock  and  material  on  hand  759,279 

6,826    Completed  work 282,486 

266,270     Sundry  debtors      223,928 

110,000     Bills  receivable      16,786 

Profit  and  loss      83,121    Investments          272,122 

ih             241,643 

3,092,909 

At  the  annual  meeting  on  March  29,  Mr.  J. 
Annan  Bryce,  M.P.,  the  Chairman,  referred  to  the 
difficulties  experienced  during  war  time.  By  the  end 
of  1914  about  one-third  of  their  men  had  joined  the 
Colours,  and  they  had  replaced  them  with  great  diffi- 
culty, a  difficulty  aggravated  by  the  Government 
factories  offering  wages  much  higher  than 
those  ruling  outside,  which  attracted  skilled  labour 
and  also  brought  about  a  demand  for  higher  wages 
from  those  left,  a  demand  naturally  accentuated  by 
the  rise  in  the  cost  of  living.  Moreover,  the  Company 
does  not  find  Government  work  in  itself  profitable, 
due  to  a  rise  of  10  per  cent,  to  12  per  cent,  in  the 
cost  of  everything  used.  Beyond  all  this,  the  enor- 
mous rise  in  freights  has  seriously  affected  the  re- 
sults of  contracts  for  foreign  and  export  work. 
Naturally  all  endeavours  are  being  made  to  meet  con- 
ditions, not  only  by  increasing  prices  where  possible, 
hut  by  increased  efficiency,  and.  Mr.  Bryce  added, 
"  apart  from  war  conditions,  I  think  our  prospects  are 
favourable.  Even  now  there  is  a  fair  amount  of 
business  offering,  and  when  tlie  War  is  over  there 
ought  to  be  a  chance  of  securing  a  good  proportion 
of  the  business  heretofore  done  in  Germany,  as  there 
is  likely  for  some  time  after  the  War  to  be  in  many 
countries  a  prejudice  against  her,  even  if  her  industry 
is  not  so  disorganised  as  to  interfere  with  her  sup- 
plying her  former  proportion  of  the  trade."  After 
dealing  with  the  enormous  capital  expenditure  neces- 
sitated by  the  War  and  the  consequent  disorganisation 
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of  industry,  Mr.  Bryce  added  that  it  did  not  follow 
that  all  industries  would  he  equally  affected.  Those 
which,  like  the  British  Westinghouse  Company,  are 
concerned  with  the  provision  of  more  economical 
means  of  production  and  transport  may  even  benefit, 
"  especially  considering  that  so  extensive  a  destruction 
of  the  older  types  of  mechanical  production  may  fur- 
nish the  opportunity  of  reconstruction  on  modern 
lines."  Hence  it  will  be  seen  that  on  the  whole  the 
outlook  for  the  Company  is  full  of  promise,  and, 
consequently,  the  securities,  giving  a  yield  varying 
between  5^  and  7|,  are  worth  the  attention  of  in- 
vestors desiring  relatively  high  yields  coupled  with 
some  little  risk. 

We  recapitulate  the  capital,  prices,  dividends    and 
yields  afforded  herewith:  — 

Amonnt            Description  Tar  Price  Dividend  Yield 

£  £            £  %  £  s.    d. 

207,300  6%  Prior  Lien  Debentures  100  103  'fi  li     1     .^ 

l,24),3.'i3  4%  Mort..  Debs 100           73*  4  5  10     4 

1,000,000  15%  Non-Cura.  Preference  i          2X  7}  7  17     0 

150,000  Ordinary     2          —  —  — 


UNITED  ALKALI  COMPANY. 

At  the  end  of  July  last  it  was  announced  by  this 
Company  that  it  was  considered  inadvisable  to  declare 
the  usual  interim  Preference  dividend,  though  the 
results  of  the  operations  for  the  six  months  to  the 
end  of  June  had  been  "by  no  means  unsatisfactory, 
the  Preference  dividend  for  the  half-year  having  been 
practically  earned."  In  view,  however,  of  the  grave 
and  perplexing  financial  outlook,  together  with  the 
considerable  expenditure  occasioned  by  important 
alterations  and  improvements  to  plant,  it  vi'as  thought 
desirable  to  defer  the  consideration  of  any  distribution 
of  revenue  by  way  of  dividend  until  the  end  of  the 
year.  The  report  for  the  year  shows  that  the  gross 
profit  of  I9l3  has  been  more  than  maintained,  though 
the  profit  for  1914  is  not  as  good  as  that  for  1912. 
The  report  points  out  that  the  European  war  did  not 
seriously  affect  the  results  of  the  operations  as  a 
whole,  prejudicial  effects  in  some  directions  being 
counterbalanced  by  advantages  accruing  in  others, 
with  the  result  that  the  net  profit  is  £20,000  in  excess 
of  that  for  1913,  amounting  to  £344,559,  as  compared 
with  £324.021.  A  sum  of  £15,000  is  set  aside  for 
Debenture  redemption,  but  no  special  writing  off  for 
depreciation  has  taken  place,  the  last  time  this  occurred 
being  in  1912,  when  a  sum  of  £50,000  was  so  set  aside. 
After  payment  of  Debenture  interest  the  balance  is 
sufficient  to  provide  for  the  full  7  per  cent,  dividend 
on  the  Preference  shares.  The  rate,  however,  is  re- 
duced to  5^  per  cent.,  after  payment  of  which  there 
is  a  balance  of  £58,671.  Naturally  no  distribution  is 
made  on  the  Ordinary  shares,  a  sum  of  £51,558  is 
transferred  to  reserve  fund,  bringing  it  up  to  £225,000, 
and  the  balance  of  £7,113,  is  added  to  the  carry- 
forward, bringing  it  up  to  £32,462. 

A  comparison  of  the  manner  of  dividing  the  profits 
of  the  past  three  years  is  given  below :  — 


4,000 

31,93(5 

4!)4 

6.1,462 


Gross  profit       

Z.M.1— 

Directors*  fees 

f  Income  tax     

1  Bad  debts       

Management,  &c. 

£ 

4,087 
.'19,.509 

1,618 
63,333 

443,000 
98,447 

£ 

4,370 

30,249 

803 

67,105 

Deb.  redemption  accoun 

Depreciation 

Debenture  interest  (6%) 
Preference  dividend 

344,669 
16,000 

127,477 
143,411 
(BJ%) 

Ordinary  dividend    ... 

68.B71 
NU 

Reierrs          

68,671 
61,668 

Bronglit  forward 

7,113 
26,349 

Carried  forward 

32,462 

The  United  Alkali  Company  is  a  very  large  and 
important  chemical  manufacturing  concern,  as  may 
be  gathered  from  the  fact  that  at  the  end  of  1912  the 


total  share  and  loan  capital  in  issue  was  as  much  as 
£8,603,670.  The  Company,  however,  was  very  largely 
over-capitalised.  Its  capitalisation  was  based  on  an 
understanding  that  a  monopoly  of  the  chemical  trade 
of  the  country  would  be  secured.  Such  was  not  the 
case,  and  with  the  increase  in  competition  the  results 
have  been  distinctly  unsatisfactory,  as  may  be 
gathered  from  the  fact  tliat  while  the  combination  has 
been  in  existence  for  24  years,  the  total  amount  of 
dividend  distributed  on  the  Ordinary  share  capital  is 
only  29  per  cent.  Durin,g  1913  the  Company  carried 
out  a  scheme  of  capital  reduction. 

This  was  effected  by  writing  £8  per  share  off  each 

of  the  Ordinary  £10  shares,   the  £2  share  remaining 

being  subdivided  into  two  shares    of    £1    each.     The 

lesult  may  be  seen  graphically  from  the  following:  — 

Issiied  Share  and  Loan  Capital. 

r-'Dec.  31,  1912^ 
Denonii- 
Amount    nation  Description 


2,785,000  100 
2,826,240  10 
2,993,430        10 


6%  Mtg.  Deb.  stock 
7%  Cum.  Pref.  shares 
Ordinary  shares    ... 


^Dec. 

31,  1913-, 

nation 

Amount 

£ 

£ 

100 

2,770,000 

10 

2,825,240 

1 

698,086 

Though  the  capital  has  been  reduced,  it  will  be 
recognised  that  it  is  still  too  large  in  proportion  to  the 
earning  power  of  the  Company  during  recent  years. 
While  it  has  participated  in  the  general  prosperity  of 
trade  so  far  as  tonnage  of  its  products  delivered  to 
consumption  is  concerned,  on  the  other  hand,  profits 
have  been  seriously  affected  not  only  by  the  high 
prices  of  raw  materials  generally,  and  of  fuel  in  par- 
ticular, but  also  by  increased  severity  in  the  competi- 
tion, both  at  home  and  abroad,  in  the  production  of 
he_avy  chemicals.  In  one  direction  hostile  tariffs  have 
made  a  big  difference  to  the  Company,  the  effect  being 
chiefly  felt  with  regard  to  its  trade  with  the  United 
States  and  with  Russia.  Not  only  has  the  competi- 
tion with  rivals  at  home  been  severe,  but  the  Company 
has  suffered  from  German  competition.  Naturally, 
this  has  been  eliminated  for  the  time  being,  and  relief 
will  continue  to  be  experienced  in  this  way  for  some 
time  to  come.  In  order  to  meet  the  severe  competi- 
tion the  Company  has  set  itself  to  reconstruct  and 
modernise  its  plant,  and  endeavours  have  been,  made 
to  meet  the  situation  by  opening  up  new  markets  and 
taking  up  the  manufacture  of  new  products.  During 
the  past  year  numerous  changes  have  been  effected  at 
some  of  the  Company's  works,  and  in  others  con- 
siderable alterations  and  additions  have  been  made  to 
plant.  With  a  view  to  concentration  and  economy 
three  small  works  have  been  dismantled.  To  indicate 
the  position  of  the  Company  we  set  out  herewith  a 
summary  of  the  liabilities  and  assets  as  at  Decem- 
ber 31  last :  — 

Balance  Slieet  as  at  December  31,  1914. 


LIABILITIES. 

£ 
3,423,0211 

ASSETS. 

£ 

Issued  sliare  capital 

Freehold     and    leasehold 

.')%  Mort.  Debenture  stock 

2,75.5,0110 

property             

5,412,484 

Interest  and  dividend 

64,0G7 

Removal  of  overburden  of 

4  %    Mort.   bonds   Buitron 

mijies 

66,650 

Railway  and  mines 

40,000 

Stocks,  &o.             

978,023 

5%    Mort.    bonds,    Soticl 

Creditors     

391,770 

Mines      

43,471 

Investments           

385,937 

Debtors       

377,451 

Cash            

101,146 

Underwriting   account     ... 

10,899 

Bills  receivabla     

3,087 

Workmen's   accident   fund 

9,S22 

Suspense  account 

18,485 

Heserve  fund          

173,142 

Debenture  redemption  fund 

196,000 

Profit  and  loss       

227,431 

On  the  whole  it  would  appear  that  the  outlook  is 
fairly  encouraging,  and  the  Company  should  be  able 
to  at  any  rate  maintain  profits  on  the  1914  level,  while 
it  is  at  least  possible  that  even  better  results  will  be 
secured.  At  the  most,  however,  it  scarcely  seems 
likely  that  the  Companj'  will  be  able  at  present  to  do 
more  than  provide  for  the  full  Preference  dividend. 
As  the  Preference  shares  are  cumulative  there  is  a 
deficiency  of  nearly  £4.3,000  to  be  made  up  on  last 
year's  shortage.  The  .£10  Preference  share  is  now 
quoted  at  7§,  which,  as  stated,  includes  2  per  cent, 
of  arrears.    At  this  price  the  yield  afforded  is  just  over 
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9|  per  cent.  The  Debenture  stock  stands  at  88f, 
thereby  giving  a  yield  of  5^  per  cent.  The  Debenture 
stock  «^as  originally  £2,950,000,  but  £195,000  has 
been  redeemed,  leaving  the  amount  outstanding 
£2.755,000.  The  amount  required  for  interest  is 
£127,477,  and  the  sum  available  last  year  was 
£329,559.  The  £1  Ordinary  shares  may  be  obtained 
at  about  f. 

Particulars   of  the  capital  and  yields  afforded   are 
appended ;  — 

Amount  Description  Par      Price    Dividend         Yield 

£  ££%£*.    d. 

5,76.5,000  5%  Mortgage  Deb.  stock        ...    100         88J  5  6  1-13 

2,825,240  7%  Cumulative  Tref.  sbares  ...      10  Tj  7  3    12  10 

698,686  Ordinary  shares  Is  —  — 


CURTIS'S  AND  HARVEY,  LIMITED. 

In  August  last  we  di'ew  the  attention  of  investors  to 
the  attractiveness  of  the  shares  of  explosives  com- 
panies owing  to  the  outbreak  of  war.  Amongst 
ethers  we  referred  to  the  shares  of  Curtis 's  and 
Harvey,  Limited;  the  £1  share  was  then  quoted  at 
-H,  and  on  the  basis  of  the  10  per  cent,  dividend 
paid  for  1913  a  yield  of  nearly  llj  per  cent,  was 
afforded.  For  1914  the  dividend  has  been  raised  to 
15  per  cent.,  so  that  a  purchaser  at  the  figure  pre- 
vailing in  August  would  receive  a  return  of  nearly 
17  per  cent,  on  his  money. 

The  Company  was  formed  in  1898  to  unite  eight 
concerns  manufacturing  black  and  smokeless  military, 
sporting,  and  blasting  powders.  The  combination 
was  formed  with  a  share  capital  of  £600,000,  of  which 
£450,000  was  taken  by  the  vendors,  while  the  public 
was  offered  an  issue  of  £400,000  of  First  Mortgage 
Debenture  stock.  Practically  no  change  occurred  in 
capital  until  1910,  when,  owing  to  some  of  the  fac- 
tories being  no  longer  worked,  a  loss  in  capital  value 
occurred  and  the  capital  account  was  accordingly  re- 
organised. At  the  present  time  the  issued  amount 
consists  of  286.250  shares  of  £1  each,  and  £453,000 
of  41%  Debenture  stock.  The  Company  has  10 
factories  working  in  England  and  Scotland,  some 
manufacturing  black  powder.  There  is  a  large  and 
up-to-date  factory  on  the  Thames,  where  there  is 
manufactured  cordite  and  high  explosives  such  as 
gelignite,  dynamite,  cheddite,  &c.,  and  one  at 
Tonbridge,  where  smokeless  sporting  powders  are 
made.  The  report  for  1914  points  out  that  the 
business  of  the  Company,  which  for  several  years  past 
has  shown  considerable  expansion,  continues  to  pro- 
gress, the  turnover  immediately  previous  to  the  War 
being  much  in  advance  of  any  similar  period  in  the 
history  of  the  Company.  Since  the  outbreak  of  war 
the  principal  factories  of  the  Company  have  been 
largely  employed  in  tTie  manufacture  of  military  ex- 
plosives, but,  thanks  to  considerable  stocks  of  ordi- 
nary explosives  in  the  Company's  magazines  through- 
out the  world,  the  general  trade  sales  were  well 
maintained  up  to  the  end  of  the  year.  The  gross 
profit  for  the  year  amounted  to  £99,870,  as  compared 
with  £70,310  for  1913.  After  providing  for  Deben- 
ture interest  there  was  a  balance  of  £77,800,  which 
was  sufficient  to  pay  30  per  cent,  on  the  Ordinary 
capital.  As  the  dividend  was  restricted  to  15  per 
cent,  it  was  possible  to  add  £40,000  to  the  reserve 
fund,  bringing  it  up  to  £100,000.  The  carry  forward 
amounts  to  £14,709.  Herewith  we  show  the  steady 
progress  made  by  the  Company  during  the  past  six 
years : — 


Tear  ended  Dec.  51—1914 


flross  profit 

Directors*  fees,  &c.    . . . 
Depreciation  ... 

K»t  profit       

Debenture  intereist    ... 
Ordinary  iividend    ... 


Carried  forward 


99,870 
1,863 
1,000 


70,310   62,494 


63,237 
3,403 
2,000 


63,1.54  46,578 
3,932  ,'.4S6 
2,000   2,000 


39  657  26  951  20.216  17.621  17,521  15.095 

n5%i  no%)  (UK)  <H%)  (6j%i  (n%i 

40,000  20,000  6,000  10,000  9,515  3,000 

—  1,903  1,163  2,889  1,000  933  3.744 

16,612  15,449  12,560  11,500  10,567  6,823 


In  view  of  the  military  requirements  the  Company 
will  doubtless  continue  to  be  largely  employed  in  the 
manufacture  of  military  explosives,  and  with  a  con- 
tinuance of  the  heavy  demands  that  are  likely  to  be 
made  there  is  no  doubt  that  the  Company  will  again 
be  able  to  show  very  satisfactory  results,  and  it 
should  be  able  at  least  to  maintain  its  dividend  at 
15  per  cent.  At  the  present  price  of  29s.  for  the 
£1  share  the  yield  afforded  is  11|  per  cent.,  while 
the  Debenture  stock  at  80  gives  a  yield  of  practically 
5i  per  cent.,  as  may  be  seen  from  the  following:  — 

Amount                        Description                    P.ir  Price  Dividend  Yield 

£                                                                        £  £         %  £  J.    d. 

453,000  4}%  1st  Slort.  Deb.  stock       ...100  80           4J  6     9     (l 

286,250  Ordinary  shares             1  29/-         15  11     6     8 


ANGLO-MAIKOP  CORPORATION. 

The  accounts  for  the  last  financial  year  of  this  Com- 
pany cover  the  twelve  months  to  July  13,  1914,  SC' 
that  the  operations  were  unaffected  by  war  conditions. 
Nevertheless,  as  the  conditions  ruling  during  the 
twelve  months  were  unfavourable  for  operations  of 
a  financial  nature,  it  is  not  surprising  that  a  heavy 
fall  has  occurred  in  the  profits,  and  the  bulk  of  the 
income  was  derived  from  its  Eussian  commercial 
transactions,  no  revenue  being  received  from  financial 
operations  in  London.  The  Eussian  revenue  has  only 
reached  £10,765,  as  compared  with  £21,455  for  the 
previous  year,  and  the  income  from  dividends  has 
only  been  £10,810,  as  compared  with  £21,707.  The 
total  income  has  amounted  to  £27,915,  as  compared 
with  £43,270  twelve  months  ago.  The  result  is  that 
no  dividend  is  forthcoming,  but  a  sum  of  £12,760  is 
carried  to  reserve  and  the  balance  of  £17,089  is 
carried  forward. 

A  comparison  of  the  profits  for  the  past  three  years 
is  appended :  — 

Tear  ended  July— 1914  1913  1912 

£  £  __  £ 

Russian  revenue    .,,         .,.         ..,         ...          10,766  21,455  18,354 

Eoyalties 6,250  —  — 

Profit  on  sale  of  shares —  —  26,693 

Dividends,  interest  and  con 
Transfer  fees,  itc. 

Total  income         

Expenses    ... 
Directois'  fees. 


Depreciation 
Dividend     .,, 


10,810 

21,707 

19,896 

81 

108 

791 

27,915 

43,270 

65,633 

6,310 

11,667 

12,699 

7,048 

5,671 

4,542 

14,567 

26,042 

48,492 

3,529 

3,685 

— 



19,336 

19,341 

(5%) 

(5%) 

12,760 

2,700 

4,922 

-1,732 

321 

24,229 

18,821» 

18,S660 

— 

14,709      16,612      15,449      12,560      11,500      10,567 


BroULght  forward 

Carried  forward     17,089         19,187         24,229 

*  Aiter  deducting  directors'  remuneration. 

The  Company's  holding  of  shares  and  Debentures 
at  £261,158  shows  an  increase  of  £5,139  during  the 
year.  The  share  and  Debenture  holdings  are  taken 
into  the  balance  sheet  at  cost.  The  amount  now 
standing  to  the  credit  of  reserve  account — namely, 
£60,000 — oSsets  the  difference  between  the  book 
value  of  these  assets  and  their  nominal  quotations  at 
the  date  of  closing  the  accounts. 

The  following  summary  shows  the  position  of 
the  Company  as  at  July  13  last:  — 

LIABILITIES. 


Lsstied  capital        

Reserves 

Sundry  creditors   ... 

Bills  payable  

Profit  and  loss  account 

ASSETS. 

Freehold  and  leasehold  land,  buildings.  Sec. 
Plant,  machinery,  and  movable  property 

Interest  in  steamships     

Stock  of  crude  oil  

Stocks  of  materials  

Debenture  and  share  investments 

Sundry  debtors     

Bills  receivable      ..,         

Deposits  and  securitit 

Loans 

Cash  


rtth  Russi 


386,774 
48,067 
67,080 
1,637 
33,74.-! 

627,191 


84.962 
19,192 
37,725 
18,113 
18,875 
261,158 
64,825 
4,394 
663 
8,694 
8,600 
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At  the  meeting  on  March  10  Mr.  George  Tweedy, 
the  General  Managing  Director,  again  drew  attention 
to  the  necessity  for  patience  in  connection  with  the 
development  of  a  new  oilfield,  and  said :  ' '  The  more 
I  learn  of  the  Maikop  field  the  more  I  feel  that  we  are 
only  beginning  to  reap  the  benefits  of  our  exploration 
work,  and  that  we  have  been  going  through  the  same 
early  experience  as  that  of  so  many  other  oilfields 
which  are  now  in  the  front  rank  of  producers."  He 
went  on  to  give  an  idea  of  the  work  done  during  1914, 
pointing  out  that  the  work  on  the  Maikop  field  falls 
into  three  categories — fi.rst,  the  light  oil  sources,  from 
which  the  fountains  were  originally  obtained; 
secondly,  the  heavy  oil  source  in  Shirvanskaya ;  and, 
thirdly,  the  deep  wells  in  Khadijinskaya.  In  the  case 
of  the  light  oil,  from  which  most  of  the  Maikop  pro- 
duction has  hitherto  been  obtained,  the  problem  has 
been  to  trace  the  extension  of  the  oil  bed.  The 
problem  in  connection  with  the  heavy  oil  source  is 
altogether  different.  The  outcrops  of  this  bed  can  be 
traced  throughout  the  field,  but  the  difficulty  met  with 
in  trying  to  get  a  production  is  the  existence  of  a  water 
somxe  which  is  above  the  oil.  Considerable  efforts 
have  been  made  to  overcome  this  difficulty,  and  the 
wells  recently  brought  into  production  have,  it  is 
thought,  consequently  changed  the  outlook  with 
regard  to  the  future  of  Maikop,  and  now  it  is  regarded 
as  only  a  question  of  time  to  get  them  into  regular 
production.  As  regards  the  deep  wells  in  Khadijin- 
skaya, drilling  operations  have  been  concentrated 
round  one  plot,  and  the  work  done  appears  to  indicate 
the  existence  of  a  prolific  oil  source  at  depth,  the 
location  of  which  is  a  matter  of  time  and  careful 
exploration  work. 

The  total  production  of  the  Maikop  field  during  the 
year  ending  June  30,  1914,  was  4,484,894  poods,  or 
72,337  tons.  The  development  work  during  the 
period  was  of  an  important  character,  but  the  most 
significant  results  were  not  obtained  until  the  closing 
of  the  year.  On  the  outbreak  of  war  a  sharp  fall  in 
the  price  of  crude  oil  occurred  in  Eussia,  but  the 
Maikop  producing  companies  were  not  nearly  so 
adversely  affected  as  producers  on  other  Eussian 
fields,  the  Maikop  prices  being  about  10  copecks  per 
pood  above  Baku  quotations;  the  net  price  at  present 
being  realised  by  the  producing  companies  -is  withm 
about  5  copecks  per  pood  of  that  ruling  twelve  months 
ago.  For  the  year  to  the  end  of  June  1914  the  average 
price  in  Ekaterinodar  was  about  51  copecks  per  pood. 

The  Corporation  is  also  interested  in  Eoumania, 
and  this  field  also  is  expected  to  make  rapid  progress 
on  the  return  of  normal  conditions. 

On  the  whole,  in  view  of  the  facts  stated  by  Mr. 
Tweedy,  tiie  shareholders  will  doubtless  be  prepared 
to  exercise  the  patience  for  which  he  pleads.  So  far 
a  certain  amount  of  disappointment  has  been  ex- 
perienced, especially  by  those  in  the  recent  boom, 
who  indulged  in  glowing  anticipations  on  a  verv  hj- 
secure  and  unsubstantial  foundation.  On  the  whole,, 
it  would  appear  that  the  prospects  for  enduring  pros- 
perity are  more  substantial  than  has  yet  been  the  case, 
and  while  it  is  not  yet  absolutely  sure  that  the 
Maikop  field  will  be  a  pennanent  commercial  success, 
it  cannot  be  gainsaid  that  the  prospects  are 
encouraging.  The  £1  share  of  the  Corporation  is 
about  9,s.  6d.,  at  which  price  it  offers  speculative 
attractions  as  a  lock-up  to  investors  willing  to  run  a 
certain  amount  of  risk. 

In  a  telegram  dated  March  23  the  news  was 
announced  of  a  new  fountain  struck  on  plot  4.57  of 
the  Maikop  Combine.  Later  telegrams  down  to 
March  29  state  that  the  well  is  still  flowing,  and  that 
it  IS  estimated  the  flow  is  from  70,000  poods  to 
100,000  poods  daily.  The  news  is  of  considerable 
nnportance,  and  should  developments  continue  favour- 
able the  whole  Maikop  field  would  benefit,  and,  inter 
alia,   the   Anglo-Maikop  Corporation  would    share. 
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THE  GRAIN  TRADE  SINCE  CHRISTMAS. 

The  ecclesiastical  and  holiday  periods  do  not  alwa3-s 
divide  themselves  up  in  the  interest  of  mundane  and 
business  affairs,  but  for  the  moment  they  do  so  well 
enough.  In  the  grain  trade  especially  we  come  with 
the  present  Easter  to  a  very  legitimate  halt,  and 
operators,  who  since  Christmas  have  been  kept  con- 
stantly on  the  alert,  are  now  glad  of  a  little  break 
to  recuperate  from  unusual  business  strain  and  take 
a  survey  of  the  situation. 

English  Wheat  has  advanced  10s.  per  quarter 
within  this  period.  It  is  a  most  important  change 
in  value,  yet  the  very  supplement  to,  and  by-product 
of,  the  apparently  unalterable  determination  of  the 
British  farmer  to  sell  his  wheat  for  the  most  part  in 
the  first  four  months  of  the  harvest  year  commencing 
September  1.  That  date  in  19M  found  us  in  the 
throes  of  a  terrible  contest  and  with  our  forces  hard 
pressed.  Yet  the  farmer  put  his  wheat  on  sale  in 
ths  ancient  manner  and,  as  the  returns  show,  with 
even  greater  freedom  than  usual.  For  the  seven  com-, 
pleted  months  of  the  cereal  year  he  has  obtained  45s.. 
for  his  wheat;  the  54s.  3d.  which  he  is  novv  realising 
is  what  he  is  securing  from  reduced  stocks.  To  the 
180  statute  markets — some  330  smaller  exchanges 
are  not  required  to  send  returns — he  has  sent  in  seven 
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months  2,4:7 [,000  qrs.,  as  compared  with  1,967,000 
qrs.  in  the  like  period  of  the  previous  harvest  year. 
His  conduct  has  doubtless  been  in  tlie  main  tradi- 
tional; outside  that,  it  has  been  patriotic;  it  has  not 
been  economical.  Mark  Lane  on  Monday  paid  6ij.s 
per  quarter  for  sound  Englisli  wheat,  and  while  this 
is  the  "  full  "  quarter  of  504  lb.,  and  not  the  Govern- 
ment quarter  of  480  lb.,  it  none  the  less  marks  the 
necessary  appreciation  of  the  home-grown  grain. 
Country  flour  was  coincident  ally  making  44s.  per 
sack. 

Canadian  wheat  has  advanced  16s.  per  quarter 
since  January  1.  Here  we  have  the  influence  not  only 
of  quality,  but  of  fashion.  The  produce  of  the  Canadian 
West  is  undoubtedly  fine  milling  wheat,  and  it  reaches 
us  in  drier  and  fitter  condition  than  most  of  the  home 
product.  When,  however,  we  have  to  quote  the  top 
samples  at  69s.,  against  60s.  for  the  top  English,  and 
the  average  at  about  67s.  6d.  against  an  English 
average  of  54s.  3d.,  it  has  to  be  confessed  that  fashion 
also  has  to  be  considered  in  the  bread  trade.  If  the 
worst  came  to  the  worst,  if  we  had  as  a  nation  to 
husband  our  wheat  supplies  and  to  supply  a  State 
loaf,  we  could  save  9s.  to  13s.  3d.  per  quarter  on 
imported  wheat  and  the  nutritive  qualities  of  the  bread 
be  in  no  whit  diminished.  Argentine  wheat,  now  at 
66s.  per  quarter,  and  American,  now  at  13s.  5d.  per 
cental,  may  in  this  respect  be  regarded  as  acolytes  of 
the  leading  imported  type.  When  India  enters  the 
field  with  a  new  crop  allowing,  it  is  said,  of  twelve 
million  quarters  being  exported,  there  may  be  a  re- 
adjustment of  values. 

English  Barley  has  advanced  2s.  per  quai'ter  in  the 
period  under  review,  while  Russian  has  advanced  5s. 
per  quarter.  The  inability  to  obtain  fresh  supplies 
from  Russia  sufficiently  accounts  for  these  facts. 
There  is  now  a  good  quantity  of  Californian,  some 
400,000  quarters,  on  passage  to  our  shores,  and  the 
relief  of  these  arrivals  in  April  and  May  is  likely  to 
be  very  considerable.  The  Californian  product  being 
sold  on  a  44S-lb.  basis,  whereas  our  Government 
standard  for  barley  is  400  lb.,  more  than  a  10  per 
cent,  difference  is  involved.  Californian  barley,  how- 
ever, is  already  obtainable  at  a  price  equalling  35s. 
per  400  lb.,  and  in  the  near  future  a  fairly  large  sale 
for  higher-class  feeding  purposes  is  not  unlikely. 
There  are  offers  of  Indian  barley  at  35s.  per  400  lb. 
and  of  Chilean  at  40s.  per  448  lb.,  but  in  neither  case 
are  the  quantities  behind  the  offers  sufficient  materi- 
ally to  affect  the  market. 

Engli.5h  Oats  have  sold  very  readily  ever  since 
Christmas;  indeed,  the  current  problem  is  whether 
farmers  have  not  overdone  their  sales  "  off  the  farm." 
Where  last  season  they  parted  with  60  stacks  they 
have  this  season  parted  with  108.  The  trade  may 
have  to  weigh  this  circumstance  very  materially  in 
the  near  future.  The  price  of  English  oats  of  late 
has  been  very  stable  at  12s.  per  cwt.  Argentine 
oats,  which  have  stepped  into  the  gap  left  by  Russia, 
began  the  year  with  29s.  per  304  lb.  paid,  and  the 
trade  shut  down  before  Easter  with  31s.  made.  Oats, 
OB  the  whole,  are  appreciating.  The  recent  spell  c! 
cold  weather  has  turned  buyers  to  oatmeal,  and  the 
Midlothian  product  moves  off  briskly  at  a  guinea 
per  cwt.  cash.  It  should  be  even  more  used  than  it 
is  at  present. 

Maize  since  Christmas  has  made  a  rather  big 
advance,  but  there  is  now  a  retreat  in  value,  the 
periods  being  briefly  indicable  as  follows :  January  1 
to  January  29,  29s.  to  37s.  per  quarter;  January  29 
to  March  6,  37s.  to  38s.  per  quarter;  March  6  to 
March  31,  38s.  to  35s.  per  quarter.  The  rise  in 
January  was  not  speculative,  but  due  to  the  need  of 
maize  to  replace  oats  and  feeding  barley.  _  Russia 
was  unable  to  send  us  any  oats,  and  .\rgentina  was 
unusually  late  in  shipping  her  new  crop.  Feeding 
barley  from  Russia  was  missing,  and  there  was  no 
country  to  take  her  place.  By  the  ordinary  feeding 
trade  maize  was  required  to  act  as  maid-ot-all-work. 


The  present  relief  of  tension  is  due  to  the  new  Argen- 
tine crop  of  oats  being  now  in  full  supply  and  to  a 
certain  increased  willingness  of  America  to  sell.  On 
this  element,  however — one  that  is  so  largely  specu- 
lative— it  would  not  be  advisable  to  place  reliance. 
Observers  whose  judgment  is  entitled  to  weight  do 
not  anticipate  maize  declining  much  below  35s.  before 
the  new  Argentine  crop  is  in  evidence. 

Linseed  has  advanced  in  the  three  months  from 
46s.  to  50s.  per  quarter  for  the  cheaper  qualities,  but 
even  at  50s.  is  cheap  as  a  feeding-stuff.'  Ground 
linseed  cake  at  12s.  per  cwt.  may  in  particular  be 
recommended  to  buyers,  as  it  adds  facility  to  its  other 
advantages.  It  can  be  added  in,  at  whatever  ratio 
prudence  suggests,  to  the  numerous  cheaper  and  less 
fattening  forms  of  meal  which  are  now  upon  the 
market.  These  were  till  within  the  last  fortnight 
unduly  dear,  but  there  is  to-day  a  decided  inclination 
to  meet  the  buyer.  Fine  middlings  at  190s.  per  ton, 
sharps  at  130s.,  and  bran  at  120s.  are  not  by  any 
means  cheap,  but  since  January  1  we  have  passed 
through  weeks  when  these  feeding-stuffs  were  at 
220s.,  150s.,  and  135s.  respectively.  The  price  of 
rice  bran — a  mild  "diluent"  of  richer  "feeds" — 
has  risen  10s.  per  ton  in  the  period  under  review,  but 
the  130s.  per  ton  now  asked  is  12s.  6d.  above  the 
price  for  which  cargoes  can  be  put  on  board  ship  at 
Rangoon  with  all  costs  to  London  docks  paid.  It 
must  not  be  forgotten  that  by  the  time  these  cargoes 
arrive,  say  mid-May,  the  grasses  will  be  at  their 
prime  and  farm  stock  will  be  picking  up  their  living 
otherwise  than  at  the  trough  or  manger.  The  out- 
look for  the  price  of  meal  generally  points  to  buyers 
after  Easter  getting  in  at  lower  terms. 

Wheat  and  flour  can  hardly  decline  much  in  value 
before  the  new  Indian  wheat  crop  begins  to  move. 
But  advance  is,  to  say  the  least  of  it,  unlikely,  and 
the  recent  talk  of  a  rise  in  the  price  of  bread  appears 
to  have  been  largely  of  the  nature  of  what  the  French 
art  world  calls  a  "machine."  It  had  its  effect  on 
what  millers  asked  for  their  flour,  and,  the  effect 
arrived  at,  the  subject  appears  to  be  already  dropped. 


WOOL  AS  CONTRABAND. 

AMPLE  JUSTIFICATION  FOR  GOVERNMENT'S 
DECLARATION. 

The  declaration  of  the  Government,  made  a  fortnight 
ago,  to  the  effect  that  henceforth  wool,  wool  tops, 
noil's,  and  yarns  are  contraband  was  made  none  too 
soon.  For  the  last  lew  months  there  has  been  no 
doubt  that  Germany  has  been  making  strenuous  efforts 
to  secure  wool  supplies,  and  is  in  great  need  of  this 
useful  fibre,  for  which  there  is  not  even  a  "  passable  " 
substitute.  All  the  wool  in  Germany,  as  well  as 
shoddy,  wool  products,  and  woollen  garments,  have 
been  taken  by  the  Government  or  by  the  War  Wool 
Requirements  Company,  which  is  practically  a  Gov- 
ernment institution,  and  the  latest  news  is  that  the 
shearing  of  sheep  in  Germany  is  under  the  supervision 
of  the  military  authorities.  If  further  proof  of  our 
enemy's  dire  lieed  should  be  given,  it  is  only  necessary 
to  mention  that  she  has  been  offering  prices  for  wool 
about  100  per  cent,  above  those  ruling  in  England, 
and  by  commandeering  the  stocks  of  mohair  in  Turkey 
has  shown  her  desire  to  take  all  she  could  get  of  the 
next  best  animal  fibi-es  to  wool. 

Two  large  shipments  have  been  made  to  Bremen 
from  Boston,  and  we  learn  in  London  this  week  of 
other  efforts  that  have  recently  been  made  through 
the  United  States  to  supply  Germany  with  wool.  It 
must  not  be  thought  that  America  is  the  only  neutral 
so  acting.  It  is  clear  that  Germany  has  received  con- 
siderable weights  of  South  American  wool  through 
Genoa,  but  detailed  facts  in  support  of  this  are  not 
easy  to  obtain.. 

According  to  general  trade  information,  a  Ger- 
man-American firm  of  spinners  and  manufacturers 
who  shipped  domestic  wools  to  Germany  was  not  the 
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actual  consigner,  the  wool  being  sent  by  a  relation 
established  in  business  on  his  own.  However,  that 
may  be,  it  is  safe  to  assume  that  this  firm  had  more 
than  a  small  interest  in  the  shipments.  No  wonder 
that  at  the  meeting  of  the  American  wool  trade  held 
to  protest  against  and  if  possible  amend  the  United 
States  Textile  Alliance  plan  for  getting  wool  imports 
from  England  and  her  Colonies,  this  firm  was  pro- 
minent among  objectors  to  the  sciieme.  The  crovyning 
piece  of  coolness  has  transpired  at  the  recent  series  of 
London  wool  sales,  at  which  this  firm  had  a  buyer  in 
attendance.  We  do  not  suggest  that  he  was  buying 
for  Germany,  but  only  mention  that  his  firm  has  been 
closely  connected  with  the  American  shipments  to  that 
country,  which  90  per  cent  of  the  United  States  trade 
look  on  with  regret  and  strong  disgust.  It  he  is 
buying  for  legitimate  American  trade,  it  seems  strange 
that  his  firm  did  not  use  its  American  wool  instead 
of  sending  it  to  Germany  and  now  being  in  need  of 
Australian  classes.  It  is  a  visible  sign  that  we  cannot 
trust  neutrals  not  to  feed  the  enemy  with  wool  which 
we  allow  them  to  take  from  us  and  our  Colonies,  but 
if  ever  a  drastic  step  was  justified  this  one  was. 


LANCASHIRE  COTTON  INDUSTRY. 

The  position  of  spinners  and  manufacturers  through- 
out Lancashire  is  being  very  adversely  affected  by  the 
decidedly  higher  rates  in  raw  cotton.  The  upward 
movement  in  both  American  and  Egyptian  qualities 
recently  has  been  of  a  pronounced  character.  Buyers 
of  yarn  and  cloth  are  simply  refusing  to  pay  more 
money,  and  owing  to  order  lists  running  down  there 
is  more  anxiety  on  the  part  of  producers  for  orders, 
but  fresh  business  cannot  be  secured  except  at  worse 
prices. 

The  final  ginning  report  of  the  United  States 
Government  has  not  attracted  much  attention,  but  the 
figures  show  very  clearly  that  the  growth  for  this 
season  will  be  about  16,600,000  bales,  whiah  will  mean 
a  record  output.  The  previous  largest  crop  was  of 
16,138,000  bales  in  1911-12. 

Unlike  most  other  trades,  there  are  no  arrange- 
ments in  the  cotton  industry  for  payment  as  to  over- 
time, as  -owing  to  the  large  employment  of  female 
labour  this  is  scarcely  ever  resorted  to.  However, 
some  mills  are  now  working  longer  hours,  and  in 
response  to  an  application  from  the  trade  union  the 
employers  have  decided  to  pay  a  bonus  of  twopence 
]3er  hour  to  cardroom  hands  and  ring  spinners  for 
all  overtime  worked.  The  Cardroom  Operatives' 
Association  has  asked  the  Employers'  Federation  for 
a  joint  meeting  to  discuss  a  general  bonus  on  wages 
to  meet  the  increased  cost  of  living.  A  month  ago 
cloth  manufacturers  refused  the  application  of  the 
operative  weavers  for  a  general  rise  in  wages,  but  the 
trade  union  officials  have  since  asked  for  a  bonus 
during  the  period  of  the  War.  A  joint  meeting  dis- 
cussed this  matter  on  Friday  fast  week,  when  the 
employers  were  unable  to  concede  the  request.  On 
Tuesday  this  week  a  joint  conference  was  held  of 
spinning  employers  and  cardroom  operatives  to  con- 
sider an  application  for  a  10  per  cent,  bonus  on  wages 
to  meet  the  increased  cost  of  living.  After  discussion 
the  masters  stated  that,  in  view  of  the  wretched  con- 
dition of  trade  and  the  uncertainty  aa  to  the  future, 
they  could  not  see  tlieir  way  to  grant  the  advance. 


COAL  AND  STEEL. 

The  easing  tendency  of  the  coal  position  in  Scotland 
noted  a  fortnight  ago  continues.  The  fuel  is  circulating 
more  freely,  yet  the  price-list,  except  in  very  few  cases, 
remains  unchanged.  Limited  output,  steady  home 
demand,  but  above  all  restricted  waggon  facilities, 
are  attributed  as  the  causes,  separately  and  in  combina- 
tion, of  the  absence  of  any  general  reduction  in  prices. 
There  is  no  doubt  that  the  output  has  been  reduced 
to  the  extent   of   about   30  per   cent,   all  over  Scot- 


land, a  reduction  which  is  scarcely  counterbalanced 
by  the  diminution  of  the  export  tratle.  But  even  did 
the  former  rate  of  reduction  cancel  the  latter,  the  in- 
creased home  demand  for  blast  furnaces,  steel  mills, 
foundries,  and  other  very  busy  industrial  works  would 
upset  the  balance  between  supply  and  demand.  There 
is  certainly  a  shortage  of  supplies  in  every  direction. 
But  the  chief  cause  of  high  prices  is  lack  of  facilities 
for  transport  over  the  railways.  One  railway  company 
at  least  lias  added  recently  a  considerable  number  of 
new  coal  waggons  to  its  rolling-stock,  and  other  com- 
panies have  diverted  their  locomotive  coal  waggons  to 
the  ordinary  carrying  ti"ade.  In  addition  to  the  calls 
of  the  Admiralty,  which  are  naturally  of  greater  impor- 
tance than  any  other,  Fife  waggons  have  been  sent  to 
most  unusual  ports  and  destinations.  The  result  is 
that  some  confusion  has  existed.  Frequently  waggons 
which  have  been  seiit  long  distances,  and  often,  indeed, 
short  distances,  are  returned  only  when  there  is  a 
load  for  them  to  carry  back.  It  has  also  been  observed 
previously  that  there  is  an  unusually  large  number  of 
coal-laden  waggons  lying  for  days,  and  sometimes  for 
weeks,  on  railway  sidings.  And  again,  the  absolute 
right  of  way  of  the  heavy  Government  traffic  over  all 
else  and  the  dislocation  of  coal  waggon  traffic  will  be 
understood. 

Coal  is,  therefore,  in  a  very  much  hampered  posi- 
tion. It  is  even  said  that  the  shortage  of  coal  will 
lead  to  the  blowing  out  of  four  blast  furnaces  in  the 
West  of  Scotland  shortly.  This  must  be  regarded  as 
very  regrettable  in  view  of  the  great  demand  for  war 
metal.  Doubtless  an  effort  will  be  made  to  keep  these 
furnaces  in  blast,  just  as  the  first  consideration  of 
colliery  owners  is  the  maintenance  of  fuel  supplies 
for  works  in  which  Government  contracts  are  being 
carried  out  at  high  pressure. 

Though  the  prices  of  coal  have  not  moved  down- 
wards to  any  appreciable  extent  during  the  past  fort- 
night, the  opinion  is  expressed  that  a  further  advance 
will  be  experienced  within  the  next  ten  days.  It  has 
been  observed  that  the  trade  pressure  has  moved  in 
a  sort  of  circle  since  the  war  began.  First  Scotland, 
then  the  East  Coast,  and  now  Wales.  Scotland's 
turn,  it  is  argued,  must  come  next  again.  The  cause 
of  this  cycling  of  pressure  is  attributed  to  the  move- 
ment of  tonnage.  Vessels  go  where  cargoes  are  most 
plentiful.  During  Easter  week  English  and  Welsh 
mines  are  practically  closed  down,  but  Scottish  miners 
do  not  recognise  Easter  as  a  holiday  period.  It  is 
obvious,  then,  that  Scotland  will  produce  more  coal 
than  the  rest  of  the  country  during  Easter  week,  and 
that  the  tonnage  will  be  found  there. 

But  it  is  also  obvious  that  the  demand  will  be 
greater  than  the  supply.  If  even  now,  when  tonnage 
is  scarce,  prices  are  high,  it  follows  that  prices  will  go 
higher  if  the  demand  for  cargoes  increases.  Should 
this  prospect  of  the  increase  of  tonnage  be  fulfilled, 
it  may  lead  to  diversion  and  to  congestion  at  the 
Clyde  wharves. 

The  miners'  demand  for  an  increase  of  20  per  cent, 
in  their  earnings  will  probably  be  met  by  an  offer  of  a 
bonus  of  Is.  per  day  for  three  months,  or  for  the 
duration  of  the  War.     A  compromise  appears  certain. 

There  is  little  that  is  of  new  interest  in  the  steel 
position.  The  works  are  turning  out  war  material 
at  their  greatest  speed,  and  private  work  has  to  be 
dechned.  Scottish  hematite  is  now  quoted  at  five 
guineas  per  ton,  an  extraordinary  record,  and  plates 
and  angles  at  about  £9  10s.  Makers  complain  that  in 
view  of  the  heavy  on-cost  charges  there  is  no  great 
profit  to  be  made  even  at  that  unprecedented  price. 

During  this  week  the  market  for  pig  iron  has  been 
in  a  very  excited  state,  and  prices  have  advanced  to 
the  highest  since  the  commencement  of  the  recovery 
that  set  in  at  the  end  of  last  year,  this  week's 
price  of  67s.  Gd.  contrasting  witli  54s.  4d.  about  three 
months  ago.  The  main  of  the  various  reasons  are  the 
scarcity  and  higher  remuneration  to  employees,  the 
high  price  of  fuel,  and  the  growth  of  demand. 
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MEETINGS 


OF    PUBLIC    COlVIPiLNIES. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

The  twenty-second  annual  general  meeting  of  the  share- 
holders of  this  Bank  was  held  at  Winchester  House,  Old 
Broad  Street,  E.G.,  on  Jlarch  30,  Mr.  R.  J.  Black  presiding. 

The  Chief  Manager  (Mr.  P.  jNIould)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen,  before  proceeding  with 
the  ordinary  business  of  the  meeting  I  wish  to  refer  to  the 
sad  loss  we  recently  sustained  in  the  death  of  our  old  friend 
and  colleague,  Mr.  Maitland.  He  was,  as  you  know,  very 
closely  interested  in  the  affairs  of  this  Bank  from  its  earliest 
days ;  his  broad-minded,  practical  common-sense  and  long 
business  experience  were  most  helpful  in  the  control  and 
management  of  our  affairs,  and  his  cheery,  optimistic 
personality  endeared  him  to  all.  His  death  will  be  mourned 
by  a  very  large  circle  of  friends  and  acquaintances.  I  pro- 
pose, with  your  permission,  to  take  the  report  and  accounts 
as  read.  When  we  last  met  we  had  in  review  a  year  of 
considerable  difficulty  and  an.xiety,  but  we  little  thought  that 
within  a  few  months  of  that  meeting  the  troubles  of  1913 
would  be  far  eclipsed  by  the  momentous  happenings  in  early 
August  last  year.  The  almost  overwhelming  problems  with 
which  finance  and  commerce  were  suddenly  faced  are  too 
fresh  in  the  memories  of  all  to  require  recalling ;  but  rather 
may  we  congratulate  ourselves  upon  the  relief  obtained  by 
the  emergency  legislation  which  set  the  wheel  of  credit  re- 
volving again.  The  measures  taken  were  on  very  broad, 
comprehensive,  and  statesmanlike  lines.  Half-measures,  or 
timid  handling  of  such  a  situation,  would  have  been  worse 
than  useless,  as,  paradoxical  though  it  may  appear,  the 
greater  the  risk  taken,  the  less  the  ultimate  loss  was  likely 
to  be.  Fortunately,  the  advisers  of  the  Government  ap- 
proached the  complex  question  with  which  they  were  con- 
fronted with  boldness  and  determination,  and  our  thanks 
are  due  to  them  for  the  very  prompt  and  effective  manner 
in  which  relief  was  given,  confidence  restored,  and  the  credit 
of  the  country  saved. 

The  Balance  Sheet. 

Considering  the  dislocation  of  trade  in  countries  in  which 
we  are  almost  entirely  interested,  the  changes  in  our  balance 
sheet  as  compared  with  the  previous  year  are  surprisingly 
small.  The  summations  on  both  sides  of  the  account  in  1913 
were  £8,187,487  l.s.  Id.,  and  in  1914  £7,901,553  5s,  5rf.,  a 
"shrinkage  of  only  £285,933  15?.  2rl.  The  most  noticeable 
items  are,  on  the  debit  side  of  the  account,  a  reduction 
of  £525,000  in  loans  payable,  which  is  reflected  on  the  other 
.side  by  a  falling-off  in  trade  requirements,  as  shown  under 
the  heading  "  Loans  Receivable  and  Advances,"  of 
£514,093  8s.  lOrf.  ;  you  will  notice  we  have  been  able  to 
bring  up  our  reserve  account  to  a  round  half-million,  upon 
which  I  think  we  may  congratulate  ourselves.  Bills  payable 
have  increa-sed  by  £291,085  0.s.  \d.  On  turning  to  the  credit 
side  of  the  account  we  see  that  cash,  bullion,  and  securities 
amount  to  £2,090,992  17s.,  showing  an  increase  in  the 
strength  of  our  financial  position  of  £219,525  2s,  lOrf., 
which,  under  the  present  exceptional  circumstances,  is  very 
necessary,  and  1  think  may  be  consided  entirely  satisfactory. 
I  may  mention  that  the  increase  of  £113,000  imder  the 
heading  "  Consols  and  Securities  guaranteed  by  the  British 
Government "  is  due  to  part  payments  on  account  of  the 
substantial  interest  we  considered  it  our  duty  to  take  in  the 
War  Loan.  Bills  receivable — in  other  words,  bills  of  ex- 
change— show  little  change.  Freehold  banking  premises, 
after  making  provision  for  depreciation,  show  an  increase  of 
£14,434  5s.  llf/.,  due  to  the  final  payments  on  account  of 
our  new  premises  in  Gracechurch  Street. 

Profit  and  Loss  Account. 
Referring  now  to  the  profit  and  loss  account,  you  will  find 
the  net  profit  for  1914  is  £101,519  18s,  8f/.,  as  against 
£111  499  7s.  llrf.  in  1913,  a  falling-off  of  £9,879  9s.  3rf., 
which  is,  however,  more  apparent  than  real,  as  prudence 
required  a  much  larger  apportionment  than  usual  to  bad  and 
doubtful  accounts,  but  I  may  say  that,  so  far  as  it  is 
humanly  possible  to  foresee,  we  have  made  ample  provision 
for  unlooked  for  contingencies,  which  in  times  such  as  these 
it  would  be  foolish  to  disregard.  To  the  net  profit  I  have 
just  mentioned  we  have  to  add  the  sum  brought  forward, 
£34,604  8s,  bd.  from  1913,  which  gives  a  grand  total  of 
£135,224  7s.  Irf.  for  distribution.  After  making  the  alloca- 
tions mentioned  in  the  report,  and  recommending  a  dividend 
of  4  per  cent,  for  the  half-year  on  the  "  A  "  and  "  B  "  shares, 
there  remains  to  cairy'  forward  to  1915  the  sum  of 
£47,224  7s.  \d.  I  think,  on  the  whole,  we  may  be  satisfied 
with  the  result  of  our  work  during  such  an  abnormal  and 
exceptional  year.  As  to  the  future,  it  would  be  dangerous 
to  predict,  if  not  impossible.     A  great  deal  depends  on  the 


duration  of  the  War,  but  it  is  well  to  bear  in  mind  that 
tiie  purchasing  power  of  Europe  at  any  rate  will  be  greatly 
reduced  alter  this  enormous  expenditure  of  capital  which 
is  unproductive,  and  there  will  be  a  period  of  recuperation 
that  may  not  make  for  activity  in  trade.  The  recent  pro- 
clamation regarding  the  export  of  wheat  from  India  is  a 
new  departure,  and  we  await  with  considerable  anxiety  more 
precise  and  definite  information  as  to  how  it  is  proposed  to 
finance  the  trade.  It  would  be  a  very  serious  blow  to  the 
Indian  Exchange  Banks  and  others  if  the  financing  of  this 
important  volume  of  trade  was  diverted  from  its  usual  chan- 
nels, and  it  is  to  be  hoped  that  Government  do  not  contem- 
plate any  such  action,  and  will  endeavour  to  disturb  as  little 
as  possible  the  usual  methods  of  finance. 

The  Stah's  Loyal  Response  to  Call  to  Arms. 

It  will  be  gratifying  to  you  to  hear  that  our  staff  has 
very  loyally  responded  to  their  country's  call  to  arms. 
Over  25  per  cent,  of  the  home  staff  and  four  members  of 
the  foreign  staff  are  serving  with  the  Colours.  We  have 
granted  full  pay  to  the  married  men  and  half-pay  to  the 
unmarried  while  on  Service,  and  will  keep  their  appoint- 
ments open  for  them.  In  the  case  of  the  foreign  staff  we 
have  been  unable  to  sanction  all  the  applications  received, 
for  the  simple  reason  that  it  is  comparatively  small,  the 
members  hold  very  responsible  positions,  and  it  is  impossible 
to  fill  vacancies  with  qualified  men.  Likewise  at  home,  many 
more  wished  to  go  than  we  could  spare.  My  sympathies  are 
entirely  with  those  who  subordinated  their  wishes  to  the 
necessities  of  the  Bank's  service.  We  have  strained  every 
effort  to  permit  as  many  to  go  as  was  possible,  and  to  those 
who  remain  I  can  only  say  there  is,  under  certain  circum- 
stances, patriotism  at  home  as  well  as  at  the  Front.  The 
finance  and  commerce  of  the  country  must  be  carried  on,  and 
although  it  may  not  be  attended  by  the  pomp  and  circum- 
stance of  battle,  still  those  who  stay  behind  are  doing  their 
share  for  their  country's  good.  It  is  with  very  great  pleasure 
we  have  again  been  able  to  grant  a  bonus  to  the  staff.  It 
is  richly  deserved,  as  for  obvious  reasons  the  work  has  been 
exceptionally  heavy,  and  I  take  this  opportunity  of  saying 
how  much  I  and  my  colleagues  have  appreciated  the  cheerful 
and  hearty  response  that  has  been  given  by  all  to  the  heaN-y 
calls   that   have  been  made  upon  them. 

The  Employment  of  Indian  Troops. 

The  order  for  the  employment  of  Indian  troops  in  the 
fighting  line  in  Europe  gave  great  satisfaction  in  India, 
and  has  done  much  to  promote  a  loyal  interest  in  the  present 
struggle  among  the  people.  Many  of  the  Indian  soldiers 
have  distinguished  themselves  by  acts  of  bravery  and  daring, 
which  have  been  quickly  and  fittingly  recognised.  The 
experience  the  otEcers  and  men  have  gained  of  our  fairness 
and  earnestness  and  of  the  power  at  their  King's  command 
will  all  help  to  make  for  the  peace  of  India  when  they  return 
to  their  homes. 

In  conclusion,  it  may  interest  you  to  hear  that  after  being 
over  a  year  in  our  new  premises,  I  am  glad  to  be  able  to 
say  they  have  proved  satisfactory  in  every  way.  We  were  at 
once  able  to  let  all  the  floors  not  required,  and  the  under- 
taking generally  has  fully  confirmed  our  expectations. 

I  will  now  formally  propose  the  following  resolution  : — 
"  That  the  report  of  the  directors,  with  the  audited  state- 
ment of  accounts  and  balance  sheet  at  December  31,  1914. 
presented  to  this  meeting,  be,  and  the  same  are,  hereby- 
received,  approved,  and  adopted ;  and  that  a  dividend  on 
the  'A  '  and  '  B  '  shares  of  this  Bank  of  4  per  cent.,  free 
of  income  tax,  for  the  six  months  ending  December  31,  1914 
(making  8  per  cent,  for  the  year),  as  reconunended  in  the 
report,  be  and  the  same  is  hereby  confirmed."  I  will  ask 
Sir  David  Yule  to  second  that  resolution,  but  before  putting 
it  to  the  meeting  I  shall  be  glad  to  answer  any  questions 
that  may  be   put. 

Sir   David   Yule  seconded   the  resolution. 

Mr.  LyaU  asked  why  steps  had  not  been  taken  to  obtain 
a  quotation  for  the  Bank's  shares  in  the  official  list  ?  He 
was  told  that  the  shares  stood  at  a  very  good  price,  and 
he  should  have  thought  it  would  be  an  advantage  to  have 
them  quoted.  It  was  always  interesting  to  investors  to 
see  the  prices  of  their  investments,  and  especially  in  the 
case  of  those  who  lived  in  the  country.  He  expressed  his 
most  sincere  congratulations  and  thanks  to  the  board  for 
what  they  had  done.  The  recovery  that  the  Bank  had 
made  in  the  past  few  years  had  been  marvellous,  and  he 
thought  they  had  every  reason  to  be  grateful  to  the  board 
and  to  look  "forward  %vith  great  confidence. 

The  Chairman,  in  reply,  said  that  the  question  of  an 
official  quotation  was  one  that  had  been  frequently  brought 
up  at  their  meetings.  The  board  had,  up  to  a  point,  con- 
sidered it  in  the  interests  of  the  shareholders  not  to  have 
an  official  quotation,  but,  as  he  had  remarked  once  or 
twice  before,  the  matter  was  entirely  in  the  hands  of  the 


32 


THE     STATIST. 


[April  3,   1915. 


shareholders;  if  a  very  string  feeling  was  expressed  by 
them  for  an  official  quotation  the  board  would  take  steps 
to  carry  out  their  wishes.  The  price  of  the  shares  at  pre- 
sent  was   about   22   or  22^. 

Mr.   Lyall  :  A  very  good  price. 

The  Chairman  :  They  were  just  25  before  the  War 
broke  out. 

The   resolution   was   carried  unanimously. 

i\Ir.  James  Campbell  then  proposed  the  re-election  of 
Mr.  J.  M.  Ryrie  and  Mr.  H.  Melvill  Simons,  the  directors 
retiring  from  the  board  in  rotation. 

Sir  David  Yule  seconded  the  resolution,  which  was  unani- 
mously adopted. 

On  the  motion  of  Sir  George  Murray,  seconded  by  Mr. 
H.  A.  Begg,  Messrs.  Cooper  Brothers  and  Company,  and 
Messrs.  W.  A.  Browne  and  Company  were  re-appointed 
auditors. 

Vote  o£  Thanks  to  Chairman,  Diiectors,  Manager  and  Staff. 

Mr.  H.  H.  Nelson  remarked  that  it  was  a  very  strong 
testimony  to  the  excellent  business  in  which  their  capital 
was  employed,  and  to  the  kind  of  management  it  pos- 
sessed that,  after  a  crisis  such  as  had  been  sustained  in 
this  country,  and  in  Europe  generally,  during  the  last 
eight  months,  their  directors  were  able  to  place  before 
them  an  account  so  absolutely  satisfactory  as  the  one  which 
had  been  submitted  for  their  consideration  on  that  occasion 
The  figures  which  the  Chairman  had  given  them  indicated 
how  very  little,  if  at  all,  the  Bank  had  been  hit  by  the 
crisis  through  which  the  world  had  been  passing.  He  was 
sure  that  all  the  shareholders  sympathised  with  the  board 
and  with  the  managers  abroad  in  the  very  great  anxiety 
which  must  have  been  theirs  for  a  considerable  part  of 
last  year.  It  was  therefore  with  very  great  pleasure  that 
Le  asked  the  meeting  to  convey  their  congratulations  to 
the  board  upon  the  report  and  balance  sheet,  and  he  pro- 
posed "  That  the  cordial  thanks  of  the  shareholders  be 
given  to  the  Chairman,  directors,  Chief  Manager,  and  the 
staff  of  the  Bank  for  their  services  during  1914,  resulting 
in  the  highly  satisfactory  report  now  presented." 

Jlr.  J.  D.  Wilson  seconded  the  motion,  which  was 
carried   with  acclamation. 

The  Chairman  briefly  lacknowledged  the  -compliment, 
and  said  he  should  have  very  much  pleasure  in  conveying 
the   resolution   to   the  staff. 

The   proceedings  then   terminated. 


CHARTERED  BANK  OF  INDIA,  AUSTRALIA  AND 
CHINA. 

The  sixty-first  ordinary  general  meeting  of  the  shareholders 
of  this  Company  was  held  on  March  31  on  the  Bank's  pre- 
mises, 38  Bishopsgate,  E.C.,  under  the  presidency  of  Sir 
Montagu  Cornish  Turner,  the  Chairman. 

Mr.  T.  H.  Whitehead  (Joint  Manager)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  propose  that  the 
directors'  report  and  balance  sheet  and  profit  and  loss  account 
be  taken  as  read.  (Agreed.)  Gentlemen,  the  circumstances 
under  which  we  meet  to-day,  in  the  midst  of  a  war,  the 
most  gigantic  in  extent  and  most  costly  in  expenditure  of 
life  and  treasure  in  the  history  of  the  world,  render  it 
inappropriate  and  certainly  unprofitable  for  me  to  occupy 
your  attention  to-day  with  the  ordinary  details  of  trade  and 
commerce  in  the  East  as  affecting  the  operations  of  this 
Bank.  Suffice  it  to  say  that  the  outbreak  of  the  War,  which 
shook  to  its  very  foundations  practically  everj-  Money  market 
in  the  world,  brought  with  it  an  immense  amount  of  anxiety, 
strain,  stress,  and  concern  to  all  connected  with  the  busi- 
ness of  finance  and  banking,  and,  as  a  natural  consequence, 
to  your  directors,  and  especially  to  the  managers  at  the 
head  office.  Thanks  to  the  energetic,  statesmanlike,  and 
comprehensive  action  on  the  part  of  the  Chancellor  of  the 
Exchequer,  in  conjunction  with  the  Governor  of  the  Bank 
of  England  and  in  consultation  with  the  chief  financial 
experts  in  this  city,  anything  like  a  panic  in  London  was 
avoided,  and  in  a  very  short  time  banking  resumed  its  normal 
course,  though,  naturally,  to  a  modified  extent.  Our  grate- 
ful thanks  are  due,  not  only  those  of  the  exchange  banks,  but 
of  all  banks  in  this  City,  to  Mr.  Lloyd  George  and  the 
Governor  of  the  Bank  of  England.  So  much  for  the  past. 
The  Future. 

As  regards  the  future  it  vpould  be  folly  on  my  part  to 
prophesy  what  may  happen  in  the  next  few  months,  or  how 
the  events  of  the  future  may  affect  the  prosperity  of  this 
Bank.  All  I  need  say  is  this  :  that  wo  know  the  rice  crop 
in  Burma  is  good,  that  the  wheat  crop  in  India  is  excellent, 
that  the  tea  industry  in  India  and  Ceylon  is  most  prosperous, 
that  the  jute  mills  in  Bengal  are  likely  to  show  good  results 
in  the  present  year,  and  that  the  rubber  industry  is  in 
quite  a  healthy  condition.  So  far  all  is  to  the  good,  but 
against  this  there  is  the  set-back  that  we  know  of  in  the 
great  scarcity  of  tonnage  and  the  difficultv  of  the  carriage 
of  goods  from  the  Ea.st  to  the  West;  this  "is  common  to  all 
ports  in  the  East  and,  I  think  we  may  say,  to  all  ports  in 
the  West.  When  and  to  what  extent  this  scarcity  of  tonnage 
will  bo  removed  it  is  impossible  to  foresee.  No  one  can  say 
what  may  happen  until  the  War  comes  to  an  end. 


Response  of  the  Staff  to  the  Country's  Call. 

It  will  gratify  the  shareholders  f.o  know  that  the  staff 
of  this  Bank  have  responded  so  splendidly  to  the  call  of 
their  King  and  country  for  service  in  the  field.  Of  the 
men  eligible  at  our  head  office  no  less  than  40  per  cent, 
have  already  joined  His  Majesty's  Forces  and  are  either  on 
active  service  or  at  home.  They  have  joined  His  ilajesty's 
Forces  at  the  first  call  of  duty,  and,  in  addition,  at  least 
half  a  dozen  of  the  foreign  staff — all  that  we  could  spare — ■ 
have  accepted  commissions  or  are  serving  in  the  ranks  in 
India  or  elsewhere.  In  all  cases  your  directors  have  with 
the  greatest  pleasure  consented  to  pay  the  unmarried  men 
half  their  salaries  and  the  married  men  their  full  salaries 
during  the  continuance  of  the  War  as  long  as  they  serve 
in,  the  Army,  and  they  will,  of  course,  benefit  by  the 
bonuses  that  are  granted.  More  would  have  joined  had  we 
been  able  to  spare  them,  but  you  will  understand  that  40  per 
cent,  from  our  staff  is  a  very  considerable  proportion. 

Two  Casualties. 

It  is  with  very  deep  regret  I  have  to  make  the  announce- 
ment that  two  of  our  men  have  already  fallen  on  the  field 
of  battle.  Mr.  J.  W.  H.  Greig,  of  the  Calcutta  staff, 
accepted  a  commission  in  the  25tb  Punjab  Cavalry  at  the 
end  of  last  month.  He  was  sent  for  service  on  the  frontier, 
and  was  killed  in  action  on  the  26th  inst. — barely  a  month 
on  active  service.  Mr.  James  Ian  Innes,  of  the  London 
Scottish,  was  also  killed  in  the  trenches  on  January  2  last. 
Both  men  bore  excellent  characters,  were  keen  soldiers,  and, 
I  venture  to  say,  are  a  loss  to  their  country  and  to  us. 
I  take  this  opportunity  of  expressing,  on  your  behalf  and  on 
behalf  of  the  directors,  our  deep  sympathy  witli  their  parents 
and  relatives  in  the  loss  they  have  sustained. 

The  Report  and  Accounts. 

Now,  turning  to  the  report,  I  would  first  refer  to  the 
payment  of  a  bonus  of  10  per  cent,  to  the  staff.  I  feel 
sure  that  this  will  meet  with  the  full  approval  of  the  share- 
holders. As  you  can  understand,  the  staff  that  have  remained 
at  home  had  in  many  cases  to  do  double  duty.  They  have 
had  extra  work  for  a  considerable  time,  and  are  fairly 
entitled  to  the  bonus  which  the  directors  have  granted  to 
them.  As  to  the  superior  staff,  the  managers  who  are  present 
here,  Mr.  Preston  and  others,  I  can  only  say  that  the  amount 
of  their  bonus  is  a  very  small  measure  for  the  service  they 
have  rendered  to  us.  Their  devotion  to  work  at  a  time  when 
we  all  had  an  unusual  amount  of  anxiety  to  face  was  only 
such  as  I  could  have  expected,  but  such  as,  I  venture  to 
say,  is  not  often  seen  in  the  case  of  men  in  similar  positions. 
The  managers  worked  at  this  office  night  and  day  and  on 
Saturdays  and  Sundays  for  a  considerable  period.  I  think 
it  right  and  only  fair  to  mention  this,  although  I  am  sure 
they  would  be  the  last  to  wish  me  to  do  so.  We  have 
recommended  that  the  sum  of  £25,000  should  be  written  off 
premises  account.  This  account  may  seem  to  be  one  that 
requires  constant  replenishment,  but  naturally  as  long  as  the 
business  of  the  Bank  increases  so  long  is  it  incumbent  on 
us  to  provide  fitting  accommodation  for  our  staff  and  for  the 
business  they  have  to  transact ;  and  I  am  bound  to  say  that 
I  see  no  possibility  of  curtailing  this  account  as  long  as  our 
business  expands  as  it  does.  We  open  at  maTiy  new  places 
where  we  have  to  provide  buildings  and  accommodation  for 
our  staff.  We  do  our  best  to  rent  suitable  accommodation, 
but  in  many  places  it  is  impossible  to  do  so. 

A  Shareholder  :  What  is  the  tenure  of  this  building? 

The  Chairman  :  It  is  freehold.  We  sometimes  have  to 
buy  the  ground  and  build,  but  I  think  that  in  every  case 
where  we  buy  the  ground  is  freehold. 

Special  Contingencies  Fund. 

Then  as  regards  the  recommendation  that  £150,000  should 
be  set  aside  for  special  contingencies,  I  tliink  it  is  necessary 
to  explain  to  the  shareholders  that,  although  we  have  pro- 
vided fully  and  amply  for  all  depreciation  in  securities 
and  for  all  known  bad  and  doubtful  debt.s,  yet  there  are  still 
certain  contingencies,  the  result  of  which  cannot  be  a.scer- 
tained  until  the  end  of  the  war.  These  are  eventualities 
arising  from  the  negotiation  of  documents  relating  to 
Continental  trade,  &c.,  details  of  which  I  could  not  give  you 
witliout  detaining  you  too  long.  We  cannot  say  to  what 
extent  it  will  be  necessary  to  draw  upon  this  special  fund, 
othei-wise  vve  should  have  provided  for  it  already,  but  the 
directors  are  strongly  of  opinion  that  it  is  in  the  best  in- 
terests of  the  Bank  to  provide  for  all  possible  contingencies, 
especially  when  our  financial  position  renders  it  possible  to 
do  so.  This,  I  maintain,  is  a  safe  and  wise  policy,  and 
will  in  future,  if  not  now,  be  apnreciated  by  the  shareholders 
of  the  Bank.  With  the.'ie  few  lemarks  I  beg  to  move  : 
"  That  the  report  now  presented,  together  with  the  balance 
sheet  and  profit  and  loss  account,  be  approved  and  adopted." 
I  will  ask  Sir  Alfred  Dent  to  second  that. 

Sir  Alfred  Dent,  K.C.M.G.  :  I  have  much  pleasure  in 
seconding  the  Chairman's  proposition. 

The  Chairman  :  If  any  shareholders  wish  to  make  any 
remarks  or  to  ask  any  questions  I  will  invite  them  to  do  so 
now. 

No  questions  being  aiiked,  the  Chairman  put  the  reso- 
lution, which   was   carried  unanimously. 
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The  Chairman  :  I  have  now  to  propose  :  "  That  a  dividend 
at  the  rate  of  16  per  c€nt.  per  annum  for  the  half-year  ended 
December  31  last,  free  of  income  tax,  be  now  declared  pay- 
able on   and   after  April  7." 

Mr.  W.  Foot  Mitchell  seconded  tlie  motion,  which  was 
unanimously  adopted. 

Sir  Henry  S.  Cunningham,  K.C.I.E.  :  I  have  now  a  reso- 
lution to  propose  which  I  am  sure  will  command  the  assent 
of  everyone  here.  It  is  for  the  re-election  of  our  friend 
Sir  Montagu  Turner,  who  retires  from  office  but  otters 
himself  for  re-election.  How  much  you  owe  to  him  I  think 
the  report  shows,  and  how  much  his  fellow  directors  and 
those  who  are  about  him  owe  to  him  can  only  be  known  to 
themselves.  (Hear,  hear.)  Suffice  it  to  say  that  he  com- 
mands— as  I  am  sure  he  does  yours — our  most  hearty  esteem 
and   affection.     (Applause.) 

Mr.  Lewis  A.  Wallace  seconded  the  motion,  which  was 
unanimously  agreed  to. 

The  Chairman  :  Gentlemen,  I  thank  you  for  re-electing 
me  a  director,  and  I  have  now  to  propose  :  "  That  Mr.  Lowis 
Alexander  Wallace,  who  retires  by  rotation,  be  re-elected  a 
director." 

The  Right  Hon.  Lord  G«orge  Hamilton,  G.C.S.I., 
seconded  the  motion,  and  it  was  caiTied   unanimously. 

Mr.  Henry  B.  Henley  proposed  :  "  That  Mr.  David 
Charles  Wilson  and  Jlr.  Henry  Croughton  Knight  Stileman 
be  re-elected   auditors  for  the   ensuing   year." 

Sir  Charles  Armstrong  seconded  this,  and  it  was  adopted 
unanimously. 

Vote  of  Thanks  to  Directors  and  Staff. 

Mr.  Henley  :  Although  The  business  is  concluded  I  think 
we  ought  not  to  part  without  moving  :  "  Tliat  the  best 
thanks  of  the  shareholders  be  given  to  the  directors  and  staff 
for  their  successful  management  of  the  Bank."  We  have 
heard  from  our  Chairman  his  eulogy  of  the  staff,  and  I  think 
a  great  deal  of  it  comes  back  and  is  reflected  on  the  directors. 
I  have  much  pleasure  in  moving  this  resolution. 

The  vote  was  seconded  by  Sir  Charles  Armstrong,  and 
unanimously  accorded. 

The  Chairman  :  On  behalf  of  the  directors  and  the  staff 
I  beg  to  thank  the  shareholders  for  their  grateful  resolut'on 
and  their  vote  of  thanks  to  us.  I  can  assure  you,  gentlemen, 
that  it  would  be  impossible  for  the  directors  to  show  you 
such  good  results  had  they  not  the  loyal  co-operation  of  the 
statf,  and  especially  of  the  managers  at  the  Jiead  ofBce.  I 
hope  that  next  year,  if  all  goes  well,  we  may  perhaps  be 
able  to  offer  you  something  better  than  we  have  done  to-day. 
(Applause.) 

The  proceedings  then  terminated. 


SCOTTISH  WIDOWS' FUND  LIFE  ASSURANCE  SOCIETY 

The  101st  annual  General  Court  of  the  Scottish  Widows'' 
Fund  Life  Assurance  Society  w-as  held  at  Edinburgh  on 
March  30,  Mr.  James  A.  Fleming,  K.C.  (Chairman  of  the 
Ordinary  Court  of  Directors),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
referred  to  the  unavoidable  absence  of  the  President,  Lord 
Rosebery.  Continuing,  he  said  no  less  than  40  per  cent,  of 
the  Society's  staff  were  now  serving  with  the  Forces,  those 
representing  60  per  cent,  of  the  officials  under  the  age  of  40. 
The  Society,  in  common  witli  all  the  leading  insurance  com- 
panies, decided  that  no  extra  premiums  for  military  service 
of  any  kind  during  the  term  of  the  War  should  be  charged 
in  respect  of  policies  effected  before  the  outbreak  of  war 
on  the  lives  of  those  who,  being  under  no  obligation  to 
serve  abroad,  voluntarily  offered  to  do  so  at  this  time  of 
national  emergency. 

New  Business  and  Claims. 
Last  year  was  the  opening  year  of  a  new  investigation, 
and  it  was  the  common  experience,  even  in  normal  times, 
that  the  first  year  after  the  bonus  declaration  was  a  com- 
paratively lean  one  as  regards  new  business.  That  was  the 
experience  in  the  early  months  of  the  year,  but  before  the 
War  broke  out  the  leeway  had  been  made  up  and  they  had 
exceeded  the  figures  for  the  corresponding  period  of  1912 — 
the  biggest  year  they  had  ever  had,  with  the  exception  of 
1913,  in  which,  as  Lord  Rosebery  pointed  out  last  year,  the 
public,  having  detemiined  to  commemorate  the  Society's 
centenary  in  a  practical  manner,  completed  with  the  Society 
new  assurances  for  a  quite  exceptional  amount.  After  the 
declaration  of  war  the  country  was  working  under  altogether 
abnormal  financial  conditions  which  were  extremely  un- 
favourable to  the  development  of  life  assurance,  and  as  at 
the  same  time  many  of  their  inspectors  and  agents  were 
engaged  in  military  duty,  it  was  inevitable  that  nevp  business 
should  suffer.  Later  in  the  year  financial  conditions  some- 
what improved,  and  there  was  a  corresponding  improvement 
in  the  new  business.  It  said  much  for  the  popularity  of  tlie 
Society  and  the  energy  of  its  agents  and  staff  that,  with  all 
these  difficulties  to  contend  with,  they  issued  during  the 
year  over  3,500  policies,  assuring  a  gross  amount  of 
£2,225,000,  or  a  net  amount  of  £2.090.000.  After  deducting 
reassurances,  that  was  the  largest  amount  ever  transacted  by 
the  Society  in  the  first  year  of  an  investigation  period,  and, 
indeed,  in  only  four  years  in  their  entire  history  had  the 
amount   been    exceeded.      The    death   claims   for   the    year 


amounted  to  a  total  of  £1,231,646,  including  bonus  additions 
showing  an  increase  of  about  £115,000  over  the  previous 
year  That  increase  was  due  partiv  to  the  natural  growth 
of  the  total  sums  assured  at  risk  and  partly  to  the  inevitable 
fluctuations,  and  to  the  extent  of  just  under  £50,000  it  wa.s 
due  directly  to  claims  arising  out  of  the  War. 

Favourable  Mortality  Experience. 

Notwithstanding  these  war  claims,  total  claims  repre- 
sented only  about  82  per  cent,  of  the  amount  for  which 
provision  was  made  in  the  Society's  valuation,  so  that  there 
was  stiU  a  large  and  satisfactory  profit  from  favourable 
mortality.  The  total  premium  income  received  amounted  to 
£1,455.000,  as  compare<l  with  £1.427.000  in  the  previous  year, 
showing  an  increase  of  £28,000  ;  and  the  gross  interest  income 
was  £922,000,  as  compared  with  £888,000,  an  increase  of 
£34,000.  The  average  rate  of  interest  realised  on  the  whole 
of  the  funds  amounted  to  £4  6.s.  Id.  per  cent.,  subject  to 
deduction  of  income  tax,  showing  a  satisfactory  increase  of 
2,v-.  per  cent,  over  the  rate  for  the  previous  year  and  of 
3s.  Id.  per  cent,  as  compared  with  the  average  rate  earned 
during  the  preceding  bonus  period.  Against  that  increased 
earning  power  they  unfortunately  had  to  set  the  greatly 
increased  burden  of  income  tax,  which  pressed  very  heavily 
indeed  on  life  offices,  because  they  were  compelled  to  pay 
tax  on  an  amount  which  in  most  cases  greatly  exceeded  the 
amount  of  their  profit.  The  Society's  total  income  from  all 
sources  amounted  to  just  under  two  and  a-half  millions  and 
the  total  outgoings  to  about  two  millions,  leaving  a  surplus 
of  just  under  half  a  million  sterling  to  be  added  to  the 
funds.  The  total  funds  at  the  end  of  the  year  amounted 
to  a  little  over  twenty-two  millions  sterling.  "  The  directors 
had  caused  a  valuation  to  be  made  of  their  Stock  Exchange 
securities  at  the  prices  on  July  27  last,  the  date  of  the  last 
official  making-up  before  the  War,  and  he  was  glad  Co  be 
able  to  state  that  the  result  was  to  show  that  the  values  at 
those  prices  were  fully  equal  in  the  aggregate  to  the  amount 
at  which  they  stood  in  the  books  after  deduction  of  the 
investment  reserve  fund.  Tliis  satisfactory  state  of  things 
w-as  due  to  the  fact  that  at  fheir  investigation  a  year  ago 
they  made  full  provision  for  the  depreciation  which  had 
then  arisen,  not  through  any  falling  off  in  the  quality  of 
the  investments,  but  from  the  general  depression  of  markets 
at  the  end  of  1913.  They  thus  started  the  present  bonus 
Jieriod  with  a  clean  sheet,  which  put  them  in  a  very  favour- 
able position  to  deal  with  whatever  further  depreciation  might 
arise  as  the  result  of  the  War  should  prices  not  recover 
before  December  31,  1918,  the  end  of  their  quinquennium. 
Hewould  ask  them  all  to  remember,   and   whenever  possible 
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to  impress  upon  their  iminsured  friends,  the  guiding  prin- 
ciple of  the'ir  founders,  which  enable<l  them  to  give  the  start 
to  the  modest  venture  which,  gathering  strength  as  it  went 
on,  had  developed  into  the  largest  mutual  life  office  in  the 
United  Kingdom.  That  principle  he  might  thus  express  :  to 
make  provision  for  one's  dependents  was  a  duty  ;  to  do  so  by 
means  of  life  insurance  was  economy;  to  fail  to  do  so  was 
almost   a   sin. 

The  report  was  adopted. 


BRITISH  WESTINOHOnSE  ELECTRIC   AND  MANUFAC- 
TURING COMPANY,  LIMITED. 

The  fifteenth  annual  general  meeting  was  held  on  March  29 
at  Hamilton  House,  Victoria  Embankment,  E.G.,  Mr.  J. 
Annan  Bryce,  M.P.  (Chairman  of  the  Company),  presiding. 

The  Secretary  (Mr.  Arthur  E.  Sranes)  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  address,  said  :  The 
net  profit  is  about  £45.000  more  than  that  of  1913,  and  this 
excellent  result  is  caused  mainly  by  increased  efliciency. 
While  I  congratulate  you  on  the  result  of  the  year's  working. 
I  must  utter  a  word  of  caution.  In  some  of  the  newspaper 
comments  on  the  accounts  it  is  said  that  we  seem  to  have 
benefited  by  the  War,  because  we  have  earned  a  much  larger 
profit.  Although  five  months  of  war  came  within  the  period 
covered  by  the  accounts,  any  such  deduction  is  entirely  wide 
of  the  truth.  The  profit  of  the  year  is  almost  entirely,  if 
not  entirely,  derived  from  contracts  entered  into  before  the 
War,  most  of  it,  indeed,  on  contracts  made  in  1913.  As  a 
onatter  of  fact,  we  have  already  suffered,  and  are  likely  to 
suffer  still  more,  from  the  War.  thoueh  its  injurious  effects 
are  not  apparent  in  the  accounts  of  1914. 
Bailding  Up  Reserves. 

The  amount  of  net  profit  earned  is  just  suflicient,  if  we 
had  divided  right  up  to  the  hilt,  to  have  allowed  a  distribu- 
tion of  15  per  cent,  on  the  Preference  canitnl  ;  but  in  the 
opinion  of  the  board — and  I  am  sure  you  will  agree — it  is 
much  wiser,  with  the  present  uncertain  nut'ook.  to  continue 
the  policy  of  strengthening  our  resources  by  building  up 
reserves.  We  have  accordingly  added  £50  000  to  jener.Tl 
reserve,  written  £25,000  off  goodwill,  and  carried  forward  a 
rather  larger  sum  than  last  year.  When  we  met  on  April  6 
last  year  I  told  you  that  up  till  that  dato  the  orders  taken 
during  the  first  three  months  of  the  year  were  about  the 
same  as  for  the  corresponding  period  of  1913.  but  that  there 
were  signs  of  a  slackening  in  trade.  During  the  succeedinfr 
four  months  the  slackening  became  marked,  and  by  the  encd 
of  July  our  fresh  orders  for  the  year  were  27  per  cent, 
behind  thnsp  during  the  first  seven  months  of  1913.  The 
comparison,  however,  is  not  quite  fair  to  1914,  as  in  that 
period  of  1913  we  hnrl  taken  a  very  lar^e  electrification  order 
from  the  London  and  South  Western  Railway  Company. 

Volume  of  Business. 

The  sudden  outburst  of  war  in  the  beginning  of  August 
■perturlied  our  industry,  as  it  did  all  others.  As  the  autumn 
went  on  the  stoppage  of  business  with  Germany  began  to 
make  itself  felt,  and  orders  were  given  to  us  in  replacement 
of  cancelled  German  contracts.  At  the  same  time,  the  War 
Office  and  Admiralty,  to  whom  we  had  offered  our  services 
at  the  outbreak  of  war.  placed  with  us  orders  for  varion.s 
goods,  and  we  also  took  sub-contracts  from  other  firms  to 
a.ssist  their  deliveries.  Owing  to  these  causes  the  volume 
of  orders,  which  at  the  end  of  July  had  been  27  per  cent 
behind,  finished  up  at  December  31  only  17  per  cent,  behind 
that  of  1913.  So  far.  therefore,  as  mere  volume  of  bn.sincss 
is  concerned,  the  War  has  rather  improved  our  position. 
The  mere  volume  of  orders  taken  in  any  year  or  their 
character  does  not,  as  I  have  previously  said,  affect  in  any 
considerable  degree  the  profits^~of  that  year,  but  has  an 
important  effect  on  subsequent  periods.  "The  diminution  of 
17  per  cent,  in  the  orders  of  1914  is,  therefore,  in  itself 
serious,  and  has  a  still  more  serious  aspect  when  we  cnme 
to  consider  the  conditions  under  which  they  are  being 
executed.  In  this  connection  the  effects  of  the  War  will  be 
found  to  be  very  injurious  indeed.  The  labour  difficulty 
.affects  all  uncompleted  contracts,  practically  all  of  thein 
taken  before  the  War  at  prices  based  on  much  lower  costs 
of  labour  and  material;  but  the  labour  difficulty  is  not  the 
only  evil  effect  due  to  the  War.  The  Government  work, 
which  for  various  reasons  we  thought  it  wise  to  t.ake,  is  not 
in  itself  profitable,  the  material  l)cing  furni.shed  to  us,  and 
our  remimeration  being  based,  in  most  cases,  merely  upon  a 
small  percentage  on  w.iges.  Such  business  occupies  tools 
who.se  proper  function  it  is  to  prepare  work  for  other  tools, 
thus  disorganising  the  rest  of  our  maiiufacture  and  so 
diminishing  output. 

Rise  in  Cost  of  Materials  and  Freights. 
There  has  been  a  rise  of  10  to  12  per  cent,  in  the  cost  of 
every  material  we  use.  while  the  enormous  rise  in  freights 
has  seriously  affected  the  results  of  our  contracts  for  foreign 
and  export  work,  as  well  as  making  further  business  far 
more  difficult.  Collections  have  fallen  off,  so  that  we  have 
to  remain  longer  out  of  our  money,  though  with  our  large 
cash  resources  this  has  not  yet  become  a  serious  matter.  You 
will  now  see  why  I  warned  you  that  any  favourable  anticipa- 


tions for  the  future  could  not  be  founded  on  the  good 
results  of  1914.  We  shall,  of  course,  endeavour  to  meet 
present  conditions  not  only  by  increasing  our  prices  where 
possible,  but  by  increased  ethciency,  and,  apart  from  war 
conditions,  I  think  our  prospects  are  favourable.  Even  now 
there  is  a  fair  amount  of  business  offering,  and  when  the  War 
is  over  there  ought  to  be  a  chance  of  securing  a  good  pro- 
portion of  the  business  heretofore  done  in  Germany.  During 
last  year  the  slackening  of  business  showed  itself  most  in 
our  home  and  export  businesses,  our  Continental  business 
having  rather  improved. 

French  and  Italian  Companies. 

The  report  alludes  to  our  acquisition  of  our  American 
friends'  interests  in  the  French  and  Italian  Westinghouse 
Companies.  We  consider  that  the  bargain  is  a  good  one  for 
us.  We  have  of  late  years  had  ample  opportunity  of  seeing 
the  working  both  of  the  French  and  Italian  companies,  and 
formed  the  opinion  that  their  want  of  success  hitherto  has 
been  due  to  conditions  which  we  and  our  American  friends 
are  confident  that  we  shall  be  able  to  improve.  By  bringing 
the  work  of  the  two  companies'  engineering  and  selling 
establishments  into  co-ordination  with  our  own,  we  shall  be 
able  to  avoid  overlapping  in  lx)th  departments,  thus  saving 
heavy  exjjenses  in  development  and  other  work.  Both  com- 
panies have  factories  well  adapted  for  certain  work,  and  by 
concentrating  at  Manchester  other  work  which  they  have  been 
attempting  to  do  we  shall  be  able  to  add  to  the  volume  of 
our  own  standard  manufacture.  At  the  present  moment 
ordinary  electrical  manufacture  is  completely  suspended  in 
France,  and  the  works  there  are  entirely  taken  up  with 
Government  contracts  for  munitions  of  war,  which  yield  a 
fair  return,  but  when  the  War  is  over  they  will  have  a  good 
chance  of  securing,  in  addition  to  their  previous  business, 
a  portion  of  the  large  amount  of  electrical  work  hitherto 
suplied  to  France  from  Germany.  The  Italian  Company  is 
busy  with  contracts  for  electric  locomotives  for  the  Italian 
Government,  a  class  of  business  for  which  it  has  obtained 
an  excellent  reputation,  and  in  Italy,  too,  there  should  be 
good  prospects  of  obtaining  a  considerable  share  of  the  busi- 
ness hitherto  done  with  Germany  in  ordinary  electrical  work. 
Both  companies  are  financially  sound,  though  the  Italian 
Company  has  suffered  from  an  inadequate  working  capital,  a 
deficiency  which  we  believe  can  be  supplied  at  the  close  of 
the  War  by  the  French  Company  from  its  own  resources 
without  making  any  demands  upon  us.  Our  control  of  the 
French  Company  will  give  us  an  important  advantage  in 
another  way.  Through  it  we  shall  obtain  an  entry  into 
Switzerland,  Belgium,  Spain,  Portugal,  and  their  respective 
colonies,  business  in  which  the  French  Company  has  not 
developed. 

Prospects  of  Business. 
Witii  regard  to  prospects  of  business  generally  after  the 
War,  you  will  not  expect  me  to  prophesy.  As  you  know,  it 
is  expected  by  moso  people  that  a  great  depression  in  trade 
will  follow  the  close  of  the  War.  The  expenditure  of  the 
present  belligerents  alone  cannot,  if  the  war  lasts  only 
eighteen  months,  fall  much  short  of  5.000  millions  of  pounds. 
.\dd  to  this  the  expenditures  by  neutrals  due  to  the  war,  say, 
another  100  millions  ;  the  destruction  of  property,  certainly 
at  least  another  1.000  millions;  the  loss  by  non-creation  of 
vvenlth  from  the  labour  of  at  least  12  millions  fighting  men 
for  18  months  at  the  low  estimate  of  £50  per  man — another 
600  millions ;  and  the  permanent  loss  by  non-creation  of 
wealth,  s.ay,  for  four  years  from  the  death  or  disablement 
of,  say.  four  millions  of  fighting  men — another  1.000  millions, 
you  get  the  appalling  total  of  capital  loss  of,  say,  8,000 
millions  of  pounds.  And  this  vast  sum  does  not  include 
anything  for  the  diminished  production  of  wealth  caused  by 
the  diversion  of  immense  bodies  of  labour,  not  only  in  the 
belligerent,  but  in  many  neutral  countries,  from  "the  pro- 
duction of  wealth  to  the  production  of  unproductive  war 
supplies,  or  for  the  consequent  disorganisation  of  industry. 
Nor  does  it  include  anything  for  the  incalcuha.ble  diminution 
in  production  which  must  follow  from  the  denth  or  enfeeble- 
ment  by  famine  and  disease  of  huge  numlwrs  of  human 
beings  in  the  war  areas.  It  will  certainly  take  the  world  a 
generation  to  recover,  and  its  purchasing  power  must  be 
vastly  lessened  in  the  immediate  future.  But  it  does  not 
follow  that  an  industries  will  be  equally  affected.  Those 
which  are,  like  our  own,  concerned  with  the  provision  of 
more  economical  means  of  production  and  transport  may  even 
benefit,  especially  considering  tli.at  so  extensive  a  destruc- 
tion of  the  older  types  of  mechanical  production  may  furnish 
an  opportunity  of  reconstruction  on  modern  lines.  The  Chair- 
man concluded  by  moving  the  adoption  of  the  report  and  the 
decl.aration  of  the  dividend. 

Mr.   Edward    A.   Goulding,    M.P.,  seconded   the  motion, 
which  was  carried  unanimously. 


J.   MANDLEBERG  AND  COMPANY,  LIMITED. 

The  annual  rnccling  was  held  ,it  Peridli'ton.  Maniliester,  on 
March  31,  Mr.  G.  C.  MandlcUerg,  J. P.  (Chairman  of  the 
Company)   presiding. 

The  Secretary,  having  read  the  notice  convening  the  meet- 
ind  and   the   auditors'  report  and  certificate. 

The  Chairman  said  :  Gentlemen, —  It  has  been  customary 
in   tlio   past  to  take   the  accounts  and  the  directors'   report 
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as  read.  They  have  been  circulated,  and  with  your  per- 
mission we  will  take  them  as  read.  I  have  now  to  move 
the  first  resolution,  that  the  report  and  statement  of  accounts 
be  approved  and  adopted.  Since  we  met  a  year  ago  the 
Company  has  suffered  a  loss  in  the  death  of  our  colleague, 
Mr.  George  Milner.  I  wish  on  behalf  of  my  co-directors 
and  myself,  and  I  am  sure  on  your  behalf,  to  place  on  record 
our  sincere  regret.  Jlr.  Milner  was  the  Company's  Chair- 
man since  its  formation  into  a  limited  company  26  years 
ago,  and  your  directors  wish  to  acknowledge  his  able  assist- 
ance and  loyal  co-operation  which  were  greatly  valued  by 
the  board.  Two  of  the  directors  of  the  Company  are  unable 
to  be  with  us  to-day  for  the  reason  that  since  the  outbreak 
of  the  War  they  have  been  gazetted  to  commissions  in  His 
Majesty's  Army ;  one,  Mr.  P.  L.  Rothband,  is  in  active 
training  and  hopes  shortly  to  be  .serving  at  the  Front,  and 
the  other,  my  son,  Mr.  J.  H.  ilandleberg,  has  been  for 
some  weeks  in  the  firing  line.  One  of  our  Managing  Direc- 
tors, Colonel  S.  L.  Mandleberg,  who  rejoined  His  Majesty's 
Forces,  commands  a  battalion  training  tor  active  service  for 
the  Front  or  elsewhere.  He  is  able  to  be  with  us  to-day  on 
leave  because  his  battalion  is  at  present  stationed  at  no  great 
distance  from   Manchester. 

The  Report  and  Accounts. 
From  the  directors'  report  and  accounts  it  will  be  seen 
that  the  net  profits  for  the  year  ended  December  19  last 
are  £52,648  4s.  2d.,  to  which  must  be  added  the  balance 
brought  forward  from  last  year  of  £22,607  12s.,  giving  a 
total  of  £75,255  16-s.  2d.,  which  is  an  increased  amount  on 
that  available  last  year.  After  paying  the  Preference  divi- 
dend and  directors'  fees,  and  making  provision  for  deprecia- 
tion, your  directors  recommend  a  dividend  of  15  per  cent, 
on  the  Ordinary  shares,  which  includes  the  interim  dividend 
at  the  rate  of  10  per  cent,  per  annum,  which  was  paid 
in  September  last,  and  this  will  leave  an  amount  to  be 
carried  forward  to  next  year  of  £30.955  16s.  2d.  Your 
directors,  as  already  stated  in  the  report  which  accompanied 
the  balance  sheet,  consider  the  result  of  the  year's  working 
to  be  satisfactory.  It  is  interesting  to  record  that  during 
the  past  five  years  £120.000  of  the  profits  earned  by  the 
Company  has  been  distributed  in  the  form  of  fully-paid-up 
Ordinary  shares  as  a  bonus  to  flie  Ordinary  shareholders  of 
the  Company,  which  had  the  effect  of  doubling  the  Ordinary 
share  capital  of  the  Company.  Notwithstanding  this,  it  is  a 
great  pleasure  for  me  to  be  able  to  point  out  that  the  Com- 
pany has  been  able  to  maintain  its  dividend  of  15  per 
cent,  per  annum  on  the  Ordinary  shares  during  the  period, 
and  after  the  dividend  at  the  rate  of  15  per  cent,  per 
annum  has  been  paid  for  the  past  year,  we  start  the  ensuing 
year  with  a   considerably  increased  carry  forward. 

Before  and  After  the  Outbreak  of  War. 

Prior  to  the  outbreak  of  the  War  trading  proceeded  on 
normal  lines.  Between  July  and  the  end  of  the  year  our 
works  are  ordinarily  fully  employed,  and  no  doubt  would 
have  been  as  usual  had  times  been  normal.  Although  we 
had  a  fair  demand  for  our  home  productions  the  directors 
felt  it  their  duty  to  devote  their  output  principally  to  the 
supplying  of  Government  requirements  for  War  equipment, 
and  our  works  were  consequently  working  overtime  in  most 
departments  during  the  latter  part  of  the  year.  In  conse- 
quence of  this  we  were  unable  to  entirely  satisfy  the  demand 
of  our  ordinary  trade,  and  we  take  this  opportunity  of 
acknowledging  the  kind  indulgence  of  many  of  our  customers 
who  did  all  they  could  to  co-operate  with  us  to  meet  the 
difficulty.  The  general  financial  dislocation  in  all  neutral 
countries  through  the  War  has  naturally  caused  a  shrinkage 
in  our  trade  in  those  countries,  and  has  reflected  on  the 
results  of  the  year's  working.  Had  the  trading  in  the 
neutral  countries  where  we  manufacture  been  anything  like 
normal  the  profits  for  the  year  would  have  been  in  advance 
of  the  previous  year. 

The  Balance  Sheet. 
With  regard  to  the  balance  sheet,  there  is  an  item  to 
which  I  wish  to  draw  your  attention.  You  will  find  added 
to  the  Freehold,  Leasehold  Premises,  &c.,  a  sum  of 
£11,984  10.?.  llrf.,  being  additions  during  last  year.  This 
item  arises  principally  from  the  cost  of  the  erection  of  a 
new  building  on  the  Company's  land  at  Pendleton.  This 
building  will  be  used  as  a  warehouse,  cloth  stores,  and 
offices,  and  is  required  on  account  of  extensions  in  certain 
branches  of  the  Company's  business.  In  the  directors' 
report  reference  has  been  made  to  the  assets  of  the  Com- 
pany affected  by  the  War.  I  wish  to  emphasise  the  fact, 
as  stated  in  the  report,  that  we  have  no  reason  to  expect 
that  any  loss  out  of  the  ordinary  will  arise,  and  I  wish 
to  point  out  to  the  shareholders  that  even  in  the  highly 
improbable  event  of  a  total  loss  being  incurred,  that  loss 
would  be  entirely  covered  by  the  "carry  forward"  without 
having  to  encroach  on  the  reserves  of  the  Company.  I 
may  here  mention  that  the  reserves  consist  of  £50,000 
general  reserve  fund  and  £63,676  15.?.  8rf.  depreciation  fund, 
making  a  total  of  £113,676  15s.  8d.  In  this  connection  I 
beg  to  state  that  the  whole  of  the  Company's  works  and 
machinery  have  been  maintained  in  a  state  of  complete 
efficiency,  and  that  the  cost  has  been  charged  as  hitherto 
again.st  the  revenue  of  the  current  year.      A  portion  of  the 


new  building  which  1  have  referred  to  is  being  used  to 
provide  free  accommodation  for  stores  and  offices  for  the 
15th  and  16th  Service  (Salford  Battalions)  Lancashire  Fusi- 
liers, which  have  been  raised,  and  for  the  3rd  Salford 
Battalion,  known  as  the  19th  Service  Battalion,  Lancashire 
Fusiliers,  which  is  now  well  on  the  way  towards  fuU 
strength.  I  think  you  will  agree  with  me  that,  in  the  cir- 
cumstances, the  building  could  not  have  been  dedicated  to 
a  better  initial  use. 

Patriotism  of  Employees. 

Every  encouragement  has  been  given  to  the  staff  and 
employees  of  the  Company  to  enlist.  Their  situations  are 
being  kept  open  for  them,  and  allowances  are  being  made 
to  their  wives  and  dependants.  We  consider  that  our  men 
have  loyally  responded  to  the  appeal  to  join  the  Colours, 
and  about  60  per  cent,  of  those  eligible,  excluding  those 
employed  on  Government  work,  have  already  joined  His 
Majesty's  Forces.  Your  directors  have  felt  that  they  should 
contribute  on  behalf  of  the  Company  to  the  various  Relief 
Funds.  They  ha\'e  subscribed  £500  to  H.R.H.  the  Prince 
of  Wales'  National  Relief  Fund,  and  the  Local  Relief  Fund, 
and  smaller  sums  to  various  other  funds  for  the  amelioration 
of  distress  and  suffering  caused  by  the  War.  As  I  have 
already  informed  you,  one  of  our  managing  directors  and 
two  other  directors  are  serving  with  His  Majesty's  Forces. 
Though  the  best  available  arrangements  have  been  made, 
the  absence  of  those  directors  and  of  so  many  of  our  staff 
and  employees  serving  in  the  Forces  has  thrown  a  good 
deal  of  extra  work  upon  those  who  remain  behind,  and 
the  directors  wish  to  acknowledge  the  loyal  co-operation 
of   the  staff  and  the   employees  of   the   Company. 

Future  Frospects  Satisfactory. 

It  is  very  difficult  at  a  time  like  this  to  outline  trade 
conditions  in  the  future,  and  I  can  only  tell  you  that 
the  amoiuit  of  trade  done  so  far  is  well  in  excess  of  the 
trading  for  the  same  period  in  1914.  We  have  large  con- 
tracts on  hand  to  be  delivered  during  the  ensuing  year, 
which  will  keep  us  well  employed  for  some  time  to  come ; 
therefore,  so  far  as  one  can  foresee  in  these  abnormal  times, 
the  future  prospect  is  satisfactory.  When  I  meet  you  here 
at  the  annual  meeting  next  year  I  sincerely  hope  that  those 
of  our  directors  and  employees  who  are  serving  with  His 
Majesty's  Forces  may  be  safely  back  with  us.  I  trust  I 
shall  be  able  to  congratulate  you,  not  merely  on  the  result 
of  the  year's  working,  but  on  a  victorious  conclusion  of 
the  great  and  terrible  War  which  our  Empire  and  its 
Allies  are  waging.  A  war  of  necessity  to  prevent  brute 
force  from  triumphing  over  civilisation,  and  which  I  hope 
may  result  in  the  attainment  of  an  honourable  peace,  not 
only  for  the  present  generation,  but  for  those  who  come 
after  us. 

I  will  now  formally  move  :  "  That  the  report  of  the 
directors  and  accounts  for  the  year  ended  December  19, 
1914,  presented  to  this  meeting,  and  as  printed  and  issued 
to  the  shareholders  on  March  20,  1915,  be,  and  they  are 
hereby  received   and   adopted." 

Mr.  H.  L.  Rothband  seconded  the  resolution,  and  it  was 
carried   unanimously. 

Colonel  Mandleberg  proposed  the  resolution  authorising 
the  payment  of  the  dividend  on  the  Ordinary  shares  at  the 
rate  of  15  per  cent,  per  annum,  of  which  an  interim  dividend 
of  10  per  cent,  was  paid  in  September  last,  which  was  duly 
passed. 

The  retiring  director,  Mr.  J.  H.  Mandleberg,  having 
been  re-elected,  and  the  auditors  to  the  Company,  Messrs. 
Turquand,  Youngs  and  Company,  reappointed,  the  proceed- 
ings terminated. 

THE  SALT  DNION,  LIMITED. 

The  twenty-sixth  ordinary  general  meeting  of  the  Salt  Union, 
Limited,  was  held  at  the  Exchange  Station  Hotel,  Liverpool, 
on  March  30.  there  being  a  large  attendance  of  shareholders. 
Mr.  George  H.   Cox,  Chairman  of  the  Board,  presided. 

The  Chairman  referred  at  the  outset  to  the  effects  of  the 
War  and  the  difficulties  with  which  the  Company  had  been 
faced  and  the  way  in  which  these  had  been  surmounted. 

The  number  of  men  in  their  employ  who  responded  to 
their  country's  call  was  420,  and  in  order  to  encourage  enlist- 
ment the  Company  felt  bound  to  make  up  the  difference 
between  the  Government  allowance  and  the  wages  and  salaries 
of  those  who  joined  the  Forces.  For  the  broken  period  of 
1914  these  allowances  amounted  to  rather  over  £1.000.  They 
had  also  to  meet  the  dislocation  of  both  the  internal  transport 
and  the  export  shipment  of  goods,  a  condition  of  things 
quite  unprecedented.  Happily  they  had  come  through  these 
ordeals  so  far  with  comparatively  slight  injuries,  and  they 
were  able  to  place  before  the  shareholders  a  more  favourable 
balance  sheet  than  that  for  the  previous  year,  and  they  had 
felt  justified  in  declaring  a  small  dividend.  They  could 
have  recommended  a  somewhat  larger  one  had  it  not  been 
that  the  outlook  for  the  future  was  cloudy,  and  they  were, 
therefore,  of  opinion  that  they  ought  to  act  very  cautiously. 
Their  financial  position  generally,  however,  was  now  so  sound 
that  he  hoped  they  would  be  able  in  future,  barring  unfore- 
seen   circumstances,    to    further   reward    their   long-suffenng 
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shareholders  for  the   great  patience  they  had  hitheito  dis- 
played. 

An  Important  Deparlure. 

For  a  number  of  years  the  Company  were  parfies  to  an 
offensive  and  defensive  alliance  with  Messrs.  Brunner,  Mond 
and  Co.,  to  whom  they  also  paid  a  large  sum  as  a  retaming 
fee  to  ensure  that  certain  salt  works  of  theirs  (Brunner, 
Mond's)  should  not  turn  out  any  salt  for  the  market.  Ulti- 
mately, however,  they  came  to  the  conclusion  that  the  Salt 
Union  had  the  worst  of  the  bargain,  and  that  it  would  be 
better  to  take  the  risk  of  developments  in  salt  on  Brunner, 
Mond's  lands  rather  than  that  they  should  continue  to  be 
tied  as  regards  the  selling  of  their  own  surplus  brine  lands. 
The  immediate  result  of  that  departure  was  that  they  would 
be  saved  the  payment  of  a  substantial  annual  tribute  and 
rents,  while  they  would  no  longer  be  hampered  when  nego- 
tiating for  the  disposal  of  the  land  and  brine  supplies  that 
they  did  not  themselves  require  by  the  restrictions  formerly 
imposed. 

The  Strength  of  the  Company's  Financial  Condition. 

The  Accountant  (Mr.  A.  E.  Shov/ell),  at  the  request  of  the 
Cliairman,  here  made  a  statement  relating  to  the  Union's 
financial  progress  since  1909,  showing  that  the  strengthening 
of  the  Company's  resources  has  gone  on  without  interruption. 
He  said  :  In  accordance  with  the  Chairman's  request  I  beg 
to  submit  the  following  details  as  regards  the  financial  posi- 
tion of  the  Company  as  compared  with  1909,  when  the  last 
statement  w-as  put  before  you.  During  the  five  years  there 
has  been  added  to  general  reserve  £85,000,  including  the 
amount  now  recommended,  bringing  the  total  up  to  £185,000. 
The  sum  of  £50,000  has  been  placed  to  depreciation  reserve, 
including  the  amount  now  recommended,  giving  a  total  so 
appropriated  of  £100,000,  but  out  of  this  fund  there  has 
been  expenditure  in  connection  with  the  properties  amounting 
to  £20,000,  leaving  at  present  £80,0C0.  Our  various  insur- 
ance funds  have  been  increased  by  £6,300,  such  increase 
being  mainly  due  to  the  fact  that  we  carry  our  own  work- 
men's compensation  insurance.  The  additions  to  property, 
plant,  &c. ,  for  the  five  years  have  amounted  to  £213,000, 
which  figure  includes  the  new  vacuum  plant  and  power  station 
at  Weston  Point,  the  electrolytic  caustic  and  bleach  plant 
and  extensive  additions  to  the  Winsford  vacuum  plant 
adjuncts  (purification  and  drying).  Certain  important  lease- 
holds were  also  converted  into  freeholds.  As  against  this  a 
sum  of  £75,000  has  been  written  off  representing  specific 
depreciation  of  the  vacuum  salt  plants,  the  Mond  gas  plant, 
electrolytic  chemical  plant  and  power  station  and  property 
realised,  giving  a  net  increase  on  property  account  of  £13'7,000. 
There  has  been  invested  a  further  £86,000  in  allied  com-' 
panies,  of  which  the  bulk  (£60,000)  is  in  the  Tilers'ey  Power 
Company.  To  summarise  the  position  therefore  we  may  say 
that  the  net  expenditure  upon  new  works,  &c.  (after  deduct- 
ing the  depreciation  written  off)  has  been  £137,000;  the 
investments  "of  capital  in  subsidiaries  has  amounted  to 
de86,500;  total,  £223,500. 

The  Debentures. 

The  Chairman,  resuming  his  statement,  said  their  finances 
might  be  said  to  be  so  much  improved  that  he  thought  they 
■were  in  a  fair  way  to  be  able  to  deal  with  the  burden  of 
their  Debentures.  It  might  have  been  quite  reasonable  to 
issue  £1,000,000  of  Debentures  when  the  Company  was 
formed,  and  subsequently  £200,000  more,  but  the  altered 
conditions  of  the  salt  trade  did  not  justify  such  an  amount 
being  in  front  of  the  share  issues.  The  voliune  of  their 
trade  had  been  for  a  number  of  years  over  1,000,000  tons 
below  the  prospectus  figures ;  yet  they  had  to  find  £54,000 
annually,  just  the  same,  for  Debenture  interest.  They  had 
already  purchased  £73,855  worth,  but  they  had  not  so  far 
deemed  it  prudent  to  cancel  them,  and  their  revenue  bene- 
fited by  the  interest  earned  upon  them,  viz.,  £3,323  per 
annum.  Ho  thought  the  time  was  approaching  when  tliey 
might  well  consider  that,  in  view  of  their  position,  the 
cancellation  of  these  holdings  of  Debentures  might  be 
effected,  and  further  ones  made  as  opportunities  occurred. 
Subsidiary  Companies. 

Having  referred  in  detail  to  tlie  accounts,  the  Chairman 
said  their  subsidiary  companies  had  very  materially  helped 
to  swell  their  total  profits.  He  referred  especially  to  the 
Mersey  Power  Company.  More  capital  being  required  last 
year  for  extensions  the  Salt  Union  took  up  a  further  £10,000 
of  the  shares.  Its  net  revenue  had  enabled  the  Power 
Company  to  pay  a  dividend  of  10  per  cent,  upon  the  total 
capital  after  making  provisions  for  depreciation  and  reserves. 
The  future  outlook  for  this  subsidiary  was  excellent. 

War's  Effect  on  Trade. 

Dealing  with  trade  matters,  he  said  that  the  scarcity 
and  dearnoss  of  freights  had  seriously  crippled  their  exports, 
and  the  War  severely  hit  the  fi.shery  trade,  while  the  chemical 
trade  also  showed  a  decline.  The  imports  of  .solar  salt  had 
again  increased,  having  been  40,000  tons  as  against  36,0C0 
tons.  For  this  they  had  principally  to  thank  the  strikes 
in  the  transport,  coal,  and  other  trades  in  the  past  few 
years.  He  next  referred  to  the  difficult  conditions  Under 
■which  their  Eastern  trade  was  conducted  during  1914.     Tliey 


chartered  a  few  tramps  in  order  to  partially  supply  the 
absence  of  the  liner-borne  salt,  but  nevertheless  the  shipments 
for  the  year  showed  a  lamentable  total  reduction  to  Asia  of 
38,000  tons,  which  included  a  deficiency  of  52,000  tons  to 
Calcutta  alone.  Instead  of  tliere  being  a  rise  in  values  the 
contrary  took  place,  because  for  a  considerable  time  the  Bed 
Sea,  Port  Said,  and  Span'sh  shippers  to  Calcutta  threw  their 
stocks  on  the  market  without  any  thought  for  the  future. 
Since  the  turn  of  the  year  they  had  experienced  no  relief 
in  the  direction  of  augmented  shipments.  As  to  their  export 
and  inland  trade  generally  they  had  been  subjected  to  active 
competition  throughout  the  year.  But  there  had  not  been 
wanting  plain  indications  among  their  competitors  that  many 
were  tired  of  the  game  of  "  beggar-my  neighbour."  Never- 
theless, nothing  practicable  resulted  from  the  attempts  which 
were  made  to  bring  about  a  better  state  of  matters.  The 
question  of  labour  in  relation  to  their  industry  had  been 
a  source   of   painful   anxiety    throughout  1914. 

The  Outlook. 

Before  I  sit  down  you  will  probably  desire  that  I  should 
say  something  with  regard  to  the  future  of  our  trade,  though 
it  would  be  folly  to  attempt  definitely  to  forecast  it.  In 
several  respects  the  outlook  for  the  salt  trade  is  less  favour- 
able than  it  was  during  1914.  This  year  we  cannot,  even 
if  we  get  an  association,  anticipate  higher  prices  for  salt 
save  on  the  comparatively  limited  quantities  uncontracted 
for,  while  coal  and  other  necessities  are  decidedly  dearer, 
and  labour  will  cost  much  more.  Again,  shipping  tonnage  is 
very  dear  and  scarce,  thereby  militating  against  our  export 
business.  On  the  other  hand,  an  early  termination  of  the 
War  may  materially  alter  some  of  these  adverse  influences — 
particularly  so  by  increasing  and  cheapening  the  supply  of 
shipping  tonnage — while  it  is  on  the  cards  that  the  salt  trade 
may  come  to  an  agreement,  which  would  eventually  put  the 
price  of  salt  on  a  more  remunerative  level  for  the  home 
trade.  The  outstanding  feature — nay  menace — ahead  is  the 
attitude  of  labour  (an  attitude  that  is  not  confined  to  ques- 
tions of  wages  alone)  whether  this  is  looked  upon  from  the 
point  of  view  of  a  particular  industry  or  nationally.  He 
then  moved  the  adoption  of  the  report  and  accounts,  and  that 
a  dividend  be  declared  at  the  rate  of  3.s.  per  share  on  the 
Preference  shares  to  be  paid  (less  income  tax)  on  and  after 
April  12,  by  warrants  to  be  sent  to  members  by  post  on  the 
previous  day. 

Mr.  W.  H.  Alexander  seconded,  and  it  ■was  agreed  to. 

Messrs.  James  Henry  Beazley  and  William  Harvey 
Alexander,  the  retiring  directors,  were  re-elected,  and 
Messrs.  Harmood  Banner  and  Son  were  re-elected  auditors. 


EDWARD  LLOYD,  LIMITED. 
Effect  ot  the  War — Current  Year's  Outlook. 
The  twenty-fifth  ordinary  general  meeting  of  Edward  Lloyd, 
Limited,  was  held  on  March  30  at  the  head  office  ot  the 
Company,  12  Salisbury  Square,  Fleet  Street,  E.G.,  Mr.  Frank 
Lloyd  (Chairman  and  Governing  Director  of  the  Company) 
presiding. 

The  Secretary  (Mr.  Robert  B.  Miller)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  heavy  fall  in  the  profits  for  1914, 
amounting  to  no  less  than  £41,680  3s.  8d.,  was  due  entirely 
to  the  great  rise  in  freights  on  coal,  wood  pulp,  and  other 
raw  materials,  and  to  the  many  difficulties  we  had  to  contend 
with  in  the  matter  of  transport  of  our  finished  product 
during  the  last  five  months  of  the  year.  But  for  the  out- 
break of  war  in  August  last  we  should  have  been  able  to 
show  a  profit  in  excess  of  any  year  in  the  history  of  the 
Company,  our  production  having  been  largely  increased  at 
a  slightly  lower  cost  of  manufacture.  In  spite  of  the  diffi- 
culty in  obtaining  supplies  of  coal  and  raw  material,  we  were 
able  to  supply  full  contract  quantities  of  paper  to  all  our 
customers,  from  whom  we  have  received  the  heartiest  con- 
gratulations, with  the  result  that  their  confidence  in  the 
firm's  determination  to  do  everything  in  its  power  to  secure 
them  against  all  contingencies  has  been  greatly  strengthened. 

Balance  Sheet  Reveals  Very  Strong  Position. 

As  you  will  have  seen  in  tlie  report,  we  have  been  able 
to  put  £20,000  to  reserve,  bringing  that  item  up  to  £80,000, 
and  to  recommend  a  dividend  on  the  Ordinary  shares  at  the 
rate  of  Tg  per  cent,  per  annum,  against  a  "distribution  of 
Hi  per  cent,  per  annum  last  year.  Owing  to  the  partial 
collapse  of  credit  in  the  months  succeeding  the  outbrcik  of 
war,  we  were  called  upon  to  pay  cash  for  the  bulk  of  the  raw 
materials  we  received,  necessitating  a  temporary  loan  from 
our  bankers.  This  has  now  been  repaid,  and  we  have  ample 
funds  at  our  disposal  without  drawing  upon  our  investments. 
The  latter  have  been  written  down  to  the  present  riiarket 
value,  but  this  temporary  loss  will  doubtless  be  recovered 
when  we  return  to  normal  times.  Our  capital  reserve  now 
stands  at  £150,777  4«.  lOd.,  an  ample  provision  against 
obsolescence  and  any  possible  scrapping  of  machinery  ■n'hich 
may  be  necessary  in  the  event  of  new  processes  superseding 
existing  ones.  Altogether  I  claim  that  the  balance  sheet 
reveals  a  very  strong  position,  enabling  us  to  face  the  future 
with  complete  confidence.  Witli  regard  to  the  light  railway 
and  dock  at  Rid  ham,  owing  to  the  difficulty  experienced  by 
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the  contractors  in  maintaining  supplies  of  materials  and  to 
a  dearth  of  labour  since  the  outbreak  of  war,  the  work  at 
Ridham  has  been  very  much  delayed.  The  light  railway  is 
now  ready  for  use,  but  the  dock  will  not  be  completed  until 
the  autumn.  These  will  greatly  facilitate  the  handling  i  , 
our  raw  material,  and  will  enable  us  to  discharge  and  load 
steamers  with  great  rapidity.  The  electric  cranes  and  coal 
bunkers  are  now  in  process  of  erection,  and  will  be  com- 
pleted by  the  time  the   dock  is  ready. 

Prospects  for  1915. 

The  prospects  for  1915  are  far  from  encouraging,  as 
freights  have  recently  ruled  higher  than  ever,  and  though 
they  have  sliown  a  decided  tendency  to  fall  within  the  hfst 
few  weeks,  the  future  is  very  uncertain.  The  increasing 
i;ost  of  everything  that  enters  into  paper-making  points  to  a 
further  rise  in  the  price  of  paper  during  the  second  half 
of  this  year.  Our  production  is  being  fully  maintained 
notwithstanding  all  the  ditficulties  we  are  struggling  against, 
and  our  stocks  of  pai>er  are  being  kept  at  a  very  high  level  to 
guard  against  any  unforeseen  contingencies  "in  the  near 
future.  I  desire  to  express  my  warm  appreciation  of  the 
admirable  services  rendered  by  the  staff  and  all  the  employees 
of  the  Company  throughout  a  very  trying  period,  when  so 
many  of  their  colleagues  have  joined  the  armed  forces  of  the 
Crown.  .Some  25  per  cent,  of  the  employees  have  responded 
to  their  country's  call,  and  suitable  provision  for  their 
dependants  has  been  made  by  the  firm,  a  course  which  I  feel 
sure  will  meet  with  your  cordial  approval.  (Applause  )  I 
now  beg  to  move  :  "  That  the  report  of  the  directors  pro- 
duced, together  with  the  annexed  statement  of  the  Com- 
pany's accounts,  for  1914,  duly  audited,  be  received 
approved,  and  adopted."  ' 

Mr.  Harry  Lloyd  seconded  the  resolution,  which  was 
carried  unanimously  without  discussion. 

The  Chairman  :  I  now  beg  to  propose  "That  a  di\-i- 
dend  of  Is.  (,d.  per  share  (free  of  income  tax)  be  declared 
on  the  Ordinary  shares,  being  7i  per  cent,   for  the  year." 

llr.  W.  J.  Whyte  seconded  the  motion,  which  wa3 
unanimously  agreed  to. 

The  retiring  director  (Mr.  R.  D.  Bell)  was  re-elected, 
and  Messrs.  Turquand,  Youngs  and  Company  were  re- 
appointed auditors. 

Mr.  Walter  Lloyd,  in  proposing  a  vote  of  thanks  to  tlie 
directors  and  staff,  remarked  that  all  the  directors  were 
present  with  the  exception  of  Mr.  Francis  Neville  Llovd 
who  had  the  best  of  reasons  for  being  absent,  because 'he 
was  serving  his  country.  He  added  that  the  staff  had  nobly 
responded  to  the  country's  call,  no  fewer  than  25  per  cent 
having  jomed  His  Majesty's  forces.  In  his  opinion,  had 
the  young  men  of  the  country  responded  in  the  same  pro- 
portion  it  woiild  have  had  a  great  effect  on  the  early  termina- 
taon  01  the  War. 

The  resolution  was  seconded  and  carried  by  acclamation 
and  the  proceedings  tsrminated. 
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'•^^  ."on'*'*""""'  OTdinary  general  meeting  was  held  on 
To^i  nt^  Vr  '^''""°"  ^^'''"'''  Hotel.  E.C.,  Mr.  Alexander 
Jackson  (the  Managing  Director)  presiding. 

The  Chairman  :  In  moving  the  adoption  of  the  report 
and  balance  sheet  for  the  year  ended  December  21,  1914 
said  :."  ^"11  be  seen  from  the  report  that  the  profit  for  the 
year  IS  £33,699  8..  lid.,  which  is  £6,933  below  the  profit 
tor  the  preceding  year.  The  difference  is  due  to  the  ab- 
normal conditions  which  have  prevailed  throughout  the  year 
the  extra  price  paid  for  all  materials,  higher  manufacturing 
costs  and  the  rise  in  railway  rates,  freights,  and  all  other 
cnarges.  We  have  also  experienced  labour  difficulties,  owing 
to  so  many  of  our  hands  having  enlisted,  and  when  I  tell 
you  that  upwards  of  30  per  cent,  of  the  male  employees 
at  our  factories  and  over  35  per  cent,  of  the  office  and  sale- 
room staff  are  serving  in  the  New  Army  you  will  be  able 
to  form  some  idea  of  what  these  difficulties  have  been  • 
besides  which  a  good  many  have  left  to  work  in  the  Govern- 
ment stores  at  Deptford  and  Woolwich,  owing  to  the  excep- 
tional inducements  offered  there.  In  most  cases  we  have 
had  to  tram  new  hands,  and,  owing  to  the  time  that  it  takes 
tHem  to  get  used  to  the  work,  it  is  manv  weeks  before  they 
can  be  looked  upon  as  efficient  workers.  I  am  not  men- 
tioning this  in  any  complaining  spirit,  for  such  a  thing  is 
farthest  from  our  thoughts  ;  indeed,  we  are  all  very  proud 
tftat  so  many  of  the  Company's  employees  have  volunteered 
tor  .national  service,  and  these  men  have  been  told  that  when 
the  War  is  over  the  Company  will,  if  possible,  offer  them 
tne  same  or  a  similar  position  to  that  which  they  held 
previously. 

The  Companies  Finances. 

Since  the  close  of  the  year  the  directors,  upon  very 
careful  consideration,  and  after  taking  the  advice  of  the 
Company  s  auditors  and  stockbrokers,  decided  to  consolidate 
the  Company's  finances  by  realising  the  investments,  a  large 
proportion  of  which  has  already  been  sold,  and  it  is  esti- 
mated that  when  they  are  disposed  of  the  loss  will  amount 
to  about  £7,CC0,  which  must  be  provided  for  out  of  the 
profits  shown.  It  may  be  thought  by  some  that  this  Is 
nardly  the  time  to  realise  securities,  but,  on  the  other  hand, 


It  was  felt  by  the  directors  and  their  advisers  that,  as  no 
one  could  say  what  was  in  front  of  us  or  what  might  happen 
in  the  Jloney  market,  it  was  far  better  that  realisation 
should  take  place  and  the  investments  sold  as  opportunity 
offered.  On  referring  to  your  past  balance  sheets  you  will 
see  that  for  two  or  three  years  these  investments  have 
shovvn  a  decline,  and  in  the  balance  sheet  for  December  1913 
'A® r.nn'"'^?'^'''""  °"  ^^^  market  value  at  that  time  was  some 
c/'  o;  November  last  the  tea  duty  was  advanced  from 
5rf.  to  8rf.  per  lb.,  and  to  a  distributing  company  such  as 
ourselves  this,  combined  with  the  increased  expenses  and 
extra  cost  of  materials,  necessarily  absorbs  a  large  amount 
of  floatmg  capitel;  and,  under  these  circumstances,  the 
directors  regret  that  at  the  present  time  they  are  unable  to 
recommend  the  payment  of  any  dividend,  more  particularly 
as  the  money  is  wanted  in  the  business.  I  think  it  well  to 
mention  that  when  money  has  been  needed  our  Chairman  has 
been  good  enough  to  advance  very  substantial  sums  without 
security,  and  this  has  been  of  great  help  to  us.  The  reduc- 
tion in  the  directors'  fees  shown  by  the  balance  sheet  i.s 
£350  compared  with  1913,  and  this  is  due  to  the  fact  that 
our  Chairman  has  forgone  his  remuneration  on  this  occasion. 
I  think  you  will  agree  that  one  of  the  most  satisfactory 
features  of  our  business  is  that  the  volume  of  trade  in  all 
departments  has  been  well  maintained,  notwithstanding  the 
many  difficulties  we  have  had  to  contend  with  both  at  home 
and  abroad,  due  mainly  to  the  War. 

The  High  Price  of  Tea. 

Before  asking  Mr.  Rose  to  second  the  adootion  of  the 
report,  I  would  like  to  say  that  since  the  close'  of  the  year 
the  high  prices  which  have  ruled  for  all  materials  have 
shown  a  further  marked  increase;  indeed,  the  average  price 
o^f  tea  is  now  2^d.  per  lb.  higher  than  it  was  last  year. 
Your  directors  have  done,  and  will  do,  everything  in  their 
power  to  keep  up  the  volume  of  trade,  which"  in  some 
departments  has  gone  ahead  considerably.  They  have  met 
the  high  markets  by  alterations  in  the  distribution  of  goods 
from  certain  departments,  which  have  proved  satisfactory, 
and  it  is  felt  that  this  will  be  of  material  help  throughout 
the  year.  I  wish,  however,  to  mention  that  your  directors 
are  still  adhering  to  their  principle  of  selling  Mazawattee 
teas  full  weight  without  any  deduction  for  the  wrapper. 

Mr.  Harry  Rose  seconded  the  motion. 

The  Chairman,  in  reply  to  questions,  said  the  Company's 
trade  was  a  proprietary  one.  They  had  a  very  substantial 
goodwill,  and  if  they  were  to  change  their  prices  to  both 
the  trade  and  the  public  with  every  change  in  the  market 
they  would  soon  find  they  had  no  trade  left.     It  must  be 


VALUE    YOUR 
LIFE. 

We  all  do,  sufficiently  at  any  rate  not 
to  throw  it  away  needlessly.  A  burst 
tyre  may  mean  a  body  of  Uhlans  on 
your  track,  or  an  overturned  car  in  a 
country  ditch.  It  depends  where  you 
are.  Common  sense,  therefore,  suggests 
that  you  fit  the  tyre  of  the  stoutest 
section,  with  a  casing  of  the  greatest 
strength  and  durability,  namely, 

DUNLOPS 

"The   tyres   which   made   motoring  po.ssible." 


The   Dunlop    Rubber    Co.,    Ltd., 

Founders    of    the     Pneumatic     Tyre     Industry 
throughout  the  World, 

Aston   Cross,    Birmingham. 

LON"DO.\:  14,   Regent   Street.  S.W, 
146  Clcrkenwell  Rd.,  E.G.,  and  Priory 
Works,  Relsize  Rd.,  Kilburn,  N.W. 
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remembered  that  tliey  had  to  face  very  serious  competition  in 
the  tea  trade,  which  was  very  closely  cut  in  every  possible 
way.  As  a  matter  of  fact,  the  directors  had  quite 
modernised  the  Company's  business.  They  did  a  substantial 
trade  in  cocoa,  chocolates,  and  confectionery,  all  of  which 
had  contributed  appreciably  to  the  result  now  shown.  They 
were  doing  a  very  big  business  and  were  at  the  moment 
some  weeks  behind  in  fulfilling  orders. 
The  motion  was  carried  unanimously. 


GULA-KALUMPONG  RUBBER  ESTATES,  LIMITED. 

The  annual  meeting  was  held  on  March  31  at  the  Rubbei 
Growers'  Association,  38  Eastcheap,  E.G.,  Mr.  Frederick 
Anderson  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  report  and  accounts, 
said  :  As  regards  the  profit  and  loss  account,  w'e  have 
had  to  be  satisfied  with  a  lower  average  gross  price  for  our 
rubber— 2.'.  Z-^d.,  against  Zs.  2d.  for  1913.  But  while 
prices  have  fallen  it  is  satisfactory  to  notice  that  the  cost 
of  production  has  also  been  substantially  reduced,  full  credit 
for  which  must  be  accorded  to  the  estate  management 
and  staff.  It  is  interesting  to  note  that  during  the  last  four 
years  the  "  all-in  "  cost  has  been  reduced  by  no  less  than 
Is.  9J,rf.  per  lb.,  an  average  of  nearly  Sjrf.  a  year.  Of  this 
year's  cost  of  1-s.  0-pgd.  per  lb.,  |rf.  represents  depreciation  of 
machinery  and  buildings,  while  another  frf.  represents  com- 
missions and  bonus  to  estate  staff.  The  balance  sheet  does 
not  present  any  new  features  of  great  importance.  The 
reserve  fund,  wiui  this  year's  allocation,  amounts  to  £52,823, 
a  large  part  of  which  is  represented  on  the  other  side  of  the 
balance  sheet  by  expenditure  on  coconut  development.  This 
expenditure  is  likely  to  continue  for  some  years,  the  im 
mature  period  for  coconuts  being  reckoned  at  six  years  from 
the  date  of  planting,  during  which  time  all  cultivation 
expenses  are  charged  to  capital.  After  six  years  these 
expenses  are  all  charged  to  revenue.  The  trees,  however, 
are  not  in  full  bearing  until  they  are  10  years  old.  At  the 
end  of  last  year  out  of  a  total  area  of  2,803  acres  only  573 
acres,  slightly  more  than  one-fifth,  had  passed  beyond  the 
stage  of  capital  expenditure.  As  favourable  opportimity 
occurs  further  development  will  be  taken  in  hand.  There 
are  still  about  1,000  acres  available  for  coconut  planting 
when  the  financial  position  justifies  further  development. 
Up  to  the  period  closed  by  the  report,  representing,  roughly, 
four  and  a-half  years  since  the  Company  commenced  busi- 
ness, all  the  profits  have,  so  far,  been  earned  out  of  areas 
planted  by  the  vendor  companies,  the  additional  capital  spent 
by  this  Company  in  further  development  not  having  contri- 
buted anything  towards  the  dividends  w-hich  have  been  paid. 
The  profits  for  the  four  and  a-half  years  have  totalled 
£239,000  on  a  book  cost  of  the  estate  originally  of  £363,000, 
■while  dividends  have  averaged  slightly  over  10  per  cent,  per 
annum.  The  new  development  carried  out  by  this  Company 
consists  of,  roughly,  1,500  acres  of  rubber  and  1,700  acres 
of  coconuts,  and  we  have  spent  on  development  of  these 
areas  and  the  immature  areas  taken  over  from  the  vendor 
companies,  roughly,  about  £114,000  to  date.  Referring  to 
that  part  of  the  report  which  deals  with  the  current  year, 
the  Jlanager  estimates  for  a  fairly  substantial  increase  in 
hoth  products. 

Mr.  E.  L.  Hamilton  seconded  the  motion,  which  was 
carried  unanimouslv. 


RIO  TINTO  COMPANY,  LIMITED. 

The  forty-second  ordinary  general  meeting  of  the  share- 
holders was  held  on  March  31  at  the  Cannon  Street  Hotel, 
Cannon  Street,  E.G.,  Mr.  Charles  W.  Fielding  (Chair- 
man of  the  Company)  presiding. 

The  Secretary  (Mr.  J.  Gordon  MacLeod)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  I  suggest  that,  as  usual,  we  take  the 
report  and  accounts  as  read.  I  propose  on  this  occasion 
to  say  only  a  very  few  words  before  moving  the  formal 
resolutions,  because  I  think  no  good  purpose  can  be  served 
by  discussing  the  operations  of  last  year,  which  were  so 
entirely  upset  by  the  War,  or  by  guessing  at  the  results  of 
the  near  future,  while  we  are  still  working  under  abnormal 
conditions.  I  am  certain  that  the  shareholders  will  approve 
of  the  precautions  we  have  been  taking  to  so  manage  our 
business  as  to  make  it  practically  certain  that  none  of  our 
production  could  by  any  indirect  channel  get  to  the  King's 
enemies.  They  will  also  approve  of  the  fact  that  wo  have 
granted  leave  of  absence  on  full  pay  to  most  of  our  younger 
engineers  and  other  English  employees  on  joining  the  Army. 
You  will  be  glad  to  hear  that  a  large  number  of  them  have 
been  found  fitted  for  commissioned  rank.  I  may  also  men- 
tion that  one  of  your  directors.  Lord  Denbigh,  has  been 
absent  on  active  service  almost  since  the  outbreak  of  the 
War,  and  is  at  present  holding  an  important  artillery  com- 
mand. You  will  be  glad  to  see  him  present  to-day ;  he  has 
managed  to  obtain  leave  and  is  able  to  attend  this  meeting. 


Curtailment  of  Fioduction. 

The  Spanish  workpeople  have  had  a  hard  time,  as  such 
of  the  markets  as  remained  open  to  us  did  not  absorb  even 
halt  our  usual  output,  but  the  board  kept  all  departments 
going  three  days  a  week,  and  thus  enabled  the  men  to  get 
a  bare  living.  Since  the  Ijegimiing  of  the  year  we  have 
been  able  to  find  work  for  most  of  them  for  four  days  a 
week.  Part  of  the  work  is  unproductive  of  immediate 
profit,  but  is  done  in  anticipation  of  the  future.  It  is  always 
well  in  a  great  mine  like  ours  to  have  the  opening  up  of  ore- 
bodies  well  ahead  of  actual  requirements,  and,  indeed,  funds 
when  available  for  such  anticipatory  work  are  often  very- 
well  spent,  and  later  on  enhance  the  profits  through  the 
future  economies  they  make  possible.  The  copper  output 
from  the  ores  in  process  of  treatment  at  the  mines  and 
from  the  local  smelters  is  now  progressing  satisfactorily, 
and  certain  economies  in  the  costs  of  some  of  the  opera- 
tions should  now  be  felt.  All  the  same,  we  cannot,  of  course, 
expect  any  return  to  the  old  scale  of  prosperity  while  this 
unhappy  War  lasts.  We  have  done,  and  are  doing,  our 
best  in  every  way  for  the  Company's  interests,  and,  with 
others,  we  must  be  contented  to  await  for  the  full  return  of 
our  old-time  prosperity  until  England  and  her  Allies  have 
firmly  established  the  peace  of  Europe.  I  will  conclude 
by  stating  that  the  mining  and  technical  operations  of  the 
Company  are  being  carried  on  as  usual,  and  that,  subject 
to  the  above  remarks,  its  affairs  generally  continue  in  a 
satisfactory  condition.  If  there  are  no  questions  to  ask,  I 
will  now  put  the  resolutions.  I  propose  :  "That  the  report 
and  accounts  for  the  year  1914,  which  have  been  submitted, 
be  now  adopted  and  passed." 

Mr.  J.  M.  Macdonald  (director)  seconded  the  motion, 
which    was    carried    unanimously. 

Dividends. 

The  Chairman  :  I  now  propose  "  That  a  half-year's  divi- 
dend of  2.S.  6d.  per  share  on  the  Preference  shares,  and  a 
dividend  of  35s.  per  share  on  the  Ordinary  shares,  or  35  per 
cent,  for  the  year  1914,  be  now  declared,  payable  (both  less 
English  income  tax  only)  on  Saturday,  the  1st  May  next." 

Viscount  Milner  (director)  seconded  the  resolution,  which 
was  carried. 

The  Chairman  :  I  now  move  :  "  That  the  retiring  director, 
Mr.  John  M.  Macdonald,  be  re-elected  a  director  of  the 
Company." 

The  Earl  of  Denbigh  seconded  the  motion,  and  it  was 
carried. 

The  Chairman  ;  I  propose  "  That  'Viscount  Milner  be  re- 
elected a  director  of  the  Company." 

j\lr.  Jolm  M.  Macdonald  seconded  the  motion,  which 
was  carried. 

Mr.  G.  D.  White  :  I  beg  to  move  "  That  Messrs.  Tur- 
quand,  Youngs  and  Co.  be  elected  auditors  for  the  coming 
year." 

Mr.  R.  Addie  :  I  have  much  pleasure  in  seconding  that 
resolution. 

The  motion  was  put  to  the  meeting  and  carried. 

Mr.  Addie  proposed  a  vote  of  thanks  to  the  Chairman 
for  presiding,  which  was  seconded  by  Mr.  White  and 
carried. 

The  Chairman  returned  thanks,  and  the  proceedings 
terminated. 

D.  H.  EVANS  AND  COMPANY,  LIMITED. 

The  twenty-first  annual  general  meeting  of  D.  H.  Evans 
and  Company,  Limited,  was  held  on  March  31  on  the  Com- 
pany's premises,  Oxford  Street,  W. 

Sir  Alfred  J.  Newton.  Bart.,  who  presided,  said  that 
in  almost  every  item  in  the  accounts  a  serious  reduction 
was  shown,  the  most  serious  of  all  being  in  the  net  profit, 
which  amounted  to  £44,029,  the  reduction  being  no  less 
than  £25,894.  During  the  earlier  months  of  the  year  the 
trading  was  on  progressive  lines,  showing  increases,  and 
had  that  happy  state  of  affairs  continued  the  directors  would 
have  had  a  very  much  improved  result  to  report.  When  war 
broke  out,  however,  the  prospects  of  the  Company  were 
blighted  by  the  shadows  that  it  cast,  and  the  result  had  been 
of  a  very  prejudicial  nature.  An  interim  dividend  of 
3i  per  cent,  was  paid  for  the  half-year  ended  August  19 
last  on  the  Ordinary  shares,  and  they  now  recommended  a 
further  distribution  of  9  per  cenT.-,  making  12^  per  cent, 
for  the  year.  No  fewer  than  108  members  of  the  staff 
had  joined  the  Colours,  and  preference  would  be  given  to 
them  on  their  return  should  they  again  seek  employment 
with  the  Company.  Assistance  was  being  given  to  the 
relatives  and  dependants  of  those  men  where  necessarv.  The 
Company  had  also  rendered  assistance  fin.incially  and 
materially  to  certain  of  the  funds  and  societies  started  for 
the  soldiers  and  soldiers,  and  those  whom  they  had  left 
behind.  Then  the  Company  had  been  very  successful  with 
a  department  which  they  had  opened  to  receive  gifts  for 
sale  in  aid  of  Queen  Mary's  "Work  for  Women  "  Fund.  They 
gave  a  showroom  and  a  window  for  the  exhibition  and  sale 
of  these  gifts,  and  had  been  honoured  with  the  followmg 
communication  from  Her  M.iicsty,  dated  Buckingham  Palace, 
March  23: — "  I  am  eomm.Tnded  by  the  Queen  to  write  and 
say  how  much  (he  appreciates  the  invaluable  assistance  which 


April  3,   1915.] 


THE     STATIST. 


39 


has  been  rendered  by  your  fimi  to  Her  Majesty  s  Work  for 
Women  '  Fund  since  its  inception.  The  Queen  fully  realises 
tne  great  advantages  which  have  been  derived  froin  the 
•  Free  Department  '  and  '  Island  window  '  you  have  so  kindly 
placed  at  the  disposal  of  hor  fund,  in  addition  to  the  large 
number  of  gifts  in  kind  which  have  been  sold  by  your 
assistants;  and  Her  Majesty  desires  me  to  express  to  you 
and  all  those  associated  with  you  her  sincere  thanks  for  your 
uenerous  and  successful  effoi-ts  on  behalf  of  her  fund."  It 
was  very  gratifying  to  receive  that  spontaneous  conmiunica- 
tion,  couched  in  such  gracious  terms,  from  Her  Majesty. 
The  Chairman  added  that  the  Company  had  obtained  from 
the  War  Office  contracts  for  clothing  and  underwear  which 
had  enabled  them  to  keep  their  workers  eniployed  and 
rendered  it  umiecessary  to  make  reductions  in  theh-  staff 
which  might  have  been"  necessary  owing  to  trade  conditions 
since  the  war  commenced.  He  wished  to  point  out.  however, 
that  the  rate  of  profit  on  such  contracts  was  very  limited. 

The  report  was  unanimously  adopted,  and  the  dividend 
recommended  declared. 


PATALING  RUBBER  ESTATES  SYNDICATE,  LIMITED. 

The  twelfth  annual  general  meeting  was  held  in  tlie  CounciF 
Room  of  the  Rubber  Growers'  Association,  33  Eastcheap, 
E.G.,  on  March  31,  Mr.  J.  L.  Anstruther  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  must  first  refer  to  the  absence  of  one  of 
our  colleagues  from  our  meeting  to-day — Jlr.  F.  W.  Chaine — 
to  explain  that  he  is  engaged  on  active  service  in  the  arduous 
duty  of  ocean  mine  sweeping,  and  I  am  sure  you  wiU 
therefore  excuse  his  not  being  present.  There  are  two 
points  in  the  report  of  special  interest  in  comparison  with 
previous  reports — first,  that  our  crop  is  the  largest  and  the 
yield  per  acre  the  highest  we  have  ever  secured ;  second, 
that  it  has  been  produced  at  the  lowest  cost  to  which  we 
have  yet  been  able  to  work,  viz.,  9.93rf.  per  lb.  "all  in" 
London,  and  inclusive  of  the  extra  war  risk  insurance 
mentioned  in  the  report.  This  rate  is,  I  think,  highly 
satisfactory,  and  reflects  great  credil  on  the  Manager,  Mr. 
F.  G.  Haxvey,  a-nd  the  staff  of  the  estate,  as  well  as  our 
Eastern  agents  in  Kuala  Lumpur  and  the  Secretaries  in 
London.  Referring  to  the  accounts,  you  will  see  in  the 
balance  sheet  that  our  reserve  account,  including  £1,000 
provided  out  of  jirofits  last  year,  now  stands  at  £25,500,  and 
to  this  figure  we  do  not  think  it  necessary  to  add  anything 
this  year.  A  liberal  sum  for  depreciation  has  been  provided 
for,  amounting  on  buildings  to  17^  per  cent.,  on  furniture  to 
30  per  cent.,  and  on  machinery  to  38  per  cent.,  altogether 
£2,104  Os.  6d.  Development  expenditure,  you  will  see,  is 
down  to  £677  18?.  Qd. ;  last  year  it  amounted  to 
£2,319  19s.  2d.,  which  makes  a  considerable  difference  in  the 
distribution  .of  our  profits,  as  it  has  always  been  provided 
out  of  revenue,  and  has  now  practically  come  to  an  end. 
With  regard  to  the  conditicm  of  the  property,  I  am  glad  to 
say  that  everything  is  reported  as  most  satisfactory.  The 
average  yield  per  acre  was  410  lb.,  against  359  lb.  last 
year,  and  the  average  per  tree  was  3.68  lb.,  against  2.91  lb. 
The  good  effects  of  digging  and  liming  are  especially  re- 
marked upon,  and  the  improved  yield  in  the  older  rubber  is 
attributed  to  this  work,  wjiich  is  being  continued.  Thinning 
ou'd  over  the  bearing  area  has  been  proceeded  with,  and 
the  trees  left  average  111  per  acre.  The  average  number 
of  trees  in  tapping  was  158.540,  as  against  166,647. 
Twenty  acres  were  manured  as  an  experiment  by  the 
Rubber  Growers"  Association  chemist,  but  the  results  have 
not  yet  had  time  to  materialise,  so  that  we  have  no  data  to 
go  upon.  The  general  health  during  the  year  has  been  good, 
and  the  water  service  installed  previously  has  greatly 
improved  the  sanitation  of  the  coolie  lines.  The  labour  force, 
though  reduced  in  numbers,  has  been  very  efficient.  The 
buildings  on  the  estate  are  all  in  good  repair.  I  mentioned 
last  year  that  the  Manager  wished  to  utilise  an  existing 
house  close  to  the  factory  for  a  smoke-house,  but  this  has 
since  been  found  unsuitable,  and  it  has  been  decided  to 
erect  a  new  up-to-date  steel  building,  which  is  now  in 
hand,  and  the  cost  of  same,  estimated  at  about  £1,0C0, 
will  come  into  the  current  year's  accounts.  Pests  and 
diseases  have  given  no  trouble  during  the  year,  but  are 
being  constantly  watched  for.  and  any  cases  which  may 
appear  are  promptly  attended  to.  The  estimate  of  crop 
for  the  current  season,  as  mentioned  in  the  report,  is  placed 
by  the  Manager  at  540,000  lb.  This  should  be  quite  safe, 
and  unless  the  season  is  an  unfavourable  one  will,  I  hope,  be 
exceeded,  and  perhaps  this  is  Mr.  Harvey's  minimum.  With 
this  black  war  cloud  hanging  over  us,  it  is  naturally  im- 
possible to  predict  what  position  we  shall  be  in  at  the  end 


of  the  year,  but  it  is  certainly  advisable  to  be  provided 
with  a  good  carry-forward,  and  we  are  retaining  in  this 
form  nearly  the  same  as  last  year — viz.,  £16,437  11«.  Id., 
which  will  no  doubt  meet  with  your  approval. 

Mr.  Thomas  Ritchie,  J. P.,  seconded  the  motion,  which 
was    carried    unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Jaker, 
the  payment  of  a  final  dividend  of  85  per  cent,  (making 
175  per  cent,   for  the  year)    was  unanimously  approved. 


THE  BERGVIK  COMPANY. 

The  twenty-sixth  ordinary  general  meeting  was  held  at  Win- 
chester House,  E.G.,  on  March  31,  Mr.  F.  Pratt  Barlow 
presiding  in  the  absence  of  Mr.  H.  il.  C.  Curtis  owing  to 
military  duties. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  As  the  result  of  last  year's  working  we  are  able  to 
recommend  a  dividend  equal  to  that  paid  a  year  ago,  and  to 
increase  the  carry-forward  in  Sweden  by  approximately 
£10,000.  The  increase  in  the  Swedish  carry-forward  to 
which  I  have  referred  is  very  desirable  with  a  year  in  front 
of  us  filled,  as  far  as  we  can  see  at  present,  with  uncertainties. 
I  am  pleased  to  say  that  for  some  months  now  we  have  been 
working  at  practically  our  full  production.  If  English  wood 
shipments  had  not  been  possible  during  the  coming  season 
we  should  have  been  seriously  handicapped,  but  if  we  can 
transfer  the  goods  to  the  markets  where  they  are  needed 
we  have  no  doubt  regarding  suitable  realisation.  Wood  prices 
are  bound  to  keep  high,  and,  apart  from  disposal  during 
the  period  of  the  war,  we  look  forward  to  a  strong  demand 
afterwards,  when  arrears  of  building  and  reconstruction  of 
damaged  property  must  absorb  even  the  large  quantities  of 
Finnish  and  Russian  Baltic  timber  which  will  be  set  free. 
In  pulp  we  have  sold  a  large  proportion  of  our  current  year's 
make,  and  we  hope  to  continue  deliveries,  although  heavy 
expenses  will  be  inevitable,  and  certain  materials,  sucli  as 
coal,  will  cost  very  much  more  than  usual.  Pulp  shipments 
to  France  this  year  will  be  rather  a  doubtful  factor,  but  we 
ajiticipate  some  demand  from  America  in  spite  of  Canada 
taking  a  continually  increasing  share  of  the  United  State.s 
requirements.  In  England  the  paper  trade  has  been  dull,  but 
some  improvement  has  set  in,  which  will  mean  a  firm  market 
in  pulp  and,  in  case  of  need,  we  believe  we  could  place  the 
whole  of  our  unsold  make  for  this  year  in  this  country  at 
prices  which  would  leave  us  a  fair  margin  of  profit.  Wo 
have  the  advantage  of  supplying  a  first-class  article  which 
meets  with  a  readv  sale  at  market  level  as  long  as  buyers 
have  part  of  their  necessary  raw  material  still  unpurchased. 
With  a  reasonable  amount  of  good  fortune  we  therefore 
hope  to  show  something  in  the  way  of  results  for  the  year 
1915  ;  but  it  is  not  a  time  to  prophesy,  and  many  things  which 
cannot  be  foreseen  may  happen  betwen  now  and  the  close  of 
this  unfortunate  War. 

Mr.  K.  E.  Chalmers  seconded  the  resolution,  which  was 
carried  nnaniniously. 


ENGLISH  AND  SCOTTISH  LAW  LIFE  ASSURANCE 
ASSOCIATION. 

The  annual  general  meeting  ot  this  Association  was  held 
on  Wednesday  at  the  office,  33  St.  James's  Square,  S.W., 
Mr.   M.   F.  Monier-Williams   (the  Chairman)  presiding. 

The  Chairman  said  that  they  were  meeting  in  circuni- 
stances  which  had  no  parallel  in  the  world's  history,  but  it 
was  unnecessary  for  him  to  enlarge  upon  these,  though  the 
reports  of  the  assurance  companies  of  the  country  in  respect 
of  the  past  year  were  invested  with  more  than  ordinary 
interest  owing  to  the  altogether  abnormal  financial  and 
economic  conditions  under  which  their  work  had  been  carried 
on  Their  own  office  had,  of  course,  been  affected,  but  the 
operations  of  the  year,  while  showing  contraction  in  certain 
directions  not  dissociated  from  the  exercise  of  necessary 
caution,  enable  them  to  show  results  of  a  generally  satis- 
factory character. 

Premium  Income  Increased. 

Their  new  business  returns  for  the  first  seven  months  of 
the  year  showed  increases  both  in  gross  and  net  figures,  and 
iustified  the  board  in  expecting  an  advance  on  the  corre- 
sponding figures  of  previous  years,  but  the  returns  for  the 
last  five  months  of  the  year  were  adversely  affected  by  the 
War  He  thought  they  would  nevertheless  agree  that  in 
the  circumstances  the  final  new  business  record  was  not 
unsatisfactory,  though  the  net  returns  of  the  Life  Assurance 
Fund  showed  a  considerable  reduction  as  compared  with 
the  previous  year.  On  the  other  hand,  it  was  gratifying  to 
be  able  to  report  an  increase  of  £3.569  in  their  total  pre- 
mium income  for  the  year  under  review,  some  compensation 
for  the  reduced  new  business  having  been  obtained  in  the 
form  not  only  of  increased  single  and  extra  premiums  but 
in  increased  "renewals'.  The  expenses  of  management  m- 
c'uding  commission,  showed  a  substantial  reduction  both 
3.1  regards  their  total  and  their  ratio  to  premium  income. 
This  was  not  only  the  result  of  reduced  charges  m  relation 
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to  new  business,  but  was  partly  attributable  to  economies 
in  management  expenses.  Their  mortality  record  had,  of 
course,  been  affected  by  the  War,  though  their  e,xperience  in 
this  direction  up  to  the  present  had  perhaps  been  more 
favourable  than  had  that  of  some  of  their  friends.  After 
including  the  claims  directly  attributable  to  the  War,  they 
were  nevertheless  able  to  report  that  the  total  was  well 
within  the  amount  expected  and  provided  fur. 
Interest  on  Investments. 
It  was  almost  unnecessary  in  these  days  to  emphasise 
the  importance  to  a  life  office  of  the  rale  of  interest  earned 
upon  its  invested  funds.  Here,  again,  so  far  as  the  matter 
had  been  under  their  own  control,  gratifying  results  had 
been  obtained,  their  gross  rate  of  interest  showing  an  im- 
provement on  that  of  the  previous  year,  though  increased 
mcome-tax  charges  resulted  in  a  small  reduction  in  their 
net  return.  This,  however,  still  exceeded  4  per  cent.,  yield- 
ing a  margin  of  over  1  per  cent,  as  compared  with  the 
rate  upon  which  their  quinquennial  valuations  were  based. 
The  full  effect  of  the  increased  war  taxation  had  not,  of 
course,  as  yet  been  felt,  but  they  had  grounds  for  hoping, 
while  they  had  no  desire  whatever  to  evade  their  proper 
share  of  Imperial  and  National  burdens,  that  the  Chancellor 
of  the  Exchec^uer  would,  in  the  near  future,  afford  the 
life  offices  some  relief  from  the  admitted  inequity  rii  the 
basis  upon  which  life  offices  were  at  present  assessed,  the 
burden  of  which,  he  need  scarcely  point  out,  fell  ultimately 
upon  the  policyholder.?.  The  Association's  total  funds  were 
.substantially  increased  as  a  result  of  the  year's  operations, 
and  had  now  reached  close  upon  three  and  a  quarter  millions, 
having  increased  by  nearly  one  and  a  quarter  millions  sn.ce 
lie  had  the  pleasure  of  "joining  the  board.  (Hear,  hear.) 
Apart  from  the  adverse  conditions  associated  with  the  War, 
their  trading  operations  during  the  current  quinquennium 
had  so  far  been  very  satisfactory,  and  this,  of  course,  was 
the  real  test  of  the  success  with  which  the  business  of  the 
Association  had  been  conducted.  The  great  financial  interests 
of  the  country  had,  during  the  year  under  review,  been 
subjected  to  an  altogether  abnormal  strain,  and  there  was 
every  reason  to  be  gratified  at  the  comparative  ease  with 
which  this  strain  had  been  borne.  No  interest  had  emerged 
with  greater  credit  than  had  the  insurance  companies  of 
the  country.  (Hear,  hear.)  Every  encouragement  was  given 
to  such  of"  their  officers  and  clerks  as  decided  to  offer  their 
services  to  their  King  and  country— practically  one-third  of 
their  number.  The  board  would  keep  their  positions  open 
for  them  until  the  close  of  the  War,  and  had  also  made 
generous  provision  for  them  so  that  neither  they  nor  their 
families  should  suffer  pecuniarily  for  the  sacrifices  they  were 
making,  but  their  thanks  were  also  due  to  those  who  cheer- 
fully and  efficiently  were  carrying  on  the  work  of  the  Asso- 
ciation in  their  absence.  The  work  of  the  higher  officials 
of  a  life  assurance  company  was  never  easy  or  free  from 
responsibility  and  anxiety.  How  much  such  responsibility 
and  anxiety  had  been  increased  by  the  War,  although  it  had 
only  lasted  eight  months,  might  be  difficult  for  the  share- 
holders to  realise,  but  the  directors  knew  and  realised  it, 
and  desired  to  place  on  record  how  highly  they  appreciated 
the  services  rendered  during  the  past  year,  especially  during 
the  latter  part  of  it,  by  the  General  Manager  (Mi-.  Scott), 
the  Actuary  (Mr.  Spencer),  and  the  Edinburgh  Manager 
(Mr.  Walter  Smith),  upon  whom  the  strain  must  have  been 
great.  The  board  had  given  a  liberal  contribution  to  the 
Prince  of  Wales'  Fund,  which  he  felt  sure  would  com- 
mend itself  to  the  shareholders.  (Hear,  hoar.)  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  K.  Strathcrn,  W.S.,  seconded  the  motion,  and  it  was 
unanimously  adopted. 


JONES  AND  HIGQINS,  LIMITED. 

The  nineteenth  annual  ordinary  general  meeting  was  held 
on  March  31  at  the  Company's  premises,  19  Rye  Lane,  Peck- 
ham,  Mr.  Edwin  Jones,  J.P.  (Chairman  of  the  Company) 
presiding. 

The  Chairman  said  :  Ladies  and  Gentlemen,— You  have 
had  the  report  in  your  possession  for  the  past  week,  and  if 
such  is  your  pleasure  I  will  at  once  proceed  to  make  my 
statement  upon  the  many  interesting  points  it  contains.  At 
the  same  time  you  will,  I  trust,  be  good  enough  to  bear 
patiently  with  me,  as  in  these  distressing  times  it  is  not 
easy  for  mo,  at  my  age,  to  do  justice  to  what  is,  in  my 
opinion,  an  exceedingly  strong  and  healthy  balance  sheet. 

Financial  Position  Very  Strong. 

Let  me  first  of  all  touch  upon  the  profit  and  loss  account. 
On  the  credit  side  the  figures  ,speak  for  themselves.  On 
the  debit  side  there  is  an  increase  of  nearly  £450  in  tlie 
income  tax,  which  indicates  plainly  the  trend  of  taxation, 
yet  to  be  faced  by  the  country,  to  provide  the  means  of 
carrying  through  successfully  our  national  part,  in  co- 
operation with  our  brave  Allies,  in  crushing  for  ever  the 
domineering  influence  nf  Prussian  militarism.  As  regards 
the  balance  sheet,  on  the  debit  side  a  new  liability  appears, 
namely,  £50, COO  Preference  shares,  but  on  the  other  hand 
there  no  longer  exists  the  temporary  loan,  which  in  last 
year's   balance   sheet    showed    as   £15,000.    and,   seeing   that 


the  cash  assets  (including  investment  of  £9,500  in  £10,000 
War  Loan  stock)  amount  to  £44,381,  against  £12,268,  it  is 
at  once  plain  to  everyone  that  the  financial  position  of  the 
Company  is  a  very  strong  one  indeed.  The  asset  "  Freehold 
premises"  shows  an  increase  of  £1,130,  accounted  for  by  the 
tinal  payments  on  our  new  mantle  showrooms  and  sundry 
minor  additions  to  the  outside  premises.  The  stock  is  a 
little  higher  than  last  year,  but  with  the  rapidly  risinfj 
markets  w-e  look  upon  this  as  an  advantage  rather  than  other- 
wise. Our  book  debts  are  practically  the  same  as  last  year, 
and  here  I  should  like  to  say  how  gratified  your  directors 
are  to  have  received  such  excellent  sujiport  from  their  cu.s- 
tomers  in  both  purchases  and  payments.  Ladies  and  gentle- 
men, you  will  realise  that  nearly  seven  months  of  our 
trading  was  done  after  the  outbreak  of  war — seven  months 
bristling  with  difficulties.  To  quote  but  a  few — the  tem- 
porary loss  of  so  many  members  of  our  regular  and  excellent 
staff,  indoor  and  outside,  through  the  grand  response  given 
by  these  young  men  to  the  nation's  call;  the  difficulties  of 
delivering  customers'  purchases  owing  to  the  number  of 
horses  commandeered  from  our  stables  amd  the  reason  last 
mentioned  as  regards  the  delivery  staff;  incidentally,  I 
desire  to  express  our  appreciation  of  the  consideration  shown 
by  our  customers  and  the  way  they  have  assisted  us  in  this 
difficidty.  The  enforced  drastic  regulations  as  regards 
window  lighting  during  the  winter  months,  when  a  great 
volume  of  our  business  is,  in  normal  times,  conducted  under 
artificial  light,  did  not  assist  us  with  our  Christmas  trade. 
Realising  these  and  other  minor  difficulties,  we  cannot  be 
otherwise  than  satisfied  with  the  year's  results  so  far  as  the 
trading  profits  are  concerned.  As  you  already  know,  certain 
provision  is  being  made  for  every  member  of  our  staff  serving 
temporarilj'  with  the  Colours.  Their  number  to-day,  I  am 
proud  to  tell  you,  is  no  less  than  117,  and  includes  every 
grade  of  employee,  from  porter  boy  to  director.  Sloreover, 
donations  have  been  given  to  various  funds,  your  directors 
considering  that,  when  appeals  like  the  Prince  of  Wales's 
Fund  are  made,  it  is  the  duty  of  every  business,  large  and 
small,  to  respond.  With  regard  to  improvements  in  our 
shop  fronts,  provision  of  a  new  tea  room,  and  other  altera- 
tions which  your  directors  deem  advisable,  although  some 
of  the  plans  have  been  considered,  we  do  not  think  it  a  wise 
policy  to  proceed  with  them  for  the  time  being. 

The  Dividend. 

As  regards  the  dividend,  your  directors  propose  to  pay 
13  per  cent,  for  the  six  months,  making  10  per  cent,  for 
the  year,  being  of  the  opinion  that  these  are  essentially  the 
times  for  conservative  finance.  Our  Empire  is  still  in  the 
throes  of  the  most  desperate  and  teiTible  struggle  the  world 
has  ever  known,  and  from  which  it  must  emerge  victorious, 
no  matter  what  the  cost  may  be  or  when  the  end  may  come, 
either  of  which  it  is  impossible  for  any  man  to  even  approxi- 
mate. You  will  see  that  the  carry-over  will  be  increased  by 
over  £650,  and  £2, COO  carried  to  reserve,  and  it  is  as  well  to 
add  that  depreciations  have  been  made  on  our  usual  liberal 
scale,  so  that,  after  distributing  what  everyone  must  admit 
is  a  handsome  dividend  in  a  time  of  war,  we  commence  the 
new  year  with  every  confidence  as  to  the  future  success 
of  this  large  and  old-established  business.  Before  concluding 
my  remarks,  I  wish  for  a  few  moments  to  call  your  atten 
tion  to  an  extract  from  an  article  which  appeared  in  one  of 
our  own  trade  journals,  which  reads  as  follows  :  "  Altogether 
the  balance  sheet  presents  a  most  healthy  appearance,  and 
had  the  directors  thought  fit  they  could  easily  have  main- 
tained the  dividend  on  the  old  basis,  but  they  have  jnirsued 
the  wiser  policy  of  adding  to  the  reserve  and  retaining  in 
hand  a  larger  balance."  I  now  beg  to  move:  "That  the 
report  of  the  directors,  together  with  the  annexed  statement 
of  the  Company's  accounts,  be  received  and  are  hereby 
approved  and  adopted,  and  that  a  dividend  at  the  rate 
of  13  per  cent,  per  annum  for  the  six  months,  making  10  per 
cent,  for  the  year,  be  now  declared  on  the  Company'.s 
capital." 

Mr.  C.  H.  Higgins  seconded  the  resolution,  which  wa» 
unanimously  adopted. 


THE  LONDON   AND  THAMES  HAVEN  OIL  WHARVES, 
LIMITED. 

The  seventeenth  ordinary  general  meeting  was  held  at  the 
Baltic,  St.  Mary  Axe,  E.G.,  on  March  31,  Sir  Owen 
Philipps,  K.C.M.G.   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  I  am  very  pleased  that  we  are  again  able  to  present 
to  you  such  a  satisfactory  report.  ]n  reviewing  the  accounts 
for  the  year  1914  we  find  that  the  Company  is  now  obtaining 
a  fuller  benefit  from  the  capital  employed  in  increasing  its 
facilities,  which  capital  has  gradually  been  sunk  in  the 
Company's  enterprise  during  the  last  few  years.  This 
capital  has  been  largely  expended  in  the  creation  of  new 
tankage,  but  naturally  many  other  things  are  required  to 
make  tanks  effective,  which  also  mount  up  to  a  large  item. 
During  1914  we  have  completed  our  third  deep-water  pier, 
alongside  which  the  largest  tank  steamers  are  accommo- 
dated ;  and,  as  showing  how  very  necessary  this  has  been, 
there  are  many  occasions  on  which  all  of  our  three  deep- 
water    jetties    are    simultaneously   occupied    by   tankers    dis- 
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charging  or  loading.  We  have,  further,  lately  seized  the 
opportunity  of  deepening  the  berth  at  the  central  jetty  by 
;>.  small  extension,  so  that  we  can  now  deal  with  steamers 
drawing  as  much  as  40  feet  of  water  at  low  tide — a  depth 
about  sufficient  to  accommodate  any  vessel  afloat.  The 
tankage  erected  since  our  last  meeting  represents  over 
50,000  tons,  and  we  have  practically  completed  the  extension 
at  Reedham  mentioned  last  year,  and  are  about  commencing 
the  erection  of  nearly  50,COO  tons  of  tankage  on  another  part 
of  our  property ;  indeed,  had  it  not  been  for  the  War,  which 
has  seriously  interrupted  constructional  work,  this  fresh 
tankage  would  have  been  well  advanced  towards  completion 
instead  of  only  beginning  as  it  is  to-day.  The  operations 
of  the  Company  in  all  departments  have  shown  a  gratifying; 
increase,  and  we  have  had  still  further  to  increase  our 
distillation  and  refining  facilities  in  response  to  the  ever- 
increasing  demand  for  such  services.  As  to  the  influence 
of  the  War  on  our  business,  it  is  difficult  to  foresee  what 
will  be  its  effect.  When  we  come  to  consider 
the  dislocation  of  many  of  the  trades  with  which  our  oil 
and  petrol  supplies  are  connected,  the  board  can  only  regard 
the  outlook  with  some  degree  of  uncertainty.  It  is  true  that 
the  accounts  now  before  you  do  not  indicate  any  set-back 
in  the  Company's  affairs — in  fact,  they  are  the  best  accounts 
I  have  yet  had  the  privilege  of  presenting  to  you — but  we 
are  unable  to  gauge  what  effect  the  continuation  of  the  War 
conditions  wUl  have  upon  the  anival  of  supplies  of  petroleum 
in  this  country  as  time  goes  on.  It  is  on  these  supplies 
coming  forward  regularly  that  we  depend  for  our  business, 
and  it  is  quite  impossible  to  foresee  what  degree  of  disturb- 
ance they  will  meet  with.  We  have  still  a  considerable 
programme  before  us  in  the  way  of  extensions,  though  it 
woidd  hardly  be  in  the  Company's  interests  to  give  parti- 
culars of  what  we  have  in  contemplation.  I  should,  how- 
ever, like  to  say  that  one  development  we  have  in  progres's 
is  a  fuUy  equipped  and  up-to-date  crude  oil  refinery,  which, 
when  completed,  wiU  be  at  the  service  of  any  of  our 
numerous  clients.  This  development  we  have  had  in  mind 
for  a  long  time  past,  but  we  now  consider  the  time  ripe 
for  installing  the  plant,  with  an  encouraging  expectation  of 
its  being  welcomed  and  capable  of  being  profitably  employed. 
Another  development  from  which  we  consider  we  are 
entitled  to  expect  great  future  benefits  to  this  Company 
lies  in  the  leasing  of  some  of  our  surplus  freehold  lands. 
You  will  remember  that  you  have  from  time  to  time 
authorised  us  to  extend  our  property  at  Thames  Haven, 
and  at  the  present  time  I  think  I  may  fairly  say  we  have 
a.  valuable  freehold  property  there,  not  only  with  a  long 
river  frontage,  but  with  ample  laud  bchmd  it.  We  have 
certain  clients  tx)  whom  we  have  leased  portions  of  om* 
Thames  Haven  land,  and  with  whom  we  have  arrangements 
for  the  handling  of  their  oils  and  other  products.  This,  we 
hope,  will  develop  into  an  important  source  of  income,  but 
at  present  the  arrangements  already  made  cannot  be  said  to 
be  in  full  bearing.  With  the  extensions  which  are  now  in 
smooth  working  order,  we  are  in  a  position  to  undertake  a 
much  larger  volume  of  work,  and  the  shareholders  wiU  learn 
with  satisfaction  that  our  position  and  facilities  enable  us 
to  be  of  considerable  assistance  to  the  national  services,  and 
our  efforts  are,  I  believe,   recognised  and  appreciated. 

Mr.  Allan  i\IcCall  seconded  the  motion,  which  was  carried 
unanimously. 


MISCELLANEOUS. 

Agbioultubal  B.wk  of  Eorrx.— Dividends  of  2g.  per 
share  on  Ordinary  and  £2  10.5.  per  share  on  Deferred. 

Alliaxce  Trust  Company.— Dividend  on  Ordinary  stock 
at  the  rate  of  19  per  cent,  per  annum,  less  tax. 

Baxca  Commerculb  Itali.ina. — Dividend  of  6  per  cent, 
has  been  declared   for  the  year  1914. 

BnKiT  R.IJ.4H  Rubber  Coiir.iXY. — Interim  dividend  of 
12  per  cent.,  less   tax,  making  24  per  cent,  to   date. 

Foreign,  AmeriC/VN,  and  General  Investments  Trust 
Company. — Dividend  for  half-year  at  rate  of  6  per  cent, 
per  annum,  making  5^  per  cent,  for  year,  on  the  Deferred 
stock. 

HoLLiNS,  Wm..  and  Company. — Dividend  at  rate  of  5  per 
tent,  per  annum  for  quarter. 

Imperial  Tobacco  Company  of  Canada. — Interim  divi- 
dend of  1  per  cent,  upon   Ordinary. 

Selangor  Rubber  CoMP.\Ni'. — Final  dividend  of  Wd.  per 
share,  less  tax,  making  a  total  distribution  for  the  year  of 
2.«.   per  share,  or  at  the  rate  of  100  per  cent. 

Shawinigan  Water  and  Power  Comp.any. — Dividend  of 
Ij  per  cent,  on  Common  stock  for  quarter. 

Sungei  Way  (SEL.ts-GOR)  Rubber  Company. — Final  divi- 
dend of  5s.  per  share,  less  tax,  making  a  total  distribution 
for  the  year  of  7*.  per  share,  or  at  the  rate  of  35  per  cent, 
per    annum. 

-^Ielbourne  Tramway  and  Omnibus  Company. — Dividend 
of  6.'/.  per  share  for  quarter,  and  a  bonus  of  like  amount, 
making  together  1?.  per  share. 

National  B.^nk  of  Egypt. — Dividend  of  8s.  per  share  for 
the  year  ended  December  31,  1914. 

_  Oriental  Telephone  a'sd  Electric  Company,  Limited. — 
Final  dividend  of  6  per  cent,  on  Ordinary  sharee,  free  of 
mcome  tax,  making  10  per  cent,   for  year. 


CHRONOLOGY   OF    THE    WAR. 

1914. 
July  23.  Austria-Hungary's  ultimatum  to  Serbia. 
„    28.  Austria-Hungary    declares   war   against   tierbia. 
,,    51.   Italian  declaration  of  neutrality. 
Aug.   1.   Germany  declares  war  against  Russia. 
,,      2.   State  ot  war  between  CrtJimany  and  France. 
,,      4.   War  declared  between  Great  Britain  and  Germany. 

German  invasion  of  Belgium  resisted. 
,,      S.  Lord  Kitchener  appointed  JMinister  of  War. 

Roumania  to   remain  neutral. 
,,     6.  House  of  Commons  vote  of  credit  for  100  millions. 

Austria-Hungary  declares  war  against  Russia. 
,,    10.  Austria-Hungary  declares  war  on  France. 
Montenegro  casts  in  her  lot  with  Serbia. 
,,    11.   Germans  enter   Liege. 

,,    12.   British   Declaration  of   War  against  Austria. 
,,    19.  Advance  in    force   of  Germans   in    Belgium   and   of 

Russians  in  East  Prussia. 
,,  23.  Japan  at  war  with  Germany. 
,,    24.  Fall  of  Namur. 

,,   25.  Battle  of  Charleroi  and  retirement  of  Alliea. 
,,    27.  Further  retirement  of  Allies  towards  Paris. 
,,    28.  Naval   engagement  off  Heligoland. 

German    victory    at     Hohenstein     and     subsequent 
forcing  of  Russians  out  of  East  Prussia. 
Sept.  3.  French   Government  transfers   to   Bordeaux.       Ger- 
man front  close  to  Paris. 
Russian    double   defeat   of   Austrians   near  Lemberg. 
„      5.  Great  Britain,    France,  and  Russia  :    Convention  of 
joint  action   when  peace  terms  come  to    be  con- 
sidered. 
Sept.  8.  Check  to  German  advance  on  Paj'is. 

9.  Announcement  of  70,000  Indian  troops  for  France. 
,,      5  to  12.  Germans    thrown    back    from    Marne- 'j'erdun 
line. 
Austrian  defeats  by  Russians  and  Serbians. 
,,    14.  German    Western    Armies   reform  along   the    Aisne. 
,,    22.  Three  British  cruisers  sunk. 
,,    23.  Jaroslaw  occupied  by  Russians. 

,,  24.  Renewal  of  Ru.ssian  advance  towards   East  Prussia. 
Oct.    5.  Aisne  battle,  after  continuance  for  24  days  to  this 
date,  is  diverted  to  region  of  Lille. 
,,      9.  Germans  enter  Antwerp. 

,,    10.  Russian  main  force  in  region  covering  Warsaw. 
,,    13.  Belgian     Government     transfers     from     Ostend     to 
Havre. 
Martial     law      in      South     African     Union,     Cape 
Colony   force    under    Maritz    having    joined    the 
Germans   near  Upington. 
„    15.  Main    Western    conflict   transferred   to   region   from 

Coast  to  Arras. 
,,    17.  Sinking  of   four  German  destroyers  off  Holland. 
,,    21.  Reported  driving  back  of  Germans  west  of  Warsaw. 
,,   27.  Strenuous    German   move    towards    Calais    overcome 

with  aid  of  British  ships  of  war. 
,,  28.  Beyers-De    Wet   armed  opposition  in   Transvaal  and 

O.F.S.  ;   prompt  Union   Government  action. 
.,    30.  Turkish  act  of  war  against  Russia. 
Nov.     3.  Report  of  Turkish  advance  on   Egj'pt. 
,,         5.  Britain   declares   war   with   Turkey. 

News  of  German  naval  victory  off  Chile. 
,,        6.  German  Flanders  front  forced  back  by  Allies. 
,,      7.   Fall  of   Tsingtau   (Kiaochau). 

,,    10.  Destruction  of  the  German  cruiser  Emchn  and  the 
Konigsberg   put  out  of  action. 
,,    18.  Fresh    German   advance   towards   Warsaw. 
,,    23.  Russian   victories  west  and  south-west  of  Warsaw. 
Dec.     1.  Surrender  of  De  Wet  and  (Dec.  8)  death  of  Beyers 
considered   to  end   South   African  rebellion. 
,,     15.  Austria  evacuates  Serbia  after  series  of  defeats  and 

Servian  reoccupation  of  Belgrade. 
„      15.  German    bombardment     of     Scarborough,    Whitby, 

and  Hartlepool. 
.,     18.  British  Protectorate  of  Egj'pt  and  appointment  of 

Hussein  as   Sultan. 
1915. 
Jan.    1.   H.M.S.  Formidable  torpedoed. 
,,       5.   United  States  Note   as  to  British  action   re  contra- 
band. 
Russian  defeat  of  Turks  in  Caucasus. 
.,     13.   Italian    and    Roumania   war  preparations. 

Turkish  invasion  of  Persia  CTabriz). 
,,     14.  Resignation  of  Austro-Hungarian   Foreign   Minister 

Count  Berchtold  ;  succeeded  by  Baron  Burian. 
,,     19.   Night  raid   in  Norfolk  of  German   aircraft. 
,,     21.  Dacia  steamer  question. 

,,     24.  Naval    action    in    North    .Sea.     Tlie    Blucher    and 
Kolberg    sunk     and     other     German     cruisers 
damaged. 
,,     28.  Conference  at'  Paris  of  Finance  representatives  of 
Allied  Powers  arranged, 
Feb.     4.  Futile  Turkish  attempt  on  the  Suez  Canal. 
,,     5.   German   declaration    of   submarine  "blockade"    from 

February  15.     Notice  to  neutrals. 
..    15.  Retirement  of  Russians   from  East  Prussia. 
,,    17.  Dearness  of  food  and  coal  debated  in  Commons. 
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[April 


191t 


Feb. 


gian  coaet  by  Allies   (first 


17.  Seoond   air  raid   on 
raid  13th.). 

,,    18.  British  reply  to  U.S.  Government  Note  of  December. 
German   "blockade"   officially   commenced. 
Two  Zeppelins  wrecked. 
„   19.   Allied    fleets    first    attack    the   Dardanelles. 
,,    25.  Destruction  of  forts  at  entrance  of  Dardanelles. 
,.    27.  Home  labour  agitation.     Strike  of  Scottish  engineers. 
Mar.  2.  Mr.  Asquith's  financial  exposition.     British  declara- 
tion of  stoppage  of  all  food  for  Germany. 
,,     6.  Allies'    operations   at   Smyrna. 
„    8.  Ministerial  crises  in    Greece  and    Portugal.        Allies 

advance  at  Basra  (Persian  Gulf). 
,,  15.  Lord    Kitchener's    appeal    for    labour    assistance    in 
providing  war  material.       Government  action 
for  controlling  manufactories. 


MINES. 

ABBONTIAKOON,— I.ssued  capital,  £625,'a57  10.'.,  in  lOs. 
shares.  Loans  remaining  to  be  cleared  off,  about  £25,000. 
Crushing  recommenced  July  1912  with  new  plant  of  25 
.stamps  and  two  tube  mills. 

Pri  ce  o 
Shares 
..-ProBt-s      end  of 
£   Per  Ton    Period 
8,875     3/8  6/3 

88  941    16/5 
81,528    12/9 


Year  ends     Tons 

Dec.  31      Milled 

1912  (6  mos.)  46.415 


e      Per  Ton 
79.284      34/2 


1913 
1914 

1915, 
Jan. 
Feb. 


108,500    23S.f28 
131.762    255,757 


70,4C9 
146.687 
169,229 


Total 
Expenses^ 
"      Per  Ton 

30/4 
27/0 
25/9 


7/6 


12,313 


16,555 
19,027* 


26/10 
43/3 


2a/0 
29/3 


1,780    2/10 
6,160    14/0 


8/104 
8/lOi 


14,775 
12,867 
♦  Includes  £7,798  from  tube  mill. 
Dividends— 1914,  May,  ed. ;  Nov.,  (d. ;  Dec,  6d. 

In  February  an  over-winding  accident  stopped  plant  three 
lays. 


ASHANTIOOLDFIELDS.— Issued  capital.  £220,611  8s.,  in 
1,103.057  shares  of  4s.  eacL  Eecent  returns,  including 
cyanide,  have  been  as  under  : — 

— Value* — ^      ,^Total  C 


Tear  ends       Tons 
June  30      (2,000  lb.) 


191314 

1914-15. 
Sept.qr... 
Dec.  qr. .. 
Jan. 
Feb. 


117,867   443,569 


Per  Ton  Per 

(2,0001b.)       £         Ton 
75/2         289,980    49/2 


28,199 
33,721 
11,435 
10.419 


114,631 
110.159 
36,068 
35,986 


81/3 
65/4 
63/0 
69/1 


69,829  496 
71,237  42/3 
24,510    42/10 


^Profit*-^    Price 
Per  end  of 
£       Ton  Period 
153,589    26/0      5 

44.702  31/9  — 
38,922  25/1  — 
11,568    20,'2      5 


♦  Including  result  of  treatment  of  accumulated  slimes. 

Note.— The  "  total  cost  "  item  includes  working  costs  at 
mme,  provision  for  depreciation,  full  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  per  cent.— 1911-12,  75;  1912-13,  87A ;  1913-14 
683;  1914,   July,  25;    Nov.,  25;  March,   18J. 

BROOUASSIE.— Capital  £350.000,  in  700.000  10»  *ares 
issued,  400,359  shares.  In  issue,  £46,041  Six  per  Cent. 
Debentures.     Milling  operations  were  restarted  on  IMarch  1, 

Mine  & 
Tons     Total  Develop. 

(2,000  lb.)  Yield    Per  Expenses  Pei 
Milled       £       Ton  £         Ton 

34.081  119.061     70/1      71,685    42  2 


Tear  end 
Sept.  30 
1911-12 
1912-13 
1913-H... 
1914-16. 
Dec.  qr. 
Jan.     ... 
Feb.     ... 


...  35  812  112,091  77,2 

...  35,963  138,788  77/2 

...  13.555    39,139  67/9 

...  6,020    11.790  46/11 

...  4,417    12,867  58/3 


79,614  43  3 

98,693  64/10 

25,751  37-11 

8.795  35/0 

7,239  32/9 


Price  of 

Est.  Shares 

Profit    Per  end  of 

£        Ton  Period 

47.504    27/11  4/6 
62,477    33/11 
40,195    22/4 


13,388  19/10 
2,995  11/11 
5,628    26/6 


6/3xd 


Monthly  profits  are  subject  to  deduction  of  transport  charges. 
Dividends— 1912,  Dec,  10  per  cent. 
1913,  S^pt.,  10  per  cent. 

TAQUAH    MINING     AND     EXPLORATION     COMPANY  — 

Issued  capital  £349,973,  in  £1  shares.  There  arc  also  'in 
issue  Income  bonds  which  do  not  figure  in  the  balance  '.heet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

Milling  resumed  with  part  of  plant,  August  1911. 
^'""'  Value ,    ,-Bxpcnses*-,    ^Profltt-    """- 


ends  Tons 

JuneiO    Stps.(2,DCj0lb.)   Amt. 


1912-13 
1913-14  ... 
1914-15. 
sept.  qr... 
Dec.  qr.... 
•Tan.  ... 
Feb. 


61, PC  7 

68,74 

17.020 
17,140 
6,850 
6,870 


Per 

Amt.  Ton 
179,591  53/3  112,492  36/6 
179,110    60/11    114,655:  29/0 


50,452  59/3 

60,180  69/5 

17.872  61/1 

17,441  69  5 


27,846  32/8 
28,788  33/7 
9.932    33/11 


Per  end  of 

Amt.     Ton  Period 

67,C99    21/9  a 

45,04;}  15/4  i 

16,683    19/7  — 

16,103    18,9  - 

6.890    20/1  8" 


and'nte!""  '"'^'"''''  '^''^'"P™^"'  redemption,- London  office  char'ges, 

:  feHmi"tcd.'  ""'  "'■''''"  *""  """''■'"«  '°'  ""P'-'^oiation  and  taxes. 

DWidonds— 1908-03, 10  per  cent. ;  1909-10    nil-  191?  T^   „;i . 
1913-14,  May,  5;  1914-15.  Dec,  5;' March!  5  i^l'Jnt         '    '' 


EAYFIELD(NIGEEIA) TIN  FIELDS. -Capital,  £400,007,  in 
£1  shares.  £50,000  Six  per  Cent.  Debentures.  The  output 
of  tin  has  been  as  under  :— 


Total  production  foryear        —  611 

Jan 45  40 

Feb 45  40 

Total  to  date     ' 90  80 

Dividends — 1912,  5  per  cent.  ;  1913,  5  per  cent. 


HOLLINOER.-  Capital  $3,000,000,  in  $5  shares.  The 
following  milling  results  have  been  reported.  The  dollar 
is  taken  at  4?.  ; — 

^ Expenses , 

Excluding  Price  of 

Develop-  Derelop-  Shares 

■Kevenue-^    ment       ment    Total  . Profit ,  end  of 

Per      Per  Per  Period 

Ton      Ton  £  Ton 

4/8      24/10     321,544    46/8      — 

1/7      17  8  352,920    33/9      — 


Year 

ends         Tons  Per     Per 

Dec.  31    Milled         £         Ton     Ton 

1913  ...  138.291     493,265    71/4      20/2 

1914  ...  208,936    537,671    51 5      16/1 
1916. 

4  weeks  to 

Jan.  28     22.849     55,124    43/4     14/6 


1/5-    15/11       37,004    32/5      4i 


■  In  addition  a  portion  of    development  expenditure 
b.Tlance  sheet. 

Dividend.s— 1913,  39;  1914.  39  per  cent. 

1915,  4  per  cent,  every  4  weeks. 

IVANHOE.— Capital  £1,000.000,  in  £5  shares.. 
Working  Costs, 
Tear  Development 

ends  ^Value  of  Gold-s     ^and  Plants    , Profit* ^     Price 

Dec.  31    Tons  Per  Ton  Per  Ton  Per  Ton  end  of 

(2,0001b.)  £         Milled         £         Milled  £        Milled  Period 

1912  _  237.266       471,483     39/9       262,763      22/2       208.720      17/7     34 

1913  ...  239,210        453,350     37/U      272,240     22/9        181,110      15/2      2H 


77,870     36/10 
97,270      32/9 


31,440      31/11 
30,700     32/1 


65,200      26/1 
65,'iva      22/1 


19,910      20/10 
62,410     21/7 


22,670 
31,8C0 
11,000 

10,790 
30,620 


10/9      2J 


11/3 
10/6 


1914. 
Mar.Mr.t12.270 
June  qr.  69,3W 
July  ...  20,C00 
Aug.  ...  19.700 
Sept. ...  19,094 
Doc.  qr.  67,960 

1915. 
Jan.  ...  20,029 
Feb.  ...  18,127 

•  Miscellaneous  expenses  averaging  £870  per  month  have  to  be  deducted 
from  profits. 

t  Reduced  output  due  to  fire  in  breaker  station. 

Dividends— 1912, 19/0.     1913,14/0.     1914,  June,  2/6;  Sept., 
2/6;  Dec,  2/6;  March,  3/0.    Total,  10/6. 


31.493     31/5        21,476      21/5         10,C14       10/0     2-lixA 
30,746     33/11       20,740      22,10       10,005       11/1      2,% 


NEW  ZEAUND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIIVIBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railw.ays,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  Now  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Fun  inforraayon  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


April  3,   1915. J 
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Oroville  Dredging. —  Capital  issued,  £616,106,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  Eight  per  Cent.  Income 
notes. 

, 1914-15 ,        , 1913-14 , 

^Gold  Yield-,  r-GoM  Yield- 


Per        Cub.  Yds, 
Cub.  Yard    Treated 
Cent 


Per 

Cub.  Y'aril 
$         Cents 
197,720      182,550      92.3 


87.5 
80.0 
31.9 
51.0 
73.1 
70.0 
37.7 
32.5 


Pato  Year  ends      Cub.  Yds, 
Sept.  30  Treated 

8  weeks  to  Nov.  24...  232,350  108,850  46.8» 

Period  ended 

Dec.    8          60,500  62,500  104.1  49,950  43j8C0 

„    22          35,000  37,000  105.7  38,800  31.200 

Jan.    5         24.0:O  27.000  112.5  38,800  12.400 

„    19         27,600  29,000  105.1  36,000  18,400 

„   26         16,C00  12,000  75.0  14,500  10,600 

Feb.    9         25.700  29.C00  112.2  28,700  20,100 

„  23         55,000t  19.600  35.6  13,500  5,1C0 

Mar.   9         46,4CCt  13,300  28.4  25,500:  8,300 

Mar.  23        36,600  11,400  31-1            —              —          — 

25iveekstoMar.23...  659.150      349,6fO      62.5         443,470      332.450     74.9 

*  Dredge  accidentally  sunk  in  September.  Low-grade  material  dealt 
with  when  refloated. 

t  Including  rewashed  tailings. 

J  Week  to  March  3 — owing  to  dry  season  in  1914  dredging  stopped  from 
March3  to  April27. 

Dividends  (Oroville  Company) — 1909-10,  2^  per  cent.  ; 
1914,  March,  2J  per  cent. ;  Aug.,  2J  per  cent. ;  1915,  March 
2J  per  cent. 

The  return  for  March  23  says :    ' '  Ground  ahead 
much  better;  should  have  good  clean-up  next  week." 

Knights  Deep. —  Development  showings  of  recent 
quarters  are  set  out  below :  — - 


Great  Boulder  Proprietary. — £175,000,  in  2s.  shares 

Year  Tons         ^Revenuo^  ^Total  Expenses-, , Profit ,    Price 

ends            Milled  Per  Per                    Per     end  of 

Dec.  31  (2.000  1b.)  £         Ton            S         Ton           £        Ton    Period 

1913  ...      212,604  564,744      53/1      262,895      24/9      301,849    28/4     13;6xd 

1914  ...      197,618  565,543     57/3      254,185     26/9      311,368    31/S       — 


1915 
Jan. 
Feb. 


16,232 
15,281 


47,807 
4?,336 


5f/S 
59,4 


21,282 
20,262 


26/1 
26/6 


26,525    32,7      lE/3 
25,074    32/10    17/0 


Dividends  declared — 1912,  Mav,  9rf. ;  Aug.,  9(i. ;  Nov., 
M.;  Feb.,  M.  per  share.  1913,  M.iy,  9rf. ;  Aug,  %d.;  Nov., 
9f/.  ;  Feb.,  9f/.,  making  150  per  cent,  as  in  the  eight  previous 
years.     1914,  May,  9rf.  ;  Aug.,  9rf. ;  Nov.,  ^d. 

Frontino  and  Bolivia. — Issued  capital.  £163,390, 
in  140,000  Ordinary  £1  shares  and  23,390  Ten  per 
Cent.  Cumulative  Preference  £1  shares.  There  is 
£4.5,138  of  Ten  per  Cent.  Debenture  stock  out- 
standing. 


Year  ends 
June  30 
1912-13 
1913  14 

1914-15. 
Sept.  qr. 


.  qr. 


33,876 

6.042 
6,420 
?,2C8 
2,250 


/—Revenue— V    ' 
£.      Per  Ton 
86.973      62/11 
8?,3U      52/2 

29,891      98/10 

41,r8J  127/11 

12,192  llC/5 
9,672      85/11 


^Expenses"-^ 
£      PtrTon 
71,674      4?/7 


. Profit , 

£       Per  Ton 
16.217t      9/10 


72,679      42/U      15,632t      9/3 


15,404  51/1 

18,730  58/4 

6,898  53/5 

6.48S  57/7 


14,726t  48/9 

22,353  69/7 

6,294  57/0 

3,186  28/4 


, Main  Reef- 

^ 

, South  Reef 

Distance 

Distance 

Period 

Exposed    Width 

Assav 

Exposed 

Width 

1913-14. 

Feet        Inches 

y.     d. 

Feet 

Inches 

Oct.  qr. 

...    215           543 

46    8 

270 

26-9 

...    140           31-0 

91    5 

65 

35-6 

1914-15. 

April  qr. 

...    130           2-91 

57    1 

55 

20-62 

July  ,. 

...    195           40-1 

27    6 

135 

28-1 

Oct.    „ 

^    690           44-3 

23    2 

665 

401 

Jan.    „ 

...1,030           4M 

20    8 

I  ^80 

36-8 

•  Not  including  excess  development  and  capital  expenditure. 
t  Includes  small  amount  derived  from  tiihuters,  &c. 
Dividends  on  Ordinary — 1915,  January,  5  per  cent. 

Nigel.— Capital  ^223.106,  in  £\  shares.     One  tube 

mill   in   operation.      Sundry   revenue  not  included  in 
years. 

Year  ends  Tons  Sort-  ^Revenue--.  ^Expenses-^     ^Profit-v     Price 

Dec.  31  Stps.  Milled  ing    Amt.Perton  Amt.Perton   Arot.  Per  ten  endof 

%         £  £  £  Period 

191    ...    75       156,400    li   237.513    30/4      188.912    24/2 

141,4C0    1      216,498    3C/7      186,147    26/4 


1914... 

1915. 

.Tan.  ... 

leb. ... 


48,601    6/2 
30,351    4/3 


11,500    1^,      22,530    38/3 


—  ?,7C0      6/5 

—  3,320     — 
Dividends — 1913,  June,  5  ..Dec,  10  per  cent. 

19'4,  .Tune,  nil  ;  Dec.,  7i  per  ci-nt, 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end    Agency : 
125  Pall  MaU,S.W.' 


THE  FINANCIAL  POST 

OF  CANADA, 

*'  TJie  Canadian  Newspaper  for  Investors" 


The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly^  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents',  Trust,  Loan,  Insurance  and  Real 
Estate  Companies.  Mining  Equipment,  ic,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Domiuion. 

THE  INVESTORS'  INFORMATION  BUREAU 

Send-  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1325. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Kead  OflSce— EIJINBURGH. 


J.  S.  COCKBUEN,   Gen-ecal   M.iX.iGEr,. 


GEORGE  B.  HART,  Secretary. 


London  Offlce-37  NICHOLAS    LANE,   LOMBARD   ST.,   E.C. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
•Isewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 
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BANK  OF  MONTREAL.  THE  EASTERN  BANK,'"'  'S^SiMilSSIipT^r"' 


R.    B, 

WiUiai 
ThoB, 


Established  tn  1817. 
Capital  Paid  ap,  S16.000  000 
Bcserve  Fond,  »16,000,000. 
Undivided  Proflta,  $1,232,609. 
H,  V.  Meredith,  Esq.,  President. 
Angna,  Esq.,  E.   B.  Oreensuicld?,  Esq.,  Sir 
1   Macdonald,      Hon      Robert    Mackay      Sir 
ShanjftoesEV,      K.O.V.O.,      0.    R.    Hosmer, 
Esq,,  A.    Baumgarten.   Esq.,    0.    B.   Gordon,   Esq., 
H.  K.   Drummond,  Esq.,   D.   Forbes  Angus,   Esq., 
William  McMast«r,  Esq. 
Head  Office  :    Montreal. 
General  Manager :    Sir  Frederick  Williams-Taylor. 
AsBisfant  General  Manager  ;    A.  D.  Braithwaite.  Esq. 
Branches  and   Agencies   throughout   Canada   and 
Kewfonndland ;      also  at    New   York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  Ofuces  : 
47  Tnreadneedle  Street,  E.C.,  and 
9  Waterloo  Place,    Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnlder,  Esq. 
Manager :   George  Cyril  Caasela. 
Financial  Ae:ents    of  the   Qovernmcnt 
O'^thc  Dominion  of  Canada. 
The  Bank  ondertakes  monetary  business  ' 
parts  of  Canada.  Newfoundland  and  the  United  States", 
and  Issues  Sterlmg  and    Currency  Drtifts  and  Cable 
Transfers 

THE  ROYAL  BANK  OF  CANADA 


LIMITED. 


Head  Office : 
4  CROSBY    SQUARE,   LONDON.   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1,600.000 

Called  up       £600,000 

Reserve  Fund        £5B,ooo 

Reserve  Liability  of  Shareholders  £900,000    Mexico,  the  Vratlnd^ 

t>  e\rf       Dt7r"pnoe  Travellers' Checks  issued.     Collections  made  every- 

BOARD  Of  DIRECTORS.  |  where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 

The  Right  Hon.  Lord  BiUOTJU  op  BDRLBIGH,  K.T.    the  United  States.    Correspondence  solicited. 
(Chairman).  '  Cable  Address — 

Sir  JACOB  E.  SAS!!OON,  Bart.       EUILEPP.AKCQTn,B8q.   I      "FOURBANK." 


CAPITAL  FULIY  PAID       $3,000,000 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS   AND   PROFITS    S6.880,000. 

President— E     P.   SHANBAOKER 

Vice-President— JAMES   HAY. 

Vice-President— PBANK   O.    ROQERf 

Cashier— R.   J.   CLARK 

Assistant  Cashier— W.    A.    BULKLET. 

Assistant  Cashier— W.    K.    HARDT 

Assuitant  Cashier— C.    P.   SHAW,  Ji. 

Bills  of  Exchange  issued  and  Telegraphic  Translerft 

made  to  all  parts  of  the  world.     I^etters  of  Credit 

issued  in  Sterling,  available  throughout  the  world. 

Dollars  throughout  the  United  States,  Canada, 


J.  0.  Georges  boitillat,  Esq.  J.  S.  Haskell,  Esq. 

Q.  BROMLET-MARIDf,  Esq.        J.  LEIGH  WOOD,  Esq., 
C.M.G. 
leni    '^'^^  Bank  transacts  every  description  of  Banking  and 

Agency  business  in  connection  with  India  on  terms  to 
th  all    ''*  ascertained  on  application.     Deposits  are 


London  Agents- 
SAMUEL    MONTAGU  «i  CO. 
LONDON  CITY  &  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDI 

eceived  LIMITED. 

for  1.  2,  or  3  years  at  4  per  cent,  per  annum,  and  on    Beinkers  to  the  Government  in  British  East  Africa  a 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 


Head  Office  : 
bishopsqate,    london,    e.g. 

BBAN0HE3 : 

Cochm  (S.  India)  Newers  Eliya 


-  «25,00U,000 

-  111,560,000 

-  ?13,000,000 

-  «180,000,000 


OF 


rpHE        UNION       BANK 
J-        AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

Authorieed  and  Issued  Capital.  £C.000.O0O. 
Paid-up  Capital    ii.OOO.OOOl 


Reserve  Fond      £1.900.000) 
Reserve  Liability  ot  Proprletori 
Total  Capital  and  Reserves   . . 


'  together   £3.300,000 


Capital  Authorised 
Capital  Paid  up  - 
Reserve  Funds  - 
Aggrregate  Assets 

Head  nfflce -MONTREAL. 

Sir  HERBERT  S.HOLT,  E.   L.   PEASE, 

PrmderU.        Vice-Pretidml  and  General  manager. 

340  Branches  in  Canada  and  Newfotmdland. 

28   Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BARBADOS— Bridgetown  ; 

GRENADA — St     George's  ;    JAMAICA— Kingston  ; 

TRINIDAD — Port  of   Spain  ;   San   Fernando. 

Branch  in  British  Honduras— BELIZE. 

Branches    in    British    Guiana— QEOBOETOWN    AND 

New   AMSTERDAM. 

NewYork  Agency:  Corner  William  &  OedarStreets 

LONDON   OFFICE 
2  Bank  Buildings 

■W.   M.    BOTSPORD, 

Manager.  Joint  Manager. 

fLjg^ABUAr^iAiu  PAiuu^    "OANKof  NEW  SOUTH  WALES. 
THE  CANADIAN  BANK    Jj  KetabUshed  isn. 

I      London  Oftice  :    29  Threadneedle  Street,  B.O. 


Calcutta 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi  ■  [    British 

Cawnpore         Aden  and  Nakura     [      East 

Lahore  Aden  Point        KiBumu    J    Africa 

Amritear  Colombo  Bntebbe  i 

Delhi  Kandy  Kampala  Y    ITgandi 

Tuticorin  Jinja         ' 

SUBSCRIBED    CAPITAL £3.000,000 

PAID-UP    CAPITAL  £1,000,000 

RESERVE   FUND £l,l75,00n 

London  Bankers — Bank  ol  England ;     National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 
^=-— --  The  Bank  conduote  every  description  of  Eastern 

HEAD  OFFICE  :  71  CORNHILL,  LONDON,  E.C.    Banking  business. 

DRAFTS   are   granted    on   the   Bank's   branches        Deposits  received  for  fixed  periods  at  rates  to  be 
throughout  the  Australian  States  and  Dominion  of    ^^*/S'!?JLr''^?  "^     Interest  payable  June  30 

New  Zealand.  ""       "^o™ 

TELEGRATHIO   REITITTANOES  are  also  made. 
BILLS  are  purchased  or  sent  for  collection. 


and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  (all  below  £200  interest  is  allowed  on  the  minimum 
5E'pOSITs'are'"reTeTve"d  foTfiied  p"eriodsTn  terms    monthly  halancea  at  the  rate  ol  2  percent,  per  annum 
nces  Street,  E.C.    ^[lich  may  be  ascertamed  on  application. 
ffAMES   MACKIE,  !  ^^^^^^^_^____________ 


OF  COMMERCE. 

sir    EDMTjND    WALKEU,    C.V.O.,    LL  D  ,   DC  L.. 

President 

ALEXAXDEB  LAIRD,  General  Manager. 

.70HN  AIRD,  Assistant  General  Manager 

Pala-u     Capital       £3,052,192 

Reserve  Fund  £2,773,972 

Panama-Pacific   International    Exposilion, 
sa  '  F  anclseo,  Cal. 
!  Bank,  having  its  own  Branch  at  SAN  FRAN- 


Paid-up-Oapital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


CISCO,  CAL.,  is  ahle   to  offer   special   facilities  to    ■^„^^„°?'^°i 
visitors  to  the   Panama-Pacific  International  Expo-  '     ""•"""■" 
sition.     Blanche    at  Portland,   Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast- 
Drafts,   Money   Orders  and  Travellers*   Lettei-s  of 
Credit  issued,  payable  at  any  of  these  places. 
London  Office:  2  LOMBARD  STREET. 
H.  V.  P.  JONES,  Manager 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Onion  of  Soath 
Africa  In  the  Transvaal,  Natal  and  Orange  Free  State 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices — Circus  Place,  London  Wall,  E.C,  and 
117  Cannon  Street,  E.C. 

Subscribed  and  Paid-up  Capital     ...    £2,350,000 
With  power  to  increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  towns  ol 


The  London  Office  issues  Drafts  on  demand  on  Its 

d  Branches  in  Australia,  New  Zealand,        

Tasmania,  Fiji  and  Papua,  and  on  its  (Correspondents  gQ^xh  Afric 

in    Tasmania.     Makes    Mail    and    Cable    Transfers.  Agents  at  Berlin.  Hamburg,  Parii  and  New  York. 

Negotiates  and  Collects  Bills  of  Exchange      Receives  Deposits  received.     Current  Accounte  opened,  and 

Deposits  for  fixed  periods  on  terms  which  may  be  ^^^  d^riptions  of  Baniiing  business  connected  with 

known   on   application  ;      and   conducts   every   de-  gouth  Africa  and  the  Belgian  Congo  transacted  on 

scription  of  Australasian  banking  business.  terms  which  may  be  ascertained  on  application. 

DAVID   GEORGE,  Manager.  d.   CUNNINGHAM,  Manager. 


IMPEEIAL  BANK  OF  CANADA. 
Head  Office— Toronto. 

capital  authorised     $10,000  000 

capital  paid  dp 87,000,000 

RESERVE    FOND         87.000.000  j 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANPTOBA,  SASKATOHEWAJST,  ALBERTA  and  i 
BRPl'ISH    COLUMBIA  1 

SETTLER--'  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAND— LLOYDS  BANK  LIMITED, 
17  Cornhill,  London,  I'.C,  and  Branches.  j 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK   OP  SCOTLAND,   LIMITED,  and  Branches,  i 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  In  CANADA  by  tho  agents  of  tlie  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  bo  promptly  attended  to. 

cTa  NT  A  Ida"! 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

E^tulilialucl  IHM. 

Incorporated  by  Royal  Charter  1840. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital     £250,000    O    O 

( 25,000  Simrc's  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved    ProfltS    £19.389     O     O 

Reserve  Liability  of  Shareholders, 
£260,000. 

Dr.ifts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  Loudon  Agenta, 

The  Bank  of  Adelaide,  II  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 


THE    LONDON     AND    RIVER 
PLATE  BANK  (Lunited). 


Established  1862. 

Authorised  Ospital 

Paid-up  Capital        ...        ... 

Reserve  Fund  


£4,000,000 
1,^00,000 
2,000,000 


AnOENTINE. — Buenos  Aires.  Rosario,  Mendoza, 
Concordia,  Bahia  Blanca,  Cordoba, Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Callc  Sante  P4  (Buenos  Ahes),  Callo 
B  de  Irigoyeu  (Buenos  Aires). 

UBOOUiT. — Montevideo,  Montevideo  Agency  (flaiie 
Bio  Negro),  Paysandu  (Agency),  Sa'.to  (Agency). 

BRAZn.. — Rio  de  Janeiro,  Sao  Paulo,  .Santos, 
Peruambuco,  Para,  Bahia.  Victoria,  Curityba,  Manaos 


OniLI. — Valparaiso. 

PRANCE.— Paris  (16  Rue  Halfvy). 

BELGIUM. — Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.O. 


F.  11.  S.  liallour.  K.  Ocoftrcr  Iloarg, 

.1,  H.  lirodie.  F,  Lubboclt. 

.1,  II,  Miiyno  Campbell.  C,  W,  Tomliinaon. 


Capital,  Reserve  ^    .$3,740,000 


HAVANA,  ciinA|,^USSI^[v,    ^    ENGLISH    BANK 


and  Profits     ) 


,  Lubbock. 
W.  Tomkli___. 
G.  T>.  Whfttman. 


!  Assets 


$39,354,000 


Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Drafts,        Letters  of  Credit, 
Tclog^raphic  Transfers, 

Are  IjBued  by  tlie  London  OlDoo  upr>u  the  Chief  Cities 
and  Towua  tlirougbout  Canada  and  the  UnltcJ  States. 

ALL  KiNPs  OK  B.^^■l;I^•o  Biisixiwa  TitAxsACTiin. 


41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tho 

collection  of  Foreign  Drafts. 

LONDON-   CORRESPONDENTS: 

Swiss  Bankverein. 

JiLEiNwopT,  Sons  &  Co. 

TjLovds  Bank  Ltd. 


28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  iCI,057,a00. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank — 
Lord  Balfour  of  ISiu-leigli,  K..T.,  Rt.  llonhle.  Austen 
Chamberlain,  U.P.,  Sir  Ian  H  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Cheques,  Bills,  Documentary  Bills 
In  all  parts  of  the  Russian  Empire.  Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Buaslso 
Stocks  and  Shares. 

London     Boullon  Bros.  &  Co.,  39  Old  Broad  St.,  E.O. 
A^eute  i  Lloyds  Bank  Limited  and  Branchee. 
Telegrpphlo  Address,  Britoruaee.  Petrograd. 
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ANCO     DE     CHILE. 

LondoQ   Agency^ 
94  GRACECHURCH  STREET,  E.G. 

Chilian  Dollars 

Paia-up  Capital  $40,000,000 

Reserve  Fund 22.000.000 

Reserve  Liability  of  Shareholders  ...      40,000,000 

Head  Offices  :   Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The   London    Agency     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 

r-REDITO     ITALIANO. 

Capital  fully  paid  and  Reserve  -..    £3.460,000 
Head   Office:    MILAN. 


atCe 


3,  Rome 
and  nu 
Italy. 


Tur 


The  Bank  has  Brand 
Naplet,  Florence.  Cat 

LONDON    BRANCH 
22    ABCHURCH    LANE.     E.C. 
w  (I.  GEORGE  MANZI-FE. 

Managers  J  p^V  ID  A.HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in    all    European 
Countries,  and   is     specially   prepared  to    giant 
facilities  for  the  development  of    trade  between 
the  British  Empire  and   Italy. 
Correspondent   of  the    Royal    Italian    Treasury. 
Telegrams  :    "  Italocredi.  Cable,  London." 
Telephones  :  7802.  7803  City. 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033.410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London   Offices  : 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parU  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourahle  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  he  ascertained  on 
application. 


METHERLANDS      BANK     OF 

*"  SOUTH   AFRICA. 

£750.000 
£240,000 

Head  OBice       ...  AMSTERDAM. 

London  Agency  ..   2GT.  WINCHESTER  ST.,  E.C. 

London  Manager    J.  COST  BUDDE. 


All  descriptions  of 
lecled  with  South  Afr 
vhich  may  be  ascertaii 


pOMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.  Drafts  and  LeHers 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


DANCA    COMMERCIALE 
"  ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1  Old  Broad  St.,  E.C. 
LONDON  ]  West-End      Agency.     12    Waterloo 
(  Place,  Regent  St. 

id-up  Capital, £6, 240, 000. Reserve, £2,328,060 


Ma 


ager 


-E.  Consolo 


Suh-Managers 


Bielli 
Como,  Flore 
Naples.  Padu: 
Rome,  Salern 


i.  Sa 


B.  Handley. 
ndria,  Ancona,  Bari, 
Cagliari,  Catania. 
Leghorn,  Messina, 
rma.  Perugia,  Pisa, 
ona.  SestriPonente, 

, Verona;        AND 

AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMER^QUE  DU  SUD,  Buenos  Aires,  Rio  do 
laneiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of   th» 

world. 


B 


CTANDARD  BANK 

•^      of  SOUTH  AFRICA,  LTD. 


transacted  • 
on  applicatit 


f  ONDON  BANK  of  AUSTRALIA 

•■-'  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1.276,747  10     0 

Paid-up  Capital  669  545     0     0 

Reserve    Fund    and    Undivided 

Profits        295.071  11     2 

Reserve  Liability  of  Proprietors  607,202  10     0 

Remittances  made  by  Cable.  Draffs.  L-tl?rs  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nsgotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


H 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 

...  $15,000,000 


CAPITAL,  all  paid  up 
RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other      Sterling 

Securities        515,000,000 

SILVER  RESERVE    ...     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   ,?15,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN    HONGKONG. 
lONbON   COMMITTEE. 
Sir  Thomas   Jackson,  Bart.,  Chairman. 
Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods   at   rates 
which  can   be   ascertained   on  application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,       I  Managers 
H.  D.  C.   JONES,  tin   London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracccburcb  Street,  London,  E  C. 


ANCO    DEL    PERU   Y 

LONDRES,  LIMA,    PERU. 

£P.500,00II 
£P  .300,000 


Subscribed  and  Paid-up  Capital 

Reserve  Fund  

BRANCHES    IN 
Piura,  Callao, 


SUBSCRIBED  CAPITAL       ...     £6,194,100 

PAID-UP  CAPITAL     £1,548,525 

RESERVE  FUND  2,000,000 

UNCALLED  CAPITAL  ■.       4,645.575 

£8,194,100 
BOARD   OF   DIRECTORS 


.  R.  Arbuthnot.  Esq, 
rDavid  Miller  Barbour, 
K.C.S.I.,  K.C.M.G. 

Robert  E.  Dickinson.Esq. 

James  Fairbairn  Finlay, 
Esq.,  C.S.I. 


l.Esq. 

William   Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.C.S.I., 
G.C.M.G.,  GC.l.E, 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :     55  Wall  Street. 

OVER   200  BRANCHES  AND  AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS  transacted  with  the  Cape  Provmce, 
Natal.  Orange  Free  State,  Transvaal.Rhodes.a. 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT    ACCOUNTS      are    opened    on    the 

DEPo'siTS  RECEIVED    for    fixed    periods    at 
rates  which  may  be  ascertained  on  application. 
RII I  S  NEGOTIATED  and  COLLECTED. 
MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT    available    in    all    parts    of   the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE   and   SALE  of  Stocks   and   Shares 

DIVIDENDS,    ANNUITIES,    ETC.,  received. 
EXECUTOR   and    TRUSTEE   Business   under- 


Cbiclayo, 
Pacasmayo. 
Truiillo, 
Huaras, 

Letters  of  Cr. 
issued.     Bills 
sent  for  coUecli 


MoUenda, 
Cerro  de  Pasco,  Arequipa, 
Chincba  Alta,      Cuzco, 
lea,  Iquitos, 

Huancayo,  Huacho. 

dil.  Drafts  and  Cable  Transfer! 


egotiated, 

AngI 


dvanced    upon,    or 


>South  American 
ndon,  E.C. 


UNION  BANK   OF  CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital       ^^."JS'SSJ 

Rest  and  Undivided  Profits         ...      83,600,000 

Total  Assets  over      880,000.000 

tEc  Bank  has  over.300  Branches,  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA 
London     Committee  : 
J.    Leigh     Wood,     Esq.,    CMC: 
Hon.   Sidney   Peel  :      F.   W.   Ashe,  Esq. 
Denosits  received  for  fixed  periods  at  favour- 
able rates        '  '   '        -    ■- '—'  -  -""'- 


cb  may  he  ascertained  on  appli- 


iziosofTicEs{ir^^,^^iiim-.^-^- 


■HE 


SPECIE 


YOKOHAMA 

BANK.   LIMITED, 
ed  in  Japan.)       Established  1880. 

Subscrited  cTpiU Yen  48.000,000 

Capital  Paid  up    


egisle 


30,000,000 
19,250,000 
HEAD   OFFICE  :   YOKOHAMA. 
Branches  and  Agencie 
Kobe  N< 


Antung-Hsien 

Bombay 

Calcutta 

Changchun 

Dairen    (Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 


Los  Angeles 

Lyons 

Fengtien 

(Mukden) 
Nagasaki 
Newchwang 


,  York 
Osaka  I  Peking 
Ryoiun  (Port 

Arthur) 
San  Francisco 
Shanghai 
Tiding 

Tientsin  I  Tokio 
Tsingta 


take 
The 


Officers  of    the   Bank  are  bound   not  to 

e  the  transactions  of  any  of  its  customers. 

NOEL  JENNINGS,  London  Manager. 


loe   ijau.   ""J.  - Collection 

Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  place, 
and  elsewhere,  and  transacts  General  Bankmg 


Bus 


received  for  fixed  periods  at  ratet 
he  obtained  on  application, 
be  ootainea  p,p    .j,^.j.suMI,  MoO«««r 

London  Office— 
7  Bisbopsgate,  b.C, 


THE    STATIST. 


[ipril  10,  191S. 


A.  GOERZ&  COMPANY,  Limited 

(INCOBPORA.TED    IN    THE    TRANSVA.AL.) 

ABRIDGED     REPORT^^OF^HE     DIRECTORS. 


The    Pruiit    iiiul    Lotis    Accuunt, 
shows  a  loss  tor  the  year  of  £295  7s.  Yd.    ' 
hii.:    been   written  off.   mainly  in   respect  ,    „  ^  . 
St  the  Companys  holdings  ot    Shares    and   Debentu 
panics,    and   the  Reserve  Account  ot  £160,000  ha 
Profit'    and       Loss      Account      '  '' 

£14  296    Is.     Bd.     brought    fot 
£19,919  3«.   8rf.  remains  to  be 


I.I    p.  I- 


£837,512  1  ■ 
they  staipl 
mentioned 


■itiii!;s 


The  financial  position 


In  submitting  to  the  Shareholders  the  Accounts  of  the  Company 
for  the  year  ended  December  31st,  1914,  the  Directors  state  :- 

b.-fare    iilloivmg     fnr     writings    off, 
',<;.  7d.    The  sum  of  £193.920  Os.  lOrf. 
of    depreciation    on   certain 
-   ■      tures    in  other  Corn- 
been   transferred  to 
.„     meet     this.     After      allowing     for 
vara    from    1913    a    debit     balance     of 
larrii'd    forward  to   new   account. 

iires  in  other  Companies  and 
-linw  an  aggregate  value  of 
Hil.  below  the  prices  at  which 
;ifier  allowing  for  the  above- 
t  this  value  the  holdings  arc 
Uken"''aV'the"flrst  prices"  at  which  dealings  occurred  after  the  re- 
opening ot  the  London  Stock  Exchange  at  the  beginmng  of  this 
vear  le  at  the  prices  of  4th  January  or  the  nearest  subsequent 
date'  on  'which  dealings  took  place,  while,  where  no  market  price 
exists,   the  holdings   have  been  taken  at  the  Directors    valuation. 

osition  on  31st  December,   1914.  showed  an  excess  of 
nment  securities,  and  sundry  debtors  over  liabilities 
of  £169,419  14s.  6rf. 

The  past  year  in  the  Band  mining  industry  has  been  characterised 
by  a  short-lived  strike  of  white  miners  in  .January,  which  caused  but 
a  temporary  disturbance;  a  fair  improvement  in  the  suppl.y  of  native 
labour  over  the  very  low  figures  at  the  end  of  1913  (which  has  been 
followed  by  a  marked  increase  during  tlie  opening  montlis  ot  tne 
current  year),  and  the  effect  of  the  outbreak  of  the  European  war. 

It  is  almost  superfluous  to  point  out  that,  while  the  War  has 
seriously  affected  many  branches  of  the  world's  industry,  gold  mining 
is  a  conspicuous  exception.  The  position  has  made  a  large  output  ol 
gold  more  necessary  than  ever,  and  happily  there  has  been  no 
interruption,  and  hardly  more  than  an  inappreciable  curtailment,  in 
the  production. 

res  ot  the  year  has  been  the  prominence  accorded 
ventures,  and  among  them  those  in  which  we  are 
le  in  for  their  fair  share.  The  position  of  the 
Mines  has  materiall,y  improved,  and  the  Modder- 
entered   the   producing  stage  with  the  first    day 

^ _      r.    Both  of  these    Companies,    and  especially    the 

latter."  promise  to  show  good  results.    Our  holdings  in  these  properties 
constitute   our  two  most  important  Transvaal  assets. 

The  progress  made  by  the  Moddcrfontein  Deep  Levels  hnj  bren  in 
every  way  satisfactory.  On  31st  Deecmher  the  ore  rescin  ^  iTnimit.  ,1 
to  2,450,060  tons  of  actually  developed  ore,  assaying  8  ilnt  '''•-•  ••■■  1 
a  stoping  width  ot  69  inches,  equal  to  552  dwt. -inches.  ;i^  .r,i„|,ii,,l 
with  the  982.000  tons  of  a  year  earlier,  assaying  7  d«l.  i<:9».  9./..) 
over  a  stoping  width  of  75  inches,  or  525  dwt. -inches.  The  production 
stage,  therefore,  was  reached  with  ore  reserves  sufficient  to  feed  the 
mill  for  six  years — an  experience  probably  unique  on  the  Rand. 

Trial  crushing  was  commenced  on  14th  Deeember  and  regular  crush- 
ing on  1st  January  last.  For  February— the  second  month  of  recuhiv 
production— 95  per  cent,  of  the  capacity  of  the  plant 
a  working-  cost  of  188.  id.  per  ton  was  attained.  !i 
amounted  to  £15.983.  or  lis.  2d.  per  ton.  Renirnil.n  un 
tion  of  gold  was  still  taking  place,  and  that  tl"  u.ik 
vet  to  fall  to  a  normal  figure,  it  is  evident  tiKit  im 
reserves  already  developed  the  Company  has  a  v  i,v  sm 
before  it. 

The  Company  is  expected  to  bo  dividend-pn 
production. 

The  supply  of  native  labour  for  Geduld  Troprietary  Mines  w 
on  the  whole,  again  inadequate,  and  it  was  consequently  not  possi 
to  work  the  increased  plant  at  its  full  capacity  of  24.000  tons 
month.  During  the  year  244.585  tons  were  milled,  as  against  182, 
tons  for  the  previous  year.  The  developed  ore  reserves,  reckoned  01 
stoping  basis,  reflect  the  improved  position  of  the  mine,  and  for 
last  four  years  have  shown  the  following  figures  : — 


One  of  the  featui 
to  Far  East  Rand  ' 
interested  have  con 
Geduld  Proprietary 
fontein  Deep  Levels 
of    the    present  year 


id    the    pi 


s-l'nl  car 


its  fir 


n-  of 


361  dwt.- 
368  dwt.- 


g  6.74   dwt.  (28s.  7rf.)  over  53.6  in 

ig  6.98  dwt.  (29s.  Bd.)  over  52.3   in, 

dwt.  (29s.  M.)  over  53      in.  =  400  dwt 

dwt.  (30s.  2d.)  over  69.5  in.  =  422  dwt 


736.000  tons, 

1,475,000  tons,  assaying  6.91 

1,757,000  tons,  assaying  6.9 

1,900,000  tons,  assaying  7.1 

As  stated  in  the  Consulting  Engineer's  Report,  the  labour  position 
has  shown  a  sudden  and  favourable  improvement  this  year,  tlie  mine 
on  the  whole  is  in  a  very  satisfactory  condition,  and  a  furtlier  in- 
crease in  the  working  profits  is  to  be  expected.  In  the  last  .\nnu.nl 
Report  the  contemplated  increase  of  the  milling  eapaeitv  to  possil.h 
35,000  tons  monthly  was  fore5h:idnw"d,  Himi-l.  it  wn-;  p.,int.-.l  ..nt 
that  the  carrying  through  of  thi-  ),tn,_,  1  hmmi,'  iritm  iIK  .1i|h  ml,  ,! 
upon  an  ndcqiinte  increase  in  thr  it:iti\,,  IiIhim  -ii|,|iI\  l.,  uf  ,.i,iin,l 
'The  necessary  labour  to  carry  out  tli,  iiiithir  iI.-m  l,,|,in.iit  w,  ik  ,,iil\ 
became  available  at  the  beginning  of  tli.^  piot-nt  \.'ar,  nml  iiu- 
Consulting  Engineer  points  out  that  if  tliis  labour  position  is  main- 
tained an  increase  in  the  plant  eopacit,v  ina.v  be  recommended  during 
the  year. 

The  Company  has  now  sufllcicnt  funds  in  hand  to  defray  the  cost 
of  increased  development  and  of  the  suggested  increase  in  the  plant. 
In  December  the  Company  declared  its  final  dividend  of  5  per  cent., 
absorbing  .£46,125. 

As  indicated  in  Inst  year's  Reiiort,  the  La  F6  Mining  Company, 
Limited,  in  which  we  continue  to  have  an  important  interest,  started 
production  on  April  7th,  but  had  to  stop  milling  thirteen  days 
later  owing  to  the  political  sitimtion  in  M.-xieo.  The  property  wiis 
then  temporarily  left  in  chnrge  of  :i  M.  h  ,11  staff  and  work  confined 
to  pumping.  For  some  months  pn'l  lln  "nilitions  in  the  neighlinnr- 
hood  ot  the  mine  have  been  ninr,.  s,ltl.,l.  m.l  tlie  Manager  has  taken 
up  his  residence  on  the  property  sine.-  l-isl  December.  The  question 
of  resuming  crushing  is  being  considered,  the  main  necessity  being 
the  existence  of  such  general  conditions  as  will  ensure  a 'regular 
supply  of  the  fuel,  cyanide,  and  other  stores  retiuired  tor  production. 
The  property  and  plant  arc  In  good  condition,  and  the  direct  damage 
suffered  from  revolutionary  activities  has  boon  Inflnitoslmnl. 


Holders  of  Share  Warrants  to  Bearer  can  obtain  copies  of  the 
full  Report  and  Accounts  on  application  at  the  London  Office  of 
the  Company.  Pinners  Hall,  Austin  Friars,  E  C. 


BALANCE  SHEET,  December  31st,   1914. 

rm  CAPITAL    AND   LIABILITIES. 

To   Authorised    Capital,    £1,500,(»0,   ot    which  fl,400,(X)0   is 
Registered  Capital. 

°t4M,TO0rtoary  Shares  of  £1  each £1.400,000    0    0 

Unclaimed  Dividends  on  Ordinary  Shares        70770^    q  11 

Sundry  Oieditors      •■.        ■■■        ■■■        -      •'"J'.'S,     r  ^i 

Stock   bought  but  not  taken  up  at  December  31st      ...  2,101    6    0 

Contingent  Liabilities  — 
DncaUed   Capital    on    Shares    in   other 
Companies    and     Sundry    Participa.        .,.„„,.    „ 
tions,  (Ste ii4,0ia  11    <: 


£1,786,191    9    3 


PROPERTIES  AND  ASSETS. 
By  Shares  and  Debentures  in  other  Companies  (taken  at  or 
under  Cost)  ■■■        ••■        •■•    „  "\ 

Sundry  Participations  and  Interests  (taken  at  or  under  Cost) 

NOTE  —The  above  assets,  taken  at  the  market  prices 
of  'January  1914  where  there  are  published 
quotations,  and  at  the  Directors'  valuations  in  cms 
where  thfrc  are  no  such  quotations,  show  a  total 
value  ot  £837,512  13s.  9d. 

Claim  and  Laud  Holdings  (taken  at  or  under  Cost) 

Real  Estate  and  House  Property  in  Johannesburg 

Office  Furniture,  Fittings  and  Vehicles  ...        ... 

Sundry  Debtors  (including  Advances  to  Mining  Compauies) 

Stock  sold  but  not  dehvered  at  December  31st  

Government  Sceurities  (taken  at  or  under  cost)      ...        ... 

Temporary  Advances  against  Seourities  (including  Shares 
and  Stocks  taken  in) 

Caution  Money  Deposited 

Cash  at  Banks  and  in  Hand       ...        

Profit  and  Loss  Acoount— Debit  Balance       


,164,739  10 
3,784  13 


26,836  17  5 

14,000    0  0 

1..'0]    0  0 

421,711  15  5 

3,205  13  2 

4,462  10  0 

49,573  11  3 

313  10  0 

76,344    3  11 

19,919    3  8 


£1,786,191    9    3 


PROFIT  and  LOSS  ACCOUNT  for  the  Year  ended  Dee.  31st,  1914. 

To  Salaries  of  the  Managing  Director,  otthe  Staffs  of  the  Jolian- 
nesburg,  London,  Berlin,  Paris  and  Mexico  Oity  offices, 
and  of  the  Miningjind  Mechanical  Engineering  Depart- 
ments (less  tees  received)         ....       ••• 

Rent  of  Offices  in  Johannesburg,  London,  Berhn,  Paris  and 
Mexico  City,  Insurance,  Rates  aud  Taxes     

Cable,  Telegraph  and  Telephone  aud  Postage  Expenses 

Travelling  Expenses  

Legal  Charges  

Stationery,  Printing  and  Advertising 

»  Auditors'  Fees  

Charitable  and  other  Contributions        

Directors'  Fees         

Exploration  Expenses        

Sundry  Expenses      


C  Realised  Profits  on  Sale  ot  Shareholdings         

Dividends  and  Interest       

Bent,  Commission  and  Sundry  Receipts  ...        ...        — 

Transfer  and  Bearer  Warrant  Fees  (less  cost  of  Certificates) 

English  Income  Tax  recovered 

Balance  carried  down        


£16,370  15 

5 

5,208  10  11 

744    4 

K 

303    3 

10 

195  16 

?. 

l,l-(0  13 

a 

449    7 

y. 

551  14  11 

2,163  17 

9 

117  18  10 

954  14 

u 

£28,230  17 

2 

Cn. 

£4,967  16 

8 

19,609  17 

2 

3,081    3 

4 

91  11  U 

185    0 

« 

295    7 

■/ 

£28.230  17 

2 

DR. 

To  Balance  brought  down      

Written  off  :— 
Siiare  and  Debenture  Holdings 
Office  Furniture,  Fittings  and  Veluclos.. 
Sundry  Debtors       


£295    7   7 

£193,202  U    0 

231  16    9 

48B  13    1 
193,920    0  10 

£194,215    8    5 


y  Balance  brought  forward  from  31st  December,  1913.. 

Transfer  from  Reserve  Account 

Balance  as  per  Balance  Sheet      


£14,296  4  9 

160,000  0  0 

19,919  3  8 

£194,215  8  5 


On  behalf  of  the  Board, 


CARL  MEYER. 


Wo  have  examined  the  above  Bahinc 
Account  with  the  Johannesburg  aecxiu 
V.     W.    Diiunond    and    English,    with    the 


rectors. 
and    Loss 


1:, 


id'   till 


olhe...     The    vMlliitlon  of    tlie    ( '..ini.ii  ii>   s 

¥i  Mining  Company  is  rend. n. I  'Inli;  1 
political  conditions  in  Mexico.  Siilij. -  t  1,,  iln 
that,  in  our  opinion,  the  Balance  Sli.  .1  i-  |ir"i' 
to  i^xhibit  a  true  and  correct  view  of  the  stii 
affairs  according  to  the  best  ot  our  inforuiation 
"■'•""    to  us  and  as   shown   by  such  books    and 

taken  into  the  balance  sheet  at  flgur 


belo 


of  the  assets 
cost. 

Wo  have  received  proof  of  the  assets  included  under  the  headings 
of  Shares  and  Debentures  (except  those  in  Berlin,  standing  in  the 
books  at  £12.161  198.  8rf.),  Govcrnuicnt  Seennties  h-mimrary  .^1- 
vanees,  and  Cash,  those  in  South  .M..,:i  lr.>  n-  l.-n  ..rifled  hy 
Messrs.     F.    W.    Diamond    and    Englil.       M-     '■'■      '','',    l"'"I""'.^ 

to   the    Investments    in   Real   Estat,.    I    il^:"     >iil    I   '"'l    ll"!diug'' 

in    South  Africa  has  been  examined  nihI    ..iIiImI    I.v    \1,  >ms.   Welibcr 
and  Wontzol,  the  Company's  Solicitors  in  Johnnncsburg. 

PRICE,    WATERHOIJSE   AND   CO.,    Auditors. 
3  Frederick's  Place,  Old  Jewry,   London,  E.C.,  26th  March,  1915. 


'April  10,  1915.] 


THE    STATIST. 


CONSOLIDATED  MINES  SELECTION,  LTD. 

DIRECTORS'  REPORT  (Abridged),  to  be  submitted  at  the  Nineteenth  Ordinary  General  Meeting,  to  be  held 
at  Winchester  House.   London,  E.G.,  on  April  20th,  1915. 


ut   til. 


ami   Ac 


The  Directors    herewith 
Mar  ended   31st  December,  1914. 

C'.A.1'ITAL.— The  issued  Capital  remains  unchanged,  viz.,  £552,500  in 
1  105,000  shares  of  10<.  each  ftillv  p.lid. 

DEBENTURES,— Advantage  has  again  been  taken  of  the  oppor- 
tunity to  purchase  some  of  the  Company's  Debenture  Bonds ;  the 
amount  outstanding  as  at  31st  December  last  is  in  consequence  reduced 
to  £113.040. 

This  has  since  been  reduced  to  .£107.820  by  the  redemption  on  the 
1st  Januarv.  1915.  of  £5,220   Debentures  drawn  for  repa^^nent. 

ACCOUNTS.— The  Accounts  submitted  show  k  profit  of 
£45,173  lOc.  Id.,  including  £10.887  6«.  9rf.  brought  forward  from  last 
year.  The  Directors  recommend  that  a  dividend  of  5  per  cent,  (free 
"of  tax)  be  paid,  and  that  the  sum  of  £5,009  be  placed  to  Keserve 
Account,  leaving  a  balance  of  £12,548  10.«.  1*/.  to  be  carried  forward. 

The  Company's  financial  positi<m  remains  satisfactory,  the  Cash  and 
Cash      Assets    'exceeding     current      and      contingent     liabilities     bv 
£143,137  6*.  Id. 
Properties   and  Unquoted  Securities,  as  valued  by  the 

Directors,  stand  in  the  books  at     

and  Quoted  Securities  taken  at  cost  or  under,  but  in  no 
case  higher  than  the  market  price  at  51st  December, 
1914,  amount  to     


.063,884 


527,972    1 


At  the  prices  ruling  at  51st  December 
substantial   appreciation   over  book  costs. 

PROFIT  AND  LOSS  ACCOIINT.— The  i 
Jlst  December,  1914,  amounts  to 

arrived    at  as  follows  :  — 

Net  Profits  realised  on  Sales,  Commission? 

Interest   and   Dividends      

Transfer  Fees  

Profit  on  own  Debentures  purchased 


against    which  have    been   written 

Expenses,    &o 

Debenture  Interest        

Cost    of    Investigations,    Claim    I.i( 
and  depreciation  of  Office  Furnitui 
Written  off   sundry    accounts 
Income  Tax,  .Johannesburg    


£591,866    4 
1914,   these    assets   show 


£20,539    9    9 

61,038    7    1 

88  13    6 


1.771  17    4 

28,669  19    0 

55  11    0 


which,  with  the  credit  balance  from  last  year  of        ...       10,887    6    9 

gives  a   total   available  profit  of         £45,175  10    1 

GENERAL.— In  considering  the  results  of  the  year's  operations  it 
should  be  remembered  that  in  the  early  part  at  the  year  the  South 
African  market  suffered  a  severe  shock  from  the  acute  labour  troubles 
on  the  Rand,  while  from  the  outbreak  of  the  European  War  until  the 
close  of  the  financial  year  the  Stock  Exchanges  of  the  world  were 
closed,  thus  practically  paralysing  all  share  business,  and  imposing  on 
the  Directors  the  nece'ssity  of  writing  down  by  a  considerable  sum,  as 
above  shown,  some  of  the  Company's  holdings. 

The  following  general  survey  of  mining  operations  on  the  Rand  for 
the  last  vear  is  submitted,  together  with  full  statements  regarding 
those  mines  in  which  the  Company  is  most  largely  interested. 

WITWATEESRAND— The  year  1914  witnessed  a  small  decline  in 
the  tonnage  hoisted  by  the  producing  gold  mines  on  the  Witwatersrand 
As,  however,  the  percentage  sorted  dropped  from  10.74  to  9.68  per 
cent.,  the  tonnage  crushed  showed  a  small  increase,  amounting  to  about 
74,000  tons. 

Januai 


and  the  subsequent  general 
with    operations    during    the 

ill  of  the  Tear  compares  very 
id    of    1913,    notwithstanding 

-  in  the  Union  of  South  Africa. 

1  954  tons,  the  output  of  gold 
ton.    The  yield  per  ton    during 


While  the  railway  strike  in 
strike,  interfered  to  a  certai 
beginning  of  the  year,  t!..  1: 
favourablv  with  the  enrr  -  i 
the  state  of  war  and  reb.  II     n  ; 

The  tonnage  crushed  ti.rMM- 
realising  £34,124,434,  or  26s.  6i 
the  previous  year  averaged  27s, 

The  reduction  of  1-*.  3d.  per  ton  during  1914  is  to  some  extent 
accounted  for  by  the  smaller  proportion  of  waste  sorted. 

Working  costs  averaged  17«.  Id.  per  ton,  showing  an  improve- 
ment of  lOd.  over  the  previous  vear.  The  declared  working  iirofits 
for  1914  totalled  £11.553.697,  as  igain.st  £12,189,105  during  1913,  the 
per  ton  figures  being  9s.  and  9«.  6d.  respectively.  The  decrease  of 
£653,408  in  the  aggregate  profits  was  reflected  by  a  similar  reduction 
of  dividends  declared,  the  amount  being  £7.553,436,  as  against 
£8,194.099  for  the  previous  year.  In  addition  to  these  dividends,  cash 
bonuses  were  declared  bv  the  Robinson  and  Ferreira  Deep,  totalling 
£520,000.  which  almost  neutralised  the  dividend  reduction. 

NATITE  LABOUR.— The  native  labour  supply,  although  never 
very  plentiful,  has  not  show  the  severe  fluctuations  of  the  previous 
year.  The  maximum  was  reached  in  October,  when  about  172.0011 
coloured  labourers  were  employed,  February  being  the  lowest  month 
with  about  155.000.  The  closing  down  of  the  diamond  mines  had 
only  a  very  slight  effect  on  the  labour  position  here,  as  the  majoritv 
of  the  bovs  went  back  to  their  kraals. 

Generally  speaking,  there  are  reason 
year  will  show  some  advance  in  the 
Rand. 

TAXATION.— Tho  additional  gold  tax  now  imposed  upon  the  in- 
dustry has  been  necessitated  bv  the  cost  of  putting  down  the  rebellion 
and  the  operations  against  German  South-West  Africa,  and  may  be 
regarded  as  a  temporary  burden 

SPRINGS  MINES,  LIMITED— Arrangements  have  recently  been 
made  for  an  advance  of  up  to  £-515,000  under  a  guarantee  given  jointlv 
and  severally  V'  the  Consolidated  Mines  Selection  Company,  Limited 
and  the  Transvaal  Coal  Trust  Companv,  Limited.  As  a  consideration 
for  guaranteeing  such  oflyanee,  the  guarantors  have  been  eranted 
options  until  July  31st,  1918,  or  two  vears  -■  -  - 
whichever  is  the  later  date,  on  55  000  u 
shares  which  mav  not  be  taken  up  undei 
in  addition,  are  to  be  paid  a  cash  commi 
total  amount  guaranteed, 
.t  J'"'   Company's    technical   advisers   anticipate    that    the   producing 

5?."'   '  '"^  reached  before  the  end  of  1916 
Como»^^i^  MINES,-By  participating  in  the  Bawdwin  Syndicate,  your 
Mines  ^h^eh  rrT''  ^^"I'stantial  interest  in  the  weU-known  Burma 
ziie  producers  '""^  ""^  °'  *■"=   ''°''''*''  prominent  lend- 

RUSSIA.— •The   Company,    through    its    participation   in  the   Inter- 
hvndicate.  has  also  become  interested  in  the  Irtvsh  Corpora. 

the 


ng  that  the  current 
labour  strength  of    the 


after  the  close  of  the  War. 
lissued  shares  and  on  all 
the  existing  options,  and. 
ision  of  5  per  cent,  on   the 


Siberia! 

RSsso^vS^r?^  formed  lately  forthe-purpos;  ■o"f  Tcqni'ring  f'rom  .... 

phe^ornVnar^rS^SL^t'-aL^'lriLe?:'""'^""'  ''''"''  ""^'"P-™*'  "f 


holding 


holdings,   standing    in 
previous  j^eports. 


If     has     a     forth. T     Kils-ian     ini.Trst 
Uussian  Mining  Corporation,  Limited. 

SUNDRY    CLAIMS.— The    Company'! 
the  books  at  nominal  figures,  remain  th 

WEST  AFRICAN  MINES  SELECTION  SYNDICATE,  LIMITED.— 
This  West  African  Syndicate  is  mainly  interested  in  the  "Wallis  Com- 
pany, on  whose  property  developments  are  proceeding.  Work  during 
the  year  has  been  concentrated  chiefly  on  Shaft  No.  2,  where  satisfac- 
tory values  have  been  met  in  the  West  Drive,  which  for  a  distance  of 
265  feet  disclosed  a  shoot  9  feet  wide,  assaying  on  an  average  10  dwts. 
per  ton ;  similar  ore  has  been  proven  for  a  depth  of  65  feet  in  a  vi'inze 
from  this  Drive. 

AUSTRALIAN  INTERESTS.— The  Company  retains  interests  in  the 
Hampden  Cloncurry  Mines,  Limited,  aud  Mount  Lyell  Mining  and 
Railway  Company,  Limited. 

ITABIRA  IRON  ORE  COMPANY.— In  consequence  of  the  situation 
created  in  Europe  by  the  War  and  the  financial  crisis  still  prevailing 
in  Brazil,  a  further  delay  must  take  place  in  developing  the  properties 
of  this  Company. 

THE  TILORO  SYNDICATE.  LIMITED.— During  the  year  ended 
31st  October,  1914,  this  Syndicate  earned  a  profit  of  £11,084  7.s.  9d., 
and  this,  with  the  balance"  of  £1,472  5s.  7d.  brought  forward  from  the 
previous  year,  enabled  the  Company  to  distribute  18f  per  cent,  in 
dividends.  Owing  to  heavier  and  lower  grade  ground,  immediate 
prospects  are  not  favourable,  but  it  is  expected  that  better  gravel 
will  be  encountered  towards  the  end  of  the  year. 

DIRECTORATE.— In  accordance  with  the  Articles  of  Association, 
Messrs.  W.  McDormott,  R.  .T.  Freehevillc.  and  F.  W.  Green  retire,  but, 
being  eligible,  offer  themselves  for  re-election. 

AUDITORS.— The    Company's    auditors.    Messrs.    Deloite.    Plender. 
Griffiths  and  Company,  retire,  and  offer  themselves  for  re-election. 
By  Order  of  the  Board, 

CHARLES   W.  MOORE. 

Secretart/. 

5  London    Wall   Buildings. 

Finsburv  Circus.  London,  B.C., 
31st   March,  1915. 

BALANCE  SHEET,  31st  December,  1914. 

LLA-BILITIER. 

To  Capital  Authorised       £600.000 

Capital  Issued —  

1.105.000  shares  of  IOj.  each,  fullv  paid £552,600    0    0 

Five  per  cent.  First  Morteaee  Debentures        £4C0,00O    0    0 
Less  purchased  from  1908  to  December  31, 
1914,  in  accordance  with  Clause  9  of  the 
conditions  of  issue  286,960    0    0 

Debentures  Outstanding  at  December  31, 1914    113,040    0    0 
Less  Debentures  drawn  26th  Noveinher, 
1914,  for  payment  1st  January,  1915  ...        5.220    0    0 

Debenture  Interest  Accrued,  payable  1st  Jannary,  1915 

Reserve  Account       

Sundry  Creditors  and  Credit  Balances,  including  Di  lientures 

drawn  for  payment  1st  .January.  1915  

Unclaimed  Dividends  and  Debentaire  Interest .[[ 

Contingent  Liability  in  respect  of  oncalled  Capital  on  sundry 

investments,..         

Profit  and  Loss  Account— BiUance  Profit  from 

17    6    9 


107  820  0  0 
2  5<=6  19  0 
30.000    0    0 


ASSETS. 
By   Estate    and    House    Property,     &c.,    in 
Johannesburg " 

Siindrv  Properties  

Sundry  Investments      

Shares  in  South  African  Companies,  ic. 

Shares   in   American   and  European   Com- 
panies, ic 

Shares  in  Australasian  Companies ." 

See  Directors'  Ri-porl. 

Office  Furniture 

Sundry  Deotors  and  Debit  Balances 

Advances    against   Security   and  Sales  for 
future  delivery 

Cash  at  Bank  and  at  Short  Call        ^' 


£828.353    5    6 


£4.150  0 
1,145  0 
9,742  10 


f828,3:8    5    6 


WALTER  McDERMOTT.  Cha 

ROBERT  JAMES  FREOHEVILLE,  Director. 

CHARLES  W.  JIOORE,  Secretary. 


APPROPRIATION  ACCOUNT.    In  respect  of  Balance  of  Profit  at 
31st  December,  1913. 

To  Dividend  No.  9  of  5  per  cent,  (free  of  Income  Tax)  piid 

21st  April,  1914  ...  

Amount  placed  to  Reserve \ 

Balance  carried  to  Balance  Sheet 


£27,BZ5  0  0 
15,000  0  0 
10,887    6    9 


£53,512    6    9 


By  Balance,  as  per  Balance  Sheet,  31st  December,  1913.. 


PROFIT    AND    LOSS   ACCOUNT    for    the  12   Months. 


To  Expel 

Debenture  Interest         

Sundry  Investi.ffations,  &c , 

Written  off  Sundry  Share  Accounts  ... 

Inoome  Tax — Johannesburg    

Balance  Profit :  carried  to  Balance  Sheet 


By  Net  Profit  realised  from  Sale  of  Secorities,  &c. 
Interest  and  Share  Dividends — Received  and  to 

receive      

Transfer  Fees         

Profit  on  Debentures ".         ', 


£11309    2  8 

5F52    0  0 

1.771  17  4 

28,669  19  0 

65  U  0 

34,2' 6    3  4 

£81,744  13  4 

£20,539    9  9 


£81,744  13    4 


IV 


THE     STATIST. 


[April  10,   1915. 


CONSOLIDATED  LANGLAAGTE  MINES,  LIMITED. 


l„cor,n. 


31st    ncccmljCT, 


ABHII&l'T)  RP.PORT  AND  ACCOUiNTS,  to  bo  submitted  to  Sliare- 
linlders  nt  the  Twelfth  Ordinary  General  Meeting,  eallert  for  the 
28th  day  of    May,    1915,    at  Johannesburg. 

'""Gentleme'n— Your  Directors  beg  tn  sulimit  their  Report  for  the 
twelve  months  ended  31st  December,  1914.  together  with  the  audited 
Balance  Sheet,  Working  Expenditure  and  Hevenue  -^eeoimt,  and  .Appro- 
priation Account  for  the  same  period,  as  well  as  the  Reports  ot  your 
Consulting   Engineer  and  Mine  Manager. 

CAPITAL.— The    Capital   remains    the  same 

FIRST  MORTGAGE  DEBENTURES.-In  January  1914  your  Direc- 
tors under  the  powers  conferred  on  them,  purchased  £30,000  6J  per 
C^ent  Debentures  at  £98  per  cent.,  thus  reducing  the  liability  under 
this  head   to  £270.000. 

rlTOlM'.l'T^'      Your    Property  remains  unaltered. 

iilTl:  \  1  IMSS  — Prom  the  Reports  of  your  Consulting  Engineer 
„„,]  \],,~.  M  ,11.  .1-  the  fullest  information  in  regard  to  the  working 
of  til.  Mm,  i.  c.htiiinable.  Development  results  for  the  year  continued 
satislaet.Mx.  The  ore  reserves  were  estimated  to  he  2,220,707  stoping 
tons  of  an  average  assay   value  of  6.9  dwts. 

ACCOUNTS.— The  Revenue  and  E.xpenditure  may  be 


RETENVE. 


folio 

From   Gold  and    other   sources       £745,658 

Add— Balance    from    last    Account  ...        113,653 

-Add- Development     Suspense    transferred 

from  Balance    Sheet  31.108  ] 

Add— Discount     on     £30,000     b\     per    Cent. 

Debentures      600 

E.XPENDITURE. 
Working  Costs  and  General  E.xpenses,   Dividends  Ni 
and     3,     Debenture     Interest.     Debenture     Expe 
Donations.     Miners 
Phthisis    Board,    u 
Depreciation 


INVE.- 
nail     i\- 


MANAGEMENT.— Mr.  A. 
Property,  under  the  direetio 
■'.  MCNRO. 
P.  RICHARDSON, 
•1.  H.  RYAN. 
H-.  \V.  ANDKBSON. 
rsr.    26th   Februat 


■Johan 


1915. 


BALANCE  SHEET  at  3 1st  Deeembep,  1914. 

Db. 

To  Capital  , 

960.000  Shares  r  f  £1  each,  foUv  paid. 
5i  per  cent.  First  Mortgase  Debentures  ...    £300,000    0    0 
Less — Debentures    purchased    Januarv. 
1914  30,000    0    0 

Sundry  Debenture  Holders 

Interest,  six  months  to  31st  December,  1914. 

Dividend  No.  3  of  10  per  cent.,  payable  to  Shareholders  regis- 
tered at  31st  December,  1914     " 

Sundry  Shareholders 

TJnclaim'  d  and  Unpaid  Dividentls. 

Sundry  Creditors 

Wages  earned  but  not  yet  paid 

Government  of  the  Union  of  South  Africa 

Estimated  amount  due  under  Mining  Taxation  Act  for 
year  to  3l6t  December.  1914. 

Balance— Appropriation  Account  

Contingent  Liabilities-i  As  detailed.)    Total,  £6,319  IDs. 


Ilrouglit  forward     £1,276.P33  19    7 


.  £715.904  12    4 


tl75,015  18  11 

2   and   3,  of  10  per 


i\\t    .\ccouiit 

iij   the  year  Dividends  Nc 

'  :9n.000!   were    declared. 

II  INTERESTS  IN  OTHER  CONCERNS.— The 
1 1  6,<.  represents  readjustments  of  deposits  in 
ative  labour  complement. 

will  be  asked  to  elect  Directors  in  place  of 
a  E.  Danckwerts,  who  retire  in  terms  of  the 
1,    but  are   eligible,  and  offer  themselves  for   re- 


th  the 

DIRECTORS.— Yc 

Messrs.    C.    Mar.":    a 

Articles  of  Associati 

election. 

.AUDITORS.— Tour  Directors  regret  to  record  the  death  of  Mr. 
Thos.  Douglas,  for  manv  years  one  of  vour  auditors.  Prior  to  his 
death  Mr.  Douglas  had  taken  Mr.  J.  D.  A.  S.  Low  into  partnership, 
and  the  Directors  appointed  the  firm  of  Douglas,  Low  and  Company  to 
fill  the  vacancy  caused  by  Mr.  Douglas's  death.  Mr.  Henry  Hains  and 
Messrs.  DougHis,  Low  and  Company  are,  therefore,  the  retiring 
Auditors,  but  offer  themselves  for  reappointment.  You  will  be  asked 
to  appoint  Auditors  for  the  current  year,  and  to  fix  the  remuneratii>n 
for   the   past  audit. 

"  "'  E.  Payne  continues  as  Manager   of  your 

1   of    the  Consulting   Engineer, 
f!.  IMROTH.  \ 

CHARLES  MARX.  (     niroetors 

ERNST  DANCKWERTS,  U"-o=tors. 


£950.000    0    0 


18.0  J7  18 
6,104  0 
28,130    4 


£1,551,901    4    5 


By  Property 

Permanent  Works— Less  Depiecialion        ...  £98.975    9    0 

Buildings— Less  Depreciation 74,185    5  11 

Machinery  and  Plant -Less  Depreciation  ...  246,165  17  10 
Dams  and  Reservoirs— Less  Depreciation    ...         810    0    0 
Furniture  and  Inatrumonts— Less  Deprecia- 
tion             ....        ...         324    0    0 

Live  Stock  and  Veblelea— Less  Depreciation        279  15    4 


3,377    7 

7 

16653  14 

4 

4.647    3 

(1 

3,%2    6 

11 

28  761    4 

•/ 

35.752  11 

X 

182,307  17 

2 

£1,561,901    4 

6 

Kative  Recruiting 

Stores  on  Hand  and  in  Transit 

luvestments  and  Interests  in  other  Concerns 
Sundry  Debtors  and  Payments  in  Advance     ... 

Gold  in  Transit       

Cash  on  Deposit  and  Interest  Accrued 

Cash  at  Banliers,  Loudon  Agents,  and  at  Mine 


REPORT. 

To  the  Shareholders. 

CO.VBOLIDATED  LANGLAAGTE  MIXES,  LiMlTEIl. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the 
Books  and  Vouchers  of  the  Company  in  Johannesburg  for  the  year  ended 
31sb  Derember.  1914,  and  have  ontaioed  all  the  information  and  explanations 
we  have  required  as  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's 
affairs  according  to  the  best  of  our  information  aud  the  explanations  given 
to  us,  and  as  shown  by  the  Books  of  the  Company  in  Johannesburg  and  the 
Accounts  from  London. 


-  Auditors. 


Directors. 


HENRY  HAINS. 
DOUGLAS,  LuW  AND  CO., 
JOIlANNE-Sni-RG, 

26th  February.  1915. 

For  Johamiesourg  Consolidated  Investment  Co.,  Ltd.,  Secretaries. 
FRANK  HALL. 

WORKING   EXPENDITURE  AND  REVENUE  ACCOUNT  for  Twelva 
Months  ended  SIsi  December,  1914. 

Dll. 
To  Mining,  Development,  Hoisting,  rnniping. 
Transport    of    Ore,      Ore     t-ortiug     and 
Crushing,  Milling.  "Tube  Milliug,  Cyaniding 
f^and  and  Slime,  and  General  Expenses  at 

Mine       £399,888    7    7 

General    Expenses    at    Head    Office    and 
London    oncludiug    Gold    Realis 
Charges)      


Treatment  of  Accumulated  Slime  . 
Profit  for  Tear  (carried  down) 


27,276  14 


To  Balance  carried  to  Appropriation  Aoi 


By  Battery  Gold  ( 122,436  156  flue  ( 
Cyanide  Gold  (51,214.630  fine  m 


Gold  from  Treatment  of  .Accumulated  Slin 
,  (595.976  fine  ozs.) 


By  Profit  for  Year  (Itrought  down)   ... 

Rents  aud  Sundry  Revenue 

Interest  

Rand  Mutual  .Vssurauce  Co.,  Ltd.,  Divide 

Witwatersrand      Oo-operative      Smeltii 

Works,  Ltd.,  Dividend     


Dll. 


APPROPRIATION     ACCOUNT. 


:  10  per 


To  Dividends  Nos.  2  and  3  ■ 
Debenture  Interest    ... 

Donations        

Miners' Phthisis  Contributions     

Debenture  Expenses — Trustees' Fee         

Mining  Taxation  Act,  1910 

Depreciation  (as  per  Balance  Sheet!       

Balance  Unappropriated  carried  to  Balance  Sheet 


£317,821  14    9 
Cr. 

£737,548  3  1 
...    2.531  10    11 

£740,079  14  0 
..£312,242  19    3 


£317,821  14    9 


.  £190,0:0  0  0 

14,860    0  0 

1.165  0  11 

7,822  2  0 

100  0  0 

27,391  16  0 

46,743  18  8 

17f,015  18  11 

£463,083  16    6 
Ci;. 


£113,653 


r  balance  of  Account  nt  31st  Deo.,  1913    ... 
r.alauce  of  WorRing  Expend  ttlre  aud  Revenue  Account— 

For  twelve  months  euded  31st  December,  1914      317,82114    9 

llevelopment  Suspense        31,108  13    2 

Discount  on  £30.000  6J  per  Cent.  Debentures,  purchased  at 

£98porceiit.,  Jamiaiy,  1914 600    0    0 


Examined  and  found  con-cot, 

HENRY  HAINS.  1 

Johannesburg,  DOUC  LAS,  LOW  AND  CO., ) 

26th  February,  1915.  J.  MDNRO, 


£4:-3,083  16    6 

'  Auditors 
Directors. 


G.  IMBOTH, 
For  Johauuesburg  Consolidated  Investment  Co.,  Ltd.,  Secretaries. 

FR.^NK  HALL. 


GINSBERG  GOLD  MINING  COMPANY, 

LIMITED. 

ili,cni',mriitnl  in  the  Triinsvaal.) 


ARRfDOED    REPORT    AND    ACCOUNTS 

holders    at   the   Twentieth   Ordinaiv   Gen 

2Bth  day  ot  May,  1915,  at  Johannesburg. 
To  the  Shareholders, 

Gentlemen,— Tour    Directors   beg  to  si 
twelve  months  ended   31st  December,  1914,  together  with'  the  audited 
naloncc  Sheet,  Working  Expcnditufo  and  Revenue  Account,  nnd  Appro- 


II   be   submitted  to    Shai 
al  Meeting,    eallid  for  t 


bniit    their    Report    for    tin 


priation  Acco.int   covering    the  same   period,   aud  also  the    Reports  ot 
the  Consulting  Engineer  and  Mine  Manager. 

CAl'lT.M,.— The  Capital  remains  the  same  as  at  31st  Deccmhi-r.  1913. 
PUnl'KRTY.— Your    property  remains  unaltered. 

OPERATIONS.— Full  details  of  the  operations  for  the  year  under 
review  will  be  found  in  the  attached  Reports  of  yimr  Consulting 
Engineer  and  Mine  Manager. 


April  10,   19K..] 


THE     STATIST. 


GINSBERG    GOLD     MINING    COMPANY,     LIMITED.— co7(im2{e(;. 


and   ExptMHlituro  mny    be   suniinii 


VCCOrtJTS.-The    E< 
19  follows  ;— 
Ki-vcmic:  From  Gold  and  otlior  soui-c^s     fc207,907    5    9 
Vdd    Balance   from   last    Account 11,229    9    4 


.1-219,136  13    1 


FXPKNDITrRE.— Workinff    Costs    and    General    V, 
1.1-ii.iOs,    Dividends    Nos.    22    and   23,    l)..M;itu.ns.    Minn, 
rhthisis     Sanitoriiim,     Miners'     Plitlii^is     Board,     under 
Vet    1912,   and   Profits   Tax  206.122 


Balance    to   next    account £14,014    7    8 

DIVIDENDS.— During  the  year  Dividouds  Nos.  22  and  23  of  10  and 
7S  per  cent,  respectively,  absorbing  £36.750.  were  declared. 
"  INVESTMENTS  AND  INTF.REST.S  IN  OTHKH  CONC'EKXS.— The 
decrease  of  .£28  5s.  6c/.  under  this  hi'ad  is  due  to  refund  from  the 
Native  Recruiting  Corporation  on  readjustment  of  the  native  labour 
complement. 

DIRECTORS.— You  will  be  iisked  to  elect  Directors  in  the  place  of 
Messrs.  G.  Imroth  and  J.  Munro,  who  retire  in  terms  of  the  Articles 
of  Association,  but  who  are  eligible  and  offer  themselves  for  re- 
election. 

AUDITORS.— Messrs.  Henry  Hains  and  J.  P.  O'Reilly  are  the 
retiring  Auditors,  and  offer  themselves  for  re-appointment.  Ton  will 
be  asked  to  appoint  Auditors  for  the  current  year,  and  to  fix  the 
remuneration  for  the  past  audit. 

MANAGEMENT.— Mr.  ErroU  G.  Hav  continues  in  charge  of  your 
Property,  under   the  direction  of  the  Consulting  Engineer. 


•  Directors. 


.T.  Ml'NRO.  F,.    BRAYSHAW.      ) 

P.RICHARDSON,     H.  .\.    ROGERS.      ^  Directors 
G.   IMROTH,  CH.YRLES  MARX.j 


Johannesburg,  26th  Febr 


to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  Bhwon 
by  the  Books  of  the  Oompany  in  Johannesburg  and  the  Accouyta  from  London. 
.T.  P.  O'REILLY,)       .„,:,„., 
HENRY  HAINS,  f      A"'"""'- 
Incorporated  Accountants  (England) 
J.  MUNRO, 
i;.  IMROTH, 
For  JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO.,  LTD., 

Secretaries, 
FRANK  HiLL. 
Joliaunesbarg.  26th  Febrna'v.  1915  

WORKING  EXPENDITURE  AND    REVENUE   ACCOUNT  for  Twelve 

Du.  Months  ended  31st  December,  1914. 

To  Mining,  Developuiejit,  Hoi^tiue.  1'  inpii.i.-.  Traaspcrt  o(  Ore, 
Ore  sorting  and  Crushing,  .Milling,  Tul-e  Milling  Cyaniding 
Sand  and  Slime,  and  General  Expenses  at  Mine         ...    £149,471    4  11 

General  Expenses  at  Head  Offlee  and  London 11,437  19  11 

(Including  Gold  Realisation  Charges.) 

Treatment  of  Accumulated  Slime  

Profit  tor  Year  (carried  down)     


£160,909    4  10 

964  19    8 

44,187  17    6 

£206,062    2    0 


BALANCE   SHEET  at  31st  December,  191 

Aathorited  Capital    £235000    0    0 


To  Rpsristered  Capital , 

210.000  Snares  of  £1  <ach,  fully  pai.i. 
Dividend   No.  25   of  7*  per  cent.,  payable  to  Shareholders 
registered  at  Slst  December,  1914 

Sun.lry  Shareholders  '         .'.         "[ 

Dnciaime'1  ai  d  Unpaid  Dividends. 

Sundry  Oreditors       

Wages  earned  but  not  yet  paid      

Government  of  the  Union  of  South  Africa        .".'        

Estimated  amoimt  due  under  Mining  Taxation   Act  for 
year  to  31^1  December,  1914. 

Balance — Appropriation  Account  

ONTINGENT    LIABILITIES.-(.\?  detailel ,)  Tot d  £1.554  2 


By  Property 

Permanent  Works,  Buildings,  M.aohinerv  and  Plant,  Dams 
and  Reservoirs,  Railway  Siding,  Livestock  and  Vehicles, 
and  New  Primrose  Joiut  Hospital        

Native  Recroilmg      

Stores  on  Hand  and  in  Transit     .,*       

Investments  and  Interests  In  other  Concerns    ...        .;. 

Sundry  Debtors  and  Payments  in  Advance         

Gold  in  Transit 

Cash  on  Deposit  and  Interest  Accrued ] 

Cash  at  Bankers,  London  AtiCuts,  and  at  Mine 


£210,000    0     0 


5  992  18 

2  209  12 

3  2o6    8 


Balance  carried  to  Appropriation  Accouut 


By  Battery  Gold  (28,164-333  fine  oz.) 
Cyanide  Gold  (19,830  984  flue  oz.) 


Gold  from  Treatment  of  Accumulated  Slii 
oz.) 


By  Profit  for  Year  (brought  down)  

Rents  and  Sundry  Revenue       

Interest      

Rand  Mutual  Assurance  Co..  Ltd.— Dividend 

Witwatersrand  Oo-operative  Smelting  Works, 

Ltd..  Dividend 


£46,032  19    3 

£46,032  19    3 

Cr. 

£199.700  12    8 

4.21111    2 

£203,912    3  10 


£206,0622 
£44,187  17 


1,845    1    9 
£46.032  19    3 


£111,306    2    5 


96.618  19  6 
1,498  4  4 
8.140  17  5 
2.125  2  0 
1,438  10  10 
12,271  2  6 
12.t00  6  10 
7.410    2    5 


£253,309    8    9 
REPORT. 
To  the  Shareholders, 

Ginsberg  Gold  Mtsixa  Compant,  Ltd. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 
and  Vouchers  of  the  Oompany  in  Johannesburg  tor  the  year  ended  3 1st  December, 
1914,  and  have  obtained  all  the  information  and  explanations  we  have  required 
us  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 


Dr.  APPROPRIAlION   ACCOUNT. 

To  D  vidend  No.  22  of    10  per  cent.,  aud  Dividend  No.  23  of 

7J  per  cent 

Donations         

Miners  Phthisis  Contributions      

Mining  Taxation  Act,  1910 

Balance  Unappropriated  carried  to  Balance  Sheet        


£36,760    0    0 
351  14  10 

2.889  18  1 
3.256  8  0 
14,014    7    8 

£57,262    8    7 


By  Balance  of  Account  at  3l9t  December,  1913      

Balance  of  Working  Expenditure  and  Revenue  Account— 
For  twelve  months  ended  31st  December,  1914         


SU,229  9  4 
46,032  19  5 
£57,262    8    7 


Examined  and  found  correct, 

J.  P.  O'REILLY,  1     »  ..jitors 
HENRY  HAINS,  !    A'"*''"'^'- 
Incorporated  Accountants  (England), 
J.   MONRi..,     1    Director. 
G.  IMROTH,    ;   "a^^"- 
For  JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO.,  LTD., 

SecretariM 
FRANK   HALL. 
Johannesburg.  26tli  February,  1916.  


Government  Gold  Mining  Areas  (Moddertontein)  Consolidated,  Limited. 


ABRIDOEn   REPORT   -\XI)    ACCOI-NT.-l.    to  bo   sulmiitt.il    to   Share- 
holders   at     the    Fifth    Annual    General   Meeting,    called    for    the 
28th  dav  of  Mav,  1915,   at  Johannesburg. 
To  the  Shareholders. 

Gentlemen,- Your'  Directors  beg  to  submit  their  Report  for  the 
twelve  months  ended  31st  December,  1914,  together  with  the  Reports 
of  your  Consulting-  Engineer  and  Mine  Manager  for  same  period.  The 
audited  Balanee-.sheet  at  31st  Decemlier,  1914,  is  also  submitted, 
together  with  Working  Expenditure  and  Revenue  Account  and  .\ppro. 
priatlon  Account,  which  cover  the  period  from  15th  October.  1914,  to 
31st  December,  1914. 

CAPITAL.— The  Capital  of  vour  Companv  Is  .£1,400.000  in  1.400,000 
shares  of  £1  each,  fully  paid. 'the  18s.  per  share  uncalled  on  375,000 
shares  at  the  31st  December,  1913,  having  been  called  up  and  paid 
during  the  vear. 

PROPERTY.— Your  Property  consists  of  2,653  Claims  on  the  Farm 
Modderfont.-in  No.  17,  in  the  "Mining  District  of  Boksburg,  held  in 
terms  of  a  Mijieral  Lease  from  the  Government  under  the  Precious  and 
Base  Metals  Aft  of  1908. 

I.IHN  Af'('c)I-NT.— The  funds  of  the  Company  having  proved  in- 
^'1^'  ■  !■!  t  ,  ,  :[i|,lete  the  erection  of  the  reduction  works,  &.C.,  your 
liii    .-      -    ,, d  for  a  loan  up  to  £250.000  on  satisfactory  terms. 

"I  I  l;  \  I  l"NS -The  Reports  of  vour  Consulting  Engineer  and 
Miiir  .\l;ii,i,  ..,  u.  rittnli.l  Crushing  operations  were  commenced 
about   the   muMIr  -:    n  •   '  r|„'    initial  difflculties   connected    with 

the  starting  of  :,  ti.  ;.-        \     [i<)w  been  overcome,  and  the  Directors 

look   f.irward  to  :,    -t,,,.iv    :  n ,.,  nvruient  in  results. 

.A.C('lirNTS.— minus  till-  vear  under  review  the  principal  amounts 
charged  to  Capital  Account  '  were  :—Machinerv  and  Plant,  ,i";65.165 
6«.  8./.:  Buildinu's  .€51.355  18»-.  7r/.  ;  Permanent  Works— Shafts.  £27.019 
16<.  8r;.  :  Devel.ipmrnt.  £227.855  4s.  8r7.  :  Railwav  Siding.  £1.095  13.v.  ?(/. : 
Hoad  Milking  nnr'  Tree  Plantinir,  £1.312  ?•.  6./.  The  loss  sustained  from 
tlie  starting  up  of  milling  onerati.uii  was  124.467  19«.  lOrf.,  from 
which  must  be  deducted  £966  13.v.  6'/  .  i---iin'.-enting  rents  received  and 
sundrv  revenue,  leaving  £23.501  6<.  4i/.  carried  forward  to  the  debit 
of  next  account. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— An 
increase  of  £546  is  shown  as  compared  with  1913.  and  represents 
further  deposits  to  the  Native  Recruiting  Cornoration  conseouent  on 
an  imr.'.i.,  ,.,  tji,  n  -  m-  labour  comnlemeut.  Your  investments  are:  — 
Rand  Mill  I   I    \-.:       ,        lo.,  Ltd.— 131  shares  of  £10  each. 


fullv 

Witw-.ter-runl       X 
shares    of     tl     ,.; 

25d.  deposited 


Lai: 


our      .Association.     Ltd, -300.. 
Iiieh   I2x.   has   been  paid   and 


£1,287    0    0 


£1,401  15    0 


Native  Recruiting  Corporation,  l.ta.-12  shaves  of  £1  each, 
fully  paid,  and  a  deposit   per    unit   of    the  Company's 

complement  

£3,243  15    0 
DIRECTORATE.— You  will  be  asked  to  elect  a  Director  in  the  place 
of  Mr    G    Imroth,  who  retires  in  terms  of  the  Articles  of  Assocmtion. 
but  is  eligible,  and  offers  himself  for  re-election.  ,     ^u      i   \i. 

A.rDITORS.— Your  Directors  regret  to  record  the  death  ot  Mr. 
Thos  Dous-las  for  manv  years  one  of  your  Auditors.  Prior  to  his 
deatli  Mr.  Douglas  had  taken  Mr.  J.  D  A.  S  Low  into  partnership 
and  the  Directors  appointed  the  firm  of  Douglas,  Low  and  Co.  to  fill 
the  vacancy  caused  by  Mr.  Douglas's  death.  Mr.  Ernst  Danekwerts 
and  Messrs  Douglas,  Low  and  Co.  arc  theretore  the  retiring  Auditors 
but  offer  themselves  for  reappointment.  You  will  be  asked  to  appoint 
Audi?ors  forThe  current  yearTand  to  fix  the  remuneration  for  the  past 

""mANAGEMENT.-Mv.  J.  L.  van  Eyssen,  f"™"'^  J^»7^"  °'  *!''' 
Vutv  Primrose  Gold  Mining  Company,  assumed  charge  of  your  pio- 
?;,"y!aDe°cembe°r^  owing  to  the^J'esign^atlon  of  Mr.   F.  Graham  Bell. 

p'.  RIOHARDSON.           I.      Directors. 
CHARLES  MARX,         | 
G.  IMROTH,                   ) 
Johannesburg,  27th  February,  1915. 


BALANCE    SHEET 


Dn. 


at  31st  December,  1914. 

.£1,400.000 


of  fi  each,  fully   paid. 


1.400,000  Share 

Sundry    Creditors  ■ 

Wages   earned  but  not  yet  paid 

loan    .Vccount        

Interest    Suspense  Account     ... 
Interest  received  and  accrued   t 
lip  tn  31st   December,  Wn      . 
Interest    received   during   1914 


Less   Interest  paid   on  Loans 


raonev  nn  deposit 

...  jt-35.1'i3  15    n 

105    0    1 


5.559  1 
208,569  4 
32,554  13 


CONTTNGF.NT  LIABILITIES— (As    detailed.) 
£31,443  10s.  5rf. 


Total, 


(Ci 


555    0    0 

'ontinued 


£1.670,457    7    9 


next  page). 


THE     STATIST. 


[April  10,   1915. 


GOVERNMENT    COLD    MININC    AREAS    (MODDERFONTEIN)    CONSOLIDATED,  l\nniO—co7itinucd. 


Bv  Machiiiprv    and  riant      

'Buildings  

riiin:iiR-nt.    Works— Shafts 

IJfvelnpment       

Itailwav    Siding  

lioad  Making  and   Tree   Planting 

Furniture   and    Instruments 

Live  Stock  and  Tehiclcs     


i-496,825  16 

3 

155,797  9 

458,053  6  11 

418,777  3 

1 

34,818  16 

1 

4.051  14 

b 

500  0 

(1 

200  0 

0 

Advance    Stoping  

Native    Recruiting  

Stores   on  Hand  and  in  Transit      

Investments  and  Interests  in  Other  Concerns 

Sundrv   Debtors  and  Payments  in  Advance      

Gold  in  Transit     

Cash  at  Bankers  and  on  Hand         

Balance— Working  Expenditure  and  Kevenue  Account 


il,569,024    6  5 

17,977    7  4 

6,019  12  10 

18,311    5  11 

3,243  15  0 


23,501    6    4 


7    9 


the 


£1,670,457 
EEPORT. 
reholders,  GOVEHNMENT  G.M.  ARfiAS  (MODDER- 
FONTEIN) CONSOLIDATED,  LIMITED. 
We  report  that  wc  have  examined  the  above  Balance  Sheet  with  the 
Books  and  Youehers  of  the  Company  in  Johannesburg  for  the  year 
ended  31st  December,  1914,  and  have  obtained  all  the  information  and 
explanations  we  have  required  as  Auditors.  In  our  opinion  such 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Company's  affairs  according  to  the  best  ot 
nur  information  and  the  explanations  given  to  us,  and  as  shown  by 
the  Books  of  the  Company  in  Johannesburg  and  the  Accounts  from 
London.  ERN,ST   DANCKWERTS,  1       Auditors 

DOUGLA.S,  LOW  &  CO.,  J 

J.    MUNRO,    G.    IMROTH,    Directors. 
For  Johannesburg    ConEolidated    Investment   Co.,    Ltd..    Secretaries. 

FRANK    H.\.TjL. 
Joli.-.nnesbur?,  26fh  February,  1915.  


WORKING   EXPENDITURE  AND  REVENUE    ACCOUNT   fo 

from  16th  October  to  31at  December,  1914. 

Dn. 

To  Mining,  Development,  Hoisting,  Pumping,  Transport 

of   Ore,  Ore   Sorting  and    Crushing,   Milling,   Tube 

Milling,   Cvaniding    Sand   and    Slime  and    General 

Expenses  at  Mine        £99.1 

General  Expenses  at  Head  OflBce  and  London 5,t 

(Including  Gold  Realisation  Charges.; 


Loss  for  Period  (brou-ht  downl 


Bv  Batterv  Gold  (10,729.016  fine  oz.) 
Cyanide  Gold  (8,331.939  fine  oz.J 


£•24,4 
JC45.E 


Loss  for   Period  (ca 


£105,433  15    1 


£24,467  19  10 
I  Auditors. 


Examined  and  found  correct. 
ERNST  DANCKWERTS, 
DOUGLAS,  LOW  AND  CO., 

J.  MUNRO,  G.  IMROTH,  Directors. 
Johannesburg,  26th  February,  1915. 
or    JOHANNESBURG   CONSOLinATF.D   INVESTMENT    CO.,  LTD., 
Secretaries. 

FRANK   HALL. 


New  Primrose  Gold  Mining  Company,  Ltd. 


{Incuriiorated 

ABRIDGED  REPORT   AND   ACCOUNTS,   to    be  submitted   to   Share- 
holders at  the    Annual  General  Meeting,    called  for   the  28th  day  ot 
May,  1915,   at  Johannesburg. 
To  the  Shareholders. 

Gentlemen,— Your  Directors  beg  to  submit  their  Report  for  the 
twelve  months  ended  31st  December,  1914,  together  with  the  Audited 
Balance  Sheet,  Working  Expenditure  and  Revenue  Account  and  Appro- 
priation Account,  as  well  as  the  Reports  of  your  Consulting  Engineer 
and  Mine  Manager  covering  the  same  period. 

CAPITAL.— The  Capital  of  your  Company  remains  as  at  3l5t  Decem- 
ber, 1913. 

pnOPERTT.— This  remains  the  same  as  at  31st  December.  1913. 

OPERATIONS.— Prom  the  Reports  of  the  Consulting  Engineer  and 
Mine  Manager  the  fullest  information  in  connection  with  the  operations 
during  the  year  under  review  will  be  obtained. 

ACCOUNTS. — The  Revenue  and  Expenditure  may  be  summarised 
as    follows  ; — 

REVENUE. 

From  Gold   and  other  sources      !:313,226  18  11 

Add— Balance  from  last  Account  21.565  11    1 


the  Trunsiaal.) 

REPORT. 
To  the  Shareholders,  NEW  PRIMRO.SB  GOLD  MINING  CO.,  LTD. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 
and  Voucher-  of  the  Oimpaoy  in  Johannesburg  for  the  .lear  ended  31st  Decem- 
ber, 1914,  and  have  obtiineii  all  the  information  and  explanations  we  have 
required  as  Auditor.-.  In  our  opinion  such  Balance  Sheet  Is  properly  drawn  up 
so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Oompmy's  affairs 
ancording  to  the  best  of  our  information  and  the  explanations  given  to  us  and 
as  shown  by  the  Books  of  the  Company  in  Johannesburg  and  the  Accounts  from 
Londoa. 

F.  W.  DIAMOND  and  ENGLISH,  1      .n^ltort 
J.  P.  O'REILLY,  f    ■*■"*'""»• 

Incorporated  Accountants. 
J.  MONRO, 
O.  l.MROTII, 

*For  JOHANNESBURG  CONSOLIDATED  INVESTMENT  CO.,  Ltd., 

Secretaries, 
FRANK  HALL. 
Johanneabiirg,  February  25,  1915. 


£334,792  10    0 
EXPENDITURE. 
Working  Costs  and  General  Expenses,  Dividends  Nos.  42 
ani  43,  Donations,  Miners'  Phthisis  Sanatorium.  Miners- 
Phthisis  Board,  under  Act   1912,   and  Profits  Tax     ...  .£322,874    0    4 

Balance  to    next  Account £11.918    9    8 

DIVIDENDS.— During    the    year    under    review   Dividends    Nos.    42 
and  43  of  20  per  cent.  each,  absorbing  £130,000,   were  declared. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— The 
U  decrease  of  f'9  17s.  is  due  to  a  refund  by  the  Native  Recruiting 

lament. 

n  the  place 


Corporation  on  readjustment  of  the 

DIRECTORS.- You  will  be  asked  t 
of  Messrs.  O.  Imroth  and  J.  Munro,  whr 
of  Association,   but  luv  cli-ibh..  and  off. 

AUDITORS.— Mr-. I  ,      |-      \v       Hi ,, 

O'Reilly    are    the     i    ':,  \    m  .    , 

appointment.     Y..n  i  .        -    ,    i    ,  , 

year,   and  to  fix  tin    i    nunM  i  it  ,.,n   ln,'t 
MANAGEMENT. -In     ILi-emhcr    .Mr 
management  ot  your  propertv,  in  place  of  Mr'.l'  L 
had  been  transferred  to  another  mine  of  the  Group, 
J.    MUNRO. 
P.    RKHARDSON, 
{•H,\Rr,KS  M.\RX 
K.   BRAYSH.\W, 
G.    l.MKOTH, 
Johanncsbur?.   26th  February.  1915. 


tiir  in  t-  MM-  of  the  Articli 
lirni-,  h,  ,  i,,|.  re-election. 

and  Ea.jlish  and  J.  T. 
1  offer  themselves  for  re- 
nt  .\uditors  for  the  current 
past  audit^ 

assumed    the 
Eyssen,   who 


Dr.  balance  sheet  at  31st  December,   1914. 

To  Capital  „,„c  nnn 

326.000  Shares  ol  £i  e„ch,  fuiiy  paid.       ^^^•°°° 

Dividend  No   43  nt  20  per  cent.,  payable  to  Shareholders 
re^-ster.-d  at  31-t.  December,  1914 

Sundry  Shareholders  

Uneialmed  and  Unpaid  Dividends 

Sundry  Credit  rs 

Wages  earned  hut  not  vet  paid ' 

Govf.nment    of    the  Union   of  •■south"  Afrlck-Estlmated 
?!.?  n'„L"  K  ""loV.  *""'''8  Taxation  Act  for  year  to 

2i'i'l™~*P'"0P'''»tlon  Acoount 

CONTINGENT  LIABILITIES  (as  detailed);£l,732'3».  6J: 


65,0^0 
8,214 


5,436 
2.101 


\  Directors. 


Dn. 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT 
I'or  Twelve  Months  ended  31st  December,  1914. 


To  Mining,  Development,  Hols'lng,  Pumping,  Transport  of 
Ore,  Ore  Sorting  and   Crushing,   Milling,  Tube 
CyaniJing  Sand  and  Slime  and  General  Expense 
General  Expenses  at  Head  Office  &  London 
(Including  Gold  Realisation  Charges) 


Treatment  of  Accumulated  Slime 
Profit  for  Year  (carried  down) 


Balance  carried  to  Appropriation  Acci 


By  Battery  Gold  (52.336.072  ane  oz.) 
Cyanide  Gold  (19,590.161  fine  oz.) 


Gold  from  Treatment  of  Accumulated  Slime  (905.222  Rneoz.) 


By  Profll  tor  Year  (brought  down)  

Rents  and  Sundry  Revenue,  Interest,  Rand  Mutual  Assurance 
Co.,  Ltd,,  Dividend,  and  Witwatcrsraud  Co-operative 
Smelting  Works,  Ltd.,  Dividend         


£175,863    fi 

1,2B2  18 

132,325  18 


£309,452  3  3 
£136,100  14  0 
£135.100  14 


Dn. 


APPROPRIATION  ACCOUNT. 

To  Dividend  No.  42  nf  20  percent.,  to  Share- 
holders replBlercd  at  ,Mth  June,  1914       ...    £66,000 
Dividend  No.  43  of  20  per  cent,  to  Share- 
holders registered  at  31st  December,  1914       65,000 


11,741    8 
11,918    9 


By  Property... 

Permanent  Works,  Bulidlnes;  M,ieTilnerv"and  "" 

i  ant  Dnmsand  Reservoirs,  Railway  Sldlni? 

Live  .Stock  and  VehlcIcB,  and  New  Primrose 

.Joint  Hosp  tal 

Native  Rccrnitlng       

etr-res  on  Hand  and  InTrnniit       "' 
Sumfrrrh, '""'".*?,'■"'""'  "♦I'crOoncerns  ■■■ 

C.8h  on  per  osit  and  Interest' Aeeni'ed     

Cash  at  Bankers,  London  Agents,  and  at  Mine  "' 


110,872  16  10 

858    1    7 

5963  18    9 

3,67.i    1    6 

740  11  11 

24,888  U    1 

11.407  12  11 

65,221    7    2 


£42d?ll0    G    i 


Donatlmis      

Miuei-s' Phthisis  Contributions 

Mining  Taxation  Act.  1910- 

Estlmated  amount  due  in  respect  ot  Profits  tor  1914 
Balance  Unappropriated  carried  to  Balance  Sheet   .., 


By  Balance  of  Aocniint  at  3l9t  December,  1913 

Balance  of  Working  Expenditure  and  Revenue  Account— 
For  twelve  moutlm  ended  31st  Dcoember,  1914 


£309.462    3  3 

£132,325  18  4 

3,774  16  8 

"£136,100  14  0 


£130,000    0    0 

823  13    4 

3,18i  14    1 


£157,666    5    1 

!l';xaminod  and  found  correct, 

F.W.  DIAMOND  and  ENGLISH,)   .,,. 
J,P.O'REILI.Y,  |Audltoi3. 

Incorporated  Accountants. 

J.  .iiUNRii.  O.  IMROTH,  Directors, 
for  JOHAN NESBUBti  CONSOLIDATED  1NTE.STMENT  00.,  LTD, 

Seoretflries, 
JohanaoilbUl-gi  26tll  tsiiiaur,  1915.  PRANK  HALL. 


April  10,   1915.] 


THE     STATIST. 


WITWATERSRAND  GOLD  MINING  COMPANY,  LTD. 

ancurpuralcd   ill    the    Trdiisniiil.) 


\BHIDGED    HEPORT    AND  ACCOUNTS,    tn  he   submitted  to    Sharc- 
lioklers  nt  the  Annual  General  Meeting-,  c:illecl  for  28tli  Mar,  1915,  at 
.Inliannesburg. 
To    the  Shareholders. 

Gentlemen,— Tour  Directors  bog  to  submit  their  Report  for  the 
twelve  months  ended  31st  December,  1914,  together  with  the  audited 
Balance  Sheet,  Working  Expenditure  and  Revenue  .Account  and  Appro- 
priation Account  for  the  same  period,  as  well  as  the  Eeports  of  your 
Consulting-  Engineer  and  Mine  Manager. 

CAPITAL.— The  Capital  remains  the  same  as  at  31st  December, 
1913  PROPERTY.— The  property  has  undergone  a  change  during  the 
vtur  owing  to  the  inclusion  in  the  Primrose  Township  of  15  claims, 
situated  north  of  the  reef,  and  of  a  further  area  of  231  morgen 
30  square  roods.  The  freehold  areas  of  the  farms  were  further 
found  to  be  slightlj'  greater  than  given  on  the  original  diagrams,  and 
this  has  also  been  taken  into  account  in  the  description  of  your 
propertv  given  in  the  full  Report.  As  the  result'  of  the  proclamation 
of  the  Primrose  Township  the  15  claims  and  the  area  of  231  morgen 
30  square  roods  mentioned  above  have  bcn^n  cut  up  into  building 
lots,  approximating  as  nearly  as  possible  (consistent  with  the  laving 
out  of  the  To-n-nship)  ten  thousand  square  f.-.t  each.  The  rights  of  the 
various  claim-holders,  whose  claims,  in  addition  to  the  Company's  own 
ground,  were  included  in  the  Townshi)\  will  be  satisfied  bv  the 
allocation  to  them  of  218  free  lots.  So  far  the  number  of  free  lots 
allocated  is  188,  the  rights  in  resp.-et  of  the  remaining  lots  not 
having  been  exercised  by  the  claim-holders.  The  total  number  of 
building  lots  in  our  portion  of  the  Township  is  1,303,  of  which  120 
lots  were  granted  for  public  purposes  tu  the  Government  and  the 
Germiston  Municipality,  in  terms  of  the  proclamation  of  the  Town- 
ship. No  adjustment  of  the  Property  .A.ccount  in  the  Balance  Sheet 
has  vet  been  made,  but  this  will  be  attended  to  during  the  current 
year,  after  all  the  claim-holders  who  have  not  yet  exercised  their  riglits 
have  been   given  a  final  opportunity  to  do  so'. 

OPERATIONS.— Owing  to  the  o 
increase  of  55,750  tons  of  ore  were 
with  last  year  the  gross  profit  w-as 
in  the  Southern  Section  exposed  ri 
reserves  "on  the  31st  December  l;i 
milling  tons  of  an  estimated  recover 
ACCOFNTS.- The    Revenue    and 


as  follows 

From  Gold  and  other  sources 

Add — Development      Suspen 

from     Balance    Sheet    ... 
Add— Balance  from  last  Ace 


xpi 
HETENFE. 


£633,565  11  10 


EXPENDITCRE. 
forking  Costs  and  General  Expenses,  Dividends  Nos.  20 
and    21.    Donations,    Maintenance    of    Miners'    Phthisis 
Sanatorium,    Miners'    Phthisis   Board,   under  Act  1912, 
Profits  Tax,  Income  Tax  1914,  and  Depreciation £618  927  12  10 


Balance  to  next  Account £83  572    0    5 

DIVIDENDS.— During  the  year  Dividends  Nos.  20  and  21.  of  25 
per  cent,  each,  absorbing  £234.^12  10>-..  were  declared 
.  INVESTMENTS  AND  INTERESTS  IN  OTHER  C0NCERN(3.-The 
increase  of  £121  18s.  5rf.  represents  the  purchase  of  17  shares  of  £1 
each  (8s.  paid)  in  the  Witwatersrand  Cn-onerative  Smelting  Works 
Limited,  and  further  deposits  to  the  Native  Recruiting  Corporation  on 
readjustment  of  the  native  complement. 

sited  to  elect  Directors  in  the  place  of 
1,  who  retire   in  terms  of  the   Articles 
and  offer  themselves  for  re-election. 
Diamond  and  English  and  Chas.  Stuart 
iffer  themselves  for  reappointment 

direction   of  the  Consulting  Engineer, 
■  in  charge  of  your  property. 

'■    1'.- .?f AI?AIS.  )    Directors. 
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BALANCE  SHEEP  at  December  31,  1914. 


To  Capital 

475.0'0  Shares  of  fi  eacii  ..  .       ,    „ 

Less  6.375  Shares  of  £1  each  in  reserve  ".  5,375    0    0 

469,626  Shares  of  £1  each,  folly  paid. 
Dividend  No.  21  of  25  per  cent.,  payable  to  Shareholdera 

registered  at  31«t  December,  1914 
Siindrv  Shareholders \]\        '', 

Unclaimed  and  Unpaid  Dividends, 

Sundry  Creditors       

Wages  cirneil  but  not  yet  paid .' 

Government  of  the  Union  of  South  Africa 

Estimated  amount  due  under  Mining  Taxation  Act  for 
year  to  31st  December,  I9l4. 
Balance — Appropriation  Account 
CONTINGENT     LIABILITIES  —  (As"  detailed  ).  "     Total 

£18,297  lis   3./ 


£469,625    0    0 


117.406  5  0 
20,848  16    2 

2l.=^10  2  10 
6,489  18  10 
21,661    8    0 


83,672    0    6 


of  the  tube  mill  plant   an 

1   (luring  1914.     As  compared 

i  'v   126.510.    Development 


■iiiuted   to    be    1,221,879 
5.6  dwt. 
arc   may  be 


-  £702,599  13    4 


£106,839  19 

6 

33.487  18  10 

149,293 

18 

4 

6.0.'^2 

11 

0 

5  035 

h 

1 

306 

4 

■/. 

324 

H 

1 

300  392  12 
3,719    5 
12,495    6 
4.210  17 
10.747    6 
41,558    6 
213,984  16 
37.155  17 

By  Property        

Permanent  Works,  less  Depreciation 

Buildings,  less  Depreciation  

Machiuery  and  Plant, less  Depreciation  ... 
Dams  and  Reservoirs,  less  Depreciation  ... 
Railway  Sidings,  less  Depreciation 
Live  Stock  and  Vehicles,  less  Depreciation 
New  Primrose  Joint  Hospital       

Native  Recruiting     

Stores  on  Hand  and  in  Transit      

Investments  and  Interests  in  Other  Concerns 
Sundry  Debtors  and  Payments  in  Advance 

Gold  in  Transit  

Cash  on  Deposit  and  Interest  Accrued  ... 
Cash  at  Bankers,  London  Agents,  and  at  Mine 

£741,213  11    4 

REPORT.  -""       ' 

To  the  Shareholders,  WITWATERSRAND  COLD  MINING  CO.,  LTD. 
We  report  tliat  we  have  examined  the  above  Bulance  Sheet  with  the  Books 
and  Vouchers  of  the  Company  in  Johaunesbnrg  for  the  year  ended  31it  Decem- 
ber, 1914,  and  have  obtained  ail  the  information  and  explanations  we  have 
required  as  Auditors.  In  our  opinion  such  Bilance  Sheet  Is  properly  drawn  up 
so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company  s  afEairs 
according  to  the  best  of  our  information  and  tbe  explanations  given  to  us,  and 
as  shown  by  the  Books  of  tbe  Company  in  Johiunesburg  and  the  Accounts 
fromLondon.  OHAS.  STUART,  ] 

Chartert-d  Accountant.  I  Auditors 

F.  W.  DIAMOND  AND  ENGLISH,  |  "■  ' 

Incorpoiated  Accountants  (Eog.), / 

J.  MO^JRO,  I  Directors 

J.  DALE  LACE,    /  -L"™"""- 
For  JOHANNESBURG  CONSOLIDATED  INVESTMENT  JO.,  LTD., 
Johannesbur?,  27th  Februirv,  1915.  Secretaries,  FRANK  HALL. 

WORKING    EXPENDITURE  AND   REVENUE  ACCOUNT  fop  Twelve 

Dk.  Months  ended  3Ist  December,  1914. 

To  Miuing,  Development,  Hoisting,  Pumping,  T.  ansjiort  of  Ore, 
Ore  Sorting  and  Crushing,  Milling,  Tube  .Milling,  Cyaniding  ,    ^,    „    , 

Sand  and  <lime,  and  General  Expenses  at  Mine        £313,257    0    i 

General  Expenses  at  Head  Office  aud  London  24,634  19    8 

(Including  Gold  Realisation  Charges.) 

Profit  for  Tear  (carried  down) 


Balance  carried  to  Appropriation  A<'couat 


By  Battery  Gold  (104,895-790  flue  oz.) 
Cyanide  Gold  (38,345-724  fine  oz.) 


Profit  for  Year  (brought  down) 
Rents  and  Sundry  Revenue 

Estate  Revenue      

Interest        

Band  Mutual  Assurance  Co.,  Lld.—Dividend 
Witwatersrand  Oo-Operative  Smelting 
Works,  Ltd.— Dividend 


£337.911 
271,023 

19  11 
4  U 

£608,965 

4  10 

£295  62  S 

11  11 

8 
2 

£295,623  U  U 

£445.978  11 
162,986  13 

OR. 

£608,965    4  10 

£608  965 

4  10 

£1,822  4  3 
15.931  10  10 
6  722  16    7 


Db.  APPROPRIATION  ACCOUNT. 

To  Dividends  Nos.  20  and  21  of  2b  per  cent,  each      ... 

Donations         • 

Miners'  Phthisis  Contribntiona     

Mining  Taxation  Act.  1910 

Income  Tax  Act,  1914  

Depreciation  (as  per  Balance-Sheet)        

Balance  Unappropriated  carried  to  Balance  Sheet 


—        24,600    7    0 


£234,812  10  0 
1,194  6  11 
6,220  3  0 
22,010    8    0 


By  Balance  of  Account  at  31st  December,  1913    

Balance  ot  Working  Expendiiure  and  Revenue  Account 

For  twelve  months  ended  31st  December,  1914 

Developmeut  Suspense        


£67,814  11    5 


£364.657  13    5 

Examined  aod  found  correct, 

CHAS.  STUART,  Chartered  Accountant,  I   .    j., 

F  W.  DIAMOND  AND  ENGLISH.  t  Auditors. 

Incorporated  Accountants  (Eng.)   I 

.1  MUNRO,  J.  DALE  LACE,  Directors 
For  JOHANNESBURG  CONSOLIDATED  I^^ ESTMENT  CO    LTD , 
miniesborg,  27th  February,  191  r>. Secretaries,  FRANK  HALL 


VAN    RYN    DEEP,    LIMITED. 


Report   for   the 

ith    the  audited 

Account    and 

i  the  Reports  of 


{Incorporated  i 
ABRIDGED  REPORT   AND   ACCOUNTS,    to   be   submitted  to    Share- 
holders   at   the   Tenth    Ordinary   General  Meeting,   called    for    the 
2fth  day  of  May.  1915,  at  Johannesburg. 

To  the  Shareholders, 

Gentlemen,— Your   Directors  beg   to   summit   theii 
twelve  months  ended  31st   December,  1914,  together 
Balance     Sheet,    Working    Expenditure,    and    Reven 
Appropriation  Account  for  the  same  period,  as  well 
the  Consulting  Engineer   and  Mine  Manager. 

CAPIT.\L.— The  Capital  remains  the  same  as  at  31st  December,  1913. 

PROPERTY.— Tour  Property  remains  unaltered. 

ing  profit  for  the  year  under  review 
To  this  should  be  added  £6,983  Is.  Orf., 
revenue,   and   dividends  on  investments. 

.. most  satisfactory,  and  the  reserves  now 

stand  at  1,692,349  tons  of  an  estimated  recovery  value  of  368.  per  ton. 
ACCOUNTS.— The  Revenue  and  Expenditure  may  be  summarised  as 
follows  : — 

REVENUE. 

From  Gold.  Rents  and  Sundry  Revenue, 
Interest  and  Dividends  on  Invest- 
ments      £813,355  15    0 

Add— Balance  from  last  Account  ...         46,986    6  10 

Add— Development  Suspense  Account  ...        15,524  12    9 


.   Triuiscuil.) 

EXrF.NDlTl'RE. 

orking  Costs  and  Oimeral  Expenses, 
Dividends  Nos.  2  a-ad  3,  Donations, 
Miner's  Phthisis  Sa-aatonum,  .Miner  s 
Phthisis  Boards  under  Act  1912,  and 
Profits  Tax 


£742,929  17    7 


OPERATIONS.— The  work 
amounted  to  £406,759  10s.  9(7. 
representing  interest,  sundry 
Development  results 


£1,0 


INVEST!fi^^l*2Nri#SSWs,'iN  OTHER  CONg^^^^ 

Smelting  Works,  Ltd  .  (Bs.  paid  up),  £480,  less  a  "tund  of  £127  17s.  6d 
from  the  Native  Recruiting  Corporation  in  connection  mth  the 
readjustment  of  th"  native  complement.  Your  investments  now  con- 
Rand  siTtuaP  Assarance  Co.,  Ltd. :  112  shares  of  £10  eaci, 

fully  paid— at    cost         ...        •••        -.--        ■-       ;"      ,:■; 
Witwatersra-nd    Na  tive    Labour    Association.    Ltd. .     213 

shares  of  £1  ea<;h,  on  which  128.  has  been  paid  and  25s. 

WitfyX^'^lid  Co-ope'rative"smejting  Works,  Ltd.:  1,200 
shares  of  £1  each,  on  which  8.S    has  been  V"^^--        „-, 

Native  Recruiting  Corporation,  Ltd.  :  10  shares  of  ±1 
each,  fully  paid,  and  a  deposit  per  unit  of  the  native 

Vict"orTa'"™uf  and  Transvaal  Power  Co.  wa  :  '153  Si. 
per  Cent.  Preference  shares  of  £1  each,  fully  paid 


397  15    0 


1,340    2    5 
76  10    0 


£3,342    7    * 


VlU 


THE     STATIST, 
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VAN     RYN     DEEP,     UNllTED.- continued. 


DIVIDKNDS.— BivJdciuls  Nos.  2  and  3  of  121  per  cent,  each,  absorb- 
in"-  ,t<i!)9,^<iJ,  were  dcclan'd. 

DIRKCTORS.— You  will  be  asked  to  elect  Directors  in  the  place  o£ 
Messrs.  H.  A.  Rogers  and  \V.  ])alr.vini.le,  who  retire  in  terms  ol  the 
Articles  of  Association,  but  arc  eligible,    and  otter  tliemselves  for  rc- 

..rr  hlTiiHS.— Messrs.  Alex.  Aiken  and  Henry  Hains  arc  the  retiring 

^Viiiti'  M-      nil   ..til  r  themselces  for  reappointment.     You  will   be   asked 
t„  „,., ii    \.,.l:ti.r3  for  the  current  year,  and  to  fix  the  remuneration 


i.lit. 


.MA.N.\GI..MhM'.— Under  the  direct: 
r.  E.  A.  Douglas  continues  in 
J.  MUNRO, 
G.  IMllOTH, 
CHARLES  MARX, 
W.  D.\LRYM1>LE, 

Johannesburg,  26th    Febru 


our  Consulting  Engineer, 
irge  of   Kiur  propert.v. 
H.  A.   liUOKliS, 


BALANCE  SHEET  at  31st  December,  1911. 


Dk. 


of  £1  each,  fully  paid. 

3  of  12j  per  cent. 
r..gistcrcd  at  31st  Deeei 
..Mors      

I    unpaid    dividends. 


£1,196,892    0    0 


15,776  2 
4.816  16 
36.706    1 


for  year  to  3Kf     I  J..  .■].) '..  r,    1! 
Balance— Appropn  at  inn    .\eouur 
CONTINGENT      L1.\B1L1T1E,S- 
.1:3,022  17«.  bcl. 


■(As      detailed.;     Total, 


132,936  17    0 


)y  Property  

■permanent  Works,  Buildings,  Machinery  and 
Railway  Siding,  Furniture  and  Instruments 
■Stock  and  Tehicles  and  Dcyclopment— (Iro  Re 

Advance    Stoping 

Native    Recruiting         

.Stores  on  Hand  and   in   Transit 

Investments  and  interests  in  Other  Concerns 

Sundry   Debtors  and  Pavinents  in  Advance      .. 

Gold  i'n  Transit     ...        .I 

Cash  on   Deposit  and  Interest  Accrued     

Cash  at    Bankers,    London   Agents   and   at   Mine 


11,541,421    8    0 


787,528  13  7 

11,413    6  b 

4,338    7  8 
21,756  10  11 

3,342    7  6 

3,234    4  6 

60,371    3  5 

76,327    3  9 


il,541,421    8    0 


REPORT. 
To  the   Shareholders,  VAN   RTN  DEI'-.l',  LIMITED. 

We  report  that  \vc  have  examined  the  above  Balance  Sheet  with  the 
Books  and  Vouchers  of  the  Company  in  Johannesburg  for  the  year 
ended  31st  December,  1914,  and  have  obtained  all  the  information  and 
explanations  we  have  rerxuired'  as  Auditors.  In  our  opinion  such 
Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Company's  affairs  according  to  the  best  of 
our  information  and  the  explanations  given  to  us,  and  as  shown  by 
the  Books  of  the  Company  in  Johannesburg  and  the  Accounts  from 
London. 

HENRY   HAINS,  ALEX.  AIKEN,  Auditors, 
J.  MUNRO,  G.  IMROTH,  Directors. 
For    JOHANNESBURG    CONSOLIDATED    INVESTMENT    CO., 
LTD.,  Secretaries. 

FRANK   HALL. 
JohannesbuTfr,   24th  February,    1915. 


WORKING    EXPENDITURE   .\NU   REVENUE    .VCCOINT 
for   Twelve   Months    ended    3Ut    December,    1914. 
Dr. 
To   Mining,   Development,  Hoisting,  Pumping,   Transport 
of    Ore,    Ore    Sorting    and    Crusliing,    Milling,    Tube 
Milling,    Cyaniding    Sand    and    Slime    and     General 

Expenses  at   Mine  

GencrarExpenses  at  Head  CfRcc  and  London  ... 
Uncluding  Gold  Realisation  Charges. j 


£372,737  11    4 
26,875  11  11 


Profit   for  Y'ear    (carried  down) 
Balance  carried    to  Appropriation   .\c 


By  Battery  did  (125.175.313  fine  oz 
Cyanide  Gold   (  64.561.189  tine  oz 


!y    Profit  f.n-   Year  (brought  down)      

Rents    and   Sundry    Revenue I 

Interest  

Rand  Mutual  Assurance  Co.,  Ltd.,  Dividend 

Victoria    Falls    and    Transvaal     I'ower    Co.. 

Ltd.,  Dividend     


,1-806,372  14    0 
.  1-413,742  11    9 


1413,742  11    9 


£-532,034    9    9 
274,338    4    3 


.f806,372  14    0 
.  JU406.759  10    9 


Dii 


..\PPROPRI.\TION    ACCOUNT. 


To  Dividends  Nos.  2  and  3  of  12;  per  e,-iit.  e 

Donations 

Miners'    Phthisis    Contributions  

Mining   Taxation    Act,   1910      

Balance  Unappr..pri:it.  d  tarried   to  Balane 


By  Balance  of  .\ceount  at  31»t  Deeemlier,  1913 
Balance  of  Working  Expenditure  and  Revenue  Accoi; 

—For   twelve  months    ended    31st   December,   1914 
Development    Snvpen^e      


i-413,742  11    9 

.1299,223    0  0 

1.302  15  4 

4.552    2  7 

.      38,268  16  5 

.    1,32,936  17  0 

1476,253  11    4 
Cb. 

...  146,986  6  10 
t 

..    413,742  11    9 

15,524  12    9 


I'^xatiuiied  and  found  correci, 

HENRY  HAINS,    ALEX.    AIKEN,   Auditors. 

J.  MUNRO,   G.  IMROTH,  Directors. 

,)OH.\X.NESDL'RO    CONSOLIDATKD    INVESTMENT    CO., 
LTD.,    Secretaries. 

FR.VNK.  HALL. 

nneO.iii-ir,  24th  F.-bru-iry.  1915 


SWISS    BANKYEREIN 

BASLE,   ZURICH,   ST.   GALL,   GENEVA,  LAUSANNE, 

Branch  Office :    BJENNE. 
Agendas:    AIGLE,    CHIASSO.    HERISAU,    RORSCHACH. 


I^01!^D0M    OFFICE:    43     LOXHBURY,     E.C. 

West-End  Branch ;  He  Regent  Street,  Waterloo  Place,  S.W. 


Capital  Issued  and  Fully  Paid  up,  £3,280,000. 


Reserve  Funds,   £1,110,000. 


Extract  from  the  Forty-Third  Annual  Report,  to  be  presented  to  the  Shareholders  at  the  Ordinary  General 
Meeting  to  be  held  at  Basle  on  Saturday,  10th  April,  1915. 


After  deduction  of  expenses  and  taxes,  provision  for  depreciation  of  and 
reserves  ogain.-t  securities  and  syndicates  and  for  writing  down  bad  and 
doubtful  debts.  Bank  premises,  etc.,  the  Net  ProHt  for  ihe  year  ended  31st  De- 
cember, 1914,  inchisive  of  £16,490  brought  forward,  amounts  to      £237  067 

less  Statutory  participatiouof  Directors  and  Alanagers    ...  27,572 


leaving  a  bala 


3  of 


£209,495 


and  to  carry  forward  to  1916 
B.\st.l,  March  1916. 


£12,695 

On  l.clialf  of  the  Board, 

A.  SIMOXIUS, 

Chairman. 


Dn. 

Share  Capital 

Reserve  Funds 

Pension  Fund 

Fixed  Deposits 
Current  Accounts,  &c. 
Bille  Payable  anil  Accepta 
Profit 


LIABILITIES. 


BALANCE    SHEET,    31st    December,    1914.       (£l=i'r,  25.; 


£3,2£0.C00 
1,110,000 
86,7.11 
2,600,255 
11,279,698 
2,176,213 
237,067 

£20.769  984 


Ca.sli,  &e 

limiks  and  Bankers 

Bills  Receivable 

Loans  at  short  dates  On  Securities 

Cm  rent  Accounts      ,, 

Permanent  Investments 

Oovernment,  Railway,  and  other  Securities 

Syndicates       

Bank  Premises  and  other  Property 


£1,181,109 

1,158.226 

2,885,191 

2,568,390 

10,442,368 

366,346 

1,197.870 

693.024 

278,960 

£20,769,984 


Dn. 


PROFIT    AND    LOSS    ACCOUNT    for    the    Year    endins     31st    December,    1914. 


Onrrent  Eipelises  and  TaxoJ £214,094 

WritinK  off  and  lleserve  BKalnst  Securities.  Syndicates  and  Pcrmamiit 

Invcstmeuts  .  Profit  on  .Secui  ities  and  -iyud  catcs  dedticted)  ...     132,085 

Writing  off  against  Bad  and  Doubtful  Debts  ilrss  returoi  of  amounts 

previously  written  off),  premises,  furniture,  &c,        .i 16.F48 

Net  proflt  available        .-.     237,067 

£600.09  41 


Balance  from  1913       

Discounts  

Interest   

Commisiiou       

Coupons,  Foreign  Moneys,  »S:c, 


Cri. 

£16,490 
232,596 
163,419 
165.677 
31,912 


Coi>i«t  Of  tbo  full  Report  (in  French),  Klvlni;  detailed  informaMon  of  the  Bank's  operatldDs  nnd  acoounts,  may  be 
Obtained  on  applleatlon. 


April  10,   1915.] 
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CANADIAN  GENERAL  ELECTRIC  CO., 


Limitecl. 


GETH^nRR-Ju    OFFICES. 

Corner    KING    and    SIMCOE    STEEETS,    TOKONTO,    ONT. 

DIRECTORS. 

W.  E.  BROCK.  Hon.  President  and  Chaiiman  of  the  Board.  LT.-COL.  FREDERIC  XICHOLLS,  President. 

\X.  D.  jr.\TTHEWS,  Vice-President.  Hon.  J.  K.  KEBR,  K.C.,  Vice-President. 

Sir  WM.  MOKTIMER  CL.U?K,  I  Sir  RODOLPHE  FORGET.  |      Hon.  J.  8.  HENDRIE,  C.V.O. 

H.  C.  COX.  [LL.D.,  K.C.  Sir  HERBERT  HOLT.  Sir  WILLI.\M  M.\CKENZIE. 

A.  E.  DYMENT.  |  J.  K.  L.  ROSS.  |      F.  GORDON  OSLEi;. 

Secretary  and  Assistant  General  Manager,  J.  .J.  ASHWORTH. 


EXTRACTS     FROM     THE     ANNUAL     REPORT 

OF  THE  DIRECTORS  OF  THE  C.VNADIAK  GENERAL  ELECTRIC  COJIPANY,  LIMITED,  AND  SUBSIDIARY  COM- 
PANIES,  submitted  to  the  Shareholders  at  the  Annual  General  Meeting  of  the  Company  in  Toronto,  on  Wednesday, 
March  3,  1915. 

'  CONSOLIDATED    BALANCE    SHEET,    DECEMBER    31,    1914. 


ASSETS. 
Capital  Assets — 

Real  Estate,  Buildings,  &c.,  at  Toronto,  Peter- 
boro,  Bridgeburg,  Stratford,  Montreal, 
Branch  Offices,  Power  Plant  at  Nassau, 
Canadian  Sunbeam  Lamp  Company,  Limited, 
and  Canadian  AUis-Chalmers,  Limited 

Machinery  and  Tools 

Patterns  and  Drawings 

Patents,  Contracts,  and  Goodwill        

Total  Capital  Assets 

Current  Assets — 
Inventory  of  Raw  Material,  Sup- 
plies, Work  in  Progress,  and 
Finished  Materials,  including 
expenditures  on  Contracts  (less 
collections  on  account)  ...$4,226,392.93 

Accounts    Receivable    (less   Re- 
serve for  doubtful  Debts)      ...   3,316.317.15 

Bills  Receivable 140,005.17 

Investments         233.422  24 

Ca^h  82,884.73 


LI.ABILITIES. 


1  Capital  Stock — 

Common — Authorised 
I  Issued 


«10,000,000.00 


Preferred — Authorised  and  Issued 


86,244.636.35 

3.228.028.18 

708.913.22 

1.00 

«10,181,578.75 


Bonded  and  Other  Indebtedness — 
Mortgage     obligations    on    pro- 

perties  purchased        8514,643.96 

Bonded    Indebtedness    on    pro- 
perties purchased       701,500  00 

Deferred  Liability  on  purchase 

of    Allis  -  Chalmers  -  Bullock, 

Limited,  secured  by  bonds  of 

the   Canadian  Allis-Chalmers, 

Limited,    over    the    Rockfleld 

plant,  of  apar  value  of  1700,000      600,000.00 


$8,000,000.00 
2.000,000.00 


$10,000,000.00 


Deferred  Charges 


7,999.022  22 
42,302.65 


Balance  of  Loan  re  New  Plant,   Canadian  Sun- 
beam Lamp  Co.,  Limited,  paid  February,  1915 

Deposits  with  Tenders,  etc.  

Current  Accounts  Payable 

Dividend  on  Common  Stock,  paid  .Tan.  2,  1915  .. 

Reserve  for  Depreciation 

Surplus,  per  Account  annexed — 

Reserve $2,700,000.00 

Profit    and    Loss    Balance      ...      940,762.38 


$18,222,903.62 


(Contingent  Liability  on 
Bills  Receivable  discounted 
$613,171.68.) 


1,816,143.96 

100,000.00 
77,629.94 
930,978.35 
140,320.60 
1,517,068.39 


3,640,762  38 


$18,222,903.62 


LYNDHURST  OGDEN,  Auditor. 


We  have  audited  the  above  Balance  Sheet,  and  certify  that  it  is  properly  drawn  up,  and  in  our  opinion  shows  the  true 
financial  position  of  the  Company  on  December  31,  1914. 

PRICE,  WATERHOUSE  and  CO.,  Chartered  Accountants. 
The  following  Table  sets  forth  the  Dividends  that  have  been  paid  since  1893 : 

1902         10°; 

1903         10% 

1904        10% 

...  10% 

...  10% 

...  10% 

-.        7% 
70' 


1893 

6°i 

$85,641.41 

1894 

6% 

87.763.53 

1895 

6-, 

87,982,29 

1897 

&'o 

71,330.57 

1898 

8% 

81,000.00 

1899 

...      10% 

108.000.00 

1900 

...            10°o 

127,623.07 

1901 

..        10°a 

166,750.00 

1905 
1906 
1907 
1908 
1909 


8213,739.22 
269,277.98 
284.890.00 
335.499.11 
484,690.14 
488,000.00 
439,042.30 
469,000.00 


1910  , 

1911 

1912 

1913 

1914 


...     7% 

...      7% 
7"i  and  1%  Bonus 
7%  and  1%  Bonus 
7%  


$494,624.83 
525,109,37 
689,871.80 
776,634.17 
696,741.13 


Total 


$6,983,215.92 


The  Full  Report  of  this  Company  for  the   year  191*  can   be  obtained   from  the  Registrara,  The  Canadian  Bank 
of  Commerce,  7  Lombard  Street,  E.G.,  or  f  ""  .-..-- 


lessrs.  Sperling:  &  Co.,  Basildon  House,  Moorgate  Street,  E,c< 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAIi    CHARTRR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


JEIead  OflSce— EDINBURGH. 


J.  S.  COCKBURN,   General   Mas.iqee. 


GEORGE  B.  HART,  Secbetakt. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 


J.  FERGUSON,  Manager, 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  o£  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Eemittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign  Banks  is  undertaken,  and   the  Acceptances  of  Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 
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WITWATERSRAND    DEEP,    LIMITED. 

(Incorporated  in  the  Transvaal.) 

ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  iDecember,  1914.  to  be  submitted  at  the 
Seventeenth  Ordinary  General  Meeting  of  Shareholders,  to  be  held  in  the  Company's  Board  Room, 
Cullinan  Building,  Johannesburg,  on  Friday,  the  28th  May,  1915,  at  11  a.m. 

Gentlemen, — Your  Directors  beg  to  submit  their  Report,  together 
with  the  Keport3  of  the  Consulting  Engineer  and  Manager,  and  the 
Financial  Statements  for  the  year  ended  31st  December,  1914. 

PROPEETY.— No  change  has  taken  place  since  the  last  General 
Meeting  in  your  Company's  property  holdings,  which  consist  of  430 
claims,  with  an  actual  area  equal  to  417.9711  claims,  on  the  farm 
Driefontein,  and  9  claims,  with  an  actual  area  of  8.97  claims,  and  a 
water-right  on  the  farm  Klippoortje. 

As  foreshadowed  in  the  Chairman's  speech  at  the  Special  General 
Meeting  of  Shareholders,  held  on  the  21st  November,  1913,  and  also  in 
the  last  Report  of  your  Directors,  a  Provisional  Agreement  has  now 
been  entered  into  between  your  Company  and  the  Witwatersrand 
Gold  Mining  Company,  Limited,  for  the  sale  to  the  latter  Company 
of  6.7306  claims,  situated  near  the  western  boundary  of  your  Com- 
pany's property. 

The  principal  features  in  the  transaction  are  referred  to  in  the 
notice  convening  the  Ordinary  General  Meeting  of  Shareholders, 
embodied  m  this  Annual  Report,  at  which  Meeting  the  Provisional 
Agreement  will  be   submitted    for  confirmation    or  otherwise. 

1  M„„  OPERA'TIONS.-The  Reports  of  the  Consulting  Engineer 
ccomplished     during    the 


'ith    the    work 


and    Manager    deal    fully 
period  under  review. 

The    tonnage   crushed    during   the    year   shows    a    decrease    of   251 
tons,  with  a  reduction  in  the  profit  earned  of  £52  060 

The    payable   ore    reserves   show    an   increase   from    1,666,000    tons 

fi^n'^A.^  *  ^■^°  J  »^--  °r''  ^^-^1   i""'"''   t°   1.707,400    tons,    valued   at 
D.20  dwt.  over  54.96   inches. 

FINANCIAL.— The    Appropriation    Account 
follows  :— 
Credit  Balance  brought  forward  from  last  year 


Profit  on  working 

Interest,  Dividends  and  Sundry  Revenao 

Prom  which  have  to  be  deducted  :— 
Government  Tax  on  Profits 

.  'Of  1913       £25,128    1 

Audit  Fees  for  1913  ...  315    1 


Interest  on  Debentures 
Debeutui-e  Trustees'  Fees,  &c. 

Redemption  of  Debentures ... 

Capitil  E.\peiiditure   durioe 

1914 

Directors'  Extra  Remunera- 
tion on  Profits  in  accor- 
dance with  Company's 
Articles  of  Association  ... 

Contribution      to       Miners* 
Phthisis  Compensation  Fund 


may     be    summarised  a^ 

£111,565  12  4 

251,167  19  9 

4,155    4  8 


9,938  15    9 


—        10,938  15    9 


Dividend  No.  17  of  15  %     ..,        82,600    „    „ 
Dividend  No.  18  of  17J  %  ...        96,250    0    0 

178.750    0    0 

263,955    9    6 

Leaving  a  balance  to  be  carried  forward  of  £102  933    7    3 

From  this  amount  of  £102,933  7s.  3d.  there  remains"  to  be"  appropriated  the 

cost  of  this  Company's  portion  of  the  claims  purcliased  in  the  previous  year 

i'o^rJ,      ^"^  ■T'^""^^'^'  Chemical  Company,  Limited,  amounting  to  about 

The  following  items  of  Capital  Expenditure  have  been  incurred  during  the 


Buildings 

Machinery  and  Plant 

Shafts        

Dams  and  Heservoirs 

Furniture 

Investments  Account 


Less  Livestock,  Vciiicles,  and  Harness  written 
oil         


£1.838  14  0 

18,202  16  7 

16,984    6  2 

941  10  0 

453  19  6 

219  15  0 

£38,641     1  3 

240    0  0 


During  the  financial  year.  £2,300  of  the  first  and  £6,670  of  the  second  issue 
of  Debentures,  making  a  total  of  £8,970,  were  drawn  and  duly  paid,  the  Com- 
pany s  habihty  to  the  Debenture  Holders  being  tliereby  reduced  to  £15,370. 

MVIDENDS.--On  the  30th  Juno  your  Directors  declared  an 
Interim  Dividend,  No.  17,  of  is.  per  share  (Fifteen  per  cent.)  for 
the  first  half-year,  and  on  the  31st  December  an  Interim  Dividend, 
No.  18,  of  3s.  6d.  per  share  (Seventeen  and  one-half  per  cent.)  for 
the  second  half-year,  making  32J  per  cent,  for  the  year.  You  wiU 
be  asked  to  confirm  your  Board's  action  in  the  matter. 

S'I'jVFF.— During  the  year,  your  Manager,  Mr.  E.  E.  Hardach,  was 
granted  six  months'  leave  of  absence  to  Europe,  Mr.  B.  C.  Leadbctter 
having  acted  for  him   during   his  absence. 

Your  iicknowlfdgincnts  are  due  to  both  of  these  officials  and  to 
J'°""'  ;  "III  III  1  nt;mccr,  Mr.  D.  Wilkinson,  and  to  their  staffs,  for 
11  ^  manner  in  which  they  carried  cut  their  duties 


dur 


-In 


accordance  with  the  Company's  Articles  of 
tmn.  two  of  your  Directors,  Mr.  E.  A.  Wallers  and  Mr.  A. 
Niven,  retire  from  office  by  rotation,  but,  being  cligfble,  thev 


Assoei 
Macki 
offer  tliems 

AUDITORS.— You  will  be  asked  to  confirm  tho  appointment  of 
Messrs.  Douglas,  Low  and  Co.  as  one  of  tho  Company's  Auditors,  in 
tho  place  of  the  late  Mr.  .Thomas  Douglas. 

You  will  be  asked  to  fi.v  the  remuneration  of  the  retiring  Auditors 
for  their  past  services,  and  to  appoint  Auditors  for  the  ensuing  year 
in  the   place   of  Messrs.  Douglas,  Low  and  Co.  and   Mr.  H.  J.  Lamb, 
who,    being    eligible,   offer  themselves   for  reappointment. 
Wo  are.  Gentlemen, 
W.  n.  DAWE,  Chairman.  W.  T.  GRAHAM.         \ 
O.  0,  FTTZPATIIIOK,         A,  MAOKTE  NIVEN,  I  ^.       , 
R.  GOLDMANN,  F.  0.  DUM\T  h  Directors. 

M.   HONNF.T,  A.    G.   GILL,  I 

Johnnncsbiirs,',  23rd  Febrn.'iry.   ISl.'i. 

FROM  THE  CONSULTING  ENGINEER'S IrEPORT. 

The  results  of  the   past  year's  operations    may    bo  compared    with 

those  of  tho  previous   year  as    f'dlows  : 

Yield  per        Costa  per   Profit  pet        Total 

Ton  Milled.   Ton  Milled.  Ton  Milled.     I'rofit. 

.£1    8  11-62  ...  17  319  ...  11  8-43  ...£303,228 

1-94  ...  16  556  ...    9  8-38  ...   2Mt'168 


Tons  Total 

Milled.  YMd. 

1913  ...    518,230  ...  £750,613 

1914  ...    617,979  ...    677,654  ... 


There  was  a  fall  in  the  yield  of  2s.  9.68rf.  per  ton,  of  2s.  0.05d.  in 
the   profit   per   ton,  and  of  £52,060  in   the  total   profit. 

The  footage  driven,  raised,  and  sunk  amounted  to  10,494  feet, 
including  491  feet  of  shaft  sinking,  as  compared  with  16,726  feet, 
of  which  920  feet  was  shaft  sinking,  during  1913,  a  decrease  of 
6,232  feet.  The  fall  in  the  cost  per  ton  milled  of  9.63(/.  is  almost 
entirely  due  to  the  decrease  in  the  footage  of  development  :it;com- 
plished. 

The  ore  developed  during  the  past  year  is  estimated  at  395,600  tons 
of  an  average  assay  value  of  5.8  dwt.  over  59.58  inches,  as  compared 
with  527,000  tons,  valued  at  6.8  d«ts.,  during  1913,  thus  showing:  a 
decrease  of  131,400  tons,  and  of  1.0  dwt.  in  value.  The  major  portion 
of  this  development  was  done  South  of  the  Water  Dyke,  where  the 
values  exposed  have  not  come  up  to  the  average  obtained  during 
1913. 

The  ore  reserve  as  at  1st  December,  1914,  is  estimated  at  1.707,400 
tons  of  an  average  value  of  6.20  dwt.  over  a  stoping  width  of  55  inches. 
As  compared  with  the  reserve  at  the  end  of  tho  previous  year,  this 
shows  an  increase  of  41,400  tons  with  a  fall  in  value  of  0.6  dwt.  The 
fall  in  value  is  mainly  due  to  tho  lower  grade  o(  the  ore  developed 
for  the  year,  and  to  the  necessity  of  adjusting  values  and  widths 
in  the    area    South   of    the   Water    Dyke  to    correspond   with   stoping 

ABRIDGED  BALANCE  SHEET,  31st  December,  1914. 

Dr. 

To  Oapitftl— 

550,000  sbares  of  £1  sttrUng  each,  fully  paid 
Share  Premium— 

As  per  labt  accoant 

5J  per  cent.  Mortgage  Debentures— 
1st  Issue,  as  per  last  Account     £4,340    0    0 
L*'ss  drawn  for  payment.  14th 
arawing,:15tli  January,  1914     2,300 


£550,000    0    0 


2nd  Issue,  as  por  last  Account    20,000 
Less  drawn  for  payment,  13th 
drawing,  15th  January,  1914     6,670 


2,040    0    0 


Funds  transferred  from  Appropriation  Account- 
As  per  last  Account 414,542 

For  Capital  Expenditure  for  year  ended 

3lBt  December,  1914         38,401 

For  Redemption  of  Debentures 


461,913    6  11 


Sundry  Shareholders- 
Dividend  No.  18,  declared  and  unpaid 
Dividends  ^os.  1  to  17,  unpaid 


£1,631694  16  U 


Debenture-  H  olders— 
Debentures  redeemed  and  Debenture  In- 
terest unpaid  

Sundry  Creditors  

Balance — A ppropriation  Account    

Contingent  Liabilities  on  Shares,  &c.,  £3,954  lOs.  6</. 

NoiK. — No  provision  has  been  made  for  Govern- 
ment Tax  on  Profits  for  the  year  1914, 
By  Property— 

Aa  per  last  account        

Buildings  

Macliineryand  Plant 

Shafts      

Mine  Development      

Dams  and  Reservoirs £3,031 

General  Surface  Works         1 26( 


1.768  1 
23.669  17 
102.933    7 


£1.860,157    9  11 

Ok. 

£386,384    4  5 

136,699  17  0 

574.755  10  4 
242,962    9    6 

•^79,935    7  9 


Investments     

Claims  acquired  from  the  New  Transvaal 
Chemical  Co.,  Ltd.— (Witwatersrand  GoM 
Mining  Co,,  Ltd.,  interested)       


Bearer  Share  Warrants... 
Sundry  Debtors,  Payments 
Stores  on  Hand 


£532  19 
16,357  12 
23,144    3 


£1,692,523    6    3 


40.034  14  7 
33,719  13  9 
93,879  15    4 

£1,860,157    9  11 


Directors, 


A.  GREGOR,  Acting  Secretary.  W.  H.  DAWE,  Chairman, 

O.C.  FITZPATRICK. 

To  the  Shareholders  of  W.  T.  GRAHAM, 

Tin-  Witwatersrand  Deep,  Limited. 

We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books 

and  Vouohers  of  the  Oompauy  in  Johannesburg  for  the  year  ended  31st  December, 

1914,  in  which  have  been  incorporated  the  Audited   Accounts   received  from 

London,  and  the  Accounts  received  from  the  Mine,  and  have  ohtaind  all  ttie 

information  and  explanations  we  have  required  aa  Auditors.    In  our  opinion 

such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  truo  and  correct 

view  of  tha  state  of  the  Oonipany's  affairs,  according  to  the  beet  oi  our  infurma- 

tion  and  the  exiilanations  given  to  us,  and  as  shown  by  the  books  of  the  Company . 


DOUGLAS,  LOW  A  Co., 

Accountants 
n.  J.  LAMB, 

Registci*ed  Public  Accountant, 


Johannesburg,  2nd  March,  1915. 


REVENUE  AND  EXPENDITURE  ACCOUNT  for  the  year 
ended  31st  December,  1914. 


Dn. 

To  Mining  Expenses 
Hauling  Expenses 
Mine  Pumpiiit^  .. 
Unders^round  Tram 
liL'vcloiiment     ... 


ling  and  Sliovelling 


£160.665  11  1 

36,678    1  y 

8,829  16  3 

47,337    5  7 

23,984    2  10 


(Continued  on  next  page,) 
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WITWATERSRAND    DEEP,    LIMITED-Cont. 


ght  forward 
TJnder^ouud  AdminUtratiou       '  ... 
Surface  Ore  Transport,  Cruslung  S  Sortins 

Jliilinff  Expeoses  

ivanidiog  E.xi»epse5    ...        ... 

lieuerdl  Minu  Ctarges 

Iharges , 

Balance — 
To  .\ppropriatiou  Account... 


r  Gold  AccotiQt— 

Mill— 120,020-053  Bue  oz.   from    517,979 

tons  crushed  ...        

Cyanide— 41,954-900  fine  oz.  from  619,836 
"tons  treated  ...         


£267,394  17 
14,689  12 
13,731  8 
46,6eO  11 
32.419  14 
35,228    8 


£677.554  11    5 


£677,554  11    5 


£677,55*  11 
A.  GRKGOR, 

Acting  Secretary. 


APPROPRIATION  ACCOUNT,  31st  December,  1914. 


Db. 

To  Auditor-'  Fees— 

For  Year  ended  3l5t  December,  1913 
Government  Tax  on  Profits— 

For  year  endeii  31st  December.  1913 
Expenditure  on  Capital  Accoani— 
For  Capital  Expenditure  durintr  year  endevi 
31st  December,  1914         


£315    0 
25,128    8 


Interest    on    Debentures     and    Debenture 
Expenses,  ic 

Dividends- 
No.  17  of  15  per  cent  (Fifteen  per  cent.)..        82,600    0 
Ko.  18  of  17J  per  cent.  (Seventeen-and-n- 
Half  per  cent.)      96,250    0 

Directors'  Extra  Remuneration— 
In     accordance     with     the     Compan.v's 
Artie  es  of  Association  for  year  ended 

■     31st  December,  1914      

Contribution  to  Miners'  Phthisis  Compcnai- 

tionFund 

Balance— To  B.alance  Sheet    „ 


By  Balance — 

Brousht  for. vard  from  31st  December.  1913      

From  Revenue  and  Espenditare  Account  

Freight  Rebate  on  Gold       

Interest : 

Dividends        v. 

Amount  received  from  Witwatersrand  Gold  Mining  Company 

for'ground  mined  in  terms  of  Aereemen  t    

Refund  of  Income  Tax  paid  in  Loudon 


£25,443  3  0 

47,371  1  3 

1,452  4  6' 

178,750  0  0 


9,938  15    9 
102,933    7    3 


Cit. 

£111.665  12 

251,167  19 

280    3 

917  18 

1,123  17 


__^ £366,888  16 

as  not  yet  been  paid  and  will  appoa 


CITY     Vi'  bAbh-AlOUN   lOLK 
AND-A-HALF    I'-tR    CENT. 
DEBENTURES. 

The  Coupons  falling  due  1st  May,  1915,  on  the 
above-mentioned  Debentures  may  be  presented 
on  or  after  the  19th  inst.,  between  the  hours  ot 
10  and  2  o'clock  (Saturdays  excepted),  at  the 
Bank  of  Montreal.  47  Threadneedle  Street,  L.C. 
Three  clear  days  required  for  examination. 
Lists  mav  be  obtained  on  application. 
For    Bani;    of    Montreal, 

G.   C.    CASSELS,   Manager. 
47  Threadneedle   Street,   E.C., 
6th  April.  1915.  


ITY  OF  MOOSE  JAW  FOUE- 

ANDA-llALK    PER    CENT. 
DEBENTURES. 


c 


The  Coupons  falling  due  1st  May,  1915,  on  the 
above-mentioned  Debentures  may  be  presented, 
on  9r  after  the  19th  inst.,  between  the  hours  of 
10  and  2  o'clock  (Saturdays  esceptedj,  at  the 
Bank  of  Montreal,  47  Threadneedle  .Street,  E.G. 
Three  clear  days  required  for  examination.  Lists 
may  be  obtained  on  application. 

For  the  Bank   of    Montreal, 

G.   C.   CASSELS,    Masagcr. 
47  Threadneedle   Street,   B.C., 
6th  April.  1915.  " 


THE    ANTOFAGASTA   (CHILI) 
AND    BOLIVIA     RAILWAY    COMPANY, 
-;    LIMITED. 

NO'EIQE  IS  HEREBY  GIVEN  that  the  Trans- 
fer B*ots  of  tlie.  Fonr-and-a-Half  per  cent..  Five 
per  Cent.,  and  Five  per  Cent.  (Bolivia)  Deben- 
tur**t*cks-»r"thrfjlbdveieompanj  will  *e  di^ 
from  the  16th  to  the  30th  inst.,.ibpjtt  .d^yij  in- 
clusive, for  payment  of  Interest.  -/;. 

:>;  '..i  1.  ,'A'yJ   ..  Bj-sOrder, -t    :,  .\—  -r".^i-". 

«»iu-«ieiM«j.t.v.:   ,.i,:„,.4,  W..:BO^,DEf* 

6th"ipnl:'iSll-'^    :i*-     *»£ 

rPIHE     BRITISH    -BURMAB 

_L"'-PETROtEUM     COMl*.*NY.      BIMITEO. 

issue.  of  secunu  mlirtgage  debenture 
.^"     ■      ■'     "   stock:       1^ ;  :'   s  k 

NCTICT.  IS  HEREBY  GIVEN  tjia*  t^le-'l!DanF- 
f  ep  Boukja.  of  the-  atiove  Stock  will  bc^Olosed  from 
the  17th  April  to  the  JOth.  April.  1915,  both  diiys 
inclusive,  for  the  purpose  of  the  prep'aration  of 
thjMWairant^:fof  *he  Jnteiest  pavable  ^ip  the.. 

liFt«»y.  W5.,,       .,..,,   ,..,      ,'  . 

Bv    Order  of  the   Board, 

JOHN   PONSPOSD. 
i«ii^,  ..:•;•       .,,    ..:     ,■  —:..;«.    ,«  .  ,Se«r«tai^,    ,. 
Kegristered  Offices —  '   /^'^''^.'^ 

5  and  6  Queen  Street  Tlaoe,  '  >  *  ^ 
.•;rr£on4oii,*EXl.,  y  >  '  'jr-i^'i— ■*■ 
;  .  ,8th  April,  1915.  '       ".;     ;"  '       ' 


T 


HE     ROBERT     SIMPSON 

COMPANY",    LI5IITED 


PREFERENCE    SHARE    DIVIDEND    NOTICE. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dfvidend 
has  been  declared  upon  that  portion  of  the 
Capital  Stock  of  the  Company  consisting  of  Pre- 
ference Shares,  being  a  half-yearl.v  dividend  at 
the  rate  of  6  per  "centum  per  annum  upon  the 
said  Preference  Shares,  and  that  the  same  will 
be  pavable  at  The  London  Joint  Stock  Bank, 
Limited,  5  Princes  Street,  London,  E.C., 
England,  or,  at  the  option  of  the  holder,  at  the 
Office  of  the  Tnion  Trust  Company,  Limited, 
Toronto.  CSnada,  on  and  after  the  first  day  of 
May,  1915,  to  Shareholders  who  appeared  on  the 
register  on  the  14th  day  of   April. 

The    Transfer     Books    will    be    Closed     from 
April  14th  to  April  30th,  both  days  inclusive. 
■(V.  E.  DOrPE, 

Secretary. 

Toronto.   March  15th,  1915. 


JONES  &  HIGGINS,  LIMITED 

NOTICE  IS  HEREBY  GIVEN   that  the  Deben. 
tare.  Transfer    Books    wiU  be.   Closed    from   the 
IWt.tcthe  30tli.inst.,  both  days  inciusive. 
i       ..        -     By  Order  of  tie  Board, 
I  »j'L   i:.   :.  S;  G.  STANTJABD,  Secretary. 

19  HvcLane..  Peckh,am,  S,j)'J,'        ,  ~ 

Apti}:7tli;,:i915.;     :.,      ';■;■'■■■"• 


P 


HILADELPHIA      COMPANY- 


THE    UNION      DISCOUNT 
COMPANY  OP  LONDON.  LI-MITED, 
39  CORNHILL,   EC. 

Capital   Authorised £2,000,000 

Capital    Subscribed 1,700,000 

Paid  np 850,000 

Eesenrc   Fund 800.0po_ 

NOTICE,  IS  HEREBY  GIVEN  that  the  rates 
of  interest  allowed  for  money  on  deposit  are  this 
day  raised  as  follows  :  At  call  to  two  per  cent. : 
at  seven  and  fourteen  da.vs'  or  longer  notice  to 
two-ajid-a-quarter  per  cent.  The  Company  dis- 
cbunts approved  bank  and  mercantile  .aoftVpt-. 
anees,  receives  money  on  deposit  at  rates  adver- 
tised from  time  to  time  in  the  London"  daily 
papers.  and  grant.**  loans"  on  approved  negotiable 
st-curities. 

CHRISTOPHER   R.  NUGENT,.    ; 
Manager.^ . 

8th  April,  1915.  '  ;    ■ 


A  LEXANDERS     &    CO-,     LTD 

Xi.         24    LOMBARD    STREET,    E.C. 

Capital      il,000,000 

Subscribed  900,000 

Paid  up     500,000 

Reserve  Fund 120,000 

The  rate  of  interest  allowed  on  deposits  has 
been  tliis  day  raised  to  two  per  cent,  at  call 
and  two-and-a^  quarter  per  cent,  at  seven  and 
fourteen  da.vs'  notice.  Money  received  for  fixed 
periods  at  special  rates.  The  Company  dis- 
counts approved  bank  and  mercantile  aeeept- 
ai^ees  and  grants  loans  on  negotiable  securities. 
F.  NETVCOMB,  Mnaager. 
8th  April.  1915. 


T 


HE   CUNARD    STEAM    SHIP 

COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Tliirtr. 
eighth  Ordinary  General  Meeting  of  the  Cnnard 
Steamship  Company,  Limited,  will  be  held  at 
the  Law  Association  Rooms,  Cook  Street,  in  the 
City  of  Liverpool,  on  Thursday,  the  15th  April. 
1915,   at  12  o'clock    (noon)  precisely. 

1.  To  receive  and  consider  the  statement  it 
Accounts  and  Balance  Sheet  to  the  31st  Deeem- 
ber,  1914.  with  th.  Reports  of  the  Direc*.ir- 
and  Auditors. 

2.  To  sanction  the  declaration  of  Dividen.' 
and  Bonus. 

5.  To  elect  Directors  and  Auditors  in  place  '  f 
those  retiring,  but  who,  being  eligible,  off  r 
themselves  for  re-election. 

Notice  is  Hereby  also  Given  that  the  Ordinal 
Share  Tr,ansfer  Books  will  be  Closed  until  after 
the  meeting. 

By  Order  of  the  Board. 

W.  DRANFIELD. 
Secretary. 
Offices.  8  Water  Street,  Liverpool, 


DIVJDX.ND    NU.MBER    ONE    HUNDRED    AND 

'  TtoR-rt-rOTR.'' ■ ' 

The  Difqciors  hav^-tfeis  day  declared  a  Qunr- 
terly.'HiviifeTid  of  One  aiid  One-Half  per  cent,  on 
the  Cominon  Stock,  payable  Mny;'lst,  1915,  to 
Stockholders  of  record  AprU  l?^^,^?}^..^,^^!!!-* 
iWiU  'br  ibailed-      -  >       ,,        ^.^  '•:,---; '.  -n 

;      ,'.'     .'■,;.    C.  i-BRAUS;  Junr.  Treasurer. 
I    Pittibufgh.  P:i.,  April  6,  1915, 

THE  C0I:^SOLII)-\TED  MINES 
.SELEC^TInNCOHPANt,  Hll^ITED. 

■^'OTICE  IS  HTiBEjBt  GITEN  that  the  Nim- 
tee'nth  Ordiiiary  tSencral  Meeting  of  the  Share- 
holders of.  file  aJx?V6 , tjumpphv  wilt  be  held  at 
Winbhestef  'Hoiise,  London,  E.C,  at  12  o'cliiek  , 
noon,  on  Tuesday,  the  20th  of  April,  1915,  to 
transact   the    following  ordinary  Iiusiness : —  — 

1.  To  receive  and   consider  the    Report    of  the  ! 
directors  and  the  Balance  Sheet  and  Profit  a.;- 
Loss   Account  to/-31^t  Docember.  ^14. 

2.  To   declare    a   Diviitend. 

3.  To  elect  three  Iliredtors.     -_ 

4.  To    elect    Auditors  and  fii    their  remu 
tion. 

By  Order  of  the  Board, 
;  CHARLES  W.  MOORE.   Secreta 

5    London   Wall  Buildings, 
Finsbury  Circus.   London,  E.C, 
10th  April,   1915. 


N 


ATIONAL     DISCOUNT^ 

'    COMPANY,    LIMITED.  ' 

Subscribeil  Capital        ...        .„        £4,233.?25 

Paid-up  Capital...  "     ...        .„  846,665    - 

;■  Kes^rvtrand     ...     \.V     '...      *     SOSSoO  '■  . 

IsrotlCE TS TfTEREftTTSIYtof  that  the^Itrfreb'if 

Interest  allowed  for  mouey  on  Deposit  are'rednije^M' 

follows  :— 

To  Z  per  Cent,  per  aunupi  at  call. 

"To  2i  per  Cent,  at  7-an4'14  days'  notice. 

PHILIP  HAROLD  WADE,  Manager. 
Approved  Mercantile  Bills  disoouut«i.  -  -Jrtoney  re- 
ceived on  Deposit  at  Call  and  short:  notice;  and  i-iterest 
alloweii  at  the  current  market  rates ;  and  for  longer 
periods  upon  specially  agreed  ^enn«,  Loap^  p-anted- 
upoo  negotiaMC  securities.  -  -^'    -  i-  -iJl..-.  >.•'.. 

No.  35  CornhUI,  E.O.,  April  8, 1915.  ;.;?s^    jJSj  -  ^f. 


T 


HE  ANGLO-EGYTTtAN' 

BANK,  LIMITBD. 


1st  April,  1915. 


ENGLISH,      SCOTTISH     AND 
ADSTRAliIAlI   BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.O. 

Sabscribed  CaplUl  £1,078,875     0     0 

Paid-up  (Capital     539,437  10    0 

Farther  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Pond        350.000     0    0 

LETTERS  OF  CREDIT  A2JD  DRAFTS  on  the 
Branches  and  Agencies  of  tbe  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  tbe  A^nta 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
tbe  United  Kingdom. 

BEMTTTANOES     made      bv      TELEGBAPHIO 

TBANSPBB,     BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXOHANOB 

business  of  every  description  transacted  with  Australia 

B.  U.  JAKION,  Manager. 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Benl-Sonef,  Man- 
r  sonrab,  Port  Said,  Tantah,  Zagazig,  Khartoam, 
Malta.  Gibraltar,  Paris. 

BuiKEBS :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

Tbe  Bank  transacts  every  description  of  Banking 
business  In  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent   per 

On  current  accoants.  Interest  at  the  rate  of  3  per 
cent,  per  annnm  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£2i;0. 

27  (Cement's  lAne,  Lombard  Street,  E  C. 


INSURANCE  SUPPLEMENT 

Price  1  1  post  free. 
Colonies  and  Abroad,  1  6. 
C 
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ONDON      AND      BRAZILIAN 

I    J  BANK,  LUnTBD. 

7  TokenhouM  Yard,  E.G. 

8UBS0BIBBD  OAPITA.L,  125,000 

BUre*  of  £20  each         £2,500,000 

PAID-UP  OAPrrAL         1,250,000 

BB8EBVB  PDUD             1,400,000 

Btsncheg  In  Brazil  at  Bio  de  Janeiro,  Para,  Ceara. 
Mana09,  Pemambaco,  Bahla,  Santos,  Sao  Paulo, 
Oarityba,  Bio  Grande  do  Sol,  Porto  Alegre    River 

Plate Buenos    Ayres,    Rosario,    and    Montevideo, 

0rlt«d  States.— New  Tork  (Agency).  France.— Paru 
(5  Rue  Scribe).     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  In  all  the  principal  cities 
oJ  Brazil,  Uruguay,  Argentina,  the  United  Stat«s  and 
Gnrope. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Asents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  ol 
Canking  btislness  undertaken. 

HE     ANGLO- SOUTH 

AMBBIOAN  BANK,  LIMITED. 

Antborlsed  Capital — 

Subscribed         £4,500,000 

Unlaaned  500,000 


T 


Capital  Issued  and  Paid  up  £2,250  000 

Bwerve  Fund         1,400,000 

Uncalled  Liability  of  Shareholdcm         ...    2,250,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office :  Old  Broad  Stbebt,  London,  B.C. 

Paris  Branch  :    19  Boulevard  des  CapuoineB  and 

23  Rue  de  la  Pali. 

Hamburg  Branch  :  J  Adotphsplati. 

New  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  In  all  the  principal 
places  of  South  America, 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  Issoed. 
Ths  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  ol  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  parts  of  South 
America. 

Current  Accounts  opened  and  Deposits  received  lor 
fixed  periods  on  terms  which  may  be  ascertained  on 
application, 

AUSTRALIA 

8Y  THB 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREHANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,    Naples,   Port    Said,    Colombo. 

Through  Ticketa  to 
NEW    ZEALAND   and    TASMANIA. 

LondoQ.  Plym'th.  Naples. 
«.•.  ORSOVA        (tw.M.).  12.098    May    7      May  H      May  II 
S.I.  OBONTES    Itw.-ic).    »,023    Juno*     June  i    June  11 
Managers — F,  Green  &  Co.  and 

Anderson   Anderson  St  Co. 
Por  passage  apply  to  the  latter  firm  au  5  Fencburch 
Avenue,  B.C.,  or  to  the  Brancb  Offles,  38  Oockspor 
BtCMt,  S  W. 

PRUDENTIAL         ASSURANCE 
COMPANT,    LIMITED. 
HOLBORN   BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  - 
CLAIMS  PAID 


£90,000,000 
£118.000,000 


SALiE  BY  AUCTION. 

IN  LOTS  TO  SUIT  SMALL  INVESTORS. 
SECOND     PORTION     of     the     ESTATE     of     .A.. 
BERRY,   Esq.,  deccasrd    (a    Director    of    the 
London,  Singapore,  and  Java  Bank,  Limited), 
and  other  Trust  Accounts. 

IMPORTANT    SALE    OP    HIGH-CLASS 
STOCKS  AND  SHARES 
in  the  following  well-known  undertakings,  mostly 
giving  substantial  returns  : — 
LONDON.     SINGAPORE,     and    JAVA    BANK, 
LIMITED. 
180    "  A  "    and  160  "  B  "  Shares  of  £10 ;   divi- 
dends 6  per  cent,   per  annum    for    past    three 
years. 
BATAVIA       PLANTATION       INVESTMENTS. 
LIMITED. 
5,120  Shares  of   £1 ;   dividends  of  15  per  cent. 
per  annum  since  1912. 
SAMPANG    (JAVA)  RUBBER   PLANTATIONS. 
LIMITED. 
5,200   Shares   of  2s. ;   a  successful  young  Com- 
pany. 
.STRAITS  SETTLEMENTS  (BERTAM) 

RUBBER  COMPANY,  LIMITED. 
4.200    Shtlres    of    2s.  ;    a     well-known    and    pro- 
sperous concern  which  has  paid  dividends  for 
the  past  seven  years. 
nR(l,\nW,\TER  RUBBER  ESTATE  COMPANY, 
I.IMITED. 
1,100  Ordinary  £1  Shares;  a  Planting  Company 
dcriviti^.'   incnnie   from  investments. 
(  IIY     OH'     .KINGAPORE     FOUR    PER    CENT. 
DlOHKNTl'liK    STOCK. 
R.ilcemiil,!.-  1963;  an  cxci-rtionally  well-secured 

M""  ESSES.  GODDAED  &  SMITH 
will  SELL  the  above  bv  AUCTION,  in 
the  Auction  Hall  at  their  Head  Office.  196  Picca- 
dilly, London,  W.,  on  TUESDAY,  13th  April, 
1915,  at  2.30  P.M.  precisely. 

Descriptive    particulars    post    free    from     the 
Auctioneers,    196  Piccadillv,  W 

Teleohnne,  1001  and  1002  Mavfair.     Telegrams, 
"Goddarsmi,   London." 


B 


ANK    OF     NEW    ZEALAND, 


Ineorporattd  by  Act  of  General  Auemhly^ 
July  29,  1861. 
(Banken  to  Ibe  New  Zealand  GoTemment.) 
London  office  :— 1  Queen  Victoria  St.,  London,  B.O 
AUTHORISED  OAJ»ITAL      ...      £5,500,000. 
SUBSCRIBED  CAPITAL: 
Foor  per  Cent.  Oaaraaieed  Stock 
75,000     "  A "     Preference     Shares     of 
£6  1S«.   ^d-.t  iBBued  to  New  Zealand 

OoTemroent  

150,000  Ordinary  Shares  at  £6  lis.  4d., 

Paid  up,  £3  6«.  Sd.  per  share     ... 
Uncalled,  £5  6«.  8i.  per  ehare 
Beserre  Fond  and  Undivided  Profit« 
Negotiates  and  collects  BlUs  of  Exchange. 
GRANTS    DRAFTS    on    all   Its   Offlcee   In   New 
Zealand,  Aostralia  and  FIJL 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER  EAT,  Manager. 


..£1,000,000 
I  500,000 

I  500,000 

500.000 

1,601,608 


B 


ANK  of  NEW  SOUTH  WALES. 

Etetablifibed  1817. 
London  Offiob  :    29  Tbreadneedle  Street,  E.O. 


Paid-np-Oapital 
Reserve  Fund 
Beserre  Liability 
of  Froprietori 


19.500,000 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Aostralia,  New  Zealand, 
Tasmania.  Fiji  and  Papua,  and  on  Its  Correepondents 
In  Tasmania.  Makes  Mail  and  Gable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  buslncfls. 

DAVIB  GEORGE,  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

" TJic  Ca7iadian  Nexospapcr for  Investors" 

U  the  most  widely  read  nnd  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  itc!  forecast;'  are  reliable. 

The  investor  in  any  claes  of  Canadian  Bcourity.  and  those  on  the  look-out  for  more  ftdvunta^'eous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  iinexoeUtd  medium  for 
ths  announcements  of  Batiks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  iutuirunoo  atid  lical 
Estate  Companies,  MiriinR  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  ;?  penny  stan^pa  for  Specimen  Copy* 

GRKAT  BRITAIN  and  COLONIES  129,  6<1.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16b.  6(1.  per  luuium. 

BRITISH    OFFICE~88   FLEET   STREET,    LONDON,    E.C. 

HHAU    OFFICE— TORONTO.    CANAUA. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  thiin  tlieir  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  tlic  control  of  the  Committee, 

Members  issuiup  Contract  Notes  are  required  tonae 
such  a  form  as  wiU  provide  that  the  words  '*  Member 
of  the  Stock  Exchange,  Loudon, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartliolo- 
mew  Lane  entrance  to  the  Bank  of  Englan'f,  or 
obtained  on  application  to 

EDWARD  SATTEBTHWAITE, 

Secretary  to  the  Committee  of  tlie 
Stock  Exchamje. 
Oommittee  Room,  Stock  Exchange,  London,  £.0 


Utmost  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years—  1 0-^Old 

Pure  Malt  Whisky 


per 


45/- 


Contninini!  2  Gallons 


FOR  ALL  DISORDERS  OF  THE 

LIVER 

A   SYSTEMATIC  COURSE  OF  THE  FRENCH 

NATURAL  MINKRAL  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 


MINES    OF    AFRICA     (M.O.A.) 

By  R.  R.  IT  ARSON,  F.S.S. 

Price  2 1  /4  post  free. 
Colonies  and  Abroad,  21/8. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D  B.  TARAPORBVALA,  B0N8  *  CX),, 
BookeellerB,  Bombay. 

JAPAN.— Z.  P-  MAJinTA  *  00,  LTD.,  11  to  18 
Mihoubuhi  Tori  Soncbcmt,  Tokjo,  and  28  BeoUn 
Son  Niohom*.   Yokobama:    T.  OKOBA.  Nibos. 

bashi,  Tokya 

EGYPT.  -  F.  DIEMKR,  Shepheard'i  Boildlngi,  Calio  ; 

THB       ANQLO-AMBBIOAN      BUOKSBIXliia, 

DBPOT.  Port  Said. 
SOUTH   AFRICA. —CENTRAL    NBWB    AQBNOT, 

JohanDMburg,      Blo«mfont«ia.     and     Durban ; 

WILLIAM     DAWSON     A     SONS,     Oapetow* 

Jobannesburg  aud  Dorbaa. 
AUSTRALIA.— OOHDON    *    OOTOH,    Uelbouni*, 

Bydnej,  Briabanc,  and  Fertb;     a  W.  BIOBT, 

Adalalda. 

NBW  ZEALAND.— FBIOTOH  *  00,  Dootdla  | 
8.  i>  W.  UaOK  A  Y,  WeUington. 

CANADA.— HAROLD  A,  WILSON  *  00.,  LTD, 
26  Kiof  Street  W«t,  Toronto :  WILLLAM 
DAWSON  *  SONS,  Mannlnfj  Ohambora,  Toronto, 
and  Montraal:  A.  T  CHAPMAN,  2,407  St. 
Oattaerina  Stmt,  UoDtreal  :  SELLS,  LTD.,  Xa 
Sbaagbneu;  BuUdloga.  UcQiU  Street,  UontreaL 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-6  Uiiuue  Street.  New  York  ;  BRBNTANO, 
Oor.  6th  Atemnaiui  27tb  Street,  New  York,  and 
1,015  l'eiinsyl»anla  Avenue,  Washington,  D.O.; 
8UBS0RIPTION  NE\VS0O„  Oak  Park.OhlcagO; 
OLD  CORNER  BOOKSTORE,  27-9  BromflaM 
Street,  Boatoij,  Masa 

FRANCE.— W  H.  SMITH,  Roe  de  Rlvoll.  Paris; 
Tlmot*!,  Lihrairlt  Oaa-  iRllone,  14  Rue  OaBtigliooe, 
Paris;  11AU!1ETTE,  113  Rue  Reaumur,  Pnria  ; 
M0N3.  BKALU  2  Rue  Gaston  St.  I'aul,  Paris; 
and  at  all  kiosks  on  the  QraiKle  Boulevards. 

HOLLAND.— J  H.  DB  BUS8T,  RoklnW.  Amsterdam  ; 
QEliR.  SOHHODBR.  Rokin  60.  Amsterdam;  t. 
NOOKDHiiFF,  O  Botermgeatroat,  Oronlngau. 

SWITIBRLAND.-ALBKKT  80H1IIDT.  Bala. 
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LIFE  AND  PROPERTY  ASSURANCE 


AU  classes  of  INSURANCE,  includln?  LIFE,  FIRE,  ACCIDENT. 

MARINE,  WAR   RISKS,  &c.,    at   speciaUy  low    rates. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000. 

Manaoinci  Director:  J.  FRANCIS.  J. P.,  F  S.S. 
Head  Ojnm:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONOON,  E.C. 

Agents  required  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

The  Largest  Mutual   Lif!  Office  in  the  Empire.       Est.   1849. 
FUNDS-E32,000,000.       ANNUAL  INCOME:— £4.000,000. 

MODERATE    PREMIUMS.  LIBERAL    CONDITIONS. 

WORLD-WIDE    POLICIES. 

EVERY     YEAR      A     BONUS     YEAR. 

Whols-Lile  Policies,    211  years   in  force,   show  average    increase   of   the    sum 

assured  bv  Borus  exceJing  50  per  cent. 

Endowment  Assurance  Results  also(  unsurpassed, 

37  T>«REAOiiieEnLF     «TREET.     LUNOOi,    E.C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Cblef  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed   ...       £20,000.000. 


QUARTERLY    VOLUMES. 

Keadt  Shoktlt. 

vox^xjivie:  l.xxx:iii. 

(J.\ndabt-Maech,   1915) 
OF 

THE  STATIST 

(F  U  LLY     INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth. 

HANDSOMELY     AND     STRONQLV     BOUND. 

PRICE  12s.  6d.    BY  POST,  13s.  6d. 

Address:  TtfE  PU8LISHBR, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C 


SUBSCHMTMN     To    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 

Inland. 

One  Tear,  £1  10    0  |  Hai.f-Teab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {vithin  Postal  Union). 

One  Year,  £117    4  |  HalfYear,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon   Street,   E.C. 


IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

5^  Cannon  Street,  London,  E.C. 


A  Safe  Five  per  Cent. 

with  Absolute  Security  of  Capital  and 
freedom  from  investment  worries  and 
expenses.  Write  for  Leaflet  "  S.A." 
explaining  this  ideal  form  of  Family  Provision. 

The    STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  Geor<e  Street. 

London  :     83  King  William  Street,   E.G., 
and  3  Pall  Mall  East.  S.W,  Dublin:    5<)  Dawson  Street. 


Stije  ^talfel 


LONDON,  SATURDAY,  APRIL  10,  1915. 
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Fridaij   Eienimi,  April  9,  1915. 
Bank  of  England  and  Deposit  Rates :— 


f Deposit  Rates 

. , 

Banks. 

^-Discount  Houses.— n 

Rath, 

Notice, 

Call. 

Notice. 

% 

% 

% 

% 
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— 
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4 
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Aug.   1,    „     ... 

10 

5» 

6 

ilt 

July  31 

8 

4 

H 

1! 

July  30 

4 

ZJ 

2i 

?S 

Jan.  29 

3 

•^ 

li 
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•  Head  Office  and   Metropolitan  Bra 

nches  only 

iscount  Rates 



60  DAT 

.   3  Months 

,  4  Months. 

iMONTHi 

% 

% 

% 

% 

Bank  Bills 

2M 

3-i 

3i-f 

H-i 

Trade  Bills 

4-t 

H-h 

^-i> 

MONEY. 

The  value  of  money  has  moved  upwards  again  this 
week,  and  we  trust  will  continue  to  advance,  although 
we  fear  that  it  will  not  rise  to  the  proper  level  until 
a  decisive  victory  is  won  by  the  Allies.  While,  how- 
ever, we  think  the  value  of  money  too  low,  and,  there- 
fore, would  like  to  see  it  put  uj).  there  is  no  cause 
for  the  feeling  which  is  said  to  exist  in  some  quarters, 
that  the  return  of  the  Bank  of  England  is  unsatisfac- 
torv.  especially  when  it  i-^  compared  with  that  of  the 
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Picichsbank.  We  publish  elsewhere  a  summaiy  with 
comment  of  the  return  of  the  Eeichsbank  for  the  last 
day  of  March.  It  will  be  found  full  of  interest  and 
instruction.  But  most  certainly  it  will  not  appear  to 
any  well-infonned  critic  calculated  to  inspire  appre- 
hension amongst  those  who  are  opposing  the  unpro- 
voked and  criminal  aggression  of  Germany. 


For  the  sake  of  those  who  are  not- accustomed  to 
criticise  bank  returns,  and  do  not  properly  understand 
.the  banking  systems  of  this  countiy  and  of  Germanyj 
we  may  state  that  previous  to  1870  Germany  wad 
split  up  into  a  great  many  States,,  in  all  of  which,  or 
nearly  all,  there  were  State  banks.  Each  of  those 
State  banks  had  the  right  of  issuing  notes.  When  the 
Empire  was  constituted  the  Bank  of  Prussia  was  con- 
verted into  the  Reichsbank.  But  most  of  the  other 
banks  were  allowed  to  continue  and  to  retain  the  right 
to  issue-  notes.  When  the  War  broke  out  last 
summer,  a  number  of  War  Banks  were  created  and 
given  the  right  of  issuing  not«s.  Furthermore,,  the 
notes  so  issued  were  declared  legal  tender.  Practically, 
that  is  to  say,  the  notes  all  over  Germany  ceased  to 
be  convertible  into  cash,  and  each  one  was  declared 
capable  of  redeeming  debt.  Over  and  above  all  this, 
it  is  to  be  recollected  that  the  Imperial  Government 
itself  issues  Treasury  notes,  of  which  on  the  last  day 
of  March  the  Reichsbank  held  as  part  of  its  cash  over 
28  millions  sterling. 


W'e  are  unable  to  say  how  much  paper  has  been 
issued  by  all  these  various  issuing  institutions  and 
still  remains  in  circulation  in  Germany.  But  the 
reader  can  form  some  notion  of  its  immensity  when 
we  tell  him  that  the  notes  of  the  Reichsbank  in  actual 
circulation  on  the  last  day  of  March  amounted  to 
£281,201,300,  and  that  as  part  of  its  cash  the  Reichs- 
bank held  on  the  same  day  Treasury  notes — that  is 
notes  issued  by  the  Government  itself — amounting  to 
£28,171,350.  It  follows  that  the  Reichsbank's  own 
note  issues  and  the  portion  of  the  Government's  note 
issues  which  it  held  amounted  on  the  last  day  of 
March  to  £309,372,650.  Clearly,  then,  the  circula- 
tion of  "paper  in  Genmany  must  be  of  immense 
magnitude  ;  and  against  this  circulation  the  Eeichsbank 
held  on  the  last  day  of  March  in  gold  £116,876,400, 
which,  is  only  37.7  per  cent,  of  the  Reichsbank's  own 
notes  and  the  Treasuiy  notes  it  held.  What  small 
percentage  it  w-'as  of  the  whole  .of  the  notes  in  issue 
we  cannot  say^  ,    ..  ^,^r,  .-^  ....,, 

Turning  now  to  the  Bank  of  England,  we  find  that 
the  notes  in  actual  circulation — the  notes  wliich  were 
not  held,  that  is  to  say,  by  the  Bank  of  Englan(;l  itself-'^ 
amounted  on  Wednesda.y  night  to  £34,940,930,  and 
agaitist  this  circulation  it  held  in  gold  coin  arid  Inilliqn 
£53,751,028.  It  is  quite  true  that  the  Goverriment, 
shortly  after  the  War  broke  out,,  issued  emergency 
notes,  which  how  amount  to  £40,787,467.  Against 
these  emergency  notes  the  Govemftient  has  set  aside 
in  the  Bank  of  England  gold  amounting  to  27i  millions 
— that  is  to  say,  it  has  left  the  gold  in  the  custody  -of 
th6-Bank  of  England,' but  specially  allocated  to'the 
redemption  of  the  emergency  notes.  If  we  add  the 
Government  emergency  notes  to  the  Bank  of  Englaod'Si 
aictive  circulation,  as  it  is  called,  we  g^  a  grand  total 
of  notes  of  £75,728,397.  li,  on  the  other  haiid; .we 
add  the  coin  and  bullion  in  the  Bank  of  EngUnd  to 
the  27J  millions  earmarked  by  the  Government  against 
the  emergency  notes,  we  get  a  grand  total  of  gold, 
either  in  bullion  or  in  coin,  of  £81,251,028.  There- 
fore, the  gold  earmarked  against  the  notes  and  held 
by  the  Bank  of  England  itself  for  its  owii  pm-poses 
exceeds  the  Bank's  active  circulation  and  the  emer- 
gency circulation  by  £5,522,631. 


In  addition  to  the  Bank  of  England's  own  gold 
a-nd  the  gold  earmarked  against  the  emergency  notes, 
we  have  to  remember  that  the  Bank  of  England  ear- 


marks gold  for  a  great  many  Governments — for  India, 
for  Egypt,  for  the  Straits  Settlements,  and  so  on 
Quite  recently  it  has  set  aside  gold  week  by  week  for 
Argentina.  Apparently,  the  Argentines  do  not  thnik 
it  safe  to  have  gold  shipped  from  this  country  while 
the  piratical  warfare  of  the  Germans  continues.  At 
the  present  time  the  gold  so  set  aside  for  Argentina, 
amounts  to  £3,773,000.  We  have  not  the  means  , at 
hand  of  saying  how  much,  gold  is  eannarked  in  th^ 
Bank  of  England  for  all  other  Governrrierits. ,  ,  Bi\t 
the  statement  just  made  shows  that  the  position  oi 
the  Bank  of  England  is  infinitely  stronger  than  the 
inexpert  reader  of  its  return  would  at  the  first  glanc^ 
suppose,  while  the  .position  of  the  Reichisbanli  ii 
much  less  satisfactory  than  it  looks  to  the  casual 
observer. 


It.  is  believed  that  the  German  Goverimient  has 
transfeiTed  from  Spandau  to  the  Eeichsbank  its  own 
war  reserve.  So  that  the  Bank  now  holds  not  only 
its  own  reserve,  but  that  of  the  Government  as  well. 
Furthermore,  it  is  asserted  by  persons  who  cannot 
possibly  be  misinformed  that  the  German  Government 
has  exercised  its  utmost  influence  to  induce  all  its 
subjects  to  pay  gold  held  by  them  into  the  Reichsbank. 
That  it  has  not  succeeded  in  getting  all  the  gold  i.Si 
for  many  reasons  highly  probable.  Much,  no  dou'nt, 
is  hoarded.  But  the  full  influence  of  the  Government 
has  been  used  to  induce  its  subjects  to  pay  the  gold 
held  by  them  into  the  Bank,  so  as  to  make  it  appear 
that  the  gold  reserve  of  that  institution  is  larger  tha'n' 
it  really  is. 


Just  before  the  holidays,  when  our  last  market 
report  was  written,  there  were  nimours  of  develop- 
ments in  the  short  loan  market  characterised  as  hkely 
to  raise  the  value  of  money  in  Lombard  Street.  Not 
sufficient  attention  was  given  to  those  rumours  to 
influence  .current  quotations.  The  rumours  turne^ 
out,  however,  to  be  justified  up'  to  a  point, 
for  the  joint-stock  banks  have  this  week  refused  ■  to 
lend  for  a  week  below  2  per  cent.,  and  some  have 
asked  2  per  cent,  for  over  the  night.  We  use  the 
terra  "  >up  to  a  point-"  seeing  that,  although ;the.. banks 
refused  to  lend  below  2  per  cent.,  their  effort's  to 
strengthen  the  market  wefe- neutralised  to  some  extent 
by  the  freedom  with  v^liich  some  of  them -'were 
buyers  of  bills  from  the  m#£et.  Whilst  2  per  cent,  has 
been  the  minimum  charge  for  weekly  loans,  loans  oyer 
the  _night  have  frequently  been'  obtainable  at  11  ptV 
cent,  and  less.  One  effect  of  the  advance  in  the  value 
of  money  was  a  reduction  of  deposit  i-ates  by  the  bill 
brokers.  It  may  be  remembered  that  some  time  ago 
they  broke  away  from  the  usual  practice  and  reduced 
their  rates  to  below  those  fixecFin  relation  to  the  allow- 
ances of  the  joint-stock  banks.  On  Thursday  they 
j  reversed  their  action  and  restored  their  quotations 
\i  per  cent. — viz.  to  2  per  cent,  at  call  and  2|  per  cent. 
!  for  money  at  notice.  With  respect  to  discount'  rates, 
I  the  quotation  for  three  months  bank  bills  from  23  per 
[cent,  rose  rapidly,  partly  on  the  actual  advance  in 
I  the  value  of  money,  but  more  especially  owing,  to 
[market  fidgets,  for  brokers  did  not  know  w'here 
they  were.  The  extreme  rates  asked  were  modified, 
I  however,  on  Thursday,  when  some  of  the  joint-stock 
[banks  came  into  the  market  and  bought  bills  at  3  per 
cent.,  which  resulted  in  the  brokers  lowering  their  rate 
to  3^  per  cent,  or  less.  Six  months  bills  have  advanced 
appreciably,  the  quotation  of  2|  per  CMit.  being 
1  per  cent,  higher  on  the  week,  which  is  not  sur- 
prising in  view  of  the  fact  that  the  joint-stock  banks: 
have  not  been  buyers  of  long  bills.  The  advance  in 
discount  rates  was  probably  influenced  less  by  the': 
actual  advance  in  the  value  of  money  than  by  a  fear 
that  the  Government  were  supporting  the  Bank  of 
England  in  their  efforts  to  raise  rates.  This  view  was 
strengtlicned  by  the  announcement  of  still  another 
issue  of  £15,000,000  Treasury  bills. 
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THE  BANK  OF  ENGLAND. 

Thubsday's  statement  gave  no  indication  lliat  the 
Bank  of  England  had  been  taking  hirge  amounts  of 
money  off  the  market  with  a  view  to  reheve  the  situa- 
tion, for  the  reduction  in  the  "  other  "  securities  is  less 
than  1^  millions.  This  is  all  the  money  the  market 
lost.  On  the  other  hand,  the  market  gained  9  millions. 
This  repi-esented  chiefly  the  release  of  the  dividends, 
and  to  some  extent  a  few  millions  through  the  repay- 
ment of  Exchequer  bonds  on  the  one  hand,  and  the 
payment  for  Treasury  bills  on  the  other.  The  change 
in  the  reserve  was  moderate.  As  against  £620,000 
in  gold  received  from  abroad,  €727,000  in  gold  went 
into  the  country,  making  the  eighth  consecutive 
week  that  the  provinces  have  taken  gold.  On  the 
other  hand  there  was  a  contraction  in  the  note  circu- 
lation, so  that  the  reserve  was  slightly  higher.  It 
was  understood  that  the  assumed  action  of  the  joint- 
stock  banks,  with  the  support  of  the  Bank  of  England, 
was  designed  to  raise  the  •proportion.  The  l-eturn 
gives  no  evidence  of  this  desideratum  having  been 
achieved,  for  the  ratio  has  been  only  raised  from 
18.26  to  18.36. 


April     8.1915.. 
April     2, 1914.. 


Prime  paper  , 


3«% 
31-1% 


OaU  money 


2J% 
1S% 


POSITION  IN  INDIA. 


Wednesday's  allotment  of  Council  bills  was  dis- 
appointing. Forty  lacs  were  again  offered,  but  the 
applications  fell  from  over  a  ci-ore  and  a  half  to  below 
87  lacs,  and  the  40  lacs  offered  wei'e  not  disposed  of, 
although  the  Council  accepted  in  full  tenders  for  bills 
and  transfers  at  the  same  rates  as  last  week.  In 
consequence  of  this  poor  result,  the  amount  to  be 
offered  next  week  has  been  reduced  to  30  lacs.  A 
return  of  the  Currency  Department  has  come  to 
hand,  showing  the  position  as  at  March  31.  The  note 
circulation  is  144  lacs  higher  at  6,163  lacs.  With 
respect  to  the  metallic  reserve  the  gold  has  fallen 
9  lacs  to  764  lacs,  but  the  coin  of  silver  is  153  lacs 
higher  at  3,234  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 

Bombay...  6  per  cent.  (iug.  20, '14)    |    Bengal  ...  6  per  cent. {Nov.  5, '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
April  7,  are  '  — 


1     3(4         1,67.058 


Accepted. 

Rf.         % 

l,67,f  58    100 


1    m 


21,r0,000  21,00,000  100 

30.ro.aro           —  — 

14.C0  0CO*  14,00,000  ICO 

20.00,000*          —  — 


Total     ...    1,67,CE8       1,67,058      —     '    Total    ...    85,00,000      J6,00,000      — 
•  Deferred. 
Offered.  Tendered.  Aooerted. 

Grand  Total  ...   Rs.  40,00.000         ...        Rs.  86,67,058       ...    Bs  36,67,058 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 

[la. — ^         /—Telegraphic  Transfers.— ^ 


Bombay 
Madras 


Ra. 

15,000 

45,000 

1,C7,C58 


R« 


Mil 


i;3.937 
1/3.937 
1/3.937 


1/31-   i 
l/3lf 
Lefetied. 


6.C0,C0O    1/3  968  l/Jj', 

4.0n.t00'  13  937  1/31 J 

lO.CO.OCO    l,3.9f8  1/3S* 

lOOO.COO'  1/3.937  1/3(4 

5,00,CC0    1/3.968  l/3iJ 


Trom  April  1,  1914  to  March  31,  1915  inclusive  the  Ooanoil  have 
granted  remittance-  Iof  Rs.I  1,68,79.391,  realising  £7,794,002.  For  the 
year  ended  March  31,  1914  the  total  BUIb  and  Transfers  sold  was 
Rs.42,26,19,b09,  realising  £28,305,827.  The  amount  to  be  offered  for 
tender  next  Wednesday  will  be  30  lacs. 


SILVER. 

Bab  silver,  which  left  off  at  23i%rf.  on  the  eve  of  the 
holidays,  rrse  this  week  to  23 Jd.,  from  which 
there  has  been  a  slight  reaction  to  23fcZ.  There  has 
been  no  feature  of  interest  in  the  market.  Messrs. 
Samuel  Montagu  and  Company,  in  their  bullion  ciixu- 
lar,  say:  "  Although  business  .activities  were  lessened 
as  usual,  about  Easter  time,  the  curtailment  of  the 
working  days  of  the  week  to  three  naturally  increased 


the  amount  of  silver  placed  on  the  market  each  day, 
and  made  the  daily  offering  fairly  substantial.  It 
is,  therefore,  a  sign  of  a  healthy  market  that  these 
supplies  have  been  absorbed  without  difficulty." 

Mar.  31  April  1  6  7  8  9 

London  _  23J  23,%  23  (i  23J  235  238 

India     ...     Rs.61|  60[^  eij^j  61(i  61|i  61^ 

Exchange  1/311  l/3ri  1/3(|-  l/3{f  1/311  1/3]^ 


Settlement  of  pre-War  open  position  deferred  to  » 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAT.  PAY  DAT.  CONSOLS. 

Settlement   (  Tae?.,  April  13  I  Wed.,  April  14  I  Wed.,    May    5 
Days.        1  Wed.,  April  28  |  Thurs.,April  29  |  — 

Ihese  dales  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

1915. 
Mar.     5.  Issue  of  £50,000,000    3%    Exchequer    bonds;    also 
prospectus  of  new  Dye  Company. 
„  12.  German  War  credit  of  £500,000,000. 
,,  15.  Ckivernment  action  for  controlling  manufactories. 
,,  18.  French   Treasury   bond   issue    (vide  January   20)   ex- 
tended to  £180,000,000. 
,,  19.  Revision  of  Stock  Exchange  minimum  prices. 
„  23.  Further  issue  of  £15,000.000  Treasury  bills. 
,,  30  Another      issue      of      £15,000,000      Treasury      Bills 

announced. 
,,  31  New   York    Stock    Exchange  minimum   price   restric- 
tions  withdrawn. 

On  March  31  the  New  York  Stock  Exchange  Com- 
mittee came  to  the  resolution  to  remove  altogether 
the  restrictions  as  to  the  fixing  of  prices  below  which 
no  bargains  could  be  transacted  on  the  New  York 
Stock  ExchaJige — this  both  in  r-espect  of  bonds  and 
shares.  Business  in  New  York  of  late  has  been  very 
brisk,  conditions  having  altogether  changed  in  the  last 
two  or  three  months.  The  nervousness  about  the 
trade  of  the  country  has  been  dissipated.  In  lieu  of 
stagnation  and  apprehensions  of  decline  in  prices  of 
the  main  staples  that  find  so  considerable  a  market 
in  Europe,  there  has  gradually  come  about  with 
accelerating  force  activity  of  trade  and  a  recovery  of 
prices  all  round,  and  in  some  directions  very  remunera- 
tive prices  obtained  by  producers,  especially  in 
respect  of  gi'ain  and  metals.  Simultaneously  with  this 
remarkable  and  welcome  change,  railways,  which  are 
now  obtaining  increases  in  traffic,  are  also  securing 
the  benefit  of  the  relaxation  of  Government  measures 
in  respect  of  the  onerous  restriction  of  rates,  which 
has  been  fought  against  by  the  railway  companies  for 
a  long  time  past.  In  large  measure  railway  rates 
have  been  put  upon  a  sounder  and  more  remunerative 
basis  for  carriers,  so  that  there  has  been  the  double 
tide  of  an  increase  in  the  volume  of  traffic  transported 
and  in  the  rates  obtained.  In  a  great  many  directions 
manufacturers  are  making  very  handsome  profits,  and 
producers  are  realising  very  higli  prices.  Savings  are 
accumulating;  and  though  in  large  part  much  of  the 
profits  being  made  in  the  manufacturing  world  are 
being  put  into  the  extension  of  premises  and  plant, 
growers  of  foodstuffs  are  able,  from  the  profits  they 
are  making,  to  spend  liberally  both  in  respect  of  their 
business  requirements  as  to  material  and  in  respect  of 
comforts  and  luxuries.  This  condition  of  affairs  acts 
and  reacts,  and  with  growing  credits  of  fanners  with 
their  bankers  investment  is  going  on  apace.  Not  only 
are  the  Americans  themselves  buying  their  own  securi- 
ties, and  taking  large  quantities  from  Europe,  but  they 
have  money  to  spare  to  invest  in  new  directions. 
They  have  been  lending  to  or  investing  extensively  in 
Europe  and  Canada.  We  recently  showed  the  monthly 
statistics  of  trade  movement  in  the  United  States, 
and  the  remarkable  change  that  has  occurred,  in  value 
of  merchandise  and  produce  exported  from  the  United 
States,  from  decreases  in  1914  to  increases  in  191!) 
compared  with  the  same  months  in  the  previous  year ; 
as  witness  the  decrease  in  October  1914  compared 
with  1913  of  77  million  dollars  in  round  figures,    as 
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against  the  increase  in  February  19]-")  compared  with 
1914  of  about  125  niiUion  dollars.  A  straw  indi- 
cating the  change  that  is  occurring  iu  the  Unit-ed 
States  is  the  reported  sale  this  week  of  a  seat  on  the 
New  York  Stock  Exchange  for  $48,000,  an  increase 
of  about  $4,000  compared  with  the  price  oht;iined  a 

month  ago.  

It  will  be  noted  from  the  table  below  that  about 
two-tliii-ds  of  the  active  securities  classified  in  the 
"American  "  market  now  have  a  price  above  the  mak- 
ing-up  price  fixed  at  end-ot-July  settlement.  This 
means  that  a  large  amount  of  contangoed  position  con- 
tinned  since  the  outbreak  of  war  has  been  closed. 

M/U  Prii-c  Present 

July  1 7  Name  of  stock  Priced 

^6  Amalgamated  Copper     

96|        Atchison  

Do.      Pref 

Baltimore  and  Ohio        

Chesapeake         

Chicago,  Milwaukee 

Denver      

Erie  

Do.     Pref 

Great  Northern  Pref 

Illinois      

Louisville  ...         

Missouri,  Kansas  

New  York  Central  

Northern  Pacific 

Ontario      

Pennsylvania       

Reading 

Southern  Pacific 

Southern  Common 

Union  Pacific       

U.S.  Steel  

Do.     Pref 


101 
78,^ 
45" 
97 
4i 
23A 
35" 

121 

112 

138 
lOi 
84 

107 

19* 

554 

81§ 

94 

19f 

125^ 
59J 

112" 


1031 

103J- 

75J 

451 

921 


27^ 
44i 
123} 
llZi 
122" 
14 
89 
111 
28' 
554 
755 
91i 
18j 
131' 
52 

nu 


I\  The  St.\tist  of  March  6  we  called  attention  to  the 
changing  conditions  then  noticeable  in  the  market  for 
rubber  and  tea  or  tea-cum-rubber  shares.  In  the 
interval  since,  both  these  classes  of  shares  have  con- 
siderably appreciated.  With  the  rubber  situation  we 
deal  editorially  on  a  subsequent  page.  The  contrast 
of  the  market  movements  in  the  two  groups,  only  a 
small  selection  of  each  being  made,  is  given  below  :  — 

Makiiig- 
Hifrliest  ui>  or  Mejm 


EUBBER  COMPAXIES— 

Anglo-Malar 
BatuCiwej*' 
Bukit  Eajah      ... 
Chersoiicso 
Consol.  llalaj-    ... 
Damansai'a 
Highlands 
Lanadron 

Linggi     

Malacca 

Malayalani 

Merlimau 

Kiibber  Trust ,  12  lip 

Selangor 

straits  ilcrtani  ... 
Sumatra  I'ara    ... 
United  Scrdaiig 
United  Sumatra 
Vallanibrosa 


Tf,.\  Companiks— 
Amal.  EHtatpjj    ... 
Anglo-Ceylon     ... 

Assam     

Uoiipal  I'nited   ... 

Cacliar  llooars  ... 

Ceylon  Plantations 

Chargola 

Cons.  Tea  and  Land' 

D.irjecliMK 

Dindniln  Vallin- 


£1 


10/» 

ei]l* 


27/- 
3/0 
15/-0 
23/6 


1| 
Ifa 
13/- 

3 
19/- 
2/lJ 
7/3 
lA 


8/-  7/9.xd 

8J  ■        93 

41  5 

2/1 J  2/0 

6/3  7/0 

2ft  2JA 

35/7J  3C/G.'[cl 

Ifi,  25/6 


4/3  2/! 

2'-      8/1 J         4/; 
2/-     11/3  6/( 

2'-       6/3  .S': 

2/-     14/7i  9/( 

'  Then  10,-  paid. 


;  ird. 


Doom  Duonia    ... 
Eastern  Produce 
East  India  &  Ceylon 
Emp.  India 

.Thanzie 

Jokai      

Jorehaut 

Lnngta    

Monbund 

Sinfrlo      


6i 

61/3 
168 
14/6 


18i 
B7/6 
34/9 


A'.J 


20} 
13J 

01/- 


65/- 
.65/- 
163 
40/« 


15/- 

4 

15/- 

■  2/9 

7/71 
16/- 
2/lOJ 

d/e.\d 

6/3xd 
3/H 
11 '4} 


n- 

GO/- 
4411 
15} 


12/3 

3J 

59/- 

14J 


Hi 

57/6 
41, '6 


12'- 

3} 

17/9 

3/4i 

7/C. 

17/fi 

3/15 

5/3.xd 

7/9 

3/9 

10/7* 


8J 
65/- 
49  J 
19i 
14 

eh 

0/-.\-(i 
14^ 
12/9 
58/9 
C3/9 
16} 
44,!l 
.32,6 
41/6 

Ik 
64'- 

47/6 


19;,' 

6.1 
62/0 


16i 
65  - 


CENTRAL    URUGUAY  RAILWAY. 

The  Central  I'ruguay  Railway  Company  has  been 
severely  hit  both  by  the  crisis  in  Europe  and  by 
the  failure  of  the  crops  in  Uruguay,  and  as  a  conse- 
fiuence  no  interim  dividend  is  forthcoming  on  the 
Ordinary  shares.  Indeed,  the  lialt-year's  workiiighns 
resulted  in  a  loss  so  far  as  the  Ordinary  shareholder 
is  concerned.     'J'he  announcement  is  made  that  after 


|)ro\iding  interest  charges  and  the  interim  dividend  on 
the  5i%  Preference  shares,  there  remains  a  surplus 
on  net  revenue  account  of  £4.3.404,  which  is  carried 
forward  to  the  credit  of  the  current  half-year.  As 
this  includes  the  balance  of  £54,1.32  brought  forward 
from  1913-14,  it  follows  that  the  actual  outcome  of  the 
six  months'  operations  is  a  loss,  after  providing  the 
Preference  dividend,  of  something  like  £11,000.  The 
dividend  on  the  increased  amount  of  Preference  capital 
ranking  calls  for  £22,000,  as  against  £14,000,  and 
the  profit  available  is  only  £11,000,  as  against 
£62,000.  This  will  be  seen  from  the  statement 
appended : — 

Dcrrmbcr    /l'ilf.i,,<ir. 

]9l'l  1913        Inc.  or  Dec. 


rrofit  lor  Ordinary 

Dividend  on  Ordin.a 

Bate  per  cent.  ... 


Carried  lorward     ^        ...  43,000  2.'<,000         -f  l.i.OOO 

The  decrease  in  traffic  receipts  was  as  much  as 
£72,000,  and  ft  wOuld.  appear  that  something  like 
50  per  cent,  of  the  loss, in  earnings  has  been  made  good 
by  reductions  in  expenditure.  This  assumption  is 
based  on  the  possibility  that  a  smaller  miscellaneous 
income  has  been  accompanied  by  an  increase  in  interest 
charges.  In  any  case,  there  is  no  doubt  that  every 
effort  has  been  made,  and  will  continue  to  be  made, 
to  work  witli  the  greatest  economy  consistent  with 
cpficiency,  and  that  if  traffic  continues  to  dwindle  ai 
further  curtailment  of  expenditure  will  be  brought 
about.  Since  the  end  of  December  the  Company  has 
lost  another  £10,000  in  traffic  receipts,  but  the 
decreases  of  the  last  few  weeks  have  been  less  pro- 
nounced, and  possibly  a  turn  in  the  tide  is  about  to 
be, witnessed.  It  is  appai'ent,  however,  that  the  Com- 
pany is  at  least  earning  its  Preference  dividend  in  full. 
Ijast  year',  it  will  be  recollected,  the  net  profit 
amounted  to  nearly  £111,000,  and  if  we  deduct  the 
loss  of  £51,000  sustained  in  the  first  ,  half  of  tlie 
current  year,  the  divisible  surplus  would  still  amount 
to  about  £60,000  with  which  to  provide  the  sum  of 
£14.000  now  required  for  the  lj^%  Preference  divi- 
dend. In  other  words,  apart  from  any  increase  or 
decrease  in  the  six  months  now  running,  a  profit  of 
£16,000  will  be  available  for  the  Ordinary,  a  sum 
equal  to  a  small  dividend,  although  no  distribution  is 
likely  to  be  made.  Until  the  crops  and  pastures 
in  I'ruguay  improve  commercial  enterprise  will  remain 
dormant,  and  it  is  to  be  feared  that  the  outlook  at  the 
moment  is  anything  but  promising.  The-prico  of  the 
( Viinpiiiiy 's  Ordinary  stock  is  GS  only. 

CENTRAL  URUGUAY  NORTHERN  EXTENSION. 

Thanks  largely  to  the  guarantee  of  the  Clovernment 
this  Company  is  able  to  maintain  its  dividend  for  the 
December  half  of  last  year  at  the  rate  of  4  per  cent, 
per  annum,  and  at  the  same  time  to  cany  fonvard 
a  surplus  of  £4,346,  as  against  £2.861.  The  balance 
brought  in  was,  however,  larger  by  £3, -507,  so  that 
the  profit  earned  for  the  six  months  amounts  to 
,ei!t,768,  as  against  £2,1,790.  This  will  be  seen 
fiiim  the  following  table  :  — 

Ihri-mhfT    }lii}j-]imT. 

1914 


I'rolit  (or  Ordiiuirv 
Ordinar.v  dividnui 
Hate  ]ier  cent. 


19,768 
20,000 
(4%) 


1913  Inc.  or  Dec. 

£  £ 

11,790    -2,028 


Balance       l)r.  232     Cr.  1,790    —2,022 

Brought  lorward        4,578  1,071    -f  3,607 

Carried  forward         4,3-16  2,861    -1-1,485 

The  loss  of  traffic  for  the  half-year  amounted  to 
as  much  as  .£25,838,  and  the  Company  has  certainly 
not  done  badly  in  i-etaining  a  profit  only  .£2,000  les.s 
than  that  of  tlie  corresponding  six  months.  For  the 
twelvemonth  lo  December  last  the  dividend  is- 
4  i)er  cent.,  and  witli  the  price  of  the  £10  shares  at 
93s.  \\i..,  a  yield  of  slightly  under  £10-1  per  cent. 
is  forthcoming. 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 
ALL    BENEFITS    OF    THE    SOCIETY. 

includiog  the  right  to  share  in  BONUSES. 


••  Wlthout-Ppoflt "  Polieles.   open    to  the    General    Public,    at 
exceptionally  low  rates. 

Office:     2    &    3    THE    SANCTUARY,    S.W. 


(^' 


®xi|ks» 


The  tendency  of  the  mining  departments  has  in 
general  been  a  strong  one,  and  particularly  so  for 
gold  descriptions.  It  has  to  be  recognised  that  intrin- 
sically the  Eand  is  performing  its  part  in  contributing 
to  the  "  silver  bullets  "  so  necessaiy  for  this  country. 
Every  effort  is  being  made  to  increase  the  gold  out- 
put, and  though  great  discomforts  have  been  experi- 
enced, labour  shortage  last  year  and  unprecedented 
rains  having  interfered  with  smooth  operations,  there 
has,  to  some  extent,  been  a  set-off  since  the  beginning 
of  the  year  through  the  benefit  of  augmentation  of 
native  labour.  Despite  the  circumstance  of  the  war 
having  brought  about  a  higher  cost  for  material  so 
necessary  in  gold  production — cyanide,  zinc  and  acces- 
sories to  plant — in  many  directions  ability  to  effect 
reductions  in  working  costs  per  ton  has  been  shown. 
In  part  this  is  due  to  the  extending  use  of  labour- 
saving  appliances,  and  in  part  to  the  ability  in  some 
cases  to  augment  tonnage  dealt  with.  A  good  number 
pf  companies  have  been  quietly  increasing  the  effici- 
ency of  their  plant  and  as  a  result  have  been  increasing 
the  tonnage  dealt  with  monthly,  and  this  is  likely  to 
continue.  We  call  attention  to  the  contrast  of  profit 
results  of  Eand  companies  detailed  in  a  subsequent 
column. 

The  main  feature  of  the  Eand  market  has  been 
the  further  advance  in  the  shares  of  the  Eastern  Eand 
group,  in  especial  Modders,  Modder  Deeps,  and  Ge- 
dulds ;  as  to  t'le  latter  company,  we  offer  some  obser- 
vations ou  another  page.  The  Central  Mining  group 
have  been  firm  in  tendency,  more  particularly  Crown 
Mines  and  City  Deep,  and  also  the  shares  of  the  Cen- 
tral Mining  Corporation  itself,  and  Eand  Mines  Ltd. 
Brokers  report  a  continuous  stream  of  small  invest- 
ment buying  going  on  in  this  section  of  the  market, 
and  in  the  circumstances  speculation  is  very  restricted, 


stock  bought  or  to 


as  there  must  be  ahiht-,         ; 
deliver  stock  sold. 

Eliodesian  shares  liave  lieen  a  shade  harder,  more 
particularly  Chartered;  but  for  the  time  being  this 
market  is  under  a  cloud,  so  many  disappointments 
having  been  experienced,  the  latest  being  the  Planet- 
Arcturus,  which,  according  to  the  re[>ort  just  issued, 
has  been  shut  down. 

Diamond  shares  have  again  been  eagerly  bouglit, 
iiiaJijre  the  outlook  of  the  dianiond  position.  Appar- 
ently the  buying  is  the  closing  of  long-standing  specu- 
lation for  the  fall,  which  perforce  has  had  to  b©  kept 
open.  At  one  time  De  Beers  Deferred  improved  to  a 
fraction  over  12,  but  did  not  liold  the  full  extent  of  the 
advance. 

Copper  has  again  been  carried  uji  in  price  to  a 
fraction  over  £72  per  ton  for  "standard."  Tinto 
shares  have  fluctuated  between  60-2  and  (30  as  the  ex- 
tremes, with  the  curiosity  of  an  occasional  rise  in 
Paris  on  the  same  day  that  a  fall  occurred  in  London, 
or  contrariwise;  but  the  movements  withal  have  been 
quite  infinitesimal  in  character.  Exceptionally  Ameri- 
can copper  shares  have  continued  strong,  a  further 
advance  occurring  in  Amalgamated  Co[)per  shares, 
which  have  been  a  fraction  over  the  making-up  price 
fixed  at  the  end  of  July  account.  The  further  rise  has 
consequently  liquidated  contangoed  positions  that  have 
been  kept  open  since  the  end  of  July. 

Eussian  mining  shares  have  relapsed  into  quietude, 
and  have  lost  a  small  fraction  of  the  advance  to  which 
we  referred  last  week,  the  movements,  however,  have 
been  of  quite  small  character,  closing  prices  being  about 
■ii.  21?,  and  '2[k  for  Eusso-Asiatics,  Kyshtims.  and 
Tanalyks  respectively. 

The  Broken  Hill  group  has  been  strong  in  tendency, 
fs  also  have  been  Indian  shares. 

Among  niiscellaneous  gold  shares  a  spurt  has  oc- 
cured  in  Sudan  Gold  Fields  since  we  last  wrote ;  shares 
have  changed  hands  at  as  liii,'h  as  9.s-.  3(/.,  closing  at 
about  9.S-. 

THE    EASTERN    RAND. 

Prior  to  the  quite  early  nineties  the  general  opinion 
prevailed  that  region  to  the  east  of  the  tlien  recog- 
nised Eand,  i.e.  beyond  the  properties  of  the  Knights 
and  Ginsbeig  mines,  was  a  negligible  quantity.  It 
is  true  some  properties  had  been  taken  up.  in  especial 
the  IModderfontein  in  1888,  and  the  Van  Eyn  (for 
estate),  and  early  iii_I893  the  Kleinfontein  was  l^or- 
niulated ;  but  the  discoveries  that  were  about  that 
time  effected  in  the  north-west  corner  of  what  is  now 
termed  the  Far  Eastern  Eand  led  to  exploratory 
work  to  the  east  and  south  of  the  development  opera- 
tions conducted  by  the  Jlodderfontein  group,  situated 
near  to  outcrop,  and  in  several  instances  companies 
were  formed  to  take  up  properties  with  a  view,  if 
ascertainments  of  existence  of  pay  reef  were  secured, 
to  enlarge  capitals  and  effect  developments.  Borings 
in  a  great  number  of  directions  and  over  a  very  large 
aggregate  area  proved  existence  of  reef,  the  dip  of 
which  was  so  close  to  the  horizontal  that  it  is  esti- 
mated at  the  present  time  reef  exists  in  workable 
depth  in  this  region  over  some  209  square  miles, 
representing,  according  to  claim  area,  approximately 
61.000  claims. 

The  discoveries  effect'nl  by  lioreholes  led  to  the 
securing  by  some  of  tlie  initial  undertakinss  of  ade- 
quate capital  to  make  a  commencement  of  shaft  sink- 
ing, and  in  turn.  •  as  bores  luul  "-iven  encouraging 
indications,  so  shafts  in  nearlv  all  cases  on  intersec- 
tion of  the  reef  found  pav  ore  and  strengthened  the 
belief  in  the  payability  of  the  field. 

About  1909-10  developments  in  the  iModderfontein 
,nnd  Modderfontein  B  mines  gave  an  impulse  to  the 
Government  to  take  some  action  to  foster  the  opening 
up  of  the  field.  Applications  were  invited  for  tenders 
to  work  a  huge  area  immediately  south  of  the  ^lodder- 
tontein  and  !Modderfontein  B  mines,  and  though  the 
terms    d'^mni-irled    hv  tlie    Government    were    of  quite 
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exacting  character,  the  showings  secured  b}-  the 
Gedald,  Modderfontein  and  Modderfonteiu  B,  also 
operations  to  the  south  of  the  Government  Areas,  were 
such  that  the  Messrs.  Barnato  came  forward  and  for- 
mulated a  Company  with  a  very  long  sounding  title, 
which  for  brevity  is  called  Government  Areas.  Later 
the  Government  again  invited  tenders  for  dealing  with 
other  areas  over  which  it  had  command,  but  the 
terms  were  regarded  in  the  circumstances  as  being  so 
prohibitive  that  there  was  no  response,  and  though 
the  project  was  revived  a  second  time  nothing  came 
of  it. 

In  the  interval  since  much  work  has  been  done 
on  the  Government  Areas  ground,  four  shafts  sunk 
having  all  of  them  come  upon  reef,  and  plant  has 
been  erected;  and  all  this  work  was  done  although 
not  a  single  borehole  had  previously  been  sunk  to 
ascertain  whether  or  not  reef  existed.  It  was  re- 
garded so  certain  that  the  borehole  and  development 
tests  on  adjoining  properties  were  sufficient  that  the 
precaution  of  sinldng  boreholes  was  not  considered  to 
be  necessary.  The  recent  addition  of  two  new  jiroducers 
in  the  field,  tlie  Van  Ryn  Deep  and  the  Modder  Deep, 
togetlier  with  the  Government  Areas,  which  has  made 
a  start  with  milling,  also  the  encountering  of  reef  by 
shafts  at  Springs  and  Daggafontein  areas,  has  directed 
a  great  deal  of  attention  to  the  region,  and  a  principal 
theme  of  discussion  in  mining  affairs  on  the  Rand  at 
the  moment  is  :  What  is  to  be  the  future  of  the  Eastern 
Eand?  Will  the  Government  persist  in  its  jjolicy  of 
demanding  prohibitive  terms,  and  throwing  the  onus 
of  risk  upon  capitalists  willing  to  take  it? 

Mr.  Schumacher,  at  a  meeting  of  the  South  African 
Institution  of  Engineers,  and  tlie  Chemical,  IMining 
and  Metallurgical  Society  of  South  Africa  at  an  in- 
spection of  the  Mod<ler  B  mine  (of  which  Mr.  Schu- 
macher is  Chairman),  made  some  brief  remarks  upon 
this  subject.  He  pointed  out  that  the  approximate 
50  miles  of  Rand  from  west  to  east,  with  dip  area 
of  approximately  two  miles,  repi'esented  only  about 
half  the  area  of  the  Far  Eastern  Rand.  The  Eastern 
group  of  companies  that  have  been  fonmulated  have  in 
several  directions  marked  out,  in  agreement  with  tlie 
Government,  mynpachts;  others  have  yet  to  take  this 
step.  But  there  is  a  huge  mass  Of  ground,  of  the 
nature  of  what  was  the  untouched  area  [irior  to  the 
formation  of  the  Government  Areas,  under  complete 
control-  of  the  Government,  some  of  which,  as  men- 
tioned, it  has  tried  to  induce  capitalists  to  take  up  on 
terms  they  will  not  look  at.  Mr.  Schumacher  sug- 
gests that  the  GoveiTiment,  rather  than  allow  the 
matter  to  remain  in  abeyance  and  the  ground  to  remain 
fallow,  should  content  itself  with  income  from  the 
profits  tax.  To  the  )iresent  time  the  profits  tax  has 
been  in  the  region  of  £1.000,000  annually,  now  excep- 
tionally raised  to  £1,500,000.  The  total  dividends 
of  the  gold-producing  companies  on  the  Tlaiid  is  in  the 
region  of  £8,000,000.  The  Government,  without 
putting  up  any  capital  or  running  any  risk,  cannot,  it 
is  argued,  reasonably  insist  upon  receiving  more  than 
it  now  is  securing,  derived  from  properties  whose  share- 
holders only  receive  £8,000,000  as  a  reward  for  the 
risk  they  have  taken.  There  are  various  indirect 
sources  of  income  the  Government  would  receive  other 
tlian  from  the  immediate,  profits  tax.  If  it  were  to 
permit  existing  com])anies  to  take  up  substantial  extra 
ground  on  conditions  of  enlargement  of  plant,  and 
permit  unallotted  ground  to  be  taken  up  with  reason- 
able conditions  and  safeguards,  such  steps  would  assist 
the  country  materially. 

Withal,  liowever,  there  comes  tlie  question,  Wliat 
about  native  labour?  Even  without  any  addition  to  the 
area  being  mined  difficulties  have  arisen  in  securing  adcv 
quale  native  workers  for  tlie  existing  proved  producing 
properties.  Unless  the  way  is  clear  in  the  future  for  an 
adequate  native  labour  supply — and,  parenthetically, 
labour-saving  appliances  will  do  much  to  help  the 
problem — it  seems  rather  the  part  of  wisdom  for  the 
Government,    if  it  contemplates  accepting  the  ad\:ice 


tendered  it,  to  go  step  by  step,  and  not  seek  to  grasp 
the  problem  at  one  gulp.  But  there  is  all  the  differ- 
ence between  impassive  inactivity  and  attempting  to 
do  too  much  in  a  short  time. 


RAND    PROFITS. 

With  a  31  days'  period  against  28  days  an  increase 
ill  the  profits  of  March  over  February  was  looked  for, 
but  in  several  directions  the  increases  actually  secured 
have  quite  exceeded  expectations.  Crown  Mines,  as 
an  instance,  show  a  very  distinct  gain.  There  is  a 
fair  improvement  in  the  case  of  the  City  Deep,' 
Ferreira  Deep,  and  Rose  Deep.  Amongst  outside 
mines,  a  large  gain  is  shown  in  respect  of  the  Trans- 
vaal Gold  Mining  Estates,  hut  this  is  due  to  a  contrast 
being  made^  with  a  period  when  the  extremely  wet 
season  interfered  with  operations  in  the  Lydenburg 
region.  Steady  gains  are  shown  by  the  two  new  pro- 
ducers in  the  Eastern  Rand,  the  Government  Areas 
and  the  Modder  Deep,  the  performance  of  the  latter 
being  extremely  satisfactory.  A  fair  gain  with  an 
appreciable  increase  in  tonnage  is  shown  by  tlife 
Geduld. 


£ 

£ 

£ 

Aurora  West 

...      4,005 

3,146 

4.370 

Bantjes 

...      2,521 

6M0* 

6,556* 

Brakpan            

...     25.882 

25,143 

26,238 

City  and  Suburban     ... 

...    22,158 

20.278 

22  230 

City  Deep        

...   ao,65i 

35,689 

37,348 

Consolidated  Langlaagte 

...    31,651 

29  712 

31,411 

Consolidated  Main  Reet 



10  345 

11,180 

Crown  Mines   ... 

...  113,085 

91,437 

70,072 

Durban  Roodepoort  Deep 

1,715 

428t 

2,804 

East  Rand  Proprietary 

...     60,018 

55  015 

63  004 

Ferreira  Deep 

...    53.982 

49  892 

45,955 

Geduld             

...     12,511 

10.144 

11.008 

Geldenhuis  Deep 

...      9,953 

9.077 

9  220 

Ginsberg         

...      3.571 

3072 

3  540 

Glencairn         

...      1,780 

2  280 

2,808 

Glynn's  Lydenburg    ... 

...      2  678 

2,302 

1,546 

Goch      ...    '     

...      6  403 

7,393 

8,733 

Government  Areas 

...      9,624 

7,613 

5,204 

Heriot 

...      9,136 

9,002 

10.028 

Kleinfontein 

...    23,C82 

21  v>n 

28,171 

Knight  Central 

— 

3,963 

4,023 

Knights  Deep 

...     13  837 

9.189 

12,201 

Langlaagte  Estate     ... 

...     14,506 

14,278 

16  045 

Luipaard's  Vlei 

135* 

■t.3/,<)* 

3f7* 

Main  Reef  West 

— 

4,196 

4,223 

Meyer  and  Charlton  ... 

...     20281 

18,353 

20,143 

Modderfontein 

...     54,238 

49.139 

62,317 

Modderfontein  B 

...     44,C82 

45,558 

47,420 

Modderfontein  Deep  ... 

...     22.566 

15.983 

8,030 

Nigel 

...      3  829 

3.320 

3.700 

Nourse 

...       9  468 

8,520 

9,697 

Primrose          

...      6.011 

5  260 

7,503 

Randfontein  Central  ... 

...     50,068 

38,l75t 

58.100 

Robinson  Deep 

...    26.004 

25,613 

27.101 

Robinson  Gold 

...    46.520 

43,980 

42,557 

Roodepoort  United    ... 

■  (•W* 

637 

2,003 

Rose  Deep        

...    25,991 

21,082 

19,905 

Simmer  and  Jack 

...     31.099 

28,623 

28,033 

Simmer  Deep 

...      5,002 

4,938 

5  008 

Transvaal  Gold  Mining  Estates     14,677 

7.604 

11038 

Unified  Main  Reef 

...       5,342 

4  824 

5156 

Van  Ryn  Deep 

...    45,060 

41,617 

45,068 

Van  Ryn  G.  M. 

...     20128 

18141 

21,043 

Village  Deep 

...    24.819 

19,598 

21,748 

Village  Main  Reef      ... 

...     19,176 

19.303 

21,797 

West  Rand  Consolidated 

...      6.305 

2  789 

6.106 

Witwatersrand  Deep 

— 

17.502 

18,100 

Witwatersrand  Gold  . . . 

...    25,659 

24,189 

25,555 

Wolhuter         

— 

10,281 

11,009 

•  Loss.                t  Workings  floodoi  tliroURh  abnormsl  rains. 

t  Ddorease  due  shortimjnth.  c 

ntinuetl  low  valUL 

<,  bigli  costs  dl 

e  to  extra- 

linary  stores  exp^'uditur,;,  and 

Influi    of  new    n 

ative?,  from   \ 

thich  little 

suit  wag  obtained. 

A.  GOERZ  AND  COMPANY. 

I\  recent  ycai's,  during  ])criods  of  discomfort,  this 
('onipany  has  adhered  to  the  practice  of  expressing 
in  tlie  balance  sheet  its  asset  of  share  and  Debenture 
holdings  at  or  under  cost,  and  setting  out  in  a  note 
the  valuations  at  the  market  prices  on  December  31 
of  quoted  shares,  and  the  directors'  quotations  in 
those  cases  where  no  market  quotations  were  obtain- 
able. In  respect  of  1914  a  new  departure  has  been 
made.     In  the  balance  sheet  at  December  31,   1913, 
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there  was  an  item  of  £160,000  which  had  been  set 
aside  as  a  resen'e  against  depreciation.  This  has  been 
utilised  in  writings  off.  In  all  an  aggregate  of  abont 
£194,000  was  written  off,  with  the  outcome  that  at 
December  31,  191i,  there  was  a  debit  balance  to 
profit  and  loss  account  of,  in  round  figures,  £20,000. 
The  market  prices  of  January  4,  1915,  are  adopted  in 
i-espect  of  the  1914  accounts,  and  the  main  items  of 
the  Company's  assets  may  be  set  out  according  to  the 
valuation  of  the  shares  and  Debentures,  and  the  bal- 
ance-sheet figures  as  to  other  principal  items,  ignoring 
claim  and  land  holdings,  real  estate,  and  one  or  two 
other  small  sundry  assets.  The  position  at  December 
31,  1914,  may  be  expressed  as  under:  — 

£ 

Valuation  of  shares  and   Debentures  in  other  companies  afc 

market  pricps  or  directors' valuations           ...  S37,.5I2 

Sundry  debtors  (including  advances  to  mining  companies)      ...  4*21,712 

r^tocks  sold  and  Government  securities  held     7,668 

Advancesagainstsecurities           49,-573 

Cash 76,344 


Sundrv  creditors 


1,006,922 

In  respect  of  the  issued  capital  of  1,400,000  £1 
sliares,  the  above  rough  calculation  indicates  a  value  of 
approximately  14s.  per  share,  contrasting  with  the 
present  market  price  of  85.  3d.   per  share. 

The  two  principal  Eand  mining  interests  of  the 
Company  are  shares  in  the  GeJuld  and  the  Modder 
Deep.  The  Geduld  has  lately  been  steadily  forging 
ahead,  and  made  its  first  dividend  declaration  of  Is.  per 
share  in  December  last.  In  the  above  valuations 
Geduld  shares  apparently  were  taken  at  par ;  the 
present  price  is  in  the  region  of  26s.,  or  a  30  per  cent, 
advance.  Goerz  and  Company  have  the  right  till 
■June  next  to  take  up  47,500  Geduld  shares  at  price 
25s.   per   share. 

The  Modder  Deep  Company,  as  well  as  the  Geduld, 
has  been  financed  by  Goerz  and  Company,  and  the 
parent  last  month  exercised  its  option  to  take  up  a 
final  45,000  shares  at  the  price  of  35s'.  per  share, 
reducing  pro  tanto  the  indebtedness  of  the  mining 
Company  to  the  parent,  and  some  of  the  remaining 
indebtedness  has  been  further  removed  through  profits 
— which  have  been  surprisingly  good — having  been 
made  since  the  start  of  the  Modder  Deep's  mill.  The 
market  price  of  Plodder  Deeps  on  .January  4  was 
56s.  3d.,  or  approximutely  JGs.  below  the  present 
market  price. 

The  report  of  Goerz  and  Company  sets  out 
that  during  the  year  past  but  little  change  has  taken 
place  in  the  Company's  shareholdings,  the  policy  of 
retaining  them  more  or  less  intact  having  been  fol- 
lowed. With  both  these  good  eggs  in  the  Company's 
hasket  it  is  quite  a  probability  that  this  policy  has 
not  been  relaxed. 

The  Company  possesses  another  important  interest, 
benefit  from  which  for  the  time  being  is  in  abeyance. 
For  over  three  years  a  Mexican  project  has  been 
fostered  by  Goerz  and  Company,  and  had  all  proceeded 
smoothly  it  was  hoped  that  a  start  of  milling  would 
have  been  made  by  the  La  P6  mine  by  about  the 
end  of  1913.  Unavoidable  circumstances,  including 
the  non-delivery  of  plant,  prevented  this.  A  start 
of  milling  was  made  on  April  7,  1914,  but  after 
13  working  days  all  mining  and  milhng  was 
stopped,  and  the  property  was  left  in  the  hands  of  a 
Mexican  staff'  and  work  confined  to  pumping.  It 
is  now  reported  the  property  and  plant  are  in  good 
condition  and  the  direct  dnmage  suffered  by  revolu- 
tionary activities  has  been  infinitesimal.  With  the 
ghastly  chaos  iu  Mexico  nothing,  however,  can  be 
done,  and  the''e  are  no  clear  signs  of  the  troubles 
being  soon  e-ided. 

Wie  contrast  below  the  valuations  in  items  of 
Goerz  and  Company's  properties  and  assets  during 
the  three  years  past,  according  to  the  balance  sheets, 
and  would  call  attention  to  the  Company  having  drawn 
upon  its  resources  to  enable  i^s  mines  to  carry  on. 
Thus,  at  the  end  of  1912  approximately  £290,000 
was  used  in  the  market  by  being  employed  iu  advances 


bearing  interest — contangos — against  securities  held. 
That  item  was  drawn  down  to  a  shade  under  £50,000 
at  the  end  of  1914,  and  further  reduced  since,  and 
approximately  £47,000  is  now  employed  in  loans  at 
short  notice.  The  cash  item  has  been  strengthened. 
At  the  end  of  1912  it  was  £30,800;  at  December  31, 
1914,  it  had  been  increased  to  £76,744.  Per  contra,  the 
item  "  Sundry  debtors,  including  advances  to  mining 
companies,"  was  very  largely  augmented,  mainly 
by  reason  of  advances  made  to  the  Geduld  and  the 
Modder  Deep,  and  perhaps  to  some  extent  in  respect 
of  the  Mexican  proposition.  Sundry  debtors  at  the 
end  of  1912  figured  for  £151,000;  at  the  end  of  1914 
the  sums  lent  amounted  to  £421,712;  and  we  should 
imagine  a  very  considerable  proportion  of  that  amount 
since  the  end  of  1914  has  been  liquidated,  either  by 
actual  cash  repayments  or  substitution  of  shares  for 
indebtedness. 

Pro'pKrtif.'f  and   .|.«c/.?. 


By  share,.;  and   Debentures  in   other  coiii- 

p-inies  (taken  at  or  under  cost.)      1,305,638  1,373,308  1,164,739 

Sundrv  participations  and  interests  (taken 

at  or  under  cost)      9,058  4,78S  3,735 

Claim  and  land  holdings  (taken  at  or  under 

cost) 25,141  26,109  2(!,S37 

Real  estate  and  house  property  in  .Johaunes- 

hur-j .".         14,000  11,000  14.000 

Sundry  debtors  (including  advances  to  miniin,' 

companies)     151,600  222,723  421,713 

Stock  sold  but  not  deUvered 11,910  5,824  3,200 

Pirst-class  securities  (taken  at  or  imder  cost)...  71,340  4,162  4,463 

Temporary  advances  iu^.-?.in.st  securities  (in- 
eluding  shares  and  stocks  taken  in)           ...  289,776  103,766  49,573 

Sundries 2,726  2,110  1,614 

Cash  at  banks  and  in  hand 30,801  34,387  76,344 

Protit  and  loss  ac<.-onnt,  debit  balance —  —  19,919 

1,914,993  1,790,477  1,786,191 


Per  M..(?r<i,  sundry  creditors,  ic,  stood  at    ...       313,725       216,181       383,7S5 

All  things  considered,  it  looks  very  much  as  if 
at  the  price  of  8,s.  3d.  Goerz  shares  are  considerably 
undervalued. 


GEDULD    PROPRIETARY. 

The  present  issued  capital  of  this  Company  is 
i'922,500,  in  £1  shares,  but  A.  Goerz  and  Co., 
Limited,  who  last  June  took  up  47,500  £1  shares  at 
the  price  of  25s.  per  share,  have  the  right  to  June  8 
tliis  year  to  take  up  a  furtlier  47.500  shares  at  the 
same  price  of  25s.  per  share.  If  the  latter  option  be 
exercised  the  capital  in  issue  will  be  £970,000  of 
authorised  £1,000,000. 

It  may  be  recalled  that  initially  the  Company 
erected  a  50-stamp  mill.  It  made  a  commencement 
of  crushing,  but  then  there  were  floods,  and  for 
about  a  year  total  inability  to  effect  milling  opera- 
tions. A  recommencement  was  made,  and  sometime 
later  an  extension  of  plant  was  authorised,  and  an 
expansion  to  a  capacity  of  24,000  tons  monthly  was 
carried  out.  Then  there  came  a  long  period  of  in- 
ability to  secure  adequate  native  labour,  and  as  an 
outcome,  though  there  was  a  substantial  increase  in 
the  quantity  milled  in  1914  as  against  1913,  the 
full  capacity  was  not  reached  because  of  this  shortage 
of  labour.  Nevertheless  profits  were  made,  and  a 
maiden  cUvidend  of  5  per  cent,  was  announced  in 
December  last.  This  year  the  Company  has  obtained 
a  material  increase  in  its  native  labour  supply. 
According- to  the  annual  report  of  Goerz  and  Co..  the 
Gedu.ld  Company  has  now  sufficient  funds  in  hand 
to  defray  the  cost  of  increased  development  and  the 
suggested  increase  in  the  plant.  This  suggested  in- 
crease is  an  augmentation  or  (niliuit  trv  35,000  tons  a 
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month,  or  at  the  rate  of  420,000  tons  a  j-eai\  As 
even  witliout  the  benefit  of  the  final  issue  of  47,500 
sliares  at  25s.  per  share  the  Company  at  the  end  of 
1914  had  sufficient  funds  in  hand  for  development 
ahead  and  extension  projected,  if  the  influx  of  native 
labour  is  maintained  the  outlook  is  for  an  early 
material  increase  in  the  tonnage  dealt  with. 

The  initial  operations  of  the  Company  in  tlie  cir- 
cumstances of  discomforts  resulted  in  a  profit  for 
1913  of  approximately  £30,700,  and  for  1914  of  about 
iil06,000.  For  the  "first  two  months  of  1915  the 
l>rofits  have  averaged  about  9s.  6d.  per  ton,  and 
should  there  be  an  average  of  9s.  per  ton  profit 
secured,  and  420,000  tons  dealt  with,  we  reckon 
thafc  after  allovv'ing  for  profits  tax,  Ac,  there  should 
he,  from  tlie  time  the  enlarged  plant  comes  into 
(.peration,  a  rate  of  profit  equal  to,  say,  £176,000,  or 
slightly  over  what  would  yield  17i  per  cent,  of 
dividend  on  the  enlarged  capital  of  £970,000.  It  is 
to  be  vecollecled  fliat  the  Company's  area  is  a  very 
large  one  indeed— 2,481  claims.  "Even  on  the  use 
of  over  400,000  tons  a  year  the  life,  most,  conserva- 
tively estimated,  would  be  considerably  over  50 
years,  rendering  it  negligible  1o  take  into  account 
the  influence  of  life  on  the  yield  to  the  investor, 
who  with  a  medium  life  sets  aside  excess  of 
dividend  over  an  amount  required  for  income  to 
provide  for  the  redemption  at  end  of  life  of  the  capital 
paid  for  the  investment. 

In  this  comparatively  new  region  of  the  Hand  a 
cautious  step-by -step  policy  has  been  adopted  by  the 
various  companies,  and  with  all  the  companies'  that 
have  been  for  some  years  past  in  tlie  stage  of  develop- 
ment there  has  been  a  gradual  extension  of  the  plants, 
and  the  earning  out  of  such  a  policy  has  proved  bene- 
ficial in  all  directions.  With  so  large  a  property  as 
the  Geduld  adequacy  of  supply  of  native  labour 
controls  the  situation.  It  is  also  very  satis- 
factory to  shareholders  to  notice  that  as  the"  succes- 
sive annual  ore  reserves  statements  have  appeared, 
they  have  been  accompanied  by  the  double  circum- 
stance of  a  considerable  increa-se  in  the  quantity  of 
ore  brought  into  sight— despite  the  quantity  milled  in 
each  year — and,  recently,  a  small  l)ut  sweet  improve- 
ment in  the  average  assay  value.  It  is  to  be  recollected 
that  though  the  probing  work  to  test  the_  nature  of 
tlie  reef  deposits  has  been  carried  to  considerable  dis- 
tances, the  small  quantity  of  ore  that  is  used  means 
that  the  great  masses  remaining  to  be  dealt  with  have 
been  but  slightly  drawn  upon.  The  ore  reserves  are 
given  as  under.  With  poor  showings  for  1914  as  to 
the  quarterly  development  operations,  the  figures  of 
the  re.serves  look  erroneous;  but  such  development 
i-eturns  are  no  true  guide  to  real  values.  They  are 
linear  measurements  of  driving  work  and  assays  of 
such  footages  as  are  returned.  The  ore  reserves  are 
elaborateltv  estim.ated  quantities  of  blocked-out  ore 
bodies  with  assays  on  stoping  faces — not  linear  work, 
as  in  the  development  returns. 


A  ssay 

Shillinc- 

Tons 

V»lue 

Itirlies 

Incl.cs 

736.(00 

28/7 

63-6 

1,534 

I.<76,C0O 

29/8 

52-8 

1,S64 

1.757,000 

29/3 

58-0 

1,700 

1,900,000 

30/2 

59-5 

1,793 

1913 
1914 

There  is  a  circumstance  that  has  to  be  taken  info 
account.  With  this  miqe  working  costs  heretofore 
have  been  at  a  high  figure.  So  recently  as  Jaiuiary 
last  the  woi-king  costs  wei-e  22s.  M.  per  ton.  With 
an  enlargement  of  the  mill  the  probability  is  that  the 
e.xperience  of  New  Mcxldcrfontein  in  reducing  costs 
to  15s.  lOd.  will,  in  part,  be  also  that  of  the  Geduld 
when  an  extended  plant  comes  into  operation.  Sliould 
there  be  a  reduction  of  5.s.  per  ton,  say  to  17s.  M. 
per  ton,  in  average  of  working  costs  tlie  position  would 
be  greatly  improved.     Thus:  — 


The  margin  shown  would  provide  for  profits  tax 
on  the  addition  to  profit  derived  from  saving  in 
costs. 

In  the  early  days  of  the  Company,  before  any 
idea  of  a  mill  at  all  was  entertained,  the  price  of  the 
shares  was  rushed  up,  and  there  was  optimism  before 
events  justified  the  high  hopes  then  entertained.  But 
now  that  the  shares  are  only  a  few  shillings  above  par, 
and  the  outlook  is  steadily  brightening,  they  anpear  to 
be  worth  the  attention  of  the  speculative  investor  who 
does  not  buy  for  a  snap  profit,  but  is  content  to  await 
developments  in  the  future. 


420,000  tons  at  P«.  net  profit  (as  nssumcri  abovel    ... 
ti  ,,      5*-  reduction  in  working  roats  saves 

Total  lor  .livulcn.l 

271rcr<.-cnt.  divi.leiKl    ^-    £28R,750 


176,000 
105,000 

281.000 


BROKEN  HILL  GROUP.— IL 

liAST  week  we  showed  the  extent  to  which  the  opera- 
tions of  the  leading  Broken  Hill  mining  companies 
have  been  affected  by  the  War,  and  this  week  we 
contrast  present  operations  with  the  profitable  results 
obtained  in  the  past. 

BROKEN   HILL  PROPRIETARY. 

(Capital    issued;     £472,402,     in    8s.    shares.       Also 
£600,000  of  6%  Debentures.) 

Past  Operating  Results. 

Eeflnery  Total 

^Output— X  Zinc     Value  of 

Fine        Soft       Concen-       All  Gros^        Dividends 

Silver     Lead        trates  Products        Profit*     ^ Paid , 

Half- Year  to  Oz.      Tons         Tons  £  £  £  % 

.N'ov.  3(1, 1913. ..2,750,671  49,723  43,914  1,103,400  127,768  96,000  2ii 
MaT  31, 1914.. .3,168,864  52,006  37,745  1,147,190  166,293  107,050  25 
Nov.  30, 1914...         —  —  —  —  185,000      53,625       12i 

(say) 
•  After  allowiuK'  for  olBce  and  sundry  cliarge?,  but  before  deduction  ol 
depreciation,  interest,  A-c. 

CurreJit  Operations. 


, -Refinery  Outpnts^- 

^1914-15-^          ^—1913 

14 , 

Concentrates- 
r-Produced-i 

Silver 

Lead 

Silver 

Lead 

1914-16   1913-1' 

4  weeks  to 

Oz. 

Tons. 

Oz. 

Tons 

Tons       Ton* 

Pec. 

10,1914 

...    113,263 

1,719 

295,397 

0,125 

— •          6,210 

.Ian. 

13,1915 

...    123,265 

2,016 

282,650 

5,407 

— •          4,790 

l''eb. 

10,1915 

,    ...    184,758 

3,3.58 

319,610 

5,427 

— •          6,150 

Mar 

10,1915 

...    133,870 

2,137 

292,633 

6,530 

7,300        6,155^ 

Apri 

7,  1915 

...    136,003 

2,2S8 

329,958 

6,666 

7,600          — 

•  Plant 

Siliut  down. 

t  iDClud 

ng  produ 

t3  from  r 

urchased  ores. 

Iron  and  Steel  Works. 

The  Company's  capital  has  been  very  largely  in- 
creased, and  Debentures  issued  for  the  purpose  of 
erecting  iron  and  steel  works,  where  ore  from  the- 
Company's  Iron  Knob  property  will  be  dealt  with. 
Tlie  first  furnace  was  blown  in  on  March  8,  1915v 
Government  orders  have  been  leceived  so  far  for 
20,300  tons  of  steel  rails. 

The  diminution  in  the  refinery  output  of  the 
current  half-year,  compared  with  1913-14,  reflects  the 
smaller  quantit_y  of  the  Company's  own  material 
treated.  The  output  from  the  treatment  of  material 
for  the  other  Broken  Hill  companies  at  cost  price 
does  not  figure  in  the  above  returns.  The  reliance 
of  the  future  must  be  more  and  more  on  profit  from 
treatment  of  purchased  ores  and  the  new  iron  and 
steel  manufacturing  business,  as  no  further  ore  has 
been  developed  in  the  silver-lcml  mine  for  a  number 
of   years. 

BROKEN   HILL  SOUTH. 

(Issued  cajHtal:    £163,692,  in  £1  shares.) 
Past  Operating  Results. 


trates   Ton  of    Net        Tail-  Total                         .  Surplus 

Pro-    Crude    Mine        ings  Net        Dividends  liquid 

duced      Ore     Profit       Jtev.     Profit*  , Paid ,  Assetsf 

Half- Tear  to          Tons      ,!.   rf.         £              £  £               £           %  £ 

Uco.  31,1913...    27,5ilt    20  11   139,490    35,860  175,3.50    140,000     70  154,92S 

.rune  30, 1914...    28,745    21    5    109,491    34,794  144,286    140,000     70  131,299 

Dec.  31,1914...    20,375    20    0      42,048    24,179  00,227         Nil       —  70,644 
•  Tleforo  deduction  of  depreciation. 
t  I'lxcludinf.'  value  of  stores  and  products  on  hand. 

Note. — .\  dividend  of  15  ])er  cent,  was  paid  on 
March  26.  tlie  first  since  June  26,   1914. 

Tlie  mine  has  a  huge  quantity  of  ore  in  sight,  and 
next  to  the  North  may  be  classed  as  the  best  of  the 
Broken  Hill  group.  The  fall  in  the  revenue  from 
tailings,  which  may  Tiecomc  even  more  accentuated,, 
is   a  (liscoiicerting    feature,   however. 
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(aalf-Year 
ended 
1913. 

Dec.  31    .. 
1914. 

June  30  .. 

Dec.  31   .. 


NORTH   BROKEN  HILL. 

(Issued  capital:    £600,000,   in  £1  shares.) 

Pasfi  Operatiiuj  Beaults. 

Working 
Con-  Costs  per 

ceatrates  Ton  of  Siu-plus 

Ore       Pro-     C^de  "Working  Dividends         Carry-     Liquid 

Treated  duced    Ore        Profit     f Paid ^    Forward  Assets. • 

Tons      Tons     s.  d.          i  £            %             g            fi 

151,829    26,852    18  3      145,719  120,000       20        42,138     177,759 


wks.  to  Jan.  16... 
„  „  Jan.  30... 
„  „  Feb.  13... 
„  „  Feb.  27... 
„  „  Mar.  13... 
1  wk.  to   ilar.  20... 


156,020    27,530    17  10    182,.i85    150,000 
102,735    19,063    19    5       55,790       Nil 

•  Excluding  value  of  stores. 

Current  Operations. 

, 1 91 5 .. 

Lead  Contents  of 

Concen-  Concen- 

trates        . — trates — , 
Produced    Lead       Silver 
Tons         Tons         07.. 
69S 


-1914- 


1,170* 
1,190» 
1,1S0« 
2,405 
2,410 
1,220 


700} 

6951 

l,429j 

1,430 

733} 


Lead       Contents  of 
Concen-       Concen- 
trates     , trates ^ 

Produced   Lead        .'silver 
Tons       Tons  Oz. 

1,453 
l,451i 
1,467 
1,493 
],542i 
787i 


;,ii£ 

2,110 
2,140 
2,175 
2,260 
1,145 


50,313 


55,137 
52,876 
27,830 


■^  One  week's  work  only. 

Note. — It  will  be  seen  that  since  February  the 
plant  has  been  working  up  to  normal  capacity.  A 
dividend  of  5  per  cent,  declared  this  month  is  the 
first  distribution  since  the  10  per  cent,  paid  on  July 
6  last  year.  The  mine  has  huge  ore  reserves  in  sight, 
and  may  be  classed  as  the  best  of  tlie  Broken  Hill 
group. 

AMALGAMATED   ZINC. 
(Capital:    £500,000,    in   £1  shares.)       — 

Zinc 
Concen-  Surplus 

trates  Xet  Dividends  Carry-     Liquid 

Produced        Profit         ^ Paid ,        Forward    Assettf 

Halt-Tcar  to  Tons  '  ... 

Dec.  31,  1913...      73,947 
June  30, 1914...      69,918 


% 

in 


Dec.  31,  1914.. 


45,280  34,356' 

arned,  but  not  realised. 


Nil 


66,057        7.386 
68,033      16,912 
■     -  96,335  — 

to  inability  ro  forward  output 


•  Apparentl 
to  German  smelters 

t  Excluding  viUie  of  stores  and  products  on  hand,  also  concentrates  sus- 
pense accoimt  and  guarantee  deposits,  whicli  probably  are  not  liquid  at  the 
present  time. 

From  the  position  of  the  Company  in  tlie  matter  of 
liquid  assets  it  would  appear  that  current  operations 
have  to  be  financed  by  means  of  loans  in  the  absence 
of  sales  of  products  other  than  to  Germany.  It  is 
to  be  hoped,  therefore,  that  the  Company  will  succeed 
in  placing  its  output  elsewhere. 

SULPHIDE  CORPORATION. 

<Capital:  £902,500,   in  .550,000  Preference  £1  shares 
and   550,000  Ordinary   15s.    shares.) 


Past  Operating  Results. 


Year 


Lead         Zinc 
Concen-  Concen- 
trates     trates 


•fnne  30 

1912  ... 

1913  ... 

1914  ... 


Pro- 
duced 

Tons 
40,977 
35,158 


Lead 
BulUon 

Pro- 
Tons- 
18.100 
13,410 


Surplus 
Value  of  Net  Dividends  Liquid 
Produce    Profit    f — Paid— ^   Assetsa 

1,091,886  311,227  288,750  30  96,000 
1,028.516  280,947  192,500  20  17.-ISSb 
1,060,178    165,228      96,250  10  133,029i: 


Pro- 
duced 
Tons 
69,826 
66,518 
70,938 

•  Partly  from  purchased 

t  Percentage  on  both  Pref.  and  Ord.  shares. 

(a)  Liquid  assets  after  payment  of  final  dividend  and  not  including  value  oi 
stores. 

(b)  Excess  of  liabilities. 

(c)  Including  £108,188,  value  of  products  on  hand  in  Australia. 


Current  Operations. 


, . -1 911-1 5—         -^ 

,— Mill  Outputs—,     Refinery 
Lead       Zinc 


12  xcH.  to 

Sept.  IS 
4  rcks.  to 

Oct.  18  .. 

N'ov.  14.. 
6  iri-s.  tn 

Dec. 
4  icks. 

Jan.  23 


Concen-  Concen- 
trates    trates 
Tors        Tons 
7,130=t  12,831 


Outputs 

Lead 
Bullion 

Tons 
5,422(n) 


. 1 913-1 4— y 

r-Vm  Outputs-,   Eeflncry 
Lead         Zinc     Outputs 
Concen-     Concen-       Lead 
trates       trates      Bullion 
Tons        Tons  Tons 

9,074        16,330  3,929 

2,338  4,433  2.402 


6... 


4,142 


,491        3,378(0) 
1, 507(a) 


2,987        5,388 
*  Including  output  from  slimes  treatment  plant, 
restarted. 

t  Operations  s 
working  half  time, 
-  (a)  Including  output  from  purchased 


Lspended  13  weeks  from  Aug 


closed  down  Aug.  8  and  not 
',  when  operations  resumed . 


It  will  be  seen  that  the  rate  of  output  has  been 
considerably  increased  since  November,  and  produc- 
tion in  the  two  latest  periods  was  larger  than  a  year 
previously,  when  lack  of  water  affected  operations. 
The  last  dividend  of  10  per  cent.,  on  both  Preference 


and  Ordinary  shares,  was  paid  on  July  11,  1914.  The 
mine  has  a  very  large  quantity  of  ore  developed.  The 
Preference  dividend  is  10  per  cent.,  non-cumulative, 
and  then,  after  the  Ordinary  have  received  10  per 
cent.,  both  classes  rank  alike. 

ZINC   CORPORATION. 

(Issued  capital:   £572,2(51.  in  245,692  Preference  £1 
sliarcs  and  6.5.3,139  Ordinary  10s.  shares.) 


Past'  Operatinj  Hesults 


Lead        Zinc 
Concen-  Concen- 
trates      trates 


Dividends 

Pro-        Value  Ket        . Paid , 

duced   of  Output    Profit     Amount  Prof.  Ord. 
Tons  £  £  £  %      % 

8.1,354  644,428  266,275  206,433  37i  35  1! 
81,912  628,605  210,231  183,963  35  30  2; 
Includin;,'  ';24».242.  value  of  various  investments,  but  before  allow 
fngeut  liahilitifts  for  calls  (£88,361). 


Pro- 
duced 
Tons 
36,108 
44,801 


.Surplus 
Liquid 
A-ssets 


Current  Product 


ton. 


Lead 

Zinc 

Lead 

Zinc 

Concen- 

Concen- 

Concen- 

Concen- 

trates 

trates 

trates 

trates 

Tons 

Tons 

Tons 

Tons 

1.548 

Xil 

3,824 

7.824 

2,386 

Nil 

4.077 

7,334 

At  the  present  time  "  the  Company's  cash  re- 
sources are  limited  in  consequence  of  capital  expendi- 
ture on  enlargement  of  plant  and  the  recent  acquisi- 
tion of  the  interest  in  the  Broken  Hill  South 
Extended  property."  No  dividend  has  been  paid  on 
either  class  of  shares  since  June  26.  The  Preference 
shares  are  entitled  to  20  per  cent,  cumulative  divi- 
dends and  to  share  thereafter  rateabh"  with  the 
Ordinary. 

Highest  anil  Lowest  Share   Pric: 


1903       1909     TOM 


Amalgamated  Zinc 
B.  H.  Proprietary 


Sulphide  Corp.  tOri 
Zinc  Corp.  (Pref.) 


r,4/:i 

:i2/9 

4.'</l  i 

i'jin 

'.;.[] 

19/11 

2,/U 

2,/li 

12/9 

14/6 

14/6 

21;3 

35,0 

38/0 

8  9 

1 7/10 

22;1 

M 

<'i 

e* 

3|'l 

if 

21/6 

24/0 

f!/0 

S/fi 

16/6 

Present 
I'll!   I'll'  1913  1914Price 
-    i     II  "    38/0   31/G    24/0 
-  L.    26/0   24/6     — 
:■    I    45/0   43/0    43/6 
.;..  J    ll,ii    32/6    28/9     — 
71 ,0    t;3,6    50/3   45  0    26,9 
14  0    42,0    33/3   28  6     — 
37.6    53/9    540    59  0    46, 3 
27/1    33.9    40/0    45,0 
el;         9         8}     9J  7} 

4i         5,%     7       7i 
24/0   32/0    32/6    28/0   19,6 
17,6    18/6   23/0   31/6 
44/0   48;0    47  0    50/9   i!0/0_ 
30/0    31/0    37/0    42  6 
i  of  jjrescnt  capitalisaticn- 


•  Quotations  piior  to  1912  are  i^ivcn  on  t 

It  will  be  noted  that  in  some  cases  share  prices 
;ire  still  below  the  low-est  prices  touched  in  1914. 
North  Broken  Hill  and  Zinc  Corporation  Preference 
at  present  prices  appear  to  be  the  most  attractive 
shares. 


East   Rand. 

given  below  :  — 


-Recent    development    showings     are 


Year  1911  

Year  1912 

1913,  March  quarter    ... 
„     June         ,, 

,.     Sept 

.,     Dec. 

1914,  March  quarter  ... 
,,     June  quarter 

,,     Sept.  qr 

,.    Dee.  qr 


Feet 
69.714 
44,395 
15,486 
13,860 
11.8C8 
11,394 
10,965 
11.811 
14,163 
14,298 


Average 
lieef  Width 
Inches 
26.1 


1.1C9 
1,097 
1,080 
1,020 
1,052 
1,040 
1.181 
1.169 
1.128 


locorporated 
A.D.  1720 


Hud  OfHce  : 

ROVAL  EXCHANGE, 

LO.NDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accider  te.  Motor  Car, 

Plate-Q.ass,   Burglary, 

Emt-oyers'   Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 

The  Coif: 


Annuities. 
Special  Terms 
are  granted  In 
cases  where  health 
Is  impaired. 

;  EXECUTOR, 


sprrjinrKl  loaetas  TRi'STEE 

Apply  for  foil  particnlara  of  all  classes  of  Insurwice  to  th«  8ecret»ry 

Head  Office  :    ROYAL  EZCHAMOE.  LONDON,  E.O. 

Weit  End  Brandi :   U  FALL  MALL,  B.W. 
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TA^BtJI^^Lli  ^^r»I?»KTVI>IX. 


I.— BANK  RETURNS. 


BANK  OF  ENGIiAM'D.— 'Weekly  Account. 

An  Account  parsaant  to  the  Act  7th  and  8th  Vintoria,  cap.  32,  for 

the  week  ended  Wednesday,  April  7,  1915 

Zssue    Department. 


£70,764,450 


Governmeut  Debt £11,015  100 

Otber  Securities     7,434.900 

Gold  Coin  aad  Bullion 62  314.450 


£70,784450    \ 
Banking    Department. 

Proprietors'  Capital £14-553,000        Government  Secaritie3 

Heat 3109  475 

Public  Deposits 105.270. 184 

Other  Deposits  97.643301 

Beven-day  and  other  Bills         47.930 

£220.629940 


-     -£44605.970 

Other  Securities 138,76i.872 

Notes 35.8^3.520 

Gold  and  Silver  Coin  1,436.578 


£220,629940 


Comparison  wltb  Previous  Five  'Weeks. 

[In  £'3  «terlini!-OQ.oaOs  omitted.] 


Circu- 

Ee- 

%  of 

Bank 

3  Mos. 

Date 

lation 

Cash 

Public 

Other  Govt. [Other 

to  Lia- 
bilities. 

%' 

% 

July  29,1           1           1 

1 

1914  .J  29,7  1  38,1  1  12,7 

54,4 

11,0 

47,3 

26,9  !  4003 

4 

41 

1915.   1           1 

Mar.     3   34,5  ■  69,9  '  61,9 

118,8 

28  9 

118.2 

4?,9 

25-71 

6 

11 

-     10,  34,3  i  59,8     50.1 

129,7 

27,1 

127.0 

44,0 

24-47 

lA 

-     17|  34  0     59.4     70-9 

100,4  i  30,0 

11.5,7 

43,8 

25-58 

_ 

2i% 

-     24  34.2  1  57.2     92.0 

93.1  I  35,3 

1<:6  6 

41,5 

22-43 



2i% 

-     31|  35,2  :  539    113,7 

89,7     44,6 

1411  0 

37,1 

l8-i6 



25 

Apr.     7   34,9     53.7    105,3 

97,6     44.6 

138.8 

37.2 

18-36 

— 

3,1- 

•  Jnly  3ft  '14  +  to  4% ;  July  31,  8%  ;  Aug.  1,  lo  %  :   Aug.  6, 6  %  :  Aug.  8,  b% 

CURREHCB-  N-OTE  ISSVE — The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below: — 

Z.— Zssue  Account. 


1916. 
Total  to  Mar.  10  ... 
Week  to      „    17.., 


Notes 
Outstanding 


Ratio  of 
Gold  Coin  Gold  to 
&  Bullion      Notes 


87,389.602 
1,777.560 
1,709  670 
2,922,100 
1,611,810 


37.405,669 
37.6(12,9,56 
38.087,B08 
39  801,866 
40,787.46  r 


27,800,000 
27,600,000 
27  bOCi.OOO 
27.600  OOO 
27,500,000 


Notes  outstanding — 
One  Pound 
Ten  Shilling      ... 


49.984,033 
1,680,193 
1,221,997 
1,207,K42 
625,203 
ZI.— Balance  Sbeet,  April  7, 1915. 
Advances  — 
Scottish  &  Irish  Banks  of  Issue 
Other  Bankers 
Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  27,500.000 
Government  Securities         ...    8625.176 
Balance  at  Bank  of  England  ..   4,505,291 


31,142,692 
9,614,775 


40,787,467 


73-5 
731 

72  2 
6J-0 
67-4 


159,000 


Total 


...  40,787,467 


BUIiIiXOIV. — The  Bullion   movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : 

Hcoeipts. 


Apr. 


1,  Thursday ... 

2,  Friday       ... 

3,  Saturday  ... 
5,  Monday     ... 

I        6,  Tuesday  ... 

7,  Wednesday 

Total  for  week  ... 
Balance 


684,000  bars. 
Good  Friday. 

Nil. 
Bink  Holiday 
100,000  sova.  Misc.  a/c 
Nil. 


Withdrawals. 

£ 
119,000  Bovs.  Argentina. t 
Nil. 
Nil. 
Nil, 
NU. 
40,000  sovB.  Argentina.! 
6,000  80T3.  Egypt.f 


Apr. 


784,000  164,000 

[620,000  In  for  week.] 
1,142,000  bars.  >  50,000  sovs. 

355,000  sovs.  Misc.  a/c*    )  Argentina.! 

Nil.  267,000  sovs.  Argentina.! 

t  Set  aside. 

OOZip.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows:  — 


8,  Thursday... 

9,  Friday 


Mar.  3... 
Mar.lO  .. 
Mar.  17... 
Miir.24... 
M.ir.  31... 
Apr.    7... 


-Balli< 
-Foreign  A/c-^        , 
In  Out 


274,000 
1,624,000 
1,78J,000 


Out 

£ 

2,603,000 

376.000 

138.000 

595,000 

1,591,000 

737.000 


Treasury  Note 

Redemption 

Fund 


Comparison  of  Bank  Returns,  Excbang-es,  Prices 


Bank  of  England  (In  fi's  sterling, 
00,000-s  omitted)  : 

Olroutation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve   

Batio  to  Liabilities  

Bullion  (both  Departments)  .,, 
Money  :— 

Bniik  of  England  Kate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exohangpp 

Paris  Cheq,  e... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Oonsols  2J  %  Cash    

Frencli  llcnte  3  %  Money    

Silver,  Loudon  Bpot..^ oz. 

Wheat,  Qateltf  iivernye  ....^qr 

Ootton,  Mid   Upland    lb. 

Iron.  Scotch  pig ton 


1906 

£28.8 
128 
41,8 
15.4 
28.6 


2i% 
3% 
2% 

26  15 

20  481 

«  S4i 

1/351 


99  30 
.(25,4 
30/9 
•/4-32a, 
54/4t 


1912 
£28,9 

1913 
£28,7 

20  0 

16,1 

40,4 

43,4 

14,3 

13,0 

38.0 

37  5 

26,9 

26  8 

42  85% 

4602% 

36,4 

37,1 

3»% 

5% 

31% 

4% 

34% 

4lk 

!6  24  i 

26  261 

20  47-5 

20  46 

4  84 10    4  83-35 
1/4,", 


92  75 

•/26  i 
34(10 


3i;4 
-/7-00 
716 


1914 

1915 

£29.4 

£34.9 

19,6 

105.3 

4i,3 

97.6 

U.l 

44,6 

43.5 

138,8 

25.0 

37,2 

40  34% 

18  36% 

35,0 

53,7 

3% 

B% 

31% 

5% 

i|3-J% 

3<!i% 

86  16 

25  80 

E0  43 

4  84.85 

4  76J 

l/4rii 

im 

8^.^! 

7276- 

■'56;  s 

-/23a 

31/6 

64/6 

-/7-29 
57/6 

-/5.71 

75/3 

AVSTRZA- 
HVMGART 


July  7,  -14 
July  15,  '14 
July  23,  '14 

tuly  23.  '13 
Jf-Jly  23.  '12 


FORBZCW  BANKS. 

[In  jE's  sterling — OOO's  omitted  ] 

,— NoteOlr'l'tlon.-, 
Above^or 
beneath  + 
legal    max 


62.119 
51.966 
61.578 


12,047 
12,066 
12,141 


64.166 
64.132 
63.719 


8,310 
7.934 
7,772 


50.579     10.794      81.373      9.305        90-527       -  1.656     32.720 
51.631     12.272      63.903      6062        87.878       +  3  024     30.477 


94,064 
90.517 
88,740 


-  2,389 
+  1.016 
•f  2,479 


34,670 
32,209 
31,993 


BEiiCZTrni. 


July  23, 1914...   S10.465  !  £2,763 

July  30.  1914...  I    10.466  !  2.241 

Aug.    6, 1914...      10.977  ,  633 

Aug.    7. 1913...       9,453  ,  2,770 

Aug.    8,1912...       B,076  2.699 


£39.058       £3,482 
44.766  4,969 

61.300         6.263 


27.835         39-460    i     4,866 
25865         37,108         4,051 


DEN-MARK. 

Gold. 

-Cash.— 
Silver. 

Total. 

£4,352 
6,049 
6,096 

Dis- 
counts. 

Balance 
Abroad, 

Oiroula- 1     De- 
tion.    1  posits. 

July  31,  1914    ... 
Jan.  30  1915    ... 
Feb.  27,  1915    ... 

£6,822 
6,826 

£2^7 
270 

£6,197 
5,163 
6,984 

£788 
1.993 
2,088 

£8.693^    £47 
10.779      637 
11,071      438 

Feb.  28.  1914    ... 
Feb.  28.  1913    ... 

- 

— 

4,330 
4,243 

4403 
^4^05i_ 

1,228 
1.237 

7.994     184 
_  J,636     153_ 

FRAKTCB. 


July  30. 1914...  £165.6541  £25,013 
M.^r.  25,1915-..  169-S49  15.095 
Apr.    1,1915..     170.039     15120 


£190.667  £97,768  £267-327  £16.302 
185.041  9  153  447  060  4-041 
185,15J        9,233    450.911      2,9,59 


Private 
Deposits, 

£37.930 
96  583 
95.199 


Apr.    2.1914..     144-626    25-073      169.698      65,177     238  016       6,342       24,749 
Apr.    3,1913.-     129.836'    24.404      154.240      77.594     234-024       6,641       24,8110 

/—Note  Olrc'l'tion,^-,' 
(  Above— or 
Amouot-jbeneath  -f-  Deposits, 
legal    max.  I 


£84.570  £40.055 
118-749  245-561 
118,884    343.832 


£94  6^5-^  £22,804 
247-203!         — 
281.201         — 


£47,198 
119.016 
201,849 


121.384  -      1.468 


HOIiIiAIirO. 


8.972      72,299     

(^371'92-136     116,237-    16  919^ 

— Cash. ,  I      Dis-     |      Ad-      I  Cncula-  i 

Silver.  I    Total.      counts,     vances.       tion. 


Aug.  1,  1914  ...£13.498  I  £249  £13,745  '  £13.422  £10.332  !  £35660  £1.437 
M»r.  20,  1915  ...  23.858  120  :  23-978  1  6-667,  16.731  i  37  709  18  196 
Mar. 27,  1915     ..-I    21,099  I     169        24.269  '     6-235  '    16.855      38.257      7,817 


Mar.  28   1914 
Mar.  29,  1913 

..!    13.331  !     793 
.1    13,464       819 

14,124 
14,283 

5-955  1      8.235  .    24.824  1      358 
6  681  '      5.245      25  271  !      277 

ZTA!.-?. 

Gash. 

Inland 
Bills. 

Foreign 
BUls. 

Ad-        Securi-     Chrcula- 
vancas.        ties.          Uon. 

Deposlta. 

July  31.  '14  ... 
Feb.  20,  -15  ... 
Feb.  28,  -15  ... 

£48.456 
63.535 
63.846 

£20,416 
28,625 
29.955 

£3,033 
3,143 
3,051 

£4.601      £8.187     £89.204 
10.092        8-323        84-161 
10.365        8,224        84.752 

£8-887 
13-320 
18.818 

Feb.  23,  -14   ... 
Feb.  28.  13   ... 

48.790 
60  366 

17,375 
15,596 

2,933     '    4,161        7,653        61.542 
2.907     1    3.374        5.722        64  389 

7,305 
8,439 

N.  YORK 

BANKS 

&.TRUSTS. 

Own 
Vaults. 

In  De- 
positories   Total. 

Loans 
and    Dis- 
counts. 

Deposlta. 

Olrcnla-    Surplus 
tion.      Reserve. 

Aug.    1,'14   ... 
Mar.  27, '15   ... 
Apr.    3, '16    ... 

£77162 
78,928 

-        £89888 
£29,936  1  107,088 
30,062  ;  108  990 

£411.238 

478.020 
47?.456 

£387.165 
476-286 
479,344 

£8316  1    1.720 
7.7i6  1  28.608 
7-624    30,000 

Apr.    4.  14  ... 
Apr.    6.  '13  ... 

z 

z. 

93.808 
81.395 

420.669 
382,019 

399.6'9 
350-653 

8.350      2.831 
9,270      2,359 

July  31.  1914... 
Mar.  15.  1915... 
Mar.  22.  1915... 


£2.980        £1,878     i      £493 
2,980  1,950  493 

3,081  2.172    I        493 


£4,863 
6,343 
6,128 


£6.752 
7.221 
7,303 


£793 

912 

1.023 


2,378    I     1,888            486            3,553  6,584          403 

2,U4_1 1,191     I        603 3.529  5,185           406 

________    I, Cash. s'Notes  in  Loans   &  Oircu-    l      Total 

KDSSIA.  I    (joij_       3llver.       Total.     iReserve.  IDIso-nta.  latlon.      Deposits. 


Jnly  21  14...I  £174.509 
Mar.  14.-15-..'  170  791 
Mar.  2l,'15-.:    170,631 


£7,383 
6,416 
5,322 


£181,892 
176.207 
176,003 


Aug.  i;i4... 
Mar.  27,16.. 
Apr.    3.15.. 


Apr.    4.14...    20.283 
Apr.    6.13-..     17,909 


178,339  7,244 
157,690  7,448 
OasU.- 


£21,804 
23-833 
23,856 


£6.589  :    £76.081  £163-411    £109.911 

7.348  -    209-670  315.151  ,    133,294 

6-911      226,971  318,089      122,172 

10.162  !     82.150  162.337  i    110,797 

_6.301 93.891  14a,699_  114^454 

Loans,  I  Spanish  Oircu-    ,    Deposits, 

.^c.            4  %     '    latlon.  &c. 


£29,187  .  £50,991  ,  £40.572  i  £13.778  £77.557  ;  £18.965 
29-383  i  53.216  I  43.384  I  13.777  79  048  '  23870 
29.345      53.201  '    44.200  .    13.777      79.318  I     23-834 


SWEDEN-. 


Aug.  1, -14 
Mar.  20, 16 
Mar.  27.  '16 


Mar  28,  14    ... 

Mar^  29,  '13    ... 

S  OrZTZER. 

IiAND. 


July  31, 1914... 
Mar.  23. 1915-.. 
Mar.  31, 1916.. 

Mar  31,  1914... 
Mar  31,  1913... 


£8.717 
6.293 
6,294 


1.645  ,    49.928      42.078  13.777      76.691  I  19.124 

K882  14.7.79L  39.524  13.777      73,429  17,698 

Balance     Swed.  &.   Vot.  Dl^K.oiint8      Circu- 

Abroad.       Govt.  Sees,   i  &.  Loans.       lation.  Deposits, 


£6,160 
3,2l6 
3,509 


£1.665  I  £7.495  £13432  £3.903 
2.352  i  6,944  i  14  982  i  3  837 
2,338  7.041        15,005      3-843 


£7,676 
8.932 
9.636 


6.732 
4.136 
— Oash.- 
Sllver, 


£238 
1,360 
1,397 


£7,913    I   £10,391  £16-371      £3.128 

10.992     I       6  831  16  601        2  546 

11.003     I       6,964  18.585        2,266 
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^■^I^J^I O^^b. ,,     Loaas     ,  ,  , 

FED.   RES.  Goi.i  Coiu,  ,  and       1  ReserTO  Oirou- 

BANKS.     auJ  Oerta.!  Other.        Total     Discounts.  Deposits,  lation. 


Mar.  12,  1915...  £49.400 
Mar.  18, 1915...  49  0U4 
Mar.  28, 1915...      43.434 


£57.606  £1.401  £66.224 
57,715  1.8J7  66.S36 
57,613     1.778   66,642 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 

, — A  Year  Aso — , 

%  Date  Fi.^ed 

31  Jan.  29.14 

4  Feb.    5. '14 

3i  Mar.  23,  '14 

4  Jan.  30,  '14 

4  Mar.  12,  '14 

5J  Oct.  23, '12 

5i  June   9,  '13 


'Paris  ... 
Berlin  . . 

Amster-iam 
Bmsseli 
Vienna 
Petrograd 
'  Borne ... 


^Oiu'rent  Rates  -^ 

%  Date  Fixed 

5  Aug.  20.  '14 

5  Dec.  23.  '14 

5  Aug.  20,  '14 

5  Au-.,27,'14 
5i  Oct.  31. '14 

6  Jul.'r27,'i4 
5J  Nor.   9, '14 


III. 


■T-l 

•  London  ox— 

Holland 3  mos.  ■ 

—        Cable 

Italr 3miis. 

— ;  Cable 

Lisbon  &  Oporto     do. 
New  York do. 

—  Obeqne^ 

Paris 3  mos. 

—       Cable 

Petrograd do. 

Scandinavia do. 

Spain  (Bank  pIaces)S  nios. 

— Cable 

Switzerland 3  mos. 

—    Cable 


^FOREIGN    EXCHANGES. 

Course  of  Ezchang-e. 


Apr.  8. 'IS  M.ir.  30. '15 


;  07) 
12  16 
28  '7i 
27  85 


12  07 
12  14 
28  15 
27  75 
36i 
4  BO 
4  81 


25  93 

25  90 

25  S5 

25  47 

114 

114 

18  87J 

13  85 

43  .V 

48 

25  «0 

2t  10 

26  20 

26  20 

25  80 

25  80 

Mar.  25-  '15 
12  07* 
12  15" 
27  95 
27  55 

4  80 

4  81 
25  90 
25  45 


24  >2\, 

25  15' 
25  75 


Mar.  18.  '15 
12  03i 
12  Uj 
28  30 
27  90 
35t 
4  80 
4  81 
25  80 

25  40 
114t 

19  45 
475 

24  30 

26  30 

25  90 


•  Previons  day's  rates. 

IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 

'Amount.   Inc.  or  Dec.*  ,    I9IS  Agg.        Inc.  or  DeoT 


l^ame. 


Weeli. 

I    1915 

B1RMIS8HAM...  April  3 

BEI3TOL „  3 

D1TBLIN |„  3 

Lebds    1  i„  3 

Leicksteb j    „  3 

LrvBBPOOL   ...I    „  3 

Maschkstkb   ]    „  3 

Newcastle  ...     „  3 

NoTTDjaaAM       „  3 

SHKWngLD    .J    „  3 

London::^       -ms.  ^ 

Town    ..,„....|April     7| 

JlflAOPOUTAN      „         7 
COUStBT  „        7 


490,439 
14J00O 
93.600 
84.46! 
2!,455 
5939^ 


1,874-725  - 

692  000  - 

3  877.300  + 

853.261  + 

402  541  + 

6.007.269  - 

e8!9,8!3-  1.301.312 

l,4'2.OO0  -       83000 

397.463-        81774 

_865.723+__  39-914 

tOOO's  omittei  tr 

161-823  -     194.316 

16  793-         4355 

24.243  -         7.896 


£  £  % 

21,630  288  -  2.116-302-  9D 
10.897.000  -  567,000  -  4  9 
49  560  400  +  3,874,100  +  8-5 
8.8.55.629  +  1.07i.7iO+  13  7 
5  689-206  +  1.139.162  +  25  3 
63-930-464  -  3.822  378  -  5-2 
89.171  970  -16992.462-  16-0 
18.294  000  -  39.700-  0'2 
4,905  810  -  835,814|-  IS'S 
8.109-161  _-_  137.819-  22 
ml  the  Lonilon  clearings  ] 

2.711.083  -  1,611.889  -37-5 

I       247-454  -         3.747  -    fS 

394,339  +  552+    O'l 


TOTAL.„ 


7       201.859-     206,577      3,352,831  - 1.615.064  -32-9 


The  following  special  items- are  included  iu  the  London  clearings  :  — 


1915  £      I  +  or  — •     19i5         B      ,  +  or  — *  I  1915    1        *    I  +  »' — 

Feb.   25       39.939'-    60  333  Feb.   3    44,355  -  29.381  Feb.   4    46,443'-  27.293 
Mar.   Ill      37.869  -    47.834  Mar.  1    51-043  -  31.712  Mar-   4     39.9J7  -  16.328 

Mar.  26       41731  -    45,503  Apr^l   53-113  -21.072  Apr.    6,    57.383  -^ 836 

1915agg.'    231.205-370.424 188- 145-103859  1 186.292  -  58.139 

•  Compared  with  a  year  ago, 

v.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights 

HOMEWARDS.       1915- 

Alexandria  toLond.orKull  26/0 
Australia  to  D.K.  or  Oonc.     — 

Azoff  to  L.H.A.R — 

Bombay  to  p.p d.w  55/Od. 

Burmah  to  U.li. 75/0 


Oalontta  to  p.p d.w.77/6  — 

Danube  to  A.R —  7/9 

Odessa  to  L.HA.R —  6,'9 

River  Plate  to  O.K  Oont.    70/O  13/8 

D.S-AtLPorts  toL.H.Ccot.)12;l;a  — 


Homewa.rds -continued.  1915-  1914. 
U.S.   Atl-   Ports  to   U.K. 

Cent,  (grain)  9/6  1/9 

N.O-toL.H- (cotton  1 139/0        — 

N.O.  to  U.K.Cont.  (grain)    10/6        — 

OUTWARDS.— Cardiff  to 
Bom-  Col-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1915-..  -       -       26/0     26/6       — 
1914-11/0    11/3     7/0     11/6      7/3 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quolatious  at  cor- 
responding  dates  in  previous  two  veara  : — 


APRIL  10. 


1915. 


1914. 


1913. 


METALS.  MINERALS,  &s. 
Iron — Scotch  pi'^  vv;irraot3  ...ton 

—  -Mid(ili33bro'  warr.iuts    ton 

—  Hematite  warrants ton 

^  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock.  Middlesbro' tons 

Steel  Rails  ton 

Copper — standard ton 

—  Stoci{.Europe&aflt.,Mar.3ltons 
Tin— EuslisU  ingots ton 

—  Straits ton 

Tinolates— Charcoal  1.0 box 

Lead— Soft  Foreign    ton 

Soelter  -Ord.  Fi>reiga ...ton 

QuicKsilver— (751b.)    bottle 

Aluminium  ton 

Antimony— Regulus ... ton 

Coal— steam  fOest)  OarditE  ...ton 

—  —  (best)  Newcastle    ton 


73'3 57/3  • 

67/0 51 '4  ■ 

95'0 61 '0- 

.  £10 £8  10- 

£97  6 £6  12/6  ■ 


CHEMICALS.  OILS.  &o. 
Nitrate  of  Soda— Chemical  cwt. 

Soda — Crystals  ei  ship   ton 

Coehiaeal —Teneriffe  Silver  ...lb. 

Coppa -Malay  &  straits  ton 

Gambler- Good  marks  ..  .  cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels     ton 


...716 

...se'o 

80'0 
...  £10 

^^,  „ .._  £8  10 

-    130634 113187 2113^ 

£7  12/6 £"  5 £S  12  6 

£71  17  6  ...  £65  15-E63  -  £68  15--£69 

, 29.056 26  129 ■■■J^Mi 

£172 £163-£169 £223-£224 

£174 £167  10 £219 

17/0 13  0 „-14'0 

, £21  126 £18  3  9 £17  15 

....::.  .£43  10 .£21  10  £24  10-£24  15 

£11  17  6 £7 £7  10 

£90 -£95 £31-£35 £88-£90 

£80 -£32  £27  10-£29  10 £31-433 

uom. 18  9 210 

30/0 160, 16/9 


12'3 10'9 12'li 

.£2  2/6-S2  5 -£2  2'6-£2  5  -  £2  2'6-£2  6 

.........      2  1 1/10—2/0 l'8-2/0 

£2617  6-..  £26-£26  10£29  5-£29  12'6 

- 22  9 16  6 ■••■•  18  3 

....12  0-13  6 3'2-3'8 3  "73? 

£37 £2512  6 £23  15 

Linseed -Calcutta,  spot-.  4101b-' 52  0 50  0 oin°°^i 

OiiveOIi -Spanish tun: £50  10 £47— £48 £52-£53 

Palm  Oil-Lagos tonl £39 £36 £35 

Petroleum- American  ...gallon  -'8i ••  ;  8 o^i  in 

Rape  Oil  -ReSned  BngUsh  ...ton  £41  10 £34  5 £31_^1.(J 

Soya  Oil    ton  i £27 £26 

Taliow— Aust.  mixeil  cwt-  i 37  6 32  9 

Turpentine— Amer.  Spirit  ..cwt.  37  3 32  li 

Rape  seed— Toria 416lb.  | 520 52/3 

Rubber— Para.  spot... 

—  Fine  pLantation  

""""^ .,.^--- 


£28 
34'4i 
29'1» 
47/3 

.-  2'5i, 2'lli 3'« 

lb.  1 2/3}— 2'4i; 2  8i ,  3/3i 

23.065! 16.695 1^12 

...61/0 .,...50/6  — 


TEXTILES. 

Cotton —iliddling  Upland 

—  Egyptian  good  fair    

—  Pernambuco,  fair 

—  Mid.  Hpl.  New  York    ... 

—  Stock,  Liverpool,  Mar.  31  bales  1,453,390  ■■ 

Fiax— Petrograd, Yarapol ton  £45 

Hemp  -New  Zealand ton  £34 

—  Manila,  fair  ton] £40 

Jute— First  Marks,  spot 


•/5-7l!- 

-/80o;- 

-/6-23  • 
9  80^-' 


.      -/7-29 -/7OO11. 

.     /8-90 -/ewo. 

.      •/7-37 -/7«o. 

.    13  40c. 12500. 

1,240.860 1.231.380 

....£27  10--  £35-£35  10 

£26 £34  10 

„„„ ,„ £26-  £33  10-£34 

ton  £22  10 £34  10 £28  10 


£20. 


„ £29 £23  6 

9 ll,'6-ll/9 lO^S-H',? 

i/oi-i/ii -/lu— 1/0 ^">-U\ 


BedSDC. 

Silk-Blue  Elephant 

Wool— Ft.  Philip  unwashed  _    _ 

—  Lincoln  Half  Hogs    lb.  1'8'. 

Hides— English  Os.90lb.&over  lb  1 -/7i— /8i  • 

Leather-Dressing  Hides lb.  j 2/1—2/7^- 

VEG.  FOOD.  CORN.  &c. 

Wheat— Vis.sup  n.S.  Mar.29  bus. 

—  Red,  price,  N.Y,  601b    ...bushel 

—  English  (7(izW(?,aver.4801b.  qr. 
FIOUP  -Lond.Whites  esMiU2801b. 
BaPiey-Eng.Oai.,aver.403  Ib.qr. 
Oats— Eng.  Oaz.,  aver.  3121b. . .  .qr. 
Maize-N.Y....(newl3UsheI)  561b 

—  Amer.  mixed,Liverpool  ..lOOIh. 

—  La  Plata    4801b.  qr.  1 34/6 

Potatoes— Kents  ton  90  0 

Riee— Imports  since  Jan.  I. ..tons 7-916 2.516 

—  Deliveries  do tons; 7.352 3410 

—  Stock   tons  7,602 3  801 

—  Price,  Bassein cwt.  | 16'6 7/9— 8'14 


lOt-l/Oi ",  1  « 

..  -/6-/61' -6^-/9} 

..  1/4—1/8 1/6—1/8 


...  44.620.000 

163  Sc. 

54  6 

52  0! 

31/9 

30  6 

80io, 


31'6-- 
30  0-- 
25'e-- 
18  5  — 

75}c. 


...7'7i 47i 

250 

65  0 


31/4 
30/0 
27/0 
19'2 
610. 
5/U 
260 
97/6 
3.026 
..      5.892 

4.499 

8/4l-8/7i 

Tapioea-Pearl,  medaim    ..cwt.  I 19'd— 23'0 l*;0-i7/6  -     "'^'T^^fS 

Hay-Best 2,0161b.  load  ...   90/0—102/6...     72'6-80,'0  -    97  0-102^0 

Hops— English 

ANIMAL  FIOD. 


..cwt £4  10HE5  10-  £7  15-£8  B-  £5  5-£8  12 


Bgef- Argeu  chilled  hndqrs.  81b  , 

—  Scotch  sides 81b.  I 

—  English 81b    

Mutton— Scotch 81b    

English  wethers 


4/B_4'io 2'4— 2'7 4/6—4/10 

5'4-5'6 4A5-4/10 4;3-4;6 

5'6-5'8 4'0-4'6 3  *~3  2 

6:4-68 §'8-«i ■:::::•••  iU;^ 


--_..-  .-    o'fr-6'4 4;0-42 46-5;0 

-  New  Zealand  frozen 81b    4'0-4'2 f?"?? f/5    si 

Pork-English  81b.  1 5'6-6'4 i'^-A'O „Jl^';S',i 

Bacon  -Irish  cwt.  1 84  0—90  0  — 

—  Danish  ... 


Hams— Amer  long  cut  cwt 

_  —  shortcut     cwt 

Lard- -Amer.  pails  cwt. 

Butter— Danish cwt. 

_  Siberiap _ owt. 

_  French owt. 

_  New  Zealand  cwt. 


'0-fi9'0 70/0—77/0 

::::::  7I 0-88  s:::- 66/0-7  :o 68/^75/0 

62/0-700 70  0-78  0 ?*  ?Z?9  S 

:::-i33'o?-i42  0-  hIm  0  -  ns/o^ifo/o 

...  1260-130  0  -    9B  0-1020  -    96  O^IJ^  2 
...  1320—1400  ■■•  110  0-122 '0  ■••  118/0-124,0 


w  ..a.au. :  134  0  -138  0  -  100  O-1086  -  W8;0-115/0 

„.stralian    cwt.  ...  126  0-134  0  -    90  0-108  0-    96/0-112  2 

Cheese-Oanadian  cwt.  94'0-98  0 66  0-70  0 62/0-65/0 

-New  Zealand  cwt.  1 93/0-94/0 60/6-61/6 57/0-59/0 


SUGAR.  COFFEE,  TEA.  &c. 

Sugar— Imports  since  Jan.  I  tons  '... 

—  Deliveries  do tons  ... 

—  Stock    tonS|... 

—  Price,  Java,  96°  Pol cwt.  i... 

Mauritius,  crystals cwt.  I... 

Tate's  Cubes.  No.  1 cwt.  ... 

Cotfee— Imports  since  Jan.l 


Home  consumption  do. 

—  Exports  do 

—  Stock 


....  166  078- 
....  203.122  — 

....   188.117 114.437 

17/6 10/0- 

22/lJ— 22'9' 12/6—14/6  — ■ 

310 17 '9 

15.285 22.141 

tons  5.274 4.389 

-tons' 6-520 6-324 

tons! 16-620 ... 


197,840 226-679 

197.938 224-368 


58-183 
11/6-11/9 

17/6 

18/6 

..     14.076 

3.945 

4-050 

21.906 -  14-463 


Z  p"rice"cosiaBicagd.to  fine  cwt.  \...     84/0-90;0 ;;;;"  82/0-90:0  :;;:::.62{0-93/6 

'99-476  572  -  ""7T949  927 §7-757  365 

96.692  043  - 


lb.  ... 


Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  3  months)  lb.  ., 
_  Home  consumption    do.        "■ 

—  Exports    do 

—  Stock.  Mar.  31    

_  PriccIndian.PetSong.good  lb 
Ceylon,  Pek.,Song.  Ord....lb, 


™.„„-o,.  -      77.20^-817 70.3M.257 

..  18102-899 13-155-553 .,J3-]07-215 

101-230.000-    117,377,000-    121-477.000 

-/U -/8i ,;'f 

./im        -/8i "/8i 

'^°' -/5i :/4l— /5i 


Coc'oa^"  nXgS-ii  finec^:  fZ^H^SS^  Z:::^lb-5S!0 66/6-68.'0 
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YII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Compauy.     |Week  to' 

B«L*  O.  Down  kpu  2| 

OorkBan.&S.O.  lApr.  2 

DubUo  &  SE.  Apr.  2 

Gt.  Northern...  Apr.  2 

Ot.S.& Western  4pr.  2 

Mld-Gt.  West.  Apr.  2 


Miles. 

80' 
103 
160 
681 
1,130 
538 

+or-' 

Cross.  1  + 
£3.628  + 
1.913  + 
5  217- 
26,880  + 
29.076  + 
12,088  + 

,r-'  |«rk. 
773  13 
135  13 
299  13 
4.480  13 
2.394  13 
393  13 

Total.     ,    + 

40,710'  + 
25.442  + 
61.597  - 
275.585  + 
389.685  + 
148,471  + 

6,843 
2.708 
1.431 

7865 
50.321 
7.152 

»0*  On  Afioiut  5,  IdN.Oovernmf-ntassumedcontrolof  railiravs  of  Great  Britain  under 
uarrant,  renewable  weekly,  issiud  in  pursuance  of  Regulation  of  the  Forces  Act^  1871. 

INDIAN  RAILWAYS. 


, 

Cross.  [  +  or  — • 

Total. 

+  or-« 

Company. 

Week  to  1  Miles. 

+or-« 
+  39 

Bupeeo.  |  Rupees.    Wks 
1,41.0001-    16844  22 

Rupees. 
28.51.599 

Bnpees. 

F«h. 

27     851 

-  3,17.564 

BarBi  Light    .. 

Keh. 

27     118 

25.400,-     7,900  48 

9,63-400 

Bengal  &  N.W. 

Feb. 

271  2.028 

+     4 

4,18.900-      9,166  22 

80.38.210 

-  8,67,392 

Bengal  Dooars 

Mar. 

6      153 

20,718  -      4,916  23 

7.22.214 

-     63,190 

Beng.   Nagpur 

Mar. 

6  2.676 

+     2 

8  54000  -    81,000  23 

1,79.75,000 

-11,18.000 

Bomb.    Baroda 

Apr. 

3i  2.867 

+  30 

14,00.000  -1,20.000     1 



— 

Burma  

Feb, 

27|  1.342 

5.34872  -    49  938  48 

1,91.61341 

-  9,20,893 

East  Indian  ... 

Apr. 

3t  2.718 

-    1 

22,99,000-      4.000     1 

— 

— 

Gt.  Indian  Pen. 

Mar. 

3ll  2.981 

+  16i 

31  81.000  +5.09  900  26 

4.45,93.881 

Madras  &  S.M. 

Mar. 

6'  3.132J 

SBJ.OOO-    38.047  23 

1.71.45.618 

-  8,23.649 

Nlzam'8  Guar. 

Mar. 

6      797 



1,68384  +    19.668  23 

42.17.762 

Fell. 

27,     570 

+     9 

8A25?  T          97  22 

14,t6,B99 

-  1,76,828 

South     Indian 

Feb. 

271  1,7641 

+    li 

5.19.835  -    35.659  22 

1,00,93.238 

-  9,45,908 

South    Punjab 

M.olNoT.'    923 

6.24.836  -    64,142    2f 

11,94,751 

-      76,405 

COLONIAL  RAILWAYS. 


Company. 

Week  to 

Mlle8.|+or-' 

Gross. 

+  or-"  |Wks 

Total.       +  or  -• 

Oan.  Northern 

Mar.      31 

4,695^295 

*497,100 

-    55,300  38 

13,401,425  -4,392.275 

Can.  Pacific... 

Mar.       31 

12.319  +399 

2.664000 

-  532.000  38 

76.483.000  -23612000 

ad.Trk.  Pacific 

Mar.       31 

1,104 

— 

£23,802 

-      7,672  12 

182-799  -      62.069 

Grand    Trunk 

Mar.      31 

4,008 

— 

248.301 

+        78712 

1,751-950-    206,713 

Grd.  Trunk  W. 

Mar.      31 

336 

— 

37.161 

-      3,172  12 

341,970  +       2,158 

Det.  Grd.   Ha. 

Mar.       31 

183 

— 

11.880 

847  12 

114,994  +       2,545 

Mashonaland 

M.o(  Jan 

751 

— 

36.030 

-    34.760    4t 

168  075-    110.406 

Mid.  W.  Aust 

M.  of  Jan 

277 

8,449 

-     8,437    7t 

63,469-     22,304 

NewOape  Cent. 

Mar.       1- 

205 

— 

1,933 

60    8 

21,097-          743 

Rhodesia  Rlya.lM. of  Jan. 1    1,397'     — 

53,826 

-   34,406    4t 

246,743  -     99.476 

CROSS   AND  NET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


FOREIGN  RAILWAYS. 

Company. 

Week  to 

Miles.  +/-• 

Cross.       + 
14,00'0  + 

6.000 

Wks 
13 

Total.       -c 

194,000- 

or—* 

Alcoy*  Gandia 

Apr.       3 

33     -   Ps. 

15,600 

Antofagasta  ... 

Apr.       4 

819     -  £ 

16,280  - 

26  600 

13 

280,715- 

219,349 

M.ot  fob. 
Apr.       2 

64J     —   £ 
752  +  85  « 

5,475  - 
4-430  - 

1,575 
2,281 

2t 
40 

12,160- 
185.316- 

3,075 

Arg.  N.  East ... 

71.463 

Bolivar 

M  of  Feb. 

110     -   £ 

9,822  - 

1.681 

St 

47,245  - 

19.326 

M.ofNov. 

3,362  +  88  M  2.973.000  - 

927,827 

1 1t 

33-283-000-6,175.655 

Paulista 

M.ofNov. 

721  +     6  -M  3,000,000  +  126.285 

lit 

21.130.000-10416622 

Mogyana    ... 

M.ofNov. 

1.091  +  17  51 1,934.000  - 

268.002 

lit 

17.712-000-6,122,047 

B.A.&  Paciflc 

Apr.       3 

3,535+  29* 

127.000  + 

12.000 

40 

3.218.000- 

644000 

B.  A.  Gt.  So.... 

Apr.       4 

3,792  +  65  S 

126.000  + 

5.000 

40 

3.649.941  - 

717.964 

B.A.    Western 

Apr.       4 

1,792      -    £ 

62.000  + 

12.000 

40 

1.858.000  - 

fcOOOO 

Oen.  Argentine 

Apr.      3 

3.307+ 106  £ 

124-000  - 

4.300 

40 

4.185.200  - 

680,100 

Cent.  Uruguay 

Apr.      3 

271     -   £ 

14078  - 

534 

40 

429.069  - 

81.716 

„     (E.  Ext.) 

Apr.      3 

311     -  £ 

4.394  - 

1.326 

40 

140.190- 

37,567 

„     (N.  E.U.) 

Apr.      3 

186     -  £ 

1,937  - 

672 

40 

67.275  - 

27,742 

„     (W.lExt.) 

Apr.      3 

211     —  £ 

1,747  - 

195 

40 

65364  - 

15.176 

Oolomb.  Nat... 

M.ot  Feb. 

■86     -   £ 

8.4C0  + 

975 

2t 

la.'^OO  + 

1.113 

Ool.Hys.&  Nav. 

M.of  Jan. 

e5i     -  £ 

16.070  - 

7,559 

7t 

143,920  - 

43-624 

CoriCentral... 

Apr.       3 

1,186     -   £ 

24,660  - 

8.340 

40 

1,291,605  - 

295,400 

Cuban  Centra] 

Apr.       3 

353+    8£ 

19.248  - 

2  340 

40 

426-537  + 

1.335 

Dorada  E^it,  .. 

M.ofMar. 

71     -  £ 

7.700  + 

1,700 

3t 

2L100  + 

1,500 

Egyptian  Delta 

Mar.     10 

624  +  IJ  £ 

4.674  - 

1.925 

48 

186,881  - 

56.793 

Entre  Rios    ... 

Apr.       3 

730     -   £ 

10.100- 

3.600 

39 

349-OOa- 

159.300 

Gt.  R.  of  Spain 

Mar.    27 

104     -  Ps 

68,183  - 

6,470 

13 

682.960  - 

275^98 

Gt.  W.Brazil... 

Mar.     27 

1,010     -  £ 

12.300  - 

2,800 

39 

168.900  - 

35,800 

LaGuaira  Si  Oa. 

M.ofMar. 

23     -   £ 

8  000- 

3.250 

St 

22.760  - 

10.C00 

Leopoldina    ... 

Mar.     20 

1,786+  34  £ 

31,855  + 

2.061 

12 

365  567  - 

6,687 

Manila    North 

Apr.       3 

325  +  20  £ 

6.818- 

2,102 

14 

82.030  - 

13.847 

„          South 

Apr.      3 

236  +  60  B 

3.213  - 

173 

14 

54.247  + 

6.636 

Mid.    Uruguay 

M.of  Feb. 

319     -  £ 

9.362  - 

1,218 

Ht 

72,927  - 

11.839 

Nitrate  (2wk8. 

Mar.    31 

366     -  £ 

11.488  - 

23.104 

12 

49,207  - 

126,582 

N.  W.  Druguaj 

M.ofMar 

113     -   $ 

19.000  - 

6.697 

9t 

172,112- 

53.680 

Paraguay  Cent. 

Apr.       3 

256+  19<: 

275  000  + 

5000 

40 

10,601,000  + 

849.000 

Peruvian  Corp 

M.ofMar. 

1.059     -   '' 

760,470  - 

375-402 

Ht 

6.133.533  -;  1,364.494 

Puerto  Cabello 

M.of  Feb 

24     -   £ 

5,114  +  614.000 

?.f 

f  .606  + 

106 

Salvador    

Apr.       3 

100     —   « 

30.000  - 

12,750 

40 

993,000  - 

106,934 

San  Paulo 

Mar.     28 

1641     -   £ 

26.038  - 

2,468 

13 

427.890  - 

59,184 

Taltal 

M.ofMar. 

184     -   £ 

5.295  - 

18.593 

Ht 

103.958  - 

131,252 

D.  of  Havana.. 

Apr.       3 

881     -   £ 

49.685  - 

2,069 

40 

1,160,863  - 

48,419 

Drug.  K.  Ooasi 

Feb.       e 

73     -   £ 

872- 

186 

3H 

17,168  - 

4,575 

Drug.Northern 

M.of  Feb. 

73     -  £ 

1,702- 

61 

8t 

11.695  - 

6,483 

W.  of  Havana 

Apr.      3 

147     —  £ 

5,609- 

lOS 

4() 

201,616- 

9.220 

Zafra  &.  Hlva 

M.of  Feb. 

112,    —  £ 

6,193- 

8,123 

2t 

12,987  - 

16.996 

TRAMWAYS. 


'  Company.      IWk.end'dlMlles.  +ar— |    Cross,  i    +o 


354 

42.311 

9 

9i 

64i 


Anglo-Argentinel  Apr. 
AnckI«n<i(4wks)'Mur.      12 
Bfazil'nTraction'M.of  Jan. 
Briabaue  Kl'tric  M.of  Mar. 

BrlBtnl Apr.        2 

Britibh  Columbia  M.  of  Jan. 

Calcutta  Apr.        3 

Cape  Electric..., M.of  Feb. 
Oarth  *Herr.  ..  |M.ot  Mar. 
Cork  Electric  ...jApr.  1 
Dublin  United  Apr.  2 
Havana  Electric  Mar.  21 
Isle  of  Thauct...  Apr.        3 

Kalgoorlle    ,M.ofJaii. 

Lanarkshire ,Apr.        1 

LondonCountyO.|Apr.  X 
Ma<ira8  Electric  Mar,  16 
Manila  Electric'M.  of  Fob. 
Meiico    Electric  M.ot  Nov. 

Provincial    JApr,       3 

RangoonElectric'M.  of  Feb. 
U.  ot  Montevideo  M.of  .Mor.l 
Torks.W.  Riding  Apr.        4 

(a)  Net 

dollars. 

Financial  C/ironUle 

Chrontclf's  montlily  coiupilat 

also  for  12  niontlis  to  December  1914. 

year.         (t)  Months.         (||)  Track  miles, 


369J  +  214  «  51,093  -     4,690  13 

26i     -      £  19,907  -     3,426  36 

-           M.  6,996,190  -  198.037  It 

30  -      £30,740+      2,415  3t 

31  -     £    8.684+         414  13 
242    +    51  $640,495  -  136.807  7t 


—'_  I  Wks.;  Total^  1  +or-  • 
681,769  -  79,289 
186,935+      4,513 


11  60,528  - 

£  17,073  + 

£    2.436  + 

£    1.108- 

£    6.852  + 

$  50.358  - 

17   -    1   £      324- 

20J     -      £    2.372  + 

28J     —     £    1,708- 

143   +    IJ  £  46  464  + 

-        -     R  27,730  - 


100  - 

21  - 

25  - 

90  - 

24fi  - 


.286  14 

221  8t 

11  3t 

8  13 

141  13 

2.661  )2 

61  27 

32  It 

178  13 

3.611  82 

_      _            1,817  10 

»123,000-    30,300 


86,960  +      6,035 

109,792+    11,280 

4.639-394  -  691.434 

8,92.731—    60,705 

131,136- 

5,162  - 

16,466  - 

72-697  + 

603.447  -    36.397 

7,612  -      1,408 


732 


3.414 


22.616-      1,367 

2,333,316  +  130.599 

138.229  -      3,060 

_  _  _  260,600  -    39.800 

«643,961  +    38.494    lit    6.716.716+376  911 

£    2,039+         223   26  50,323+      6,493 

£    4.991-  18      2t  9,680-         492 

£29.718-      2.914      5t,      147-868-    22.663 

£    1,607+         137    14  19,913+         114 

nings  after  taxes,     (b)  Net  earnings  before  taxes,     (r)  Paragunyan  paper 

(d)  Peruvian  soles.  ie)  Data  compiled  bv  the  New  York  Cvmmrrclal  and 

246,959  miles  of    road.  (/)  Aggreg-atc  of    Neu>    i'ort 

({;)  Includes  Lake  Shore  earnings  for  January  and 

(M)  Milreis.  (•)  Compared  witli  previous 

(IT)  Includes  Detroit,  Grand  Haven  aud 


Milwaukee  Railway.       (J})  Includes  Wisconsin  Central, 


tab, 
to    Feb 
Feb. 
10    Feb 
Feb. 
10    Feb 
Jan. 
to    Jan 


Louisville  &  Nashville    a 
7  mos_ 

Michigan  Central ..si  Jan 

12  mos  j  to   Dec 
Uin.St.P.(Soo)SystemttBl  Jan. 

7  mos  .  to    Jan 
Miss.  Kansas  &  Texas     I     Feb. 

8  ntos     to    Feb 
Missouri  Pacific   l     Jan. 

7  mos  I  to    Jan 
New  York  Central  ...    ,?  ,   Jan. 

(p)  12  mos  1  to    Dec 
N.  r.N.  Haven  &  Hart,  t  ]  Jan. 

7  mos  I  to    Jan 
N.T.Ontario  &  Western  a  1  Feb. 

8  mosi  to   Feb 
Norfolk  &  Western 1 1  Feb. 

8  mos  I  to   Feb 

Northern  Pacific :  '  Feb. 

8  mos  I  to   Feb. 
Pennsylvania  System  : 

E.  of  Pittsburg... e    Jan. 

12  mos.  I  to    Dec. 
W.  of  Pittsburg  ....  a    Jan 

12  moj    to    Dec 
Pitts.  CO.  &,  St.  Louis    a    Jan. 

12  mos.'  Co   Dec. 
Phila.  &  Reading  Uy.   .  b    Feb. 

8  mos.  I  to    Feb. 
Phila.  &  R.  Coal  i  Iron  b  1  Jan. 

8  mo5.,  to   Jan. 
St.  li.  &  San  Francisco   a    Jan. 

7  mos.   to   Jan. 

Seaboard  AU  Line a    Jan. 

7  mos.    to   Jan. 


106-000 

Jfi30J)00 

281.000 

90.000 
151.000 


Company.  i  Period.  1       Cross. 

481  OobT (OOO's  omitted)    Jan.       (el  «220,282 
7  mos.   to    3a.rui f)l,^i^;^SS 
Alabama  Gt.  Southern  b   Jan. 

7  mas.'  to  Jan. 
Ala.New  Ol.  Tex.&  Pac.  ; 

Ala.  &  Vicksburg        a    Feb. 

8  mot.  I  to  Feb. 
New  Orleans  i  N.  B.  a    Feb. 

8  moj.  to  Feb. 
VIcks.  Shreve.  &  Pac.  al  Feb. 

8  mo*.  I  to  Feb. 
Atchlflon,  Top.  &  B.Pe.  a,  Feb. 

8  mos.\  to  Feb. 
Atlantic  Coast  Line       af  Jan. 

7  mo>.[  to  Jan. 
Baltimore  &  Ohio    b   Feb. 

8  mos. ;  to  Feb. 
Canadian  Northern b    Feb. 

8  mos.\  to  Feb. 
Canadian  Pacific      bl  Feb. 

8  mos.^  to  Feb. 
Chesapeake  &  Ohio       b|  Feb. 

8  mos.\  to  Feb. 
Chicago  &N.  Western  ..a]  Feb. 

8  mos.\  to  Feb. 
Chic.  Burl.  &  Quincy   ,b    Jan. 

7  mos.\  to  Jan, 
Chicago  Great  Western  b    Jan. 

7  mos.  to  Jan. 
Chic.  Mil.  &  St.  Paul      a    Jan. 

7  mos.  to  Jaa 
Chic.Rock  I.&Paciflc.a,  Feb. 

8  mos  to  Feb. 
Ch.St.P.Min.  &  Omaha  a    Jan. 

7  mos.  to  Jan. 
Clev.  Cin.  Chic.  &  St.L.  a    Jan. 

12  mos..  to  Dec. 
Colorado  &  Southern   .a   Jan. 

7  mos.  to  Jan. 
Cuba  Railroad     .  b,  Jan. 

7  mos.  to  Jan 
Delaware  Si  Hudson    ..b    Feb. 

2  mos.  to  Feb 
Denver  &  Kio  Grande  ..a    Jan. 

7  mos.  to  Jan. 
Erie  Railroad  a     Feb. 

2  mos.  tn  Feb 
Grand  Trunk  BailwayHa,   Feb. 

2  moj.i  to  Feb. 
Grand  Trunk  Western   a]  Feb. 

2mos.\  to  Feb. 
Great  Northern   ..f  I  Feb. 

8  moj.  I  to  Feb. 
Hocking  Valley  1:1  Jan. 

7  mos.  to  Jan. 
Illinois  Central    a 

8  fnos. 
Kansas  City  Southern    a 

8  mos. 
Lehigh  Valley a 


Met. 

*51,583^ 
M3.M2 


35000  Def.  4.000 
28S.000.  83,000 

57.000  41,000 
442,000  356.000 
56,000  Del.  13,000 
3i!3JI00\  47.000 

8-956000  1  +  1.071-000     2.640.000 
78.879.006    1  +    4,546.000    24,641.000 

—  662000        674-000 

—  3,009,000]  3,107,000 
+       36-0001     1,851.000 

—  7.402J)00,  16,410,000 

—  219.500'       281.400 

—  4,231i>00\     3.258,500 

—  858-0001  1,979.000 
—22,014.000'.  22,793,000 
+  333,000;  807.000 
+  747,000 1  7,458.000 
+       90,000|    1.168.000 

—  t,105J)00\  15.247  000 

—  12,0001    2.278.000 

—  1,713,000\  21,559.000 

—  l.OOOi        53.000 

—  197.000 

—  34i.000 

—  1,926.000 
+  628.000 
+    2.466.000 

60,000 

—  253.000 
+       66.000 

—  2,248,000 
+  57.0001 
+  423,000 \ 
+         66.OOOI 

—  100,0001 

—  2,000 

—  195.000 

—  164,000, 

—  1.388.000 
+  384.000 
+       52.1.000 

—  £62.860, 

—  127.000 
+         7.800- 


Southern  Pacido 

7  mos. 
Southern  ..a 

8  mos. 
Union  Pacific 


Wabash 


Jan. 

to    Jacl 

Feb. 

to    Feb. 

Feb.      1 
8  mos.\  to    Feb. 

b|   Feb, 

8  mos.   to   Feb. 

Western  Pacific  bi  Jan. 

7  mos.    to    Jan. 


2,643.000 
17,651.000 
6.469.000 

60.093.000 
1,105-100 

12.022.400 
6.736.000 

68,783.000 
2.867,000 

25,508X100 
5.812,000 

67,082.000 
7,063,000 

66,857,000 
1,143.000 
8,825.000 
6.696.000 

65.486,000 
5.377,000 

49,321.000 
1.450.000 

11,224.000 
2.803,000 

35,366.000 
1,191.000 
8,870,000 
545.000 
2.551.000 
1.436-000 
3,022.000 
1,483,000 

13.680.000 
4-385.000 
S.960.000 
£575-900 
1.161,750 
107-200 
212.200 

J3.915-000 

47.U41.000 

401000 

3.910.000 

4,729000 

42.631.000 

736-000 

6.813.000 

2,910.000 

28,031,000 
4.126,000 

30.970.000 
2.568.000 

33.465.000 
1,911,000 

17.371.000 
2,819.000 

24.849.000 
4,45)7,001 

35.72^.000 

11.860-000 

U7.0S3.000 

4,722.000 

37.817.000 
548,000 

e.120.000 

2.935,000 
27.415.000 

4.126.000 
43,732.000 

17,059,000 
24 1. 506. 000 

7,764.000 
111.734.000 

2.914,000 
39.007,000 

3,264.000 
31.035.000 

2.423.000 
18.376.000 

3.430-000 
25.919.000 

1,717,000 
12.0821)00 

9.264000 
76,74!/ ,000 

4,617.000 
42.O35JO0O 

5,671,000 
60.49-i.OOO 

2.186.000 

l9.i;:io.ooo 

312.000 

3,399.000 


2.018.000 
1.360.000 
15.256,000 
1,053,000 
10.132J)00 

342.000 
3,270,000 

355.000 
4,874.000 

264.000 
2,495.000 

317,000 
1.184.000 

218.000 

4;  5.000 

363.000 


810.000 

1.61 1.000 

£78-100 

119.200 

iief,    7,700 

Def,  13.700 

J56,000!  »1,100  000 

6.163.000]  20,782.000 

54-000        107,000 


-  797.000 

-  244  000 

-  2.483.OO0 

-  99.000 

-  378.000 
+  476.000 
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-  10.000 

+    i4.im 

-  2840) 

-  issfioa 

+  721.000 
+3,6811)00 

-  139An 
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+ 1,481  fiOi 
+  2,000 
+  S60fiO» 
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-  SijOOO 
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-  2l9fi0a 
+  39,000 
_  12P0» 
+  594J)00 
+  977J)00 
+  £5,200 
_  23,650 
+  900 

-  7,700 
r  J739.000 
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+     «2,000 

-  328,000 
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_  32.00D 
+  4.000 
_  304.000 
+  318,000 
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-  130,000 


»  172000      —2,005fi00 
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-  168.000,       863.000  +.  J?^ 

-  3,000.000\     9,321.000  I  —1,463,000 

-  413.000  U  I   48,000  '  -    113.000 

-  560.000         561.000  +    211,000 

-  283.000       812,000  ;  +    293,000 

-  2.059.000,     7.347.000  '  —    257,000 

-  472,000'       363.000  -    205JOO 

-  2.432.000      2.7574)00  —1,060,000 

-  1,136,000;     1.715,000  -    108,000 

-  7,060,0001  21,624,000  -3,209.000 

-  693JX)0'       719,000  1  -    17?.0W 

-  5,995,000      8,369,000  —3.697.000 

-  338,000     U99.000  -    168.000 

-  3.802,000    22,053.000  —    889,000 
t-        16,000        357,000  +    195-000 

-  1,184.000      4,5s2.000  r    l'5i>00 

-  14.000,         24000  +    113.000 

-  574J>00\        681.000  '  -    1231)00 


Company. 


AMERICAN  WEEKLY  TRAFFICS, 

Week  to    Cross.        + 


vVk)     Total.   I    +  Of  — • 


Alabama  Ot.  Southern liar.  14        86-000  -  10.000  36  3.309-000  -    594.000 

Chesapeake  &  Ohio Mar.  31    1-111.000-  18.000  39  28.537.000+    588.000 

Chicago  Great  Western    Mar.  31|     286-000  -  45-000  39  10-602-000  -   369,000 

Colorado  &  Southern   Mar.  2ll      228-000+  5.000  37  10591.000+    524,000 

Denver  &  Rio  Grande Mar.  311      508-000-  30-000  39  16  578-000 -1.721.000 

Great  Northern     M,o(-Miir-    4-642-000-  773-000    9t  62  5R3-000 -6-936-000 

IlllnolB  Central  M,ofM^ir.:  5.028000-  901-000    9t  47.859 000 -3384-000 

LouisvUle  &  Naabville Mar.  3111.382-000-  140-000  39  39  09;).000 -7.139.000 

Mian.8t.Paul,tS.S.M,(Soo)tJ    Mar.  2li     492-000-  51,000  37  20,784.0X1 -1,445-000 

Missouri,  Kansas  &  Teias  ,..  Mar.  311     978-000-213-000  39  25.541.000+      17,000 

Missouri  Pacific     Mar.  3ll  1,606.000  +  35-000  39  44.538-000-1.831.000 

Southern  Railway    ;Mar.  311.772.000-  223-000  39  47.208,000,-6.886.000 

Western  Paoiflo     Feb.  28l      118J)0H  +  13.000  34  3.724.0001-    834J00 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO*CEmENT 

and  ROUGH  CAST. 


ics,     Schi.v>U,      Bungilows,     SUbling.     BillUrd     Rixims,      Motor 
s.  Hangars,  Sanatori.,  Fencing,   Additions  to  existing  Buildings. 

Slipping  Orders  a  speciality, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   Vclf.    has   carried    uut   for   H.M.   Govetrmaiic    the     lar^a^t     Iron 
Buildin;    contract   ever    executed,   exceedm^    in    Talu«    A  QUARTER 
OF  A  MILLION  STERUNG. 


TEA     MERCHANTS 


BY 

■PEaXL 
AFPOINTMENT 


TO 
HJM.THI 

una 


DRINK   AMD   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 

Branehat  and  Agandaa  Eomryiahart, 


• — 

LONDON,  SATURDAY,  APRIL  10,  1915. 


SOME  LESSONS  FROM  THE  WAR.— III. 

(Ireat  as  has  been  the  advance  made  in  invention, 
and,  consequently,  m  civilisation,  during  the  past, 
couple  of  centuries,  the  War  demonstrates  clearly  that 
this  advance  has  not  enabled  man  to  know  himself 
or  his  fellow-creatures  better  than  he  did  in  the  past. 
For  nothing  is  more  clearly  brought  out  by  the  gi'eat 
struggle  in  which  we  are  engaged  than  the  utter  mis- 
apprehensions, misconceptions,  and  miscalculations 
made  by  the  Germans  in  almost  everything  that  they 
have  done.  Aft^'r  the  successful  wars  of  18C4,  1866. 
and  1870  multitudes  of  Germans  took  advantage  of 
our  policy  of  Free  Trade  to  swarm  not  onh'  into  the 
United  Kingdom,  but  into  every  part  of  the  British 
Empire,  for  the  purpose  of  studying  how  England  had 
become  the  greatest  commercial  nation  in  the  world, 
and  of  trying  whether  they,  having 
Misander-  found  the  secret,  could  not  imitate  the 
standing  of  success.  The  numbers  of  Germans  who 
Fraifce°and  ^^'^'^^ "^  throughout  the  Empire  have  been 
Russia.  notoriously  great  ever  since  our  Free- 
trade  policy  threw  open  to  foi'eignei-s 
almost  every  privilege  enjoyed  by  Britons  themselves, 
iloreover,  they  have  been  well  recei\ed  not  merelv 
as  workers,  but  as  acquaintances  and  friends.  And, 
consequently,  they  have  had  the  most  favourable 
C'pportunity  of  studying  and  understanding  the  British 
character.  ,  Yet  they  came  to  the  conclusiou  that 
\' hatever  abilities  the  British  people  once  possessed — 
and  they  clearly  must  have  possessed  soriie  or  they 
could  not  have  built  up  so  vast  an  Empire — they  had 
I'ecome  decadent;  they  were  inferior  in  enterjirise. 
skill,  business  ability,  and  what  not,  to  the  Germans; 
and,  therefore,  Germany  had  only  to  prepare  fully  to 
depose  Britain  from  the  position  she  had  attained, 
and  to  take  her  place.  Similarly,  GeiTuans  having 
crushed  France,  had  entered  that  country  in  large 
numbers,  their  spies  swai"med  over  it,  and  their  bankers 
and  traders  established  the  most  intimate  relations 
with  Frenchmen.  The  Frencii.  discouraged  by  their 
defeats,  did  not  dare  fully  to  develop  the  resources  of 
their  own  country.  French  bankers,  therefore,  pre- 
ferred to  lend  immense  sums  to  Germany  rather  than 
to  employ  those  sums  at  home.  It  is  matter  of 
common    knowledge  that    the  Baghdad    Eailwav  has 


been  largely  built  by  means  of  French  money ;  and 
few  of  our  readers  will  forget  how  at  the  time  of  the 
.•\gadir  incident,  when  the  French  banks  grew  alarmed 
at  the  imminence  of  war,  and  called  in  the  money  lent 
by  them  in  Germany  and  Austria-Hungary,  Gennany 
esca|5ed  a  serious  crisis  only  by  the  skin  of  her  teeth. 
Lastly,  Prussia  rose  to  power  mainly  by  courting; 
Russia.  It  was  the  playing  upon  the  Tsar's  imtation 
because  of  the  conduct  of  Austria  at  the  time  of  the 
C'l-imean  war  that  enable<l  Prussia  to  attack  Austria 
without  danger  of  resistance  by  France.  And  it  was. 
similarly,  the  friendship  of  Russia  that  deteiTed 
Austria  from  helping  France  in  1870.  Yet  Germany, 
having  established  a  military  pre-eminence  upon  the 
Continent,  threw  over  Russia,  and  believed  that  with 
the  assistance  of  Austria-Hungary  and  of  Italy  she 
could  defy  Russia  as  well  as  both  France  and  England. 
Anything  more  insensate  it  is  difficult  to  imagine.  And 
yet  men  who  claim  to  be  the  instructors  of  others  have 
been  never  tired  of  singing  the  praises  of  German 
culture  and  German  achievements. 

Tlie  manner  in  which  German  bragging  imposed 
upon  the  people  of  this  country  is  not  a  little  remark- 
able. \Yith  regard  to  military  men,  perhaps  it  is  not 
surprising,  for  the  nature  of  their  profession  has  a 
tendency  to  make  military  men  worshippers  of  force, 
and  the  brilliant  successes  of  Prussia  over  both  Austria 
and  France  were  well  calculated  to  impress  military 
observers,  and  subsequently  military  students.  But 
how  Gennany  imposed  upon  tlie  scientific  and  literary 
classes  in  this  country  is  less  easy  to  understand, 
except  on  the  theory  that  English  education  is  wo- 
fully  backward.  The  Reformation  in  the  first  place, 
and  the  Penal  Laws  which  followed  in 
British  the  second,  deprived  the  two  older  uni- 
Soldiers  and  versities  of  their  proper  functions;  in- 
Froiessors.  di,(.ed  their  governing  authorities  to  turn 
their  attention  to  the  new  propertied 
classes  who  got  possession  of  the  estates  of  the  monas- 
teries ;  and  to  devote  themselves,  to  use  a  phrase 
favoured  by  themselves,  to  "turning  oilt  gentlemen 
instead  of  scholars."  The  Penal  Laws,  moreover,  shut 
out  all  Catholics,  Dissenters,  Jews,  and  so  on,  from 
all  influence  in  the  universities,  and  practically  ex- 
cluded a  large  proportion  of  the  population  from  what 
was  supposed  to  be  the  higher  education.  One  conse- 
quence of  this  was  that  it  was  the  excluded  classes, 
the  trading  classes,  who  mainly  established  manufac- 
tm'ing  in  this  country  and  founded  colonies  beyond 
the  seas ;  and  their  wonderful  success  in  both  direc- 
tions led  them  to  despise  education  and  to  believe  that 
sound  common-sense  and  business  training  were  far 
superior  to  scholastic  attainments.  ^Yhen  a  truer 
view  sprang  up.  and  the  newer  universities  were 
founded,  the  teachers  in  them  were  sought  for  in  the 
old  universities,  and  thus  the  spirit  of  the  new  univer- 
sities, instead  of  being  the  modern  spirit,  is  the  half- 
monastic,  reactionary  spirit  of  the  two  older  universi- 
ties. Unless  this  be  the  explanation  it  is  difficult  to 
understand  how  the  educated  classes,  or  those  who 
passed  for  such  in  this  country,  were  not  disgusted 
and  alienated  by  the  bluster  and  bragging  of  the  Ger- 
mans, but  were  attracted  by  it  and  helped  to  fan  the 
belief  that  the  Germans  were  first  in  all  fields  of 
human  activity. 

As  a  matter  of  fact,  Germany  never  has  originated 
any  great  idea,  nor  has  she  produced  a  genius  of  the 
highest  order.     So  far  as  we  can  remember  the  only 
brilliant  achievement  that  is  truly  German  is  the  in- 
vention of  printing.     In  everything  else  Germany  has 
been  a  copier  and  a  second-rater.     Even  Luther  had 
been   preceded  by  Wyclif  and  Huss,  not  to  m.ention 
the    Albigeois    and   so   many    other    re- 
Germany's      forming  bodies  of  an  earlier  time  ;  while 
Intellectual     amongst  his  own  contemporaries  there 
Poverty.        were  reformers  quite  as  eminent  as  him- 
self.     His  one  gi'eat  good  foi'tune  was 
that  he  found  a  powerful  protector,  and  that  the  non- 
Latin  peoples  of  Europe  had  grown  tired  of  the  heavy 
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money  levies  of  the  Roman  Chuich.  Italy  began  the 
Renaissance,  was  the  leader  in  painting,  sculpture, 
and  music,  and  can  boast  of  such  literary  names  as 
Dante  and  Petrarch.  France  was  the  builder  of  the 
great  cathedrals.  England  has  given  to  the  world 
Shakespeare  and  Milton,  Bacon,  Newton,  Watt,  Dar- 
win, Harvey,  and  Jenner.  She  has  built  up  the 
greatest  Empire  the  world  has  ever  seen.  And  she 
has  for  a  centia-y  been  the  undisputed  mistress  of  the 
seas.  Against  all  tliis,  what  has  Germany  to  put  in 
the  scale?  The  invention  of  printing  and  the  name 
of  Goethe !  Would  any  real  lover  of  poetry  compare 
the  latter  with  either  the  Italian  or  the  English  narjies 
cited  above? 


PROHIBITION. 

The  agitation  in  favour  of  the  total  prohibition  of  the 
trade  in  intoxicants  during  the  continuance  of  the  War 
seems  to  be  gaining  strength.  We  regret  it,  for  we 
believe  the  policy  to  be  bad  as  well  as  mistaken  in 
intention.  Therefore,  we  hope  most  earnestly  that 
Ministers  will  institute  a  thorough  inquiry  into  not 
only  the  merits  of  the  question,  but  the  probable 
effect  of  total  prohibition  in  all  ways.  So  far  as  we 
understand  the  allegations  made  as  to  the  influence  of 
excessive  drinking  in  delaying  the  out-turn  of 
munitions  of  war,  they  are  made  only  against  a 
minority  of  the  workpeople  in  a  few  places,  chiefly  in 
the  North  of  England  and  the  South  of  Scotland.  In 
other  words,  it  is  alleged  that  certain  workpeople  in  a 
few  places  are  not  doing  their  best  to  supply  the 
army  with  munitions  of  war.  And  to  counteract  this 
local  difficulty  or  default  we  are  asked  to  punish 
the  whole  body  of  the  British  people.  The  demand 
seems  to  us  unreasonable,  and  much  aiore- likely  to 
do  harm  than  good.  In  the  second  place,  we  are  by  no 
means  satisfied  that  total  prohibition  would  have  nmch 
effect  in  the  way  expected.  We  shall  not  go  into  the 
question  as  to  whether  the  drinking  of  spirituous 
liquors  is  or  is  not  in  itself  injurious  to  health.  We 
know  of  no  statistics  worthy  of  the  name  which  give 
trustworthy  information  on  the  point.  All  we  do 
know  is  that  from  the  earliest  times  of  which  we  have 
any  record  the  drinking  of  spirituous  liquors 
has  been  going  on,  and,  if  such  drinking  were 
as  bad  as  some  fanatics  represent'  it,  how 
is  the  fact  to  be  accounted  for  that  not  only 
has  the  human  race  survived,  but  that  civilisation  has 
advanced?  Excessive  drinking,  of  course,  everybody 
admits  is  pernicious  in  the  extreme.  But  excess  in 
everything  is  bad  even  in  the  eating  of  food.  More- 
over, we  disbelieve  that  prohibition  can  be  enforced. 
We  know  it  is  said  that  the  desire  for 
Is  it  prohibition     is    growing     stronger    and 

Necessary?  stronger  in  the  United  States,  and  that 
State  after  State  is  following  the 
examples  that  have  !>een  set.  But  we  also 
know  from  personal  experience  that  prohibition 
is  really  not  enforced  in  many  of  the  States 
where  a  prohibition  law  exists.  Over  and 
above  all  this,  it  seems  to  us  outrageous  that 
a  Democratic  Parliament  should  be  asked  to  compel 
people  to  be  sober  by  a  law  of  pains  and  penalties, 
rf  the  churches  for  nearly  two  thousand  years  have 
been  unable  to  put  down  excessive  di-inking,  we  should 
like  to  know  whether  Parliament  is  prepared  to 
enforce  such  penalties  as  will  make  all  decent  people, 
at  all  events,  refrain  from  buying  spirits.  And  if 
Parliament  does  pass  so  string"ent  a  law  as  that,  we 
should  like  to  know  what  will  be  the  probable  conse- 
quences. We  venture  to  submit  that  the  true  course 
is  to  reason  with  the  workpeople,  and  not  to  bully  them. 
The  count.ry  has  given  the  most  satisfactory  proof  that 
it  is  prepared  to  give  its  manhood  liberally  to  defend 
its  honour  and  its  interests.  We  do  not  'in  the  least 
accept  the  statement  that  certain  workpeople  are  so 
disloyal  to  the  nation  that  they  are  deliberately  delay- 
ing the  manufacture  of  munitions.       What  is  much 


more  probable  is  that  in  the  couUict  between  capital 
and  labour  both  sides  have  become  so  heated  that  eacf\ 
believes-  the  other  to  be  guilty  of  disgraceful  conducts 
And  probably,  also,  some  over-zealous  .Jacks-in-otficg 
may  have  exercised  their  authority  unwisely.  But 'we 
have  no  doubt  that  if  those  in  whom  the  working 
classes  have  confidence  address  the  workmen  in  a 
proper  spirit,  point  out;  to  tliem  what  is  wanted  and 
the  injury  tliey  are  doing,  the  workmen  will  respond 
loyally. 

There  aie  only  two  other  points  upon  whicli  we 
shall  touch.  The  first  is  that  it  is  not  by  any  means 
made  clear  that  it  is  the  desire  for  drink  which  is  at 
the  bottom  of  the  difficulty.  Even  if  we  admit  all 
the  charges  made  agailisfc^certaiif- workmen  in  certain 
localities,  is  it  not  possible  that  they  flj'  to  drink  more 
through  exhaustion  than  through  drunken  habits? 
Large  numbers  of  the  best  workpeople  have  enlisted. 
Their  places  have  been  taken  by  men  presum- 
ably .  less  skilled  than  those  who  are  with 
the  Colours.  They  are  called  ui)on  to  work 
longer  hours  and  more  consecutively  than  they  ha^e 
been  accustomed  to  do.  The  work,  -.moreovei',  is  ex- 
hausting, especially  jvhere  it  is  condacted  in  very  hot 
factories.  Is  it  not  at.  least  possible  that  men  who 
have  been  working  for  unaccustomed  hours  in  a  tem- 
perature to  which  they  are  unused,  feel  themselves 
utterly  exhausted,  and  take  more  drink  than  is  good 
for  them?  Before,  then,  we  engage  in  what  will  look 
very  much  like  a  war  against  a  class,  we  ought'  to 
make  such  a  thorough  inquiry  as  will  enable  us  to  say 
that  we  are  cpnyinced.  nothing  short  of  total  abstinence 
will  avail.  Passing  from  the  contentious  part  of  the 
controversy,  we  would  remind  our  readers  that  there 
is  a  great  deal  of  capital  invested  in  the  liquor  trade; 
that  in  the  present  great  emergency .  we  need  to  in- 
crease, not  to  diminish,  the  iiational  wealth;  that  the 
War  aloneis  pressing  hardly  upon  both  capitalists'  and 
workpeople;  and  that,  therefore,  nothing  should  be 
done  which  is  not  absolutely  necessary  in  any  way 
to  diminish  the  profits  of  employers  or  to  throw  the 
workpeople  out  of  employment.  If  prohibition  is 
adopted  it  will  unquestionably  lessen  profits  and  throw 
workpeople  out  of  employment.     It  will,    moreover, 

press  very  severely  upon  a  class  which 

Pecuniary      is  not  very  well  able  to  bear  losses.     Of 

Losses.        course,   if   prohibition   is   indispensable, 

we  must  submit  to  it  as  to  so  many 
other  things  we  do  not  like.  Biit  the  people  require 
that  clear  proof  shall  be  given  that  prohibition  is  in- 
dispensable. Those  who  are  accustomed  to  moderate 
drinking,  who  do  not  abuse  their  advantages,  and 
who,  \^'hether  rightly  or  wrongly,  believe  that  a 
moderate  amount  of  stimulants  makes  them  better  in 
health,  ought  not  to  be  deprived  of  what  they  believe 
to  be  good  for  them  merely  because  of  the  fads  of 
medical  men  or  the  jealousies  and  hasty  charges  of 
class  against  class.  In  these  days  we  need  a  united 
people,  ready  to  make  sacrifices  of  every  kind  for  the 
nation;  to  give  their  best  and  their  most  loved  to 
maintain  its  honour  and  its  interests.  It  is  not  a 
moment  at  which  to  introduce  fads  that  may  produce 
bad  feeling  and  that  are  certain  to  press  heavily  upon 
not  a  few. 


THE    GERMAN    REICHSBANK. 

TiiF,  return  of  the  German  Reichsbank  for  the  Inst 
day  of  March  is  always  instructive  because  of'  the 
large  settlements  usual  in  Germany  at  the  end  of  each 
quarter;  but  it  is  exceptionally  interesting  and  in- 
structive at  present,  as  it  shows  the  position  of  the 
institution  at  the  end  of  the  first  eight  months  of  the 
world-wide  War.  It  shows  that  the  gold  held 
amounted  to  .■£116.876,400,  being  an  increase  for  the 
week  of  £382,000.  This  sum  compares  with  an 
aggregate  on  the  corresponding  day  last  year  of 
£62,999,000.  showing  an  increase  in  the  twelve 
montlis  of  £53,877,400,  or  85.5  per  cent.  The  figures 
aie  worth  some  comment.     Here  in  England,  i-t  will 
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be  recollected,  the  Bank  Chai^ter  Act  has  not  been 
suspended ;  and,  therefore,  transactions  in  gold  take 
place  as  usual.  .Anyone  who  really  requires  the  metal 
can  have  it,  and  students  of  the  return  of  the  Bank  of 
England  are  aware  that  large  transactions  by  the  Bank 
itself  are  by  no.  means  uncommon.  In  Germany,  on 
the  contrary,  the  Bank  Charter  Act  is  suspended.  No 
gold  can  be  demanded.  Not  only  that. 
Gold  Held,  but  the  Govermnent  itself  issues  incon- 
vertible paper.  So  does  the  Eeichsbank. 
So  do  several  other  of  the  long-existing  banks.  And 
so  do  the  War  banks.  Germany,  therefore,  is  being 
flooded  with  inconvertible  paper  of  various  kinds. 
And  as  a  reserve  against  all  this,  the  Eeichsbank  is 
able  to  show  a  holding  of  gold  of  under  117  millions 
sterling.  As  German  shipping  has  been  driven  from 
the  seas,  and  German  trade  has  practically  been 
thereby  annihilated,  except  such  trade  as  can  be 
carried  on  overland  through  neutrals,  Germany  is  not 
in  a  position  to  receive  gold.  The  amount,  therefore, 
that  the  Eeichsbank  has  obtained  since  the  War  began 
has  come  mainly  from  the  internal  circulation.  It  has 
been  suggested  that  the  Austro-Hungarian  Bank  has 
probably  furnished  a  contingent  of  the  metal.  That 
is  possible,  for  readers  of  The  St.\tist  doubtless  will 
recollect  that  a  few  years  ago  the  Eeichsbank  sug- 
gested to  the  Austro-Hungarian  Bank  that  the  two 
'institutions  should  mutually  accommodate  themselves 
from  the  gold  held.  Still,  Austria-Hungary  has  to  look 
after  its  own  economic  condition  just  as  well  as  Ger- 
many. And  we  may  reasonably  conclude  that  Germany 
has  at  present  veiy  little  more  gold  than  it  had  when 
the  War  broke  out ;  that  tne  increase  in  the  holdings 
of  the  Eeichsbank  is  due  mainly  to  the  influence  of 
the  Government  in  getting  gold  in  from  its  oWn  subjects 
resident  at  home ;  and  that  the  influence  of  the  Govern- 
ment in  Germany  is  so  great  that  it  is  reasonable  to 
conclude  that,  though  there  must  be  hoarding,  and 
hoai'ding  possibly  on  a  considerable  scale,  yet  all  the 
gold  that  is  known  to  be  held  has  been  forced  into  the 
Tteichsbank  by  Government  influence.  If  such  be  the 
fSct,  then  the  reader  will  be  able  to  judge  for  himself 
the  magnitude  of  the  difficulty  that  will  face  the  Ger- 
man Government  when  the  War  ends  and  the  time 
arrives  for  resuming  cash  payjnents  once  more. 

The  notes   in   circulation  on  the  last  day   of  last 
month  amounted    to    £281, 201. -300,    compai-iug  with 
'£121,383,500  at  the  corresponding  date  of  last  year, 
showing  an  increase   of  £159,817,800,   or   131.6  per 
cent.     For  the  week  the  increase  in  the  note  circula- 
tion was  veiy  nearly  34  millions  sterling.     But  even 
in  peace   time    there   is    always  an  im- 
Circnlation      mense    increase   in    the   notes,    and,    of 
and  Deposits.    (.Qm-gg^    we    naturally  expect    an    even 
greater  increase  just  now.    The  notes  in 
cu-culation  being  nearly  281^  millions  sterling,   while 
the  total  gold  is  under  117  millions,   the  actual  ratio 
of  gold  to  notes  is  41.5  per  cent.    A  year  ago  the  pro- 
portion was  51.9  per  cent.     When  we  bear  in  mind  the 
immense  issues  by  all  the  other  banks  and  the  Govern- 
ment, the  reader  will  be  able  to  foi-m  some  idea  of  the 
financial  difficulties  that  are  before  Germany.       The 
Eeichsbank  is  appai-ently  doing  an  immense  business 
:n  accommodating  the  trade  of  the  country.     That,  of 
•om-se,  is  natural.     The  Government  is  fighting  for 
■ts  very  lite.     It  has  to  keep  immense  armies  both  in 
:he  Eastern    and    in    the    Western  theatres,    and  to 
supply  them  with  everything  requisite;  and  it  naturally 
addresses  itself  to  theStateBank  to  perfoiTQ  the  work 
as  far  as  it  can.     We  find,  accordingly,  that  the  bills 
'discounted  on    the    last   dav  of  March    amounted  to 
^342.995,2.50,   comparing    with    £68,090,900    at    the 
corresponding  date  last  year.     The  effecf  of  the  W^ar 
-  strikin<ih  exhibited  in  these  figures.     For  the  single 
veek  ending  with  March  31  the  increase  in  the  dis- 
counts was  £99,223,400.      Compared  with  these   enor- 
mous discount  transactions,  the  accommodation  in  the 
form  of  loans  is  trifling.    The  whole  of  the  advances 
amounted  to  onlv  £S37,100,  against  £4,208,400  at  the 


corresponding  date  last  year.  Practically,  that  is  to 
say,  the  Eeichsbank  is  dropping  loans,  and  is  accomo- 
dating its  customers  mainly  by  discounting  bills.  The 
last  item  to  which  we  need  call  attention  is  the  de- 
posits. They  amounted  on  the  last  day  of  March  to 
£201,849,400,  comparing  with  £44,-524,350  at  the 
corresponding  date  of  last  year,  showing  an  increase 
for  the  twelve  months  of  £157,325,0-50,  or  353.5  per 
cent.  During  the  week  the  increase  in  the  deposits 
was  as  much  as  £82,832.900.  It  will  not  escape  the 
nc^tice  of  our  readers  how  great  is  the  blow  given  to 
trade  in  Germany,  the  deposits  amounting  to  not  far 
short  of  202  millions  sterling. 


THE   BANK  OF  FRANCE. 

Our  readers  will  iind  it  interesting  as  well  as  instruc- 
tive to  compare  the  return  of  the  Bank  of  France, 
made  up  to  the  first  day  of  April,  with  that  of  the 
Eeichsbank,  examined  elsewhere,  for  the  week  ended 
the  previous  day.  The  Bank  of  France  held  in  gold 
alone  £170,038,640,  an  increase  for  the  week  of 
£89,360.  It  will  be  observed  that  the  gold  held  by 
the  Eeichsbank  on  the  last  day  of  March  was 
£116,876,400.  The  gold  held  by  the  Bank  of  France, 
therefore,  exceeds  that  held  by  the  Eeichsbank  by  as 
much  as  £53,162.240.  That  is  to  say,  the  excess 
of  the  Bank  of  France  gold  is  45.5  per  cent,  of  the 
gold  held  by  the  Eeichsbank.  We  are  particular  in 
putting  the  figures  in  this  way  tor  two  reasons.  The 
first  is  that  the  Government  of  Germany  has  used 
all  its  influence  to  induce  the  German  public  to  pay  in 
the  gold  they  held  to  the  Eeichsbank,  and  it  has  itself 
lodged  with  that  institution  its  War  Chest  formerly 
held  at  Spandau.  The  second  reason  is  that  we  have 
no  information  that  the  French  Government  put  any 
pressure  upon  the  French  people  to  pay  in  their  gold 
to  the  Bank  of  France.  A  third  reason,  we  may  add, 
is  that  whereas  Germany,  up  to  the  present  at  all 
events,  has  been  completely  free  from  an  invader, 
several  of  the  most  prosperous  Departments  of  France 
are  occupied  by  the  enemy.  Coming  back  to  the 
return,  we  find  "that  on  the  first  day  of  this  month  the 
notes  issued  by  the  Bank  of  France  amounted  to 
£450,910,920,  showing  an  increase  for  the  week  of 
£3,850,640.  If  the  reader  will  turn  to  our  article 
upon  the  Eeichsbank  he  will  find  that  the  notes  issued 
on  the  last  day  of  March  by  that  institution  amounted 
to  £281,201,300.  The  issues  by  the  Bank  of  France, 
therefore,  exceeded  those  by  the  Eeichsbank  by 
£169,709,620,  or  60.3  per  cent.  But  our  readers  will 
recollect  that  the  Bank  of  France  is  the  sole  note 
issuer  in  France;  whfle,  as  we  explain  elsewhere, 
notes  are  issued  in  Germany  by  the  Imperial  Govern- 
ment, by  several  banks  other  than  the  Eeichsbank, 
and  by  the  War  Banks.  It  would  be  extremely  inter- 
esting if  we  had  an  accurate  statement  of  the  total 
notes  issued  in  Gennany.  probably  we  should  find 
that  they  are  not  inferior  to  those  by  the  Bank  of 
France.  Indeed,  it  is  possible  that  they  may  be 
largely  superior.  In  any  case,  the  facts  relating  to 
the"Bank  of  France  are  clear  and  explicit.  What  dis- 
tinguishes the  Bank  of  France  most  remarkably  from 
the"  Eeichsbank  is  that  whereas  the  bills  discounted 
bv  the  Eeichsbank  amounted  to  £342,995,250,  those 
discounted  bv  the  Bank  of  France  are  not  more  than 
£9.232.800.  The  Bank  of  France,  therefore,  is  giving 
little  assistance  in  the  way  of  discoimting  to  the 
trading  community,  whereas  the  Eeichsbank  seems 
to  convey  that  it  is  doing  an  immense  business  in 
that  way.  On  the  other  hand,  the  Eeichsbank  is 
practicailv  dropping  lending,  while  the  advances  by 
the  Bank  of  France  to  the  public  and  on  bulUon 
amounted  on  the  first  day  of  April  to  over  27  millions 
sterling.  Finally,  we  would  point  out  that  the  ad- 
vances" to  the  State  amounted  on  the  first  day  of  the 
month  to  192  millions  sterling.  The  Eeichsbank, 
while  it  shows  both  its  discounts  and  its  advances, 
does  not  state  what  accommodation  it  has  given  to  the 
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Government.  It  is  notorious  that  it  finances  the 
Government  largely.  But  officially  we  are  unable  to 
stale  to  wliat  extent  it  has  done  no  daring  the  War. 


THE  AMERICAN    NOTE. 

The  si)irit  of  the  Note  from  the  T'nited  States  Govern- 
ment to  our  own,  pi'otesting  against  the  Order  in 
flouncil  declaring  the  blockade  of  the  German  coasts,  is 
as  friendly  as  becomes  diplomatic  commur.'ications  be- 
tween kimh'ed  peoples.  We  hope,  therefore,  that  the 
questions  at  issue  will  be  settled  speedily  and  amicably. 
But  while  the  spirit  of  the  Note  is  all  that  could  reason- 
ably be  desired,  some  of  the  arguments  employed  are 
less  satisfactory.  Our  readers  need  not  be  reminded 
that  our  Government  was  compelled  to  take  some  kind 
of  action  as  soon  as  the  German  Government 
gave  notice  that  both  by  submarines  and  by 
mines  it  would  destroy  luiarmed  mercliant  ves- 
sels, whether  belligerent  or  neutral,  without 
taking  any  precautions  to  save  the  lives  of 
the  crews  or  tlie  property  on  board.  Such  a 
notice  was,  in  fact,  to  proclaim  that  since  Gennany 
was  unable  to  meet  the  British  Fleet  in  fair  fight  it 
would  have  recourse  to  jjiracy.  Our  Government, 
every  reasonable  person  will  admit,  could  not  sit  down 
tamely  and  permit  such  a  course  of  conduct  to  be 
])ursued  without  reprisals  on  its  part.  It  has  decided 
that  the  only  effectual  way  of  meeting  the  piratical 
conduct  of  GeiTnany  is  to  blockade  the  Gennan  coasts. 
The  American  Note  admits  that  the  action  of  Germany 
is  contrary  to  accepted  international  law.  But  it 
objects  that  illegal  action  upon  the  one  side  does  not 
justify  illegal  action  on  the  other.  Stated  in  this 
broad  general  way  no  candid  person  will  dispute  the 
proposition.  But  if  we  descend  from  generalities 
to  particulars  we  vcnttu'e  to  submit  that  all  neu- 
trals, including  the  great  body  of  the  American  people 
themselves,  will  agi'ee,  firstly,  that  the  United  King- 
dom was  bound  to  take  some  action;  and,  secondly, 
that  it  was  itself  the  only  competent  judge  of  what 
action  could  be  taken  that  would  at  once  promise  to 
bring  the  War  to  an  early  conclusion,  and  at  the  same 
time  would  pi'otect  neutrals  as  far  as  might  be.  The 
American  Note  very  handsomely  recognises  the  pro- 
mise of  the  British  Government  that  everything  pos- 
sible will  be  done  to  safeguard  neutral  rights.  Clearly 
we  can  claim  no  credit  for  our  interest  in  neutral  rights, 
because,  happily,  during  the  past  century  we  have 
much  more  often  been  neutrals  than  principals  during 
the  wars  that  have  taken  place.  When  this  great  con- 
flict ends  we  hope  it  w-ill  again  be  a  very  long  time 
before  we  are  once  more  involved  in  hostilities.  And, 
therefore,  we  naturally  look  forward  to  the  time  when 
we  shall  be  neutrals;  and  when,  consequently,  it  will 
be  to  our  interest  to  protect  neutral  rights.  Without, 
then,  claiming  any  credit  for  the  promise  given,  we 
mention  all  these  facts  only  to  show  that  we  are  very 
nearly  as  much  interested  in  upholding  neutral  rights 
as  the  United  States  Government  it.self.  For  it  is  to  be 
recollected  that  tlie  United  States  Government  during 
the  great  Civil  War  blockaded  the  coasts  of  the  South, 
and  that  we  could  have  then,  if  we  had  been  so  dis- 
posed, questioned  many  of  the  acts  done  by  the  Federal 
Government.  Without,  however,  laying  undue  stress 
upon  that,  we  would  remind  our  American  friends  that 
we  have  as  much  interest  in  upholding  neutral  rights 
as  they  have  themselves,  and  that  if  at  tlio  present 
moment  we  are  doing  w'hat  in  strict  international  law 
is  not  generally  accepted,  we  are  doing  it  really  to  put 
an  end  to  outrageous  conduct  on  the  part  of  our  adver- 
saries, who  are  treating  neutrals  as  well  as  belligerents 
witiiout  consideration.  Lastly,  we  would  remind  all 
readers,  wdielher  belHgerents  or  neutrals,  that  it  is 
to  tiie  interest  of  the  whole  of  us  to  bring  this  terrible 
war  to  an  end  as  soon  as  possible.  Everybody, 
neutral  or  not,  is  suffering  from  the  conflict.  Every- 
body, therefore,  is  naturally  anxious  that  it  should  he 
brought  to  a  close.      And  if  the  policy  adopted  bv  (lie 


British  Government  really  helps  to  shorten  the 
struggle,  it  will  be  for  the  benefit  of  the  whole  world, 
and  for  the  good  of  civilisation  in  the  long  run. 


RUSSIAN  EMIGRATION  POLICY.— II. 

The  emigration  of  peasants  from  Russia  proper  to 
Siberia  continues  to  steadily  increase ;  whereas 
259,585  souls  constituted  the  great  eastward  flow  in 
the  year  1912,  in  the  next  year — 1913 — as  many  as 
327,000  souls  formed  this  living  stream. 

The  gi'eater  number  of  these  come  from  the  Volga 
Provinces,  though  formerly  the  gi'eatest  number  came 
from  the  provinces  of  Poltava  and  Ekaterinoslav. 

The  principal  reason  for  this  great  movement  is 
that  owing  to  the  communal  system  of  land  tenure 
certain  districts  have  become  overcrowded.  The 
land  has  become  subdivided  into  small  plots  that 
require  no  more  than  30  to  40  or  at  most  75  days' 
work  in  the  year.  Moreover,  no  work  can  be  found 
in  factories  near  by,  whereas  by  selling  plots  to  other 
members  of  the  community,  these  are  greatly 
benefited  and  the  congested  districts  relieved  by  the 
emigration  of  the  seller  to  other  and  thinly  populated 
districts,  greatly  to  the  advantage  of  the  Empire. 

"Khodoki,"  or  pioneers,  go  forth  in  great 
numbers — as  many  as  58,558  of  them  in  1912 — to 
explore  the  land.  These  "  Khodoki  "  are  young  men 
who  have  attained  years  of  discretion,  chosen  from 
the  community  to  ascertain  the  suitability  of  the  new 
territories.  Some  of  them  return  and  report,  to  the 
community;  when,  should  the  report  of  the  fore- 
runner be  favourable,  then  perhaps  several  families 
decide  to  venture  on  the  great  work  of  establishing 
themselves  in  a  new  home. 

The  land  allotments,  under  the  Law  of  July  13, 
1889,  amounted  to  a  grant  of  from  40  to  50  acres  per 
head,  the  area  varying  according  to  the  nature  of  the 
land,  but  in  any  case  the  allotment  is  sufficiently 
large  to  afford  work  for  the  whole  year,  instead  of  for 
only  a  short  period,  as  in  the  congested  districts  of 
Russia. 

The  emigrant  holds  his  land  for  the  first  three 
years  free  of  taxation.  The  following  three  years  the 
tax  is  only  half  of  the  full  amount,  w^hich  is  imposed 
at  the  expiration  of  the  first  six  years,  which  is  then 
only  2  roubles  71  kopecks,  equal  to  18|  kopecks 
(about  4Jd.)  per  dessiatine,  say  Ifd.  per  acre.* 

Since  1905,  when  the  colonisation  movement  was 
imdertaken  by  the  Ministry  of  Agriculture,  the  num- 
ber of  settlers  in  Siberia  has  nearly  doubled.  It 
should  be  noted  that  the  land  allotments  in  the 
Steppe  districts  amount  to  as  much  as  50  dessia- 
tines  (135  acres)  of  good  land  per  emigrant,  which 
he  is  able  to  cultivate;  and  at  the  end  of  five  or  six 
years'  work  he  finds  himself  possessed  of  several 
head  of  cattle  and  horses  in  addition  to  his  crops. 
On  an  average  the  peasant  household  owns  6.1 
hoi'ses,  4.1  head  of  cattle,   and  10  sheep. 

The  settlement  of  these  emigrants  has  had  a 
great  influence  on  the  nomadic  tribes.  Higher  prices 
are  realised  than  formerly  was  the  case,  and  the 
examples  of  Russian  industry  have  so  affected  the 
Kirghize  that  as  many  as  60,000  families  have  taken 
up  allotments  of  50  dessiatines  (135  acres)  of  land  on 
similar  terms  to  the  Russian  emigrants  during  the 
last  five  years.  It  can  easily  be  realised  that  the 
settlement  of  such  a  numerous  and  hardy  race  of 
colonists  mus';  be  a  great  check  on  the  so-called 
"Yellow  Peril,"  and  greatly  tend  to  strengthen  the 
Russian  Empire. 

The  area  allotted  to  emigrants  during  1913 
amounted  to  nearly  3,000,000  acres.  Some  1,500 
miles  of  new  roads  were  completed,  1,200  miles  com- 
menced, and  over  2,500  miles  of  new  roads  surveyed. 
At  the  same  time  1,900  new  wells  and  30  reservoirs 


•  N.B. — 1    dpssiatine  =  2.7     acres  ;     1    rouble  =  2.<.     Id, 
1  kopeck  =  1  faitliing  (about). 
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were  constructed  for  providing  water  for  the  new 
settlers.  The  Government;  made  advances  to  the 
emigrants  of  about  -2750,000  in  1913  for  the  purpose 
of  pi-ocuring  materials  for  building,  &c. ;  and  have 
established  in  all  2-53  depots  of  agricultural  imple- 
ments, machinery,  &c. ;  and  also  maintained  a  number 
of  sawmills,  and  shops  where  stores  can  be  purchased 
on  easy  terms. 

Even  a  cursory  examination  into  the  emigradon 
movement  cannot  fail  to  convince  the  student  that 
Siberia,  with  climatic  conditions  not  unlike  those  pre- 
vailing in  Canada,  with  an  area  of  about  one  and  a 
half  times  the  size  of  Europe,  offers'  boundless  posi- 
bilities  for  future  generations,  especially  when  it  is 
considered  that  its  mineral  riches — gold,  silver, 
platinum,  lead,  zinc,  and  coal— have  only  recently 
begun  to  be  developed.  These  alone  will  form  the 
basis  for  a  great  industrial  population,  protected  by 
a  scientific  system  of  tariffs,  wliich,  together  with  the 
growing  agricultural  population,  will  in  course  of 
time  be  a  source  of  great  strength  to  the  Russian 
Empire,  and  absorb  and  satisfy  its  energies  for  many 
generations.  There  are  still  many  people  in  the 
United  Kingdom  who  believe  that  the  Eussian 
Empire  is  an  aggressive  one,  and  that  it  may  become 
a  source  of  danger  to  the  peace  of  Europe  in  the 
future. 

When  it  becomes  more  fully  realised  that  Russia 
has  of  late  years  "  found  herself,"  and  that  she  only 
wants  peace  in  order  to  develop  her  own  natural 
reschirces,  it  will  be  understood  that,  far  from  being 
any  danger  to  us,  or  the  rest  of  Europe,  a  wonderful 
future  is  open  to  both  Empires  in  the  way  of  reciprocal 
trade,  to  their  mutual  benefit,  and  that  peace,  and  not 
aggression,  is  the  one  goal  of  the  two  peoples. 


■  I  have  not  dealt  with  the  emigration  to  foreign 
countries,  as  this  had  little  bearing  on  the  purpose 
of  this  article,  which  was  to  give  the  readier  some 
insight  into  the  great  openings  afforded  within  the 
Russian  Empire  itself.  But  as  the  subject  would  be 
incomplete  without  some  reference  to  it,  a  few  parti- 
culars will  not  be  out  of  place.  There  are  signs 
of  a  considerable  falling  off  in  the  number  of  emigrants 
to  foreign  countries.  In  191(i  tlie  total  number  of 
Russian  emigrants  who  landed  in  New  York  was 
146,860,  and  in  1911  the  number  decreased  to  130,554. 
The  figures  for  the  last  two  years  are  not  yet 
available. 

The  emigration  of  Russians  abroad  is  mainly 
confined  to  the  Western  and  Polish  provinces,  and 
consists  for  the  most  part  of  Jews,  Poles,  Germans, 
Lithuanians,  Finns,  and  a  small  number  of  Russians 
proper.  The  principal  port  from  which  this  emigration 
takes  place  is  Libau,  and  the  principal  destination  is 
the  United  States,  next  to  which  comes  .Argentina,  and 
a  few  go  to  Canada,  Brazil,  and  Africa.  More  than 
nine-tenths  of  these  emigrants  S'o  to  the  United  States. 
It  may  be  safely  said  that  a  large  number  go  there  for 
political  or  religious  reasons. 

Fr.w'cis   JIoore. 


OUR  GREAT  IMPORTS. 

The  cau:>d  of  tlie  efflux  of  ,t;old  from  the  Bank  of 
England  in  recent  weeks  to  Argentina,  to  the  United 
States,  and  elsewhere  is  immediately  apparent  from 
the  Foreign  Trade  Returns  for  March.  In  the  month 
the  impoi-ts  into  this  country  were  of  the  value  of  no 
less  than  £75,591,000,  a  total  far  in  excess  of  that 
reached  previously  in  any  month.  In  January,  which 
incliided  26  working  days  against  27  in 'the  past  month, 
the  value  of  our  imports  was  £67,401,000,  and  in 
March  last  year  it  was  £66.947,000.  If  our  imports 
during  the  coming  twelve  months  continue  at  the  level 
they  reached  in  March  the  value  of  our  gross  imports 
for     the     whole     vear     would     reach     a     total     of 


nearly  £900,000,000.  It  should  be  noted  that  this 
is  by  no  means  the  total  value  of  our  imports,  as  the 
returns  do  not  contain  the  whole  of  the  stores  jjur- 
chased  on  Government  account.  What  the  total  value 
of  the  imports  has  been  for  which  this  country  has  to 
pay  is  a  matter  of  conjecture.  Apparently  our  gross 
purchases  from  abroad  on  private  and  Government 
account  are  now  at  the  rate  of  over  £1,000,000,000  a 
year.  One  cannot  regard  this  situation  without  feel- 
ing some  exultation  that  the  British  Fleet  has  been 
strong  enough  to  hold  command  of  the  sea  and  to 
enable  this  country  to  purchase  from  abroad  such  an 
enormous  quantity  of  goods.  In  part,  of  course,  the 
great  value  of  our  imports  at  the  present  time  arises 
from  the  high  prices  now  current  for  nearly  every 
article  of  import.  Our  index-number  for  March  this 
year  works  out  at  103.7,  in  comparison  with  82.8  ni 
March  of  last  year,  an  advance  of  nearly  21  points, 
or  25  per  cent. ,  and  from  this  it  would  appear  that  the 
increase  of  12.9  per  cent,  in  the  value  of  our  imports 
in  comparison  with  jNIarch  of  last  year  was  entirely 
due  to  the  advance  in  prices. 

During  the  month  we  have  imported  much  greater 
quantities  of  many  connnodities  and  a  reduced 
quantity  of  other  commodities.  Still,  we  must  admit 
tliat  as  far  as  we  have  been  able  to  examine  into 
the  matter  the  great  expansion  in  the  value  of 
the  imports  in  March  of  this  year  in  comparison  with 
March  of  last  year  was  due  to  the  advance  in  prices. 
The  value  of  the  re-exports  of  foreign  and  colonial 
produce  for  March  \vas  £8.067,000,  in  comparison 
with  £9,536,000  last  year.  Consequently  our  net  im- 
ports were  of  the  value  of  £67,523,000,  in  comparison 
with  £57,411,000,  thus  showing  an  increase  of 
£10,112,000,  or  17.6  per  cent.  The  value  of 
the  exports  of  British  goods  for  the  month 
reached  £30,176,000,  in  comparison  with  £28,247,000 
in  January  and  £44,519,000  in  March  of  last 
year.  If  allowance  be  made  for  the  extra  work- 
ing day  in  March  in  comparison  with  January, 
there  was  only  a  very  small  improvement  in  the 
value  of  the  exports  in  comparison  with  two  months 
ago,  and  also,  we  would  add,  in  comparison  with 
October.  In  contrast  with  last  year  the  dechne  in 
the  value  of  our  exports  was  £14,342,000,  or  32.2  per 
cent.  Of  course,  last  year  our  exports  included  a 
great  quantity  of  goods  exported  as  capital,  and  the 
disappeai-ance  of  these  capital  exports  accounts  for  the 
greater  part,  if  not  tlie  whole,  of  the,  decline  in  the 
value  of  the  exports  this  year  in  comparison  with 
last  year.  The  excess  of  imports  over  exports  for 
the  month  reached  £37,347,000,  in  comparison  with 
£12,893,000  in  the  corresponding  month  of  last  year. 
In  other  words,  our  imports  in  March  exceeded  our 
exports  at  the  rate  of  neariy  £4.50,000,000  a  year. 
The  greater  part  of  this  sum  is,  of  course,  -provided 
by  the  amounts  due  to  us  in  respect  of  interest  and 
siiipping  services.  These  invisible  exports  are 
specially  large  at  the  present  time  in  consequence  of 
the  very  high  freight  rat«s  which  our  sliips  are  earn- 
ing, and  the  unprecedented  gross  income  that  is 
coniing  to  the  country  through  the  earnings  of  om- 
shipping.  For  the  first  quarter  of  the  year  the  value 
of  our  iniiports  has  been  £208,165,000,  in  comparison 
with  £196,997,000  in  the  first  three  months  of  last 
year,  an  expansion  of  £11,168,000,  or  5.7  per  cent. 
On  the  other  hand,  the  value  of  our  exports  has  been 
only  £84,600,000,  in  comparison  with  £133,536,000 
last  year,  a  dechne  of  £48.986,000,  or  36.7  per  cent. 
Our  re-exports  have  also  fallen  off  by  over  £7,000,000, 
and  our  net  imports  have  consequently  amounted  to 
£186,000,000,  against  £167,000.000,  an  increase  of 
£19,000,000,  or  11  per  cent.  The  excess  of  imports 
over  exports  for  the  three  months  has  reached 
£101,793,000,  in  comparison  with  £34,049,000  last 
year,  an  increase  of  no  less  than  £67,744,000.  To 
show  the  trend  of  our  trade,  the  steady  gro%vth  of  our 
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imiports,  and  the  relative  stationariness  of  our  exports, 
we  give  the  appended  statements:  — 


1914 


(OOO's  omitted.) 

-Total  Imports ^ 

1913     +  or  - 


September 
October  ... 
November 
December 

5  months  to  De 

Year    ... 


January  .. 
February 
March 


1st  7  moiilli5     ... 
August    ... 
September 

October 

November 
December 

B  months  to  Dec. 

Year 


JanuHry  ... 
February 
March     ... 

Three  months 


440,491  —  S,241 

65,976  —13,614 

61,356  —16,304 

71,730  -20,171 

68,467  —12,480 

67,555        71,115  —  3,560 


436,2.50 
42,362 
45,052 
61,.569 
6,987 


1914 
£ 
368,148 
37,942 
39,778 
44,379 
50,344 
fi  1,684 


1913        +or- 
£  £ 

373,124  —  4,976 

47,826  —   9,»S:t 

54,603  — 14,72.-> 

62.174  -71.;'.!.-. 

60,466  — IO.U'2 

61,386  +       29S 


262,183 

328,244 

-66,061 

233,796 

286,036 

-52,240 

697,433 

768,735 

-71,302 

601,944 

659,160 

-.'.7.216 

1915 
£ 
67,401 
66,268 
76,591 

1914 

£ 
68,005 
62,035 
66,947 

+  or   - 
.       £ 
-      604 
+   3,215 
+  8,644 

1915 

£ 
60,506 
68,459 
67,824 

1914 

£ 
58,408 
61,824 
57,411 

+   or  - 

£ 
+   2,098 
+  (i,G35 
+  10.113 

208,166      196,998    +11,168      180,394     167,636    +18,758 


299,863 
24,211 
26,674 


1913  +  or  - 
£  £ 

304.220  -  4.357 

44;ill  —19,899 

42,425  —15,761 

46,623  —18,021 

44,766  —20,154 

43,327  —17,048 


Excess  of  Ijnports  ove 

, Exports- 

1914 


08,285 
13,731 
13,104 


1913     + 

£ 
68,904 


6111 


+  10,016 
12,078  +  l,02ii 
15,651  +  2211 
16,710  +10,032 
18,059    +17,34fl 


130.368 

221,025 

—90,657 

103.428 

65,011 

+  38,417 

4  30,231 

526,245 

-95,014 

171,713 

1.13,915 

+  37,79S 

1916 

£ 
28,248 
26,177 
30,176 

1914 

£ 
47,806 
41,262 
44,519 

+  or  - 

£ 
-19,568 
-16,085 
—14,343 

1915 

£ 
32,259 
41,347 
37,348 

1914 

£ 
10,602 
10,502 
12,892 

+  or  - 

£ 
+  21,067 
+30,785 
+34,456 

84,001      133,587    -48.980      101.793 


OUR  INDEX-NUMBER  OF  PRICES. 

(In  Continuation  of  Sauerbeck's  Figures.) 

The  following  are  The  Statist's  index-numbers 
of  the  prices  ot  45  commodities,  the  average  of  the 
11  years  1867-77  being  100:  — 


Annual  Numbers. 


Period 

1878-87... 
1890-99..." 
1905-14... 
1880  ... 
1896  ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 


Average 

..  79 

..  66 

..  79 

..  88 

..  61 

..  70 

..  72 

..  77 

..  80 

..  73 

..  74 

..  78 

..  80 

..  85 

..  85 

..  86 


Monthly  Numbe 

MoDth 

July  1896       , 

May  1907       

February  1909 
December  1911 

March  1914 

April  and  Mav  1914.. 
June  1914      .".. 

July  1914      

August  1914 

September  1914 

October  1914 

November  1914 
December  1914 
January  1915 
February  1915 
March  1915 


rs. 

Index-Mo. 

.  59.2 

.  82.4 

.  71.9 

.  80.9 

.  82.8 

.  82.3 

.  81.2 

.  82.4 

.  87.9 

.  89.3 

.  89.8 

.  88.8 

.  91.6 

.  96.4 

.  100.9 

.  103.7 


The  rise  in  prices  that  has  been  witnessed  since 
the  outbreak  of  hostilities  has  continued  in  the  past 
month,  and,  with  the  exception  of  vegetable  food- 
stuffs, higher  prices  were  quoted  in  all  departments. 
The  advance  in  our  index-number  is  2.8  points,  which 
raises  the  number  from  100.9  to  103.7.  Since  the 
end  of  June,  for  which  month  the  number  was  81.2, 
the  rise  has  been  as  much  as  22.5  points,  or  27.7  per 
cent.  The  end  of  March  number  is  the  highest  since 
the  early  'seventies.  In  1874  it  reached  102,  while 
for  (he  previous  year  the  figure  was  as  high  as  LM . 

Ill  the  ipast  month  practically  an  all-round  dceliiic 
has  occmred  in  the  prices  of  cereals,  and  there  has 
been  a  fall  of  3.4  per  cent,  in  the  index-number  of 
vegetable  food.  Notwithstanding  this,  the  rise  in  this 
department  has  been  nearly  60  percent,  since  the  end 
of  June.  The  prices  of  animal  food,  more  especially 
in  the  case  of  mutton,  have  risen  considerably  in  the 
past  month,  the  gain  in  the  index-number  here  having 
been  nearly  10^  per  cent. ,  thus  making  a  tot>al  rise  of 
about  27  per  cent,  during  the  past  nine  months.  A 
decided  rise  occurred  in  the  price  ot  coffee  in  STarch, 


which  was  mainly  responsible  for  an  addition  of  5  per 
cent,  to  the  index-number  of  sugar,  coffee,  and  tea. 
With  the  exception  of  tin,  the  price  of  which  weakened 
during  the  month,  quotations  of  mineral  products  were 
all  higher,  more  especially  pig  iron,  lead,  and  coal. 
In  this  section  the  number  rose  about  6  per  cent., 
making  a  gain  of  nearly  20  per  cent,  since  June. 
Among  textiles  advances  occurred  in  cotton,  hemp, 
jute,  and  English  wool,  which  were  offset  to  some 
extent  by  a  decline  in  the  quotations  for  flax  and  for 
colonial  wool.  On  balance  the  index-number  of  tex- 
tiles rose  almost  1  percent,  during  March.  A  further 
rise  in  the  price  of  indigo  was  mainly  responsible  for 
the  addition  of  .8  per  cent,  to  the  index-number  of 
suiidi->-  materials  last  month,  thus  making  the  rise  in 
these  goods  nearly  29  per  cent,  since  June. 

Comparison  of  the  prices  of  the  various  classes  in 
March  with  previous  periods  is  as  follows:  — 


Aver.  1878-87 

Animal 
Veg.        Foort 
Pood    (Moat  & 
(Coni.&c.)  Butter 
...       79            95 

Sugar, 

Coffee 

&  Tea 

76 

Mine- 
rals 
73 

Tex- 
tiles 
71 

Sun- 
dries 
81 

„      1890-99 

...       61 

80 

63 

71 

56 

66 

„      1905-14 

...      70 

92 

53 

97 

75 

78 

June  1914... 

...     66  5 

97.5 

51.8 

93.7 

80.6 

82.5 

Dec 

...     93.2 

104.3 

63.0 

99.8 

77.8 

97.7 

Feb.  1915... 

...  109.3 

112.1 

66-4 

103.1 

86.5 

105.4 

March 

...  105.6 

123.7 

69.7 

115.7 

87.3 

106.3 

Eisfi  or  fall  Mar. '15 -3.7 +11.6     +3.3     +6-6     +0.8     +0.9 
Do.  % -3.4+10.4     +5.0     +6.1     +0,9     +0,8 

Rise  since  June '14  +  39.1+26.2    +17.9  +19.0     +6.7   +23.8 
Do.  % +58.6  +  26.9     +34.5  +19.7     +8.3  +28.9 

Once  again  the  rise  in  the  prices  of  foodstuffs  has 
exceeded  the  rise  in  the  prices  of  materials,  the  ad- 
vance in  the  case  of  the  former  having  been  3.4  per 
cent,  in  tiie  past  month,  raising  the  number  to  104.7, 
while  in  the  case  of  materials  the  percentage  increase 
was  2.4  per  cent.,  and  the  number  for  Marcli  103. 
Since  the  end  of  June,  when  prices  were  more  or  less 
normal,  the  rise  in  the  prices  of  foodstuffs  has  been 
roughly  40  per  cent.,  or  about  double  the  increase  that 
has  occurred  in  the  prices  of  materials. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  March  compares  thus 
(1S66-77  =  100  in  both  cases):  — 


Aver.  1878-87 
„  1890-99 
„     1905-14 

July  1896 

May  1907 

Feb.  1909 

Dec.  1913 

Jane  1914 


rood 

84 

68 

75 

60.0 

73.5 

70.8 

75.7 

74.8 


Mate- 
rials 
76 
64 

82 

58.6 

88.9 

72.6 

89.8 

85.7 


Dec.  1914 
Feb.  1915 
Mar.    „ 


Rise  in  Mar.  '15 
Ki.se  last  9mos. 


Food 

90.9 

101.3 

104.7 


92.1 
100.6 
103.0 


+  2.1 


+  iA 

+  40.0  +20.2 


Silver. — After  having  improved  to  24iVd.  during 
the  past  month  the  price  of  silver  at  the  end  of  the 
period  was  -^d.  higher  at  23id.  per  oz.  On  the 
whole  the  Silver  market  has  been  quiet,  the  demand 
for  India  having  been  relatively  small,  though  the 
Continental  demand  has  been  good.  The  announce- 
ment of  the  Imperial  Government  with  respect  to  the 
conditions  under  which  the  Indian  wheat  crop  is  to  be 
sold  has  had  no  effect  upon  the  price  of  the  metal. 

The  price  and  index-number  of  silver  for  March 
compare  as  follows  (60.84(/.  per  oz.  being  the  parity 
of  1  gold  to  15-i  silver=100):  — 

Price       Index 

d.  No. 

32fs,=  53.1 
24i  =  39.9 
29  =  47.7 
26  =  42.7 
24  =  39.4 
2.Z^\=  36  5 
Z?i  =  37.6 
22|,l  =  37.3 
22  J  ■  =  37.2 
23;,=  37.9 
Lowest,  Nov.  1902  21}H  35.6    I  March  1915    ...    23.^   =   38-3 


Average  1890-99 

34 

Averaije  1905-14 

26},l 

Average  1893  ... 

35? 

Average  1906  ... 

30t 

Average  1909  ... 

23}J 

Average  1910  ... 

24^ 

Average  1911  ... 

24>§ 

Average  1912  ... 

•28,S 

Average  1913  ... 

27A 

Average  1914  ... 

25,V 

End  ot 

No. 

55.8 

December  1906 

43.9 

December  1909 

58.6 

December  1912 

50.7 

June  1914 

38.9 

September  1914 

40.5 

October  1914  .. 

40.4 

November  1914 

46.1 

December  1914 

45.3 

January  1915  ... 

41.6 

February  1915 

35.6 

March  1915     ... 
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AUSTRALIA.— MONEY  AND  TRADE. 

(_Fr,O.M    AN   Al.STRAT.IAX    C'oi;i:i;5;po.\DEN'T.) 

Sydney,  February  21. 

It  was  an  integral  part  of  tlie  arrangement  made 
between  the  Australian  Federal  Government  and 
the  Governments  of  the  various  States,  when  the 
ad\'ance  of  18  millions  sterling  was  made  them  out 
of  Federal  resources  to  enable  them  to  continue  their 
public  works  policies,  that  they  should  not  go  to 
the  London  market  for  assistance  till  after  Decem- 
ber next  at  least.  The  reason  of  this  stipulation  is 
oijvious.  But  it  had  no  apislication  to  loans  for 
renewal  purposes.  As  far  as  these  were  concerned 
the  States  were  to  be  left  to  their  own  devices.  Even 
before  the  War  broke  ont  it  had  been  expected  that 
some  ditficulty  would  arise  in  connection  with  these 
self-same  renewals,  for  Government  after  Government 
in  Australia  had  gone  on  borrowing  from  year  to  year 
w"ith  but.  little  regard  to  the  future,  and  with  less 
regard  to  what  their  neighbours  wei-e  doing.  So  we 
find  that  big  batches  of  loans  fall  due  at  wholly 
inconvenient  times.  Taking  the  next  few  years,  the 
various  Australian  States  have  loans  falling  due  as 
follows :  — 


has  been  affected  by  the  War.  From  August  1  to 
December  31  the  comparison  of  1914  with  1913  is  as 
follows :  — 


Year 

Amount 

Year 

Amount 
£ 

1915 
1916 

1917 

...  19.549.0C0 
...     5  837,000 
...     6.963,000 

1918 
1919 

...  15.217,000 
...  16,611,000 

A  few  days  back  the  New  South  Wales  Govern- 
ment placed  a  loan  in  London  to  the  amount  of 
£2,000,000  to  clear  up  part  of  its  commitments  for 
the  current  year.  The  Government  of  the  parent 
State,  in  addition  to  having  to  meet  loans  falling  due 
to  the  amount  of  £4,800,000  in  London,  must  find 
.£1,900,000  in  Sydney.  An-angements  for  these  trans- 
actions are  understood  to  be  well  in  hand. 

Some  little  trouble  has  arisen  over  the  spending 
of  the  advance  made  by  the  British  Government  for 
war  purposes.  The  Federal  Government  ordered  that 
war  contracts  should  be  confined  to  those  contractors 
who  solely  employed  Unionists,  and  that  a  "  walk- 
ing delegate  "  from  the  Union  should  be  allowed 
to  enter  the  contractor's  shop  and  see  that  the  con- 
ditions of  labour  were  favourable  to  the  men.  The 
Victorian  Employers'  Federation  vigorously  opposed 
this  move,  and  went  so  far  as  to  refuse  to  contract  for 
the  Government  work  on  these  lines.  The  New 
South  Wales  employers  prot-ested  also,  but  did  not 
go  so  far  as  to  turn  down  work  on  that  account. 

From  the  very  nature  of  the  case  imports  could 
not  be  cut  ofi  as  quickly  as  exports.  When  the  War 
broke  out  the  demand  for  merino  wools  was  quite  non- 
existent for  a  time,  so  shipments  were  immediately 
restricted.  But  contracts  for  apparel  from  England 
and  those  parts  of  the  Continent  not  affected  by  the 
War  had  to  be  carried  through,  despite  the  fact  that 
in  many  cases  importers  would  have  been  glad  enough 
in  the  circumstances  to  have  got  out  of  their  conamit- 
ments.  The  demand  for  wool  is  distinctly  improving, 
and  the  wisdom  of  those  who  decided  in  the  early 
days  of  the  War  not  to  sacrifice,  but  to  gradually  feed 
the  market  according  to  its  requu-ements,  has  been 
fully  justified.  In  other  respects  also  trade  is  begin- 
ning to  look  up  again.  There  are  in  Australia  so  far 
very  few  signs  of  distress.  There  is  no  unemploy- 
ment worthy  of  the  name.  The  steady  enlistment  for 
the  Front  has  no  doubt  helped  the  situation  in  this 
respect,  but,  apart  from  that,  trade  has  declined  much 
less  than  might  have  been  reasonably  expected,  more 
particularly  in  view  of  the  fact  that  most  of  the  States 
suffered  from  a  severe  drought  tlu-ough  a  good  part  of 
last  year.  This  spell  of  dry  weather  has  now  happily 
broken,  and  the  prospects  for  next  wheat  han-est  are 
excellent. 

It  is  interesting  to  observe  how  Australian  trade 


Import.* 
Exports 


35,852.132 
41,367,241 


26,601,610 
24,511,034 


9,250,522 
17,856,207 


Tots 

Total 

Total 

•trade 

Imports 

Exports 

£      .'. 

d. 

£     s.     a. 

£      s.     i. 

..     30    4 

b 

12  H     3 

17  13    2 

..     27     4 

1 

11  17     5 

15     6    8 

..     27     5 

0 

11  19    5 

15    5     7 

.     30  15 

6 

13  14     8 

17    0  10 

..     32  12 

4 

14  18    3 

17  14    1 

..     33  17 

2 

16  16    7 

17     0    7 

..     32  19 

2 

16  12    0 

16    7    2 

..     28  15 

1 

16     0    6 

13  14    7 

Had  it  not  been  for  the  War  there  is  no  doubt  that 
the  1914  figures  would  have  constituted  .a  further 
record.  The  following  is  from  a  table  prepared  by  the 
Commonwealth  Statistical  Department  showing  the 
average  trade  per  head :  — 

Calendar 


1907 

1908 
1909 
1910 
1911 
1912 
1913 
1914 


J.  AND  P.  COATS,  LIMITED. 

Those  cf  our  readers  who  are  shareholders  in 
J.  and  P.  Coats,  Limited,  may  perhaps  recollect  that 
a  little  over  twelve  months  ago  we  had  occasion  to 
criticise  pomewhat  severely  tiie  somewhat  cavalier 
attitude  taken  up  by  the  directors,  in  response  to  a 
widespread  desire  on  the  part  of  the  shareholders 
lor  further  information  as  to  the  conduct  of  the 
business,  such  as  might  well  be  afforded  without  pre- 
judicing in  any  way  the  prosperity  of  the  Company. 
It  must,  of  course,  be  conceded  that  the  very 
prudent  financial  policy  steadily  carried  out  by  the 
board  has  placed  the  Company  in  a  very  strong 
position,  but  this  does  not  justify  the  reticence  with 
which  the  whole  of  the  business  is  conducted  or 
the  autocratic  spmt  displayed  when  shareholders  ask 
for  fuller  infonnation.  We  are  very  pleased,  there- 
fore, to  note  that  the  directors  have  now  taken  the 
step  of  giving  shareholders  an  opportunity  of  decid- 
ing in  favour  of  obtaining  a  larger  representation  on 
the  board.  A  circular  has  been  issued  asking  the 
shareholders  to  give  specific  answers  on  the  following 
]3oints  :  (1)  I  leave  the  directors  to  decide  what  is 
best  ;  (2)  I  am  in  favour  of  outside  directors  ;  (3)  I 
am  not  in  favour  of  outside  directors.  Shareholders 
will  be  advised  to  consider  very  carefully  the  answer 
they  make  to  the  directors'  communication.  The 
opportunity  is  now  placed  in  their  hands  of  having 
gentlemen  added  to  the  board  as  outside  directors, 
and  we  consider  thej'  will  be  acting  in  their  own 
interest  if  they  vote  in  favour  of  No.  2.  The 
matter  now  lies  in  their  own  hands,  and  the  directors 
are  wilhng  to  abide  by  the  result  of  the  voting.  If 
shareholders  wish  matters  to  go  on  as  at  present, 
naturally  they  will  vote  accordingly,  and  there  is 
nothing  more  to  be  said ;  but  if  they  wish  to  obtain  a 
little  more  influence  in  the  management  of  their  pro- 
perty they  should  certaiiilv  vntp  in  favour  of  outside 
directors  being  appointed. 


"  Mining  Mantal  and  Mining  Year-Book." — We 
welcome  the  receipt  of  the  29th  annual  volume  of  this 
veiy  useful  work  of  reference,  tersely  known  as 
Skinner's  Eed  Book."  A  new  departure  has  been 
made  this  year :  the  information  as  to  companies  is 
now  classified  in  strictly  alphabetical  order,  instead  of 
being  divided  into  sections  of  various  countries.  An 
improvement  is  also  noticeable  in  the  sub-divisions 
of  the  information  respecting  individual  companies, 
enabling  one  to  quickly  arrive  at  the  detail  as  to 
■personnel,  capital,  dividends,  accounts,  lic.  A 
handy  portion  of  the  volume  is  a  complete  list  of 
some  5,000  mining  directors,  giving  a  schedule  of  the 
companies  they  represent.  Published  at  15s.  by 
W.  E.  Skinner  and  the  Financial  Times. 
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Death,  compeiuatM  ap  to  104  weeki  for  aU 
Aooldents,  and  up  to  62  weckj  for  all  IllnMMa. 
NO   MBDICAL   EXAMINATION. 

FUIi  PABT10in.ABS  OH    APPLlCmoH  TO 

HBAD    OF0IOB:   66    *    87   CORNHIi:<I<,  U.O. 


THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded    1823. 


Funds 


£4,517,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite  of   Increased   Taxation   and   Death   Claims 
caused   by  the  War,   the  rate    of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,   1914. 


Head  Office 
London  Office 


26  GEORGE  STREET  EDINBURGH. 
3  BIRCHIN  LANE.  E.C. 


Jfinannal  ^otts. 

The  public  will  do  well  not  to  expect  too  much  from 
the  Committee  over  which  Mr.  George  M.  Booth  is 
to  preside.  Let  us  put  the  plain  unvarnished  facts 
of  the  situation  before  our  readers  and  leave  them 
then  to  judge  for  themselves.  Germany,  having  had 
her  head  turned  by  her  great  victories  over  Austria 
■and  France,  conceived  the  ambition  to  make  herself 
the  dominant  Power  in  the  Old  World  at  least,  and 
presumably  also,  somewhat  later,  in  the  New  World. 
Therefore,  her  governing  classes  set  about  preparing 
for  the  carrying  out  of  this  ambition.  Army  Law 
after  Army  Law  was  .passed,  increasing  the  annual 
contingents,  improving  the  organisation,  augmenting 
the  expenditure,  and  generally  providing  in  every  way 
for  the  creation  of  an  army  beyond  all  question 
more  efficient  and  greater  than  any  likely  to  be 
brought    against  it. 


Before  this  yi-andioso  idea  was  cai'ried  through 
ihe  German  Government  undertook  to  build  a  powerful 
fleet,  which  even  the  greatest  naval  Power  in  the 
world  would  think  twice,  and  even  thrice,  before 
attacking.  Just  as  in  the  case  of  the  aiTny,  Navy 
Act  after  Navy  Act  was  passed,  and  after  a  compai'a- 
tively  few  years  Germany  found  herself  the  second 
greatest  naval  Power  in  the  world.  As  she  was 
already  admittedly  the  first  greatest  military  Power  on 
land,  and  as  she  thus  became  the  second  greatest  naval 
Power  on  sea,  it  is  not  surprising  that  the  militarists 
lost  all  true  measure  of  the  possible  and  plunged  into 
a  general  war  of  con(|uest. 


^^■hile  Germany  was  engaged  in  this  stupendous 
task  we,  happily,  never  lost  sight  of  the  fact  that  our 
first  and  our  main  line  of  defence  was  our  Navy,  and 
that,  come  what  might,  we  must  keep  our  Navy  tlie 
first  in  the  world.  In  everything  else  we  refused  to 
piepai-e:  and  we  of  this  .Journal  bchcvc  that  we  acierl 
rightly.  For  the  German  plan,  to  all  capable  thinkers, 
was  an  impossible  plan,  provided  the  other  Great 
Powers  were  united  amongst  themselves.  Conse- 
quently, we  satisfied  ourselves  with  creating  a  little 
Army,   excellent  in   organisation,  and  highlv  trailed. 


In  addition,  we  had  a  Territorial  Force  for  home  de- 
fence. And,  finally,  we  had  a  considerable  number 
of  Reserves.  Over  and  above  this  we  made  up  our 
differences  with  France,  and  through  the  good  offices 
of  France  we  were  fortunate  enough,  likewise,  to 
shake  hands  and  become  friends  with  Russia.  Thus, 
when  the  War  broke  out  we  had  an  unsurpassable 
Navy,  a  very  small  but  highly  efficient  Army,  and 
two  very  powerful  Allies. 


The  German  plan  was  based  upon  the  assumption 
that  England  would  not  fight,  at  all  events  not  at 
the  very  beginning;  that  France  would  be  overnm 
and  Paris  taken  in  three  weeks ;  that  then  it 
would  be  too  late  for  Engla'nd  to  intervene;  and  that 
Germany  could  meet  and  beat  back  Russia  at  her 
leisure.  Our  plan,  on  the  contrary,  was ,  based  on 
the  assumption  that,  as  we  have  proceeded  ever  since 
Parliament  became  supreme  in  this  country,  we  should 
provide  the -moneyr-and  the  munitions  of  war  for  fight- 
ing the  aggressor,  but  tliat  w'e  should  contribute  to 
the  actual  fighting  ourselves  only  the  small  Expedi- 
tionary Army.  Subsequently,  without  consulting 
either  the  constituencies  or  even  Parliament,  we 
depaited  from  what  had  been  supposed  to  be  the 
settled  policy  of  the  country,  and  we  called  up  millions 
of  men.  The  public,  with  most  gratifying  patriotism, 
responded  to  the  appeal,  and  vast  armies  have  sprung 
forward  as  if  by  magic.  But  the  result  is  that,  we 
have  thrown  our  trade  into  disorder  and  crippled  our 
manufactures. 


Belgium  was  a  very  considerable  manufacturing 
country,  but  Belgium  has  been  ruined.  France,  like- 
wise, had  a  highly  respectable  manufacturing  industry. 
But  the  chief  manufacturing  districts  of  France  have 
been  invaded.  Russia  has  laid  the  foundations  of  what 
will,  no  do'Li-bt,  be  great  manufactures.  But  they  are 
still  in  their  infancy.  Serbia  is  practically  an  entirely 
agricultural  country.  Thus,  as  we  look  around  us  at 
present,  there  are  no  adequate  means  of  supplying 
the  armies  of  the  Allies  with  the  munitions  of  war 
except  in  this  country,  and  we  have  lightly  withdrawn 
fi'oin  our  manufactures  multitudes  of  our  skilled 
labourers  and  sent  them  to  the  Front  to  fight. '  Now 
the  very  persons  who  did  this  tell  us  that  the  fighting 
depends  upon  the  supply  of  munitions.-  One  would 
naturally  think  that  the  first  answer  to  that  would  be, 
"  Semi  back  the  men  you  have  taken  from  the 
factories,  and  the  munitions  will  be  quickly  provided." 
No,"  we  are  told;  "  men  are  wanted,  and  still  more 
men."  But  although  our  men  are  wanted  to  fight, 
they  are  also  wanted  to  provide  munitions,  not  only 
for  our  own  Army  and  our  own  Navy,  but  for  the 
armies  of  all  our  Allies  and  all  such  neutrals  as  are 
burning  to  join  in  the  fray. 


Such  being  the  real  position,  is  it  reasonable  to 
blame  workmen  because  they  are  not  turning  out 
munitions  sufficient  for  millions  of  armed  men  in  our 
own  country,  in  France,  in  Russia,  and  for  hundreds 
of  thousands  of   others  in  such  countries  as   Serbia, 
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Belgium,  and  whatever  Balkan  States  may  join  in  the 
struggle?  Every  one  of  these  wants  the  work  done, 
;md  has  not  the  means  of  doing  it.  tor  itself.  They 
look  to  us  to  do  the  work.  We  have  with  our  eyes 
open  withdrawn  the  really  skilled  men  from  their 
proper  avocations,  and  we  make  all  kinds  of  charges 
against  the  comparatively  less  skilled  men  who  have 
taken  their  places.  If  we  deal  reasonably  with  the 
less  skilled  men,  they  will  show  tlie  same  patriotism 
that  has  been  shown  by  the  men  at  the  Front.  But 
if  we  try  to  bully  them  and  to  browbeat  them  into 
unaccustomed  labours  at  high  pressure  we  shnll  find 
ourselves  in  worse  and  worse  positions. 


According  to  a  telegram  dated  April  7,  received 
by  the  Australian  Mercantile,  Land  and  Finance 
Company,  Limited,  since  the  commencement  of  the 
present  month  useful  rains  have  been  experieticed  in 
the  south-eastern  portion  of  New  South  Wales,  on 
the  Liverpool  Plains,  and  in  the  Eastern  Eiverina. 


DEPOSIT  RATES. 

The  discount  houses  have  this  week  raised  their 
allowances  for  deposits  by  i  per  cent.,  the  rates  now 
current  for  money  being  2  per  cent,  at  call  and  2J  per 
cent,  at  short  notice. 


BRITISH  TREASURY  BILLS. 

The  tenders  on  Tuesday  last  for  £1.3,000,000  of 
six  months'  Treasury  bills  reached  £34,430,000.  At 
£98  7s.  9id.  those  who  tendered  received  only  about 
1  per  cent. ;  above  in  full.  The  average  price  realised 
was  £98  8.S.  11.48rf.,  equal  to  an  average  rate  of  dis- 
count of  £3  2s.  1.04d.  per  cent.  Tliis  compares  with 
a  rate  of  about  £2  145.  at  which  a  similar  amount 
of  six  months'  bills  were  placed  in  the  previous  week, 
and  with  a  rate  of  slightly  under  If  per  cent,  for 
bills  disposed  of  in  February. 

Data    concerning  tlie   bills   now   outstanding    are 
given  in  the  appended  statement :  — 

British  Treasiiry  Bills. 


Date  of                       Duration  Amount  Dat*.  Tender 

Aver.  Price  Aver.  Bate  of 

Maturitj      Amoont  Months  Tendered 

P.eceired 

Received  % 

Discoont  % 

£ 

£ 

£     f.    d. 

£     I.     d. 

Apr.  2«,'15  15.000.000 

6 

43,162,000 

Oct.  21,'1« 

98    2    6.59 

3  14  1083 

May7.-15    16,0CO,OO0 

6 

26,633,000 

Nov.   4,'14 

98    3    3.79 

3  13    6.83 

Aag.  27,'15  10,000,000 

6 

(ol 

Feb.23,'15 

99    3  10.23 

1  12    3-35 

Sept.  18 '15   7,600,000 

12 

22  487,000 

Sept.  16,'I4 

96  11    8.42 

3    8    3-58 

Oct.     6,'15  15  OOO.COO 

6 

37574.000 

Mar.  30,'15 

98  13    0.29 

2  13  11.42 

Oct.     9,'15 15,000,000 

6 

34,430.000 

Apr.   6,'15 

93    8  11.48 

3    2    1.04 

Fob.  26,'16  10  000.000 

12 

(a) 

1  eb.  23,'15 

97    2  10.85 

2  17    1.16 

4,650,000    Not  issued  by  public  tender. 
Total ...  92,160,000 

(a)  Total  applicationa  for  the  two  issues  amounted  to  £60,760,000. 

The  issue  of  Tuesday  replaces  a  like  amount  falling 
due  to-morrow-  (Saturday). 

A  further  issue  of  £1.5,000.000  of  new  bills  is 
announced,  for  which  tenders  will  be  received  at  the 
Bank  of  England  on  Tuesday  next,  April  13.  The 
fresh  bills  wdll  have  a  currency  of  six  months,  and 
fall  due  on  October  16  next.  The  new  issue  will  raise 
the  amount  of  bills  outstanding  to  £107.1.50.000. 


LIVERPOOL  CORPORATION  BILLS. 

.■\ppLic..\T]ON-s  for  the  £1.0(iO,(tori  of  Liverpool  Cor- 
poration bills  offered  on  Wednesday  last  in  renewal  of 
a  similar  amount  due  to-morrow  (Saturday)  amounted 
to  £2,047,000.  Tenders  at  £98  2s.  6d.  received  about 
21  per  cent. ;  above  in  full.  The  bills  were  placed 
on  a  basis  equal  to  a  rate  of  discount  of  £3  12s.  8.44d., 
so  that  the  iverage  price  received  for  the  issue  was 
£98  3s.  7.78(/. 


SWEDISH  TREASURY  BILLS. 

0.\  Thurscjav  of  next  week  there  will  fall  due 
£1,100,000  of  Swedish  Treasury  bills,  which,  it  is 
understood,  will  be  retired  at  maturity. 
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LflTgest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


gimman  ©Dps. 

NORTHERN  PACIFIC  RAILWAY. 

If  the  net  results  secured  by  tlie  Northern  Pacific 
Eaihvay  for  January  and  Februan-  of  this  year  are 
any  criterion,  it  would  seem  that  the  corner  has  been 
turned  in  the  fortunes  of  this  undertaking,  and  that 
for  the  current  year  to  June  30  next  the  net  profits 
will  equal,  if  not  exceed,  those  for  the  twelve  months 
to  -June  1914.  For  the  fiscal  year  1913-14,  mainly 
owing  to  the  relatively  poor  crops  gathered  in  1913 
and  the  dulness  of  trade  generally,  earnings  showed 
considerable  falling-off,  with  the  result  that  the  net 
profit  declined  to  $19,656,000,  a  sum  equal  to 
a  dividend  of  7.93  per  cent,  upon  the  Common 
stock.  Since  the  beginning  of  July  the  con- 
tinued slackness  of  trade  in  the  territory  served, 
the  decline  in  the  demand  for  lumber,  and 
delayed  coal  sFipments  owing  to  the  late  fall, 
have  so  far  more  than  offset  the  advantage  dei'ived 
by  the  agricultural  community  from  the  higher  prices 
for  farm  products  brought  about  by  the  War.  Hence 
for  the  eight  months  to  the  end  of  February  there  was  a 
decline  of  $5,369,000  in  gross  receipts;  though  it  is. 
significant  that  the  decline  for  February  was  only 
$233,000,  against  $570,000  for  January  and  nearly 
$1,200,000  for  each  of  the  two  preceding  months.  On 
the  other  hand,  it  has  been  possible  to  cut  down  ex- 
penses for  the  eight  months  by  as  much  as  $4,427,000^ 
owing  in  large  measure  to  the  greater  economies  that 
have  been  made,  the  saving  in  the  cost  of  conducting 
transportation  having  been  very  substantial.  Main- 
tenance outlays  upon  the  road  and  equipment,  it  is 
true,  are  somewhat  lower ;  but  in  proportion  to  the 
gross  receipts  the  expenditures  for  these  purposes  in 
the  current  year  are  at  a  higher  level  than  for  the 
corresponding  period  of  1913-14. 

It  should  be  mentioned  that,  on  account  of  a  new- 
form  of  accounting  having  come  into  force  on  July  1 
last,  the  Northern  Pacific  now  credits  operating  ex- 
penses with  the  item  "  Transportation  for  Invest- 
ment." This  covers  the  transportation  of  materials 
and  men  for  construction  of  new-  lines  or  extensions, 
or  for  any  work  the  cost  of  which  is  charged  to  capital 
account.  Prior  to  the  current  year  the  revenue  from 
such  traffic  was  included  in  gross  revenue,  but  now  it 
appears  in  operating  expenses  as  a  credit.  For  the 
seven  months  to  January  this  credit  amounted  to  almost 
$800,000,  and,  although  we  have  not  the  data  available 
for  Februaiy.  it  is  probable  the  total  credit  for  the  eight 
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months  is  somewhere  between  $800,000  and  $900,000.  • 
In  order  to  make  a  more  accurate  comparison  with  last 
year's  results,  therefore,  it  is  necessary  to  take  this 
point  into  consideration,  and  by  so  doing  it  is  found  that 
tlie  decline  in  gross  revenue  for  the  eight  months  was 
about  $4,500,000,  and  the  reduction  in  expenses  ap- 
proximately $3,600,000.  For  the  December  half  of 
1914  the  decline  in  net  earnings,  which  are,  of  course, 
not  affected  by  the  changed  method  of  accounting, 
amounted  to  $1,640,000  after  allowing  for  taxes;  but 
in  January  there  was  a  gain  of  $111,000,  while  for 
February  "there  was  the  satisfactory  improvement  of 
$.566,000;  so  that  for  the  eight  months  the  falling-off 
in  net  receipts  was  $963,000.  In  the  opinion  of  the 
officers  of  the  road,  still  better  results  should  be  se- 
cured in  the  remaining  months  of  the  year,  and  the 
•Tap  that  existed  between  last  year's  and  this  year's 
net  earnings  should  be  fully,  if  not  more  than  closed. 
An  important  factor  to  be  taken  into  account  is  that 
the  spending  power  of  the  agi-icultural  community  m 
tlie  region  served  has  been  immensely  enlarged  by 
means  of  the  enhanced  prices  now  ruling  for  farm  pro- 
ducts, and  sooner  or  later  this  must  result  in  gi-eatly 
stimulating  the  demand  for  general  merchandise,  and 
thus  add  considerably  to  the  traffic  andreveAiie  of  the 

Northern  Pacific.      ■    ■  

Although  the  crop  report  issued  by  the  U.S.  De- 
liartment  of  Agi-iculture  this  week  indicates  a  smaller 
\-ield  of  winter  wheat  over  the  whole  country,  the 
iliminution  forecasted  is  not  looked  for-  in  the  States 
through  which  the  lines  of  the  Northern  Pacific  iiuv.  i 
Indeed,  according  to- the  Cincinnati  Price  Current, 
a  recognised  authority  upon  the  subject,  the  condition 
of  the  winter  wheat  crop  is  favourable,  except  m  Ohio, 
Indiana,  and  Illinois,  and  none  of  these  States  are 
served  by  the  line.  -This  is  confirmed  by  a  statement 
recently  made  by  the  President  of  the  Northern  Pacific, 
Mr.  Hannaford,  who  remarked  that  "  Conditions  are 
favourable  for  large  wheat  crop  this  year.  Consider- 
able snow  has  fallen  between  St.  Paul  and  the  Eocky 
Mountains,  and  the  farmers  are  optimistic.  A  large 
wheat  acreage  will  be  put  under  plough."  Further 
some  benefit  is  anticipated  to  be  derived  by  the  road 
from  the  new  transportation  freight  rates  recently 
authorised  by  the  Interstate  Commerce  Commission, 
with  a  view  to  pennitting  the  Western  roads  to  compete 
with  low  water  rates  through  the  Panama  Canal. 
Though  the  new  rates  will  not  be  as  helpful  to  the 
roads  as  could  have  been  wished,  nevertheless  they 
will  prove  of  considerable  benefit  to  the  Northern 
Pacific,  and  will  permit  of  a  strong  bid  being  made  by 
the  Company  for  Asiatic  traffic.  The  Northern  Pacific 
ranks  among  the  strongest  financial  corporations  in  the 
Ilnited  States,  and  although  at  the  present  moment  the 
margin  in  excess  of  the  7  per  cent,  dividend  cannot  be 
regarded  as  considerable,  no  diminution  in  the  rate 
of  distribution  is  looked  for.  Seven  per  cent,  divi- 
dends have  been  regularly  forthcoming  since  1903, 
and  are  likely  to  continue  to  be  paid  until  a  change 
in  an  upward  direction  eventually  takes  place,  for  even 
in  the  event  of  such  a  set-back  in  earnings  and  profits 
occurring  as  to  reduce  the  profit  below  7  per  cent, 
dividend  requirements,  it  has  to  be  borne  in  mind  that 
the  Company  has  a  profit  and  loss  surplus  of  about 
$85,000,000;  beyond  which  is  the  equity  in  the  Chicago, 
Burlington  and  Quincy,  a  road  jointly  controlled  by 
the  Northern  Pacific  and  Great  Northern  Eailways, 
earning  profits  equal  to  about  tvidce  the  S  per  cent, 
dividend  paid,  and  possessing  an  undivided  profit  and 
loss  surplus  of  between  $90,000,000  and  $100,000,000. 
No  important  extension  work  is  at  present  under  way, 
the  existing  facilities  being  sufficient  in  the  opinion  of 
the  Chairaian  of  tho  road  to  permit  of  the  handling 
of  a  traffic  about  double  that  now  enjoyed.  The  im- 
proved results  recently  secured  and  the  brighter  out- 
look have  caused  the  price  of  the  stock  to  improve  to 
about  llli,  at  which  the  return  from  the  7  per  cent. 
dividend  is  £6  13s.  id.  per  cent.,  allowing  for  the 
difference  in  exchange  and  accrued  dividend. 


GRAND  TRUNK  RAILWAY. 

The  annual  report  of  the  Grand  Trunk  Railway,  pub- 
lished this  week,  adds  but  little  to  the  preliminary 
figures  for  the  twelve,  months  which  we  gave  in  our 
issue  of  February  20,  and  therefore,  in  order  to  learn 
the  view  of  the  board  regarding  the  prospects  of  the 
system  for  the  current  year,  we  must  await  the  speech 
of  the  Chairman  on  Thursday  next.  It  is,  however, 
clearly  evident  from  the  report  that  unless  net  earn- 
ings for  the  remaining  months  of  the  year  gi'eatly 
improve  the  dividend  on  the  Guaranteed  stock  will 
have  to  be  still  further  reduced. 

For  the  year  1914  the  surplus  after  paying  all  in- 
terest and  other  charges  amounted  to  £425,000,  a  figure 
arrived  at  after  charging  against  income  the  net  revenue 
deficiency  as  at  June  1914  of  the  Grand  Trunk  Western 
Eailway,  whose  financial  year  ends  with  June  30. 
This  charge  amounted  to  £1.35,000— £112,000  defici- 
ency for  the  year  1913-14,  and  £23,000,  a  debit 
balance  brought  forward  from  the  year  1912-13. 
Since  the  beginning  of  July  the  gross  receipts  of  this 
subsidiary  road  have  continued  to  decline,  while  at  the 
same  time  operating  expenses  have  risen,  chiefly  owing 
to  larger  appropriations  having  been  made  for  mainten- 
ance purposes.  The  full  figures  of  the  Western  line 
for  December  have  not  been  published  by  the  Com- 
pany, but  the  revenue  statements  for  the  five  months  to 
November  1914  arid  -for  the  two  months  January  and 
February  of  1915  show  a  falling-off  of  £55,000  in 
net  earnings,  while  according  to  the  return  made  to 
the  Interstate  Commerce  Commission  the  net  revenue 
of  the  line  for  December  declined  about  £13,000. 
Inasmuch  as  the  return  to  the  Commission  is  compiled 
on  a  different  basis  from  tiie  revenue  statements  pub- 
lished by  the  Company,  and  does  not  take  into  account 
rentals  and  hire  of  equipment,  the  decline  in  net 
revenue  for. the  month  on  the  Company's  basis  may 
have  somewhat  exceeded  £13,000.  On  the  other  hand, 
the  charge  of  £23,000  referred  to  above  will  not  recur 
this  year,  so  that  on  balance  the  additional  charge  upon 
the  income  of  the  Grand  Trunk  system  for  1915  on 
account,  of  the  Grand  Trunk  Western,  irrespective  of 
any  change  that  may  be  witnessed  in  net  earnin'{»s  for 
the  four  months  to  June  next,  will  be  about  £4;5,000. 

.  Further,  the  Grand  Trunk  will  have  to  bear  extra 
interest  charges  of  about  £70,000  during  1915;  first, 
through  a  larger  amount,  of  4%  Debenture  stock 
now  being  in  issue  ;■  and,  •  secondly,  on  account  of 
£1,000,000  of  5i%  notes  having  been  disposed 
of,  which  commenced  to  rank  for  interest  on 
January  15  last.  Moreover,  there  was  a  decline  of 
£24.000  in  the  net  earnings  of  the  Grand  Trunk 
Proper  and  of  the  Detroit,  Grand  Haven  and  Mil- 
waukee line  for  the  two  months  ended  February  of 
this  year.  Apart,  therefore,  from  any  further  change 
that  may  occur  in  the  net  earnings  of  the  two  last- 
named  lines  in  the  remaining  months  to  December 
next,  and  apart  also  from  any  improvement  or  falhng- 
off  in  the  net  receipts  of  the  Western  road  in  the 
four  months  to  June,  the  profits  of  the  Grand  Trunk 
svstem  for  1915  will  amount  to  only  about  £286,000, 
a  sum  eaual  .to  jusfi.  about  2^  per  aent  on  the 
4%  Non-Cumulative  ■  Guaranteed  stock.  Plow  this 
figure  is  arrived  at  will  be  evident  from  the  following 
statement:  — 

Estimated  Profits  of  Grand  Trunk  System,  1915. 
Siu-plu3  litter  interest  ami  other  charges,  year  19U i:i2.j,000 

/(,,,;;, 

Vdditionnl  interest  charges,  1915,  approximate £70,000 

Decline  Ul  net  earnings  of  Grand  Tronic  Proper  &  Dct.  Qd. 

Hav.  &  Milw.,  .Tan.  and  Feb.,  lOl.'i      -■'•'""' 

Estimated  decline  in  net  earnings  of  Gd.  T.  Western, 
seven  moutlis  to  Feb.  1915,  less  non-rccurrin?  charge 

ol  £23,000  refvrefl  to  above      '  dS^OOO 

Estimated  reduction  in  profit,  1915,  apart  from  further  ^       ij,,  ooo 

chanqe  in  net  earnings        ___1I— 

Uslimatcd  surplus,  1915,  equ.U  to  31%  on  GuarantocJ        ...  £2X15,000 
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Although  gross  receipts  for  Februaiy  showed  a  large 
decline,  there  was  a  small  increase  in  the  net  earnings 
of  the  system,  and  it  remains  to  be  seen  whether  the 
directors  are  now  engaged  upon  a  policy  of  severe 
retrenchment  in  order  to  offset  the  continued  falling-off 
in  gross  revenue.  Information  upon  this  point  and 
upoli  many  other  matters  of  interest  not  refeiTed  to 
in  the  report  will  doubtless  be  forthcoming  at  the 
annual  meeting,  which  is  being  eagerly  awaited,  not 
only  by  the  proprietors  of  the  Grand  Trunk,  but  by 
all  inte'rested  in  the  affairs  of  the  great  Dominion. 

It  has,  of  course,  to  be  borne  in  mind  that_  com- 
parison will  be  made  during  the  remaining  period  of 
the  year  with  the  very  poor  results  secured  in  1914. 
Further,  it  is  anticipated  that,  in  view  of  the  large 
additional  acreage  to  be  devoted  to  agricultural  produc- 
tion in  Canada  this  year,  the  quantity  of  gram  to  be 
handled  by  the  railwavs  of  that  country,  and  therefore 
by  the  hnes  of  the  Grand  Trunk  System,  will  be  con- 
siderably increased.  As  a  consequence,  it  would  appear 
probable  that  as  the  year  progresses  the  fortunes  of  the 
road  may  take  a  turn  for  the  better,  and  that  when 
the  accounts  for  the  twelve  months  come  to  be  made 
up  they  will  show  a  sm-plus  much  in  excess  of  that 
indicated  above.  The  Guaranteed  «tock  is  now  quoted 
about  641,  the  First  Preference  at  62  the  Second 
pSrence  at  4-5,  the  Third  Preference  at  24f ,  and  the 

Ordinary  at  10|.  i    ,  i  •        „i„ 

While  referring  to  the  affairs  of  the  undertaking,  v^e 
would  venture  to  suggest  that  particulars  of  the  results 
of  the  Grand  Trunk  Western  line  for  the  six  months 
ending  December  he  given  in  future  annual  Teports 
as  the  fortunes  of  the  subsidiary  are  so  closely  allied 
with  those  of  the  parent  concern.  In  all  ot,her  respects 
the  latest  report  gives  annual  figures  m  -place  of  halt- 
vearlv  figures  given  in  previous  reports,^ but  whereas 
the  report  of  the  Grand  Trunk  Railway  issued  twelve 
months  ago  gave  particulars  of  the  ^^^^s^^™,  A"!*^  ^ 
results  for  the  December  half  of  1913,  that  published 
this  week  gives  no  data  concerning  the  Western  line 
for  the  second  half  of  1914,  and  shows  nothnig  later 
than  the  earnings,  expenses,  charges,  and  defacit  tor 
the  twelve  months  to  June  1914.  It  is  true  the  results 
of  the  Western  line  for  the  second  half  of  last  year 
did  not  affect  the  profits  of  the  Grand  Trunk  System 
for  1914,  but  they  may  have  an  important  beanng 
upon  the  profits  of  the  current  year. 


ARGENTINE  RAILWAY  RESULTS. 
BUENOS  AYRES  GREAT  SOUTHERN. 

The  December  half  of  1914  has  been  a  period  of 
great  anxiety  for  all  concerned  in  Argentine  railway 
undertakings,  and  but  for  their  great  strength,  which 
in  times  of  prosperity  has  been  so  carefully  fostered  by 
those  in  command, "a  collapse  of  unusual  magnitude 
would  undoubtedly  have  been  witnessed.  As  it  is,  how- 
ever, the  leading  companies  have  withstood  the  crisis 
with  remarkable  ease,  and  although  profits  and  divi- 
dends have  been  considerably  curtailed  compared  with 
former  periods,  nevertheless  substantial  profits  con- 
tinue to  be  earned  and  relatively  good  dividends  are 
being  paid.  The  Buenos  Ayres  Great  Southern  Eail- 
wav  Compauy  has  suffered  severely  both  from  climatic 
conditions  in  Argentina  and  from  the  effects  of  the 
European  war,  and  t..e  announcement  that  the  pro- 
posed intenm  dividend  at  the  rate  of  4  per  cent,  per 
annum  has  not  been  fully  earned,  and  that  the  reserve 
fund  has  been  drawn  upon  to  make  good  the  defici- 
ency, cleariy  indicates  .a  heavy  decrease  in  profit. 
Twelve  months  ago  the  dividend  was  at  the  rate  of 
6  per  cent,  per  annum,  with  a  balance  forward  of 
£30.5,000.  The  decision  not  to  issue  the  usual  half- 
yearly  report  makes  it  impossible  to  fomi  any  opinion 
as  to  the  true  state  of  affairs,  and  we  think  it  is  a  pity 


(liat  the  directors  do  not  state  the  amount  taken  from 
reserve,  or  the  extent,  if  any,  of  the  balance  can-ied 
forward,  so  that  shareholders  might  know  within  a 
little  how  they  stand,  and  would  be  able  to  calculate 
roughly  to  what  extent  the  final  result  will  be  affected 
by  the  recovery  in  earnings  now  being  experienced. 
From  the  data  available  it  would  appear  that  the 
amount  taken  from  reserve  is  not  large.  The  falling 
off  in  traffic  receipts  was,  it  is  true,  as  much  as 
i'-')77.00O,  but  there  is  no  doubt  that  a  large  portion 
of  this  loss  was  made  good  by  reductions  in  expen- 
diture, and  that  the  decrease  in  net  earnings  was 
nothing  like  so  large  in  proportion  as  the  decline 
in  gross  receipts.  In  making  a  calculation  as  to  the 
extent  of  the  Company's  profits,  sight  must  not  be 
lost  of  the  fact  that  £3,000,000  of  Extension  share 
capital  was  merged  into  the  Ordinary  stock  as  from 
July  1  last,  and  that,  consequently,  the  sum  needed 
to  pay  the  dividend,  less  income  tax,  was  about 
£480,000.  Of  this  total,  £316,000  was  made  up  from 
the  balance  brought  in  from  1913-14,  and  for  the 
dividend  to  have  been  covered  a  profit  of  £164,000 
must  have  been  earned.  The  unknown  factor  in  the 
situation  is  the  amount  taken  from  the  reserve,  but 
if  we  assume  that  a  transfer  of  £.50.000  has  been  made, 
then  the  actual  profit  for  the  six  months  is  no 
more  than  £114,000,  a  loss  as  compared  with  the 
December  half  of  1913  of  as  much  as  £382,000.  or 
nearh'  80  per  cent.  TJie  approximate  position  of  the 
Company  as  at  December  31  last,  on  the  basis  out- 
lined above,  may  be  seen  from  the  table  appended  :  — 

December  Half-Ycar. 


Gross  eatniiigs      ■.■   -.. 
Expenses          '...    '    .-- 
patio 

Net  earnings 

Miscellaneous  income  ' 

...      2,07)<,000 
.;.      1,304,000 
...         (C3-7S) 

774,000 
30,000 

2,655,000 
1,565,000 
(5S-a4) 

1,090,000 
47,000 

—577,000 
— 1'61,000 
+  (3-81) 

—  316,000 

—  17,000 

Net  income      ...         ... 

Cliarges,  &fc.     ... 

804,000 
090,000 

1,137,000 
641,000 

—333,000 
+  49,000 

Profit  for  Ordinary     ... 
Ordinary  dividend 
Rate  per  cent. 

Balance        

BrougUt  forward 

114.000 
480,000 
(4%) 

...  Dr.  SC6,000 
316,000 

496,000 
664,000 
(6%) 

Dr.  168,000 
473,000 

-382,000 
—184,000 

(2%) 
—198,000 
—157,000 

Carried  forward 
«  Approsimate-onl>  -  , 

.  .   Dr.    00,000t        305,000      -305,000 
t  Possible  .sum  taken  from  rest 

It  will  be  seen  that  a  reduction  of  upwards  of 
£260,000  in  working  expenses  has  probably  occuiTed. 
It  is  possible,  of  course,  that  the  saving  has  been  even 
greater.  but,_  in  the  absence  of  data  as  to  the  -appro- 
priation  from  reserve  to  make  up  the  dividend,  no 
reliable  conclusions  can  be  formed  as  to  the  actual 
working  results  of  the  half-year.  Unfortunately,  the 
direetoi-s  are  unable  to  make  any  forecast  of  the  futm-e. 
All  they  can  say  at  present  is  that,  m  spite  of  the 
wheat  and  oats  harvest  not  being  so  good  as  at  first 
anticipated,  it  is  estimated  that  it  will  be  double  that 
of  last  year  in  the  distncts  sei-ved  by  the  railway. 
Rain  is  again  reported  in  the  Argentine,  and  if  it  con- 
tinues may  do  some  damage  to  the  growing  maize; 
but  as  regards  wheat  and  oats,  these  crops  are  now 
safe  and  are  being  exported  in  large  quantities  at 
very  remunerative  prices.  The  Company  lia.s,  it  is 
true  much  leeway  to  make  up  in  its  tratHc  receipts, 
and  even  a  continuance  of  the  substantial  moeases 
now  being  showTi  will  still  leave  a  considerable  shortage 
on  last  year's  gross  results.  Nevertheless,  the  cixjp 
outlook  and  the  economic  and  financial  conditions  m 
Argentina  are  sufficiently  bright  to  warrant  the  beliet 
that  next  year  a  very  busy  and  prosperous  period  will 
be  experienced.  To  show  the  poor  traffic  results 
secured  so  far  in  the  current  year,  and_  the  relatively 
small  takings  with  which  comparison  has  now  to  be 
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made,   we  give  in   the  following  table  the  course  of 
earnings  monthly  over  an  extended  period:  — 

Course  of  Trafie  BeeeVpts  since  July  1,  1911. 


Principal 

Crops 

Carried 

..     Maize 


1914-15       1913-14       1912-13       1911-13 


293,000 
328,000 
241,000 


301,000 
433.000 
345,000 


423,000 
626,000 
456,000 


341,000 
395,000 
333,000 


862,000 

1,139,000 

1,405,000 

1,069,000 

271,000 

383,000 

462,000 

343,000 

438,000 

547,000 

501,000 

402,000 

428,000 

507,000 

719,000 
3,087,000 

565,000 

1,999,000 

2,576,000 

2,379,000 

542,000 

629,000 

586,000 

307,000" 

519,000 

558,000 

626,000 

448,000' 

465,000 

585,000 
4,248,000 

729,000 
6,028,000 

636,000 

2,525,000 

3,770,000 

4'0,000t 

405,000 

533,000 

632,000 

_ 

449,000 

484,000 

494,000 

- 

362,000 

524,000 

608,000 

July 

August    ... 
September 

3  months 
October  ... 
November 
December 

6  months 
January  ... 
February 
March 

9  mouths 
.\pril 
ilay 
June 

Total  year      ...  —  5,464,000     6,569,000     5,404,000 

•  Strike  period,     j  Ba^ed  on  the  increase  shown  for  the  first  week  only. 

As  to  what,  the  final  dividend  for  the  year  will  be 
little  can  be  said  at  the  moment.  It  is  probable  that 
it  will  be  at  least  as  large  as  the  interim  distribution, 
while  if  the  outlook  is  as  bright  when  the  matter  is 
under  consideration  six  months  hence  as  it  is  at  pre- 
sent, the  directors  may  decide  to  bring  tlie  rate  for 
the  year  up  to  5  per  cent.,  as  in  1913-14,  even  if  it 
necessitates  a  substantial  transfer  from  the  reserve 
fund.  The  price  of  the  Ordinary  stock  is  well  held  at 
about  96. 

BUENOS  AYRES   WESTERN. 

This  Company  has  done  infinitely  better  than  ils 
bigger  neighbour,  and  the  proposed  interim  dividend  at 
the  rate  of  4  per  cent,  per  annum  is  being  fidly  provided 
out  of  profits.  The  decrease  in  gross  earnings  accord- 
ing to  the  weekly  traffic  statements  was  £138,000,  and 
the  loss  of  profit  appears  to  have  been  about  £93,000, 
assuming,  that  is,  that  the  whole  of  the  balance 
brought  in  from  1913-14  is-  being  absorbed  by  the 
dividend  payment.  It  is  possible,  of  course,  that  a 
surplus  balance  of  some  kind  is  to  be  can-ied  forward, 
but  as  no  details  are  given  in  the  dividend  announce- 
ment, and  the  publication  of  the  usual  hiterim  report 
is  suspended,  no  definite  conclusions  can  be  arrived 
at  as  to  the  profit  earned.  However,  it  is  obvious  that 
at  its  worst  the  Company  has  earned  a  profit  of  at 
least  £203,000,  as  against  £296,000,  and  may  possibly 
have  secured  a  much  larger  divisible  surplus.  The  sum 
needed  to  pay  the  dividend  (less  tax)  is  £250,000,  and 
if  the  profit  of  £203,000  assumed  to  have  been  earned 
is  added  to  the  balance  of  £47,000  brought  forward,  the 
requisite  sum  is  obtained.  If  a  surplus  is  carried  for- 
ward, tlien  by  so  much  is  the  profit  increased.  To  show 
the  approximate  position  of  the  Company  as  at  De- 
cember 31  last,  on  the  assumption  that  the  balance 
brought  in  from  1913-14  has  been  entirely  utilised  for 
dividend  purposes,  we  give  the  following  table:  — 


Ildlj-Ycir  to  Dtt 

1914 


'ihcr  31. 

1913 


Gross  earnings 
Expenses 
Katio  ...  - 


Profit  for  Ordinary 

Ordinary  dividend 

Rate  per  cent. 


...   C5971)  . 

(57-30) 

+  (2-41) 

— 

...■   446,000 
':./         97,000 

532,000 
97.000 

-  80,000 

—  16-1 

■;];;•;;;;;; 

629,000 
333,00b 

—  86,000 
+     7,000 

-13-6 

+   2-1 

2.'.0,000 
(4%) 

296,000 

.388,000 

((i%) 

-  93,000 
-138,000 

-  (2%) 

-31-4 

...  Dr. -niOOO  Dr,  92,000 
...    47,000    125,000 

+  46,000 
-  78,000 

— 

-  33,000      —  33,000  — 


■  The  good  wheat  crop  noW  being  carried  is  bringing 
the  Company  large  traffics,  and  since  the  beginning 
of  Pebruai-y  .£96,000  has  been  added  to  l-.ist  year's 
gross  leceipts.  Consequently,  the  falling-off  in  earn- 
ings to  date  is  only  £90,000,  .and  ns  a  continuance  of 


heavy  traffics  is  likely  to  be  experienced  for  some  time 
this  decrease  should  be  converted  by  the  end  of  the 
year  into  a  substantial  gain.  To  show  the  improve- 
ment in  earnings  in  the  last  three  months  and  the 
meagre  traffics  with  which  comparison  has  to  be  made 
in  the  coming  months  we  give  the  following  table:  — 

Course  of  Traffic  Receipts  since  Juhj  1,   1911. 


Month 
July 
August 
September 

3  months 
October  ... 
November... 
December 

6  months 
January  . . . 
February  ... 
March 

9  months 
.\pril 
May 


Crops 
Carried 
Maize 


1914-15       1913-14       1912-13       1911-12 


147,000 
164,000 
146,000 


177,000 
216,000 
141.000 


182,000 
187,000 
259,000 


189,000 
169,000 
212,000 


457,000 

534,000 

628,000 

670,000 

1.12,000 

185,000 

200,000 

169,000 

226,000 

244,000 

210,000 

176.000 

Wheat    211,000 

211,000 

302,000 

240,000 

1,036,000 

1,174,000 

1,340,000 

1,165,000 

„      221,000 

205,000 

233,000 

110,000° 

243,000 

242,000 

261,000 

187,000' 

296,000 

277,000 

338,000 

282,000 

1,796,000     1,898,000  2,172.000  1,734,000 

192,000t      180,000  269,000  230,000 

Maize              —            204,000  218,000  221,000 

„                   —            238,000  247,000  238,000 

12  months         ...  —         2,520,000     2,906,000     2,423,000 

*  strike  period,     t  Based  on  the  increase  siiown  for  the  first  week  only. 

Last  year  the  Company  earned  a  profit  for  the' 
Ordinary  of  £.593,000,  or  within  £78,000  of  the  sum; 
needed  to  pay  the  dividend  of  -5  per  cent.  With  the 
prospect  of  a  substantial  increase  in  gross  earnings 
this  year,  which  may  be  accompanied  by  a  reduction 
in  working  expenses,  there  is  every  possibility  of  a 
dividend  of  more  than  5  per  cent  being  earned,  and 
this  rate  of  distribution  should,  therefore,  at  least  be' 
maintained.  Next  year,  moreover,  the  Company  is; 
likely  to  do  exceptionally  well.  The  carriage  of  the, 
present  wheat  crop,  accompanied  as  it  is  by  large 
shipments  of  last  season's  maize,  delayed  by  bad 
weather,  will  keep  the  Company  busy  well  into  the' 
new  financial  year,  and  as  the  coming  maize  crop 
promises  to  be  exceptionally  large,  the  prospects  of 
a  very  active  and  prosperous  twelvemonth  ahead  could 
not  be  more  encouraging.  The  price  of  the  Com-, 
pany's  Ordinary  stock  is  now  99A,  and  on  a  .5  per  cent. , 
dividend  basis  a  yield  of  about  £.5^  per  cent,  is  forth- 
coming. 

CENTRAL  ARGENTINE'S  NEW  CAPITAL. 

Six  months  ago  tlie  Central  .\rgentine  Railway  Com- 
pany created  and  issued  £1,000,000  of  new  capital 
in  the  shape  of  Three- Year  notes  bearing  interest  at 
the  rate  of  6  per  cent,  i^er  annum.  The  capital  com- 
mitments of  the  Company  are  known  to  be  heavy,, 
and  although  every  step  possible  has  been  taken  to 
cut  down  expenditure — both  capital  and  revenue — to 
tlie  lowest  possible  figure  consistent  with  efficiency  and 
true  economy,  there  is  a  limit  beneath  which  it  would 
be  unwise  to  go.  The  fact,  moreover,  that  at  June  30 
last  the  capital  account  of  the  Company  was  over- 
spent was  in  itself  unfortunate,  inasmuch  as  with  the 
outbreak  of  war  the  Company  was  caught  at  a  dis- 
advantage, and  the  raising  of  the  necessary  capital  to 
carry  on  the  Work  of  so  great  an  enterprise  was 
fi-aught  with  considerable  difficulty.  The  alternatives 
were  either  the  creation  of  a  permanent  stock  and  its 
issue  on  onerous  terms,  or  the  issue  of  short-term  notes 
sufficient  to  tide  ov^r  immediate  necessities.  '  The 
latter  course  was  resorted  to,  but  apparently  the 
£1,000,000  raised  in  October  last  is  exhausted, 
and  reports  are  now  current  that  a  fresh  issue  is 
shortly  to  be  made.  The  condition  of  the  money 
market  is  distinctly  more  favourable  to  borrowers  now 
than  it  was  in  October,  and  we  understand  that  the 
new  issue  will  take  the  form  of  £2,000,000  Five-Year 
notes  bearing  interest  at  the  rate  of  5  per  cent,  per 
arinuni,  and  that  they  will  be  offered  to  existing  pro- 
prietors at  tlie  price  of  98  per  cent.  The  issue  forms 
part  of  a  total  of  £2,500,000,  and  the  proceeds  are 
to  be  employed  in  completing  works  already  in  hand. 
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NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANV.    established  .soa. 

"An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feiiture." 

The  Times. 

Funds  exceed      £23,500,000. 

{LONDON:  61  Tbreadneedle  Street,  E.C. 
EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
-PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  th<'  St'cretaru, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Society, 


BRITISH  LAW  FIRE  INSURANCE  CO.,  LIMITED. 

TvvExxv-SF.VEN  veais  ago  this  t'ompany  was  formed 
under  inliuential  legal  auspices  to  transact,  fire  busi- 
ness, and  its  operations  have  mainly  been  in  the  more 
select  risks  of  that  description,  such  as  the  insurance 
of  house  property  and  contents.  This  class,  though 
subject  to  the  lowest  rates,  carries  a  high  proportionate 
profit,  and  is  very  desirable  for  a  fire  company  if  it 
can  be  secured  in  sufficient  bulk  to  cover  expenses  and 
administrative  charges.  In  its  efforts  to  attract  insur- 
ances of  this  kind  the  Company  has  enjoyed  an  advan- 
tage from  the  constitution  of  its  board,  which  consists 
of  solicitors  of  high  standing.  For  some  years  past 
the  Company  has  also  written  employers'  liability  and 
general  insurance  business  on  prudent  lines.  The 
Company's  operations  in  all  these  spheres  have  been 
successful,  and  its  reserves  have  been  strengthened 
from  time  to  time  by  the  addition  thereto  not  only  of 
unapportioned  profits,  but  of  considerable  premiums 
on  shares  received  upon  fresh  issues  of  capital.  The 
subscribed  capital  now  amounts  to  £1,050,000,  of 
which  £150,000  is  paid  up,  in  100,000  shares  of  £10 
with  £1  paid  and  50,000  fully-paid  shares  of  £1  each. 
The  shares  of  both  classes  are  entitled  to  equal  distri- 
butions of  profit.  Last  year,  in  respect  of  the  opera- 
tions of  1913,  a  di\'idend  of  17J  per  cent,  and  a  bonus 
of  2i  per  cent,  were  paid  per  share. 

Unlike  the  majority  of  fire  offices,  the  Company 
had  a  prosperous  year  in  1914,  the  profits  being  greater 
than  in  1913 ;  but;  it  is  stated  in  the  annual  report  that 
in  view  of  tb,;  War  the  board  deemed  it  advisable  to 
conserve  the  Company's  resources,  and  while  the  divi- 
dend of  17i  per  cent,  is  again  declared,  it  is  unaccom- 
panied by  a  bonus.  This  decision,  no  doubt,  under  the 
abnormal  circumstances  of  the  year,  will  be  understood 
and  appreciated  by  shareholders  and  be  generally 
approved. 


The  net  premium  income  of  tlie  Company  in  1914 
amounted  to  £133,065,  showing  an  increase  of  £1,.501. 
It  was  apportioned  as  follows :  fire  premiums, 
£110,526;  employers'  liability  ])remiums,  £12,782; 
general  insurance  premiums.  £9.757.  After  adjustment 
of  reserves  for  unexpired  risks  the  vear's  trading  profit 
amounted  to  £23,339  (fire,  £18,260;  employers' 
liability,  £3,225;  general.  £1,854).  These  profits  are 
greater  hi  the  aggregate  by  £5,310  than  the  correspond- 
ing surplus  shown  on  trading  in  ]'.n:i.  They  represent 
about  17i  per  cent,  of  the  premium  turnover,  which 
must  be  considered  very  satisfactory.  To  their  total 
has  to  be  added  the  sum  of  £14,710,  representing  net 
interest  earnings  and  fees,  less  certain  charges,  as 
shown  in  the  profit  and  loss  account.  Thus  the  total 
profits  taken  into  account  amount  to  £38,049,  appro- 
priated as  follows:  The  dividend  for  the  whole  year 
requires  £24.226  for  distribution,  and  the  balance  of 
profit  and  loss  account  carried  forward  thereafter, 
amounting  to  £40,278,  is  increased,  as  compared  with 
that  carried  forward  for  1913,  by  £13,823. 

The  assets  on  December  31,  1914,  amounted  to 
£482.808.  The  Stock  Exchange  securities  held  by  the 
Company  on  December  31.  1913.  were  valued  at  the 
prices  at  that  date,  and  those  subsequently  acquired 
were  taken  at  cost  price.  The  depreciation  shown  is 
reported  to  he  move  than  provided  for  by  the  invest- 
ment reserve  fund,  which  stands  in  the  balance  sheet 
at  £24.431. 

The  departmental  reserves,  exclusive  of  sums  set 
apart  as  provision  for  outstanding  losses,  were  as 
follows  on  December  31.  1914  :  — 

Fire  insurance  fund    ... 
Employers'  liability  fund 
Cieneral  insurance  fund 

±221.440 
Adding  tins  amount  to  the  balance  carried  forward 
in  profit  and  loss  account,  after  provision  for  dividend, 
we  find  that  the  reserves  aggregate  £261,718.  or  about 
197  per  cent,  of  the  total  net  ])remium  income  in  all 
departments.  This  indicates  an  exceptionally  strong 
financial  position,  as  it  is  nearly  five  times  the  reserve 
usually  thought  sufficient  to  provide  for  the  running 
off  of  unex])ired  policies  under  normal  circumstances  in 
a  fire  and  accident  insurance  business  ;  and  it  may  be 
pointed  out  that  in  a  select  business  like  that  of  the 
British  Law  the  reserve  required  for  such  a  jiurpose, 
looking  to  the  low   claim   ratio,  should  be  less  than 


BRITISH  DOMINIONS  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

In  The  Statist  of  .lanuary  9  particulars  were 
given  of  a  propo.sed  amalgamation  whereunder  the 
British  Dominions  General  Insurance  Company  had 
arranged  to  acquire  the  business  and  undertaking  of  the 
North  Western  Insurance  Company,  Limited.  This 
fusion  has  subsequently  been  duly  carried  out  on  the 
lines  described,  and  the  accounts  for  1914  presented 
by  the  British  Dominions  include  the  operations  in 
that  year  of  the  North  Western  Company. 

T!ie  British  Dominions  was  primarily  established 
as  a  marine  insurance  Company,  and  in  this  section  it 
occupies  a  pi'ominent  position,  while  during  the  last  few- 
years  it  has  opened  up  departments  in  practically  every 
kind  of  insurance  business  except  life  assurance.  The 
Company's  marine  business  in  1914,  which  shows  a 
large  increase,  is  entirely  the  outcome  of  its  own 
activities,  as  this  class  was  not  transacted  by  the  North 
W'estern.  The  net  marine  premium  income  amounted 
to  £404,110,  as  compared  with  £324,091  in  1913.  The 
influence  of  the  North  W^estern  transfer  is,  however, 
shown  in  the  fire  and  general  account,  the  premium 
income  in  1914  being  £206,033,  as  compared  with 
£40,416. 

The  net  outcome  of  last  year's  operations  appears 
very  satisfactory.  The  paid-up  capital  of  the  Com- 
pany, after  the  fusion,  amounted  to  £345,002  on 
December    31,     1914.    in    Preference    and    Ordinary 
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shares.  On  both  denominations  a  dividend  of  6  per 
cent,  is  declared,  requmng  ^20,700  for  distribution, 
subject  to  deduction  of  income  tax,  while  the  Com- 
pany's interest  earnings  as  shown  in  the  revenue 
accounts,  amounted  to  £2]  ,887.  The  trading  profits, 
which  appear  to  have  been  considerable,  have  not, 
therefore,  been  encroached  upon  for  dividend  purposes, 
but  have  been  added  to  reserves,  together  with  the  sum 
of  £16,667  received  as  premium  on  the  issue  of  new 
shai'es  in  1914.  Transfers  amounting  to  £10,500  have 
been  made  from  the  departmental  funds  to  the  invest- 
ment reserve  fund,  which  thereafter  appears  in  the 
balance  sheet  at  £42,000,  an  amount  which  is  reported 
by  the  auditors  to  exceed  the  difference  between  the 
cost  prices  of  the  Stock  Exchange  securities  (a  com- 
plete list  of  which  is  appended)  and  their  market  values 
as  at  July  27,  1914,  the  date  of  the  last  Stock  Ex- 
change settlement  in  that  year.  The  reserve  fund  is 
increased  from  £30,000  to  £100,000.  On  Decem- 
ber 31,  1914,  the  fire  and  general  insui-ance  fund 
(increased  by  £66,765)  amounted  to  £87,306,  the 
marine  insurance  fund  (increased  by  £40,264)  to 
£265,851,  and  the  total  assets  (increased  by  £312,035) 
to  £872,112.  The  investments  have  been  increased  by 
£231,798  to  £603,922,  and  the  balance  of  cash  at 
bankers,  in  hand  and  on  deposit,  by  £50,766  to 
£133,270.  On  the  other  hand  (and  this  is  a  satisfac- 
tory feature)  the  balances  due  to  the  Company  for 
premiums  and  agents'  balances,  after  deducting  re- 
assurances and  other  charges,  show  a  less  increase 
than  might  have  been  expected,  looking  to  the  much 
greater  premium  income,  their  amount  being  £123,580, 
as  compared  with  £100,660  last  year.  The  Company 
seems  to  be  in  a  strong  financial  position,  for,  in  addi- 
tion to  the  resei-ve  funds  and  departmental  balances, 
policyholders  have  the  security  of  a  subscribed  capital 
of  £580,002,  of  which  £235,000  is  uncalled.  In  tha 
fire,  accident,  and  general  fields  the  home  business  is 
conducted  on  non-tariff  lines,  and  the  Company  is 
certainly  one  of  the  strongest  which  is  at  liberty  to  fix 
its  premium  rates  on  an  independent  basis.  In  the 
foi-eign  field  it  supports  the  various  tariff  associations, 
and  its  overseas  business  is  extensive,  as  it  has  repre- 
sentatives and  branches  in  many  countries,  and  parti- 
cularly, appropriately  to  its  title,  in  British  Colonies. 
Contiguous  to  its  existing  offices  in  Koyal  Exchange 
Avenue  a  large  building  is  being  erected  for  the  accom- 
modation of  its  head  office  staff  on  a  freehold  site  which 
the  Company  has  purchased. 

At  an  extraordinary  general  meeting  of  the  Com- 
pany on  March  25  it,  was  resolved  to  increase  tks 
authorised  capital  to  £1,000,000. 


CANADIAN  GENERAL  ELECTRIC. 

The  wisdom  of  pursuing  a  conservative  policy  is  amply 
exemplified  in  the  cape  of  the  Canadian  General 
Electric  Company.  During  recent  years  of  prosperity 
in  the  Dominion  of  Canada  the  Company  has  seized  the 
opportunity  of  steadily  strengthening  and  consolidat- 
ing its  position,  and  the  extent  to  which  this  conser- 
vative policy  has  been  carried  out  may  be  gathered  , 
from  the  fact  that  it  has  accumulated  a  surplus  of 
$3,640,762,  plus  an  inactive  reserve  of  $1,567,068, 
so  that  tlie  total  reserve  available  amounts  to  over 
$5,000,000,  equal  to  50  per  cent,  of  the  paid-up 
capital ;  aiid  in  this  connection  it  may  be  pointed  out 
that  the  patents  and  other  inianufacturing  rights,  for 
the  acquirement  of  which  large  sums  have  been  dis- 
tributed from  time  to  tirrie,  are  earried  in  the  books 
at  the  nominal  value  of  $1. 

Twelve  months  ago  it  was  pointed  out  that  it  was 
customary  to  borrow  funds  to  fijiance  large  contracts 
during  progress,  so  as  t<3  avoid  a  fixed-interest  charge 
in  the  event  of  any  serious  recession  in  trade.  ■  During 
the  past  year  a  serious  recesision  has  taken  place,  but 
the  Company : has  been  able  to  liquidate  siifficient  of 
its  cun-eiit  assets,  to  pay  off  its  loans,  and  is,  there- 
fore,,  under  no  interest  charges  for  borrowed  capital. 


"  On  the  other  hand,  had  we  depended  on  share 
caipital  for  carrying  large  contracts,  our  share  capital 
would  have  been  $4,000,000  in  excess  of  its  present 
total,  which,  in  view  of  reduced  earnings,  would  have 
meant  a  reduction  in  the  rate  of  dividend  paid. 
Happily,  with  a  minimum  of  share  capital  and  by  a 
policy  of  rigid  economy  we  have  earned  sufficient 
to  continue  payment  of  dividends  at  the  same  rate 
as  heretofore,  without  invading  our  reserves  or  the 
balance  at  the  credit  of  profit  and  loss,  which  latter 
has  been  accumulated,  and  can  be  used,  if  necessary, 
to  maintain  dividends.'" 

i  That  it  is  possible  to  maintain  the  dividend  is  due 
to  the  fact  that  no  appropriation  is  made  for  depre- 
ciation. By  the  end  of  1913  there  had  been  accumu- 
lated a  depreciation  reserve  of  $1,537,605,  which  had 
been  set  aside  during  the  last  six  years  only,  as  previous 
to  that  time  it  was  the  custom  to  write  off  depreciation 
from  the  assets.  During  the  prosperous  years  past 
the  Company  has  accumulated  more  than  was  neces- 
sary so  as  to  provide  for  conditions  like  those  now  met 
with,  so  that  this  year  the  directors  have  not  con- 
sidered it  necessai-y  to  set  aside  anything  further  for 
the  purpose. 

To  show  the  growth  made  by  the  Company  during 
the  past  18'  years  we  set  out  the  following :  — 


Diri- 

Rate  ou 

Divi- 

Bute  on 

dends 

:oi 

amoa 

fiends 

Couunon 

Profits 

Paid 

Stock 

Profits 

Paid 

Stock 

? 

$ 

% 

$ 

3 

% 

iiU 

;.    !)a4,528 

B96,741 

7 

190.5     . 

.    608.207 

33.5,499 

10 

9X3 

..2,029,89S 

770,634 

7» 

1904     . 

.   .-„'(2,r.i9 

•JS4,890 

10 

'.n\i 

..2,011,720 

089:871 

7» 

1903     . 

M  ■_■■_■  II 

■.'''•li.-^77 

10 

9U 

..l,40.'i,»9(l 

.'i2.^.,109 

7 

1902 

10 

!)1(] 

..    911,209 

494,625 

7 

1901     . 

.    .'II. 

1 '.'     ^'.D 

10 

noi) 

.,    (i2.'),990 

469,0(10 

7 

1900     . 

li'7,(;23 

10 

908 

..    7.53,088 

439,0*2 

7 

1899     . 

.    281,996 

108,000 

10 

907 

..    722,433 

488.000 

10 

1898     . 

..    182,726 

31,000 

8 

90C 

..    833,675 

484,690 

10 

1897     . 

.    138,404 

71,330 

C 

»  Plu-s  1  per  ceut.  bomxs. 

It  w-ill  thug  be  seen  that  the  profit  for  1914  is  only 
$914,528,  as  cohipared  with  $2,029,898  for  1913.  It 
should  be  pointed  out,  however,  that  the  1914  figures 
are  better  than  those  for  any  year  before  1911,  so  that 
the  very  large  growth  during  the  past  four  years  is 
amply  exemplified. 

The  following  sets  out  the  manner  of  distributing 
the  profits  for  the  past  six  years  : — • 

1914  1913  1912         1911  1910         1909 


914,.528  1,558,964  1,55.5,361  1,052,168    723,121  534,897 

Interest  and  discounts   190,957      222,634      158,878      162,423      76,821  51,660 

723,571  1,336,310  1,396,483      889,745    646,300  483,337 

Dividends     ...         ...    696,741      776,634     689,871      525,109    494,625  409,000 


Toreserre  fund 

26,830 

239,676 
328,134 

706,612 
700,000 

364,636 

151,675      14,237 

Brought  forward 

26,830 
..    913,933 

531,542 " 
682,391 

6,612 
075,779 

364,630 
311,143 

131,675      14,237 
159,468    146,231 

Carded  forward 

..    940,783 

913,933 

682,391 

675,779 

311,143   159,468 

The  totals  of  the  balance  sheet  for  1913  aggregated 
$22,425,774;  those  for  1914  aggregate  $18,222,903, 
so  that  the  reduction  in  business  is  amply  reflected. 
The  total  capital  in  issue  is  $10,000,000,  and  the  total 
assets  are  valued  at  $10,181,578.  The  current  assets 
stand  at  $7,999,022.  Details  of  the  liabilities  and 
assets  may  be  seen,  from  the  following:  — 

LIABILrriES.  .  ,  .ASSETS'. 

$■       I  s 

8,000,000  I  Real  estate,  buildings,  &c.  6,244,636 

2,000,000    .MiK-hiiiery  and  tools        ...  3,228,028 

^ ~    Patterns  and  drawings    ...  708,913 

10,000,000  [Patents,      contracts      and 

goodwill 1 


Bonded  and  other  indebted- 
ness          

Balance  of  loan     

Deposits  with  tenders,  &c. 

(,'iirrent  accounts 

Dividend  on  Common  ... 
Koi^erve  for  depreciation ... 
Surjilus  account    


1,816,144  I 
100,000  Total   ... 

:  77,630  I  Current  a-s.sets:  — 
930,978  I     Inventory  of  raw  mat 

140,321  &(•..      '. 

1,517,068        Accounts  receivable 
3,610,762  I      Rills  receivable  ... 
Tiivestments 
Cash         


I  Deferred  eharije; 


10,181,.'ir8 


4,226,393 

3,316,317 

140,005 

233,422 


18,232,!|03  1  18.222,903 

The  report  points  out:  "  Since  the  outbreak  of 
war  Canadians  liave  had  to  grapple  with  many 
problems  of  nationhood  for  the  first  time.  We  not 
only   liave  been  fonfronlrd  with    a  serious  industrial 


April  10,   1915.] 


THE     STATIST. 


71 


and  financial  situation,  previously  existent  and  aggra- 
vated liy  war  conditions,  but  in  addition  thereto  have 
had,  individually  and  collectively,  to  assist  to  the 
measuraof  our  ability  in  the  maintenance  of  our  free- 
dom and  that  of  the  Empire  of  which  we  foi'm  a  not 
inconsiderable  part."  The  directors  have  enlisted 
and  are-tnaintaining  a  detachment  of  25  electrical 
and  mechanical  engineers  for  service  during  the 
oontinuanfce  of  the  War,  and  for  this  pui-pose,  in 
addition  fa  contributions  to  the  Canadian  Patiriotic 
Fund,  the  Eed  Cross  Society,  and  other  benevolent 
objects,  have  set  aside  a  sum  of  $50,000. 

Naturally,  the  immediate  outlook  is  very  uncertain. 
Taking  a  longer  view,  the  Dominion  is  bound  to  show 
enormous  growth.  In  such  gi-owth  the  Canadian 
General  Electric  Company  should  share.  It  is  well 
and  ably  managed,  and  has  built  up  a  very  important 
position  among  Canadian  industrial  companies.  Hence 
while  profits  will  naturally  be  affected  by  trade  con- 
ditions, there  is  no  doubt,  taking  a  period  of  years, 
that  progress  will  be  steadily  shown.  The  Common 
stock  may  be  obtained  at  about  98f,  at  which  price 
the  jdeld  on  a  7  per  cent,  distribution  is  nearly  7|  per 
cent.  The  Preference  stock  is  quoted  at  110,  giving  a 
yield  of  a  little  over  6|. 

We  recapitulate  the  capital,  prices,  dividends,  and 
yields  afforded  :  — 


BORAX  CONSOLIDATED,  LIMITED. 

The  trading  profits  of  this  prosperous  undertaking 
for  the  twelve  months  to  September  3C,  1914, 
amounted  to  £353,239,  as  compared  with  £358,909 
for^'  the  previous  year,  a  reduction  of  only  £5,700. 
In  view  of  the  fact  that  the  j-ear  included  two  months 
under  war  conditions,  it  is  distinctly  satisfactory  that 
the  reduction  in  trading  profit  sliould  be  of  such  a 
small  amount.  Until  the  end  of  July  the  business 
"  was  progressing  in  a  most  satisfactory  manner,  and 
shoul^Jiave  shown  results  in  advance  of  the  previous 
year.—'  The  outbreak  of  war,  however,  cut  off  the 
large  business  done  by  the  Company  in  supplying  raw 
material  from  its  mines  and  deposits  to  borax  and  bor- 
acie  acid  refiners  in  Continental  countries.  Naturally, 
no  resumption  of  a  large  part  of  this  trade  can  be  looked 
for  until  the  termination  of  war,  "when  the  exhaus- 
tion of  stocks  in  the  various  countries  should  lead  to 
a  large  demand  for  raw  and  refined  material. ' '  The 
directors  hope  that  in  the  meantime  an  increased  trade 
with  neutral  countries  may,  to  some  extent,  compen- 
sate for  the  temporarj'  loss  of  biisiness  elsewhere.  A 
sat'isfactory  trade  has  been  done  in  the  United  States, 
an^  the  demand  in  the  United  Kingdom  for  the  refined 
products  of  the  Company  is  up  to  the  average,  taking 
into  consideration  the  loss  of  orders  from  enemy 
countries.  There  is  a  reduction  m  the  revenue  from 
interest,  &c. ,  and  the  allowance  for  depreciation  has 
been  increased  from  £40,000  to  £50,000.  The  result, 
is  ''that  after  providing  for  Debenture  interest,  Pre- 
ference dividend,  and  the  Preferred  Ordinary  dividend, 
the  balance  remaining  is  £118,098,  as  compared  with 
£169,775.  The  Company  was  consequently  able  to 
pay  a  dividend  of  13  per  cent,  on  its  Deferred  Ordinaiy 
capital.  It  has  been  decided,  however,  to  reduce  the 
rate  from  the  15  per  cent,  paid  last  year  to  7J  per  cent., 
to  place  to  general  reserve  £25,000,  and  .to  invest 
reserve  £2,649,  while  the  balance  of  £22,949  is  added 
to  the  cany-forward,  making  it  £68,346.  The 
directors  say  that  they  consider  they  are  not  justified 
in  recommend). ig  a  larger  distribution  of  profit  than 
that  specifiec',  "looking  to  the  present  reduced  busi- 
ness and  to  the  fact  that  there  are  stocks  of  material, 
cash,  unpaid  accounts,  properties  and  investments  in 
enemy  countries  on  which  some  loss  may  be  sustained, 
and  also  that  the  lock-up  of  liquid  assets  and  the 
necessity  to  provide   for  capital  outlays  arranged   for 


before   tlie  outbreak  of  war   render  it   imperative   to 
adopt  a  conservative  policy." 

In  the  following  table  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  six 
years :  — 

Year  ended  Sept.  30— 19U        1913        1912        1911         1910        19u9 

Trading  profit 333,'J39    358,909    293,098    293,08B    289,464    282,871 

Int.  and  transJer  fees     ...      22,210      33,145      32,527      34,021      28,894      24,514 

376,449    392,054    326,125    327,707  318,368  307,415 
Directors'   fees   and   in- 
come tax         2,753        2,947        2,941        3,327  3,492  4,387 

Expenses             36,864<'    2S,343'>    C3,339»    28,274  29,286  32,858 

Depreciation       50,000      40,000      20.000      20,000  20,000  20,000 

Deb.  Int.,  &c 88,734      79,989      74,824      70,825  70,826  70,825 

198.098    240.775    li 
Preference  dividend 

Preferred  Ord.  div. 

Deferred  Ord.  div. 

Reserve 

BrouKtit  fonvard 
Can'ied  forward 

*  Includes  expenses  of  i 

The  total  issued  share  capital  is  £2,300,000,  while 
the  Debenture  stock  in  issue  amounts  to  £1,940,714; 
the  mines  and  goodwill  stand  at  £2,757,450,  out  of 
total  assets  valued  at  £4,973,308.  Altogether  the 
Company's  position  is  a  strong  one,  as  may  be  seen 
from  the  following  summary  of  its  liabilities  and 
assets  at  September  30  last:  — 


198,098 
44,000 

240,775 
44,000 

165,021 
44,000 

205,281 
44,000 

194,755 
44,000 

179,345 
44,000 

154,098 
36,000 

106,775 
27,000 

121,021 
27,000 

161,281 
27,000 

150,755 
27,000 

135,345 
22,600 

118,098 
67,500 
Oi%) 

169,775 
136,361 
(16%) 

04,021    134,281 
123,750    123,750 
(131%)  (13}%) 

123,755 
112,500 
(12i%) 

112,845 
101,250 
(lli%) 

60,598 
27,649 

33,414  - 
31,314 

-29,729 
i',96S 

10,531 

i,sog 

11,255 
889 

11,695 
20,000 

22,949 
45,397 

2,100  - 
43,297 

-32,697 
75,994 

8,731 
67,263 

10,360 
66,897 

-8,405 
66,302 

68,346      45,397      43,297     .76,994      67,263      56,897 
1  conversion  of  2ud  Mort.  Deb.  Stocks. 


Balance  Sheet  as  at 

Septemier  SO,  /9I4. 

LIABILITIES. 

£ 
2,300,000 

ASSETS. 

£ 
2,767,450 

Share  capital         

ilines  and  goodwill 

4i%  1st  Mort.  Deb.  stock 

1,011,250 

Freehold  land,  bldgs.,  &c. 

556,523 

4i%  2nd     „               „       ... 

929,464 

Stocki;  at  mines,  &c. 

264,913 

Buildings,  plant,  &c. 

100,171 

Deb.  stock  red,  fund 

100,394 

General  reserve  account  ... 

200,000 

Advances,  investments,  &c. 

812,606 

Deb.    stock     red.    smting 

Death  Valley  Bailroad  Co. 

63,330 

fund        

100,394 

Sundry  debtors     

231.817 

Sundry  creditors 

80,333 

Bills  receivable      

6,985 

Bills  payable         

50,850 

Cash  at  bankers  and  in  hand 

189,284 

Profit  and  loss       

200,846 

4.973.308 

4,973,308 

The  career  of  this  Company  has  been  one  of  steady 
progress ;  substantial  profits  have  been  made  and 
large  dividends  regularly  distributed.  It  was  formed 
in  1899  to  acquire  the  business  of  various  firms  and 
individuals  comprising  the  important  mines  and 
sources  of  production  of  borate  of  lime,  from  which 
nearly  the  whole  of  the  supply  of  the  world  has  been 
obtained.  The  mines  are  situated  in  Chile,  Peru, 
France,  California  and  other  countries,  and  there  are 
factories  and  refineries  in  England,  France,  Austria, 
and  the  United  States.  Throughout  its  career  the 
Company  has  spared  no  effort  or  expense  to  enable 
it  to  produce  the  raw  material  at  the  lowest  possible 
cost,  and  the  same  policy  has  been  applied  with  regard 
to  the  refined  product.  Consequently  the  outlook 
under  normal  conditions  is  one  for  a  continuance  of 
the  prosperity  which  the  Company  enjoys  at  present. 
The  wide  extent  to  which  the  use  of  borax  and  its 
derivatives  take  place  in  modern  manufactures,  in 
antiseptic  surgery  and  in  medicine,  and  for  household 
purpose,  makes  the  future  an  assured  one ;  and,  conse- 
quently, given  a  return  to  noiTnal  conditions,  the 
business  should  continue  to  expand,  the  profits  grow, 
and  the  Deferred  Ordinary  dividend  restored  to  a 
much  higher  rate.  Twelve  months  ago  the  Defeixed 
Ordinary  share  was  quoted  at  about  2^^;  it  may  now 
be  obtained  at  28s.  3d.  Though  no  immediate  rise  is 
likely  yet  for  a  long  shot,  the  shares  offer  very  con- 
siderable attractions,  and  should  eventually  touch  a 
very  much  higher  price.  On  the  prior  securities  yields 
from  4|  per  cent,  to  about  5f  per  cent,  may  be 
obtained,  as  will  be  seen  from  the  following:  — 


Amount 

Description 

Par 

Price 

Div. 

Tic 

£ 

£ 

£ 

% 

£  s. 

1,000,000 

41%  Deb.  stock 

100 

lOOJ 

H 

4  10 

914,040 

„    2nd        „ 

100 

92i 

*i 

4  19 

800.000 

5J%  Cum.  Pref. 

10 

10} 

H 

6     4 

600,000 

Preferred  Ord. 

5 

5,% 

6 

6  15 

900,000 

Deferred  Ord. 

1 

28/3 

n 

6      6 
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RUBBER  COMPANIES. 

DuRiXG  the  past  few  days  the  Rubher  Share  market 
has  experienced  considerable  activity,  and,  indeed, 
it  has  been  one  of  the  most  active  of  all  markets.  It 
is  largely  due,  of  course,  to  a  steady  strengthening  in 
the  price  of  rubber.  Writing  on  the  outlook  for 
rubber  last  autumn  we  ventured  to  predict  that  while 
for  some  time  the  immediate  future  would  witness  a 
somewhat  jumpy  market,  taking  a  longer  view  the 
pi'obabilities  seemed  to  favour  a  higher  average  level 
of  price.  On  the  whole  this  has  turned  out  to  be 
the  case,  as  may  be  seen  by  a  reference  to  quotations. 
For  example,  in  July  the  highest  price  touched  by 
plantation    iiibber   was    2s.   ^d.  ;   August    witnessed    a 


rise  to  2.9.  5JJ.  per  lb.  ;  for  September  the  price  fell 
back  to  2.s\  2|d. ;  October  witnessed  an  increase  to 
2s.  S^d. ;  and  November  saw  a  further  jump  to 
2.S.  5hd. ;  while  for  December  it  dropped  again  to 
2s.  2d.  per  lb.  -Since  then  a  gradual  hardening  has 
taken  place,  the  highest  price  touched  for  January 
being  2s.  2W.,  for  February  2s.  4d.,  and  for  March 
2s.  4fd!. 

Very  naturally  war  conditions  have  made  a  con- 
siderable difference  to  the  rubber  industry,  as  to  otliers. 
The  effect  is  noticeable  in  two  directions.  First  of 
all,  there  has  been  the  requisition  of  very  large  num- 
bers of  both  j)leasure  cars  and  commercial  vehicles, 
and  more  especially  the  latter  for  use  in  the  fighting 
pren.     And  while  one  result  of  the  War  may  be  that 


Capital  Cost 

perPIantedJ  Output  last 
Area        Issued        Area        Fhianeial 

Lh. 

l,38l„182 


Batu  Caves 

Bidor     ^ 

Bakit  Kajans 

„      Mertajam 

,.      Ilajah 

.,      Sembawang 

Castlefield 
Chersonese 

Cicely       

Con.  Malay 


Ted.  Selancor 

Galang  Besar 

Glendon 

Glenshiel  ...   '     ... 
Golconda  Malay  ... 
Golden  Hope 
Grand  Centrals    ... 
Guala-Kalumpong 

Higlilands 

Inch  Kenneth 

Java  Amalgamated 
Jong  LaTidor 

Jugra  Est 

Jugra  Land  and  }!,uh. 

Kamuning 
Kapar  Para 

Kepong     

Klanang    ... 
Knala  Klang 

„      Lumpur    ... 

„      Selangor   ... 

Labu         

Laiiadron 

Langen  •lava 
Langkat  Sumatra 

Ledbnry    

I.inggi       

London  Asiatic    ... 
lumut      

Malacca     

Malayalam 
Merlimau 

North  Hummock 

Pataling 

Pegoh       

Perak        

P.P.K 

Scafield     

Sekong      

Selangor 

Selangor  Kiver    ... 
Sendaj-an  ... 

Sengat.      

Seremban 

Shelford 

Siftlang      

Singapore  Para    ... 
United 

Straits       

,,       Bertam     ... 
Sumatra  Para 
Sungei  Buava 

„       Choh 

„        Kapar 

„        Knan 

„        Salak 

,.       Way 


Tandjong  ... 
Tanjong  Malir 
Tebrau 
Trcmelbyc 


ralIambro*ia 
Yam  Seng 


Estates 

Planted 

Capital 

Acres 

Acres 

£ 

«,553 

4,443 

150,000 

1,905 

1,690 

26,750 

2,908 

1,842 

74,300 

1,B71 

1,.308 

50,000 

3,179 

2,550 

100,000 

10,152 

2,635 

158,828 

B.Olu 

3.876 

66,700 

7,90li 

7,833 

314,955 

Cost  of 

Pro- 
duction 
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2,424  2,053  40,763 

4,639  2,038  225,000 

1,712  1.199  16,000 

4,788  2,730  70,000 


3,237 

2,355 

105,000 

14,338 

3,400 

199,925 

l,Of,0 

1,009 

20,400 

S  7, 50(1 

2, .500 

159,675 

1,317 

1,036 

62,000 

2,269 

1,223 

36.000 

1,784 

1,705 

88,000 

897 

850 

44,000 

20,312 

13,711 

1,225,000 

9,512 

"7,220 

4. '50,000 

.      4,223 

3.751 

161.531 

.      2,536 

1,690 

77,00(1 

.      2,419 

••2.275 

36.000 

.    23,986 

6,654 

t212..500 

.      6,176 

2,196 

182.426 

.      3,622 

3,548 

75.000 

.      1,660 

1,220 

25,000 

.      2,184 

••2,084 

31,625 

61S 

515 

25,000 

.      6.326 

6,098 

210,000 

.      1,953 

1,067 

30,600 

.      3,264 

3,001 

100,000 

.    11,628 

5,283 

1316.600 

.      4.424 

2,422 

+109,700 

.      2,050 

1,800 

76.000 

.      2,988 

2.074 

108,597 

.    13,.M6 

7,438 

110,000 

.      6,796 

4.156 

169,762 

.      4,618 

3,080 

211,482 

.    21,717 

15,400 

t664,324 

.    17,066 

••10,002 

307,920 

.      0,473 

5,992 

t249,905 

.      4,087 

2,820 

80,000 

.      2,205 

1,653 

22,500 

.      4,671 

3,586 

110,000 

.      2,031 

1,298 

89,000 

.      1,153 

••1,005 

85,000 

.      2,871 

2,225 

100,000 

.      8,771 

1,079 

79.814 

.      2,619 

2,207 

30,000 

.      1.819 

2,272 

46,439 

2,162 

1,044 

59,895 

.      1,922 

1,507 

170,000 

.      3,496 

2,6.55 

200,000 

.      1,043 

1,360 

77,098 

.      9,391 

6,969 

175,000 

.      3,590 

1,009 

130,900 

.      4,232 

3,941 

214,980 

.    10,897 

8.141 

3.50,000 

.    12,901 

4.512 

200,000 

.      6,800 

3,130 

125,000 

.      2,520 

2,048 

82,0.53 

.      2,112 

1,731 

50,000 

.      2,018 

2,564 

100,000 

.      2.500 

2,364 

83,818 

.      2,930 

1,047 

06,000 

.      2,888 

1,987 

58,000 

.      9,733 

5,110 

150,000 

.    20,495 

0,047 

500,000 

.      4,001 

3,917 

125,000 

.      2,856 

1,801 

69,000 

.    17,974 

9,699 

227,727 

.      9,217 

4,395 

109,951 

.      3,403 

3,340 

50,600 

2,199 

1,434 

40.430 

556,021 
436,909 
252,483 
534,246 
253,875 
608,599 
103,842 


230.624 

350,000 
149,900 
218.433 
372.673 
174,133 
1.664,183 
825,495 

1,058,416 


128,005 
261.593 
342.029 
247,408 

508,036 
584,509 
211,300 
371,340 
161,033 
1,193,892 
404,223 

466,651 
888,091 
346,815 
329,900 
3.58,822 
1.281,116 
1.131.430 
542.086 

3.008.475 
204.035 
470,822 


583,706 
437,860 
306.091 
137,993 

037,437 
126,622 
014,199 
138,040 
202,597 
281,668 
504.000 
167.130 
302,814 
310,125 
264,337 
2,194,782 
607,225 


676,993 
139.406 
371,351 
420,126 

545.267 
374.980 
334,440 
533,259 


5.50,238 
200,703 


2  7.62  1     4.1 

2  0.25  1     4 

2  8.26  '  1  ■■  8.. 

2  6.37  1  ■  1. 

2  7.00  1     5.J 


2  2  74 

2  0.21 

2  10.31 

2  4 

2  0.52 

2  6.93 

2  3.18 


1  8.60 

1  1.96 

1  10..58 

1  3.23 

1  2.22 

1  3.08 

1  0.18 


2  8.20  1     2.24 

2  4.27  1     3.60 

2  4.62  1     3.97 

2  3.75  1     9.75 

3  8.25  1     6.16 
2  6.25  Ir  8.25 


1  2.97 

1  2.91 

1  4.60 

0  11.81 

2     2.68      1  2.40 

2     3.30      1  2.13 

2     8.9        1  1.4 


2  2.21 

3  0.73 
2  11.11 
2     2.03 


6.20 
1.47 
2.26 


4.20 
0.83 
1.20 


>.62      1     6.66 


2  1.63  0  9.93 

2  3.22  1  3.9 

2  .3.25  1  0.0 

2  8.60  1  3.80 

3  1.5  1  4.4 
2  0.3  1  9.5 
2  2.15  n  10-00 
2  6.66  1  8.34 
2  2.42  1  6.66 
2  6.69  1  1.07 
2  4.40  1  5.60 
2  1.75  1  1.75 
2  11.87  1  3.99 
2  3.18  1  6.58 


.1.13 
4.69 
8.10 
4.0  , 


2.73 
2.95 
2.50 


1  4.42 
1  8.39 
1     6.00 


2  3.51  1  1..50 

3  0.8  1  5.4 

2  4.52  1  1.43 

2  n.25  1  2.75 


76,931 

38,358 
24,702 
19,857 
21,944 
12,1S4 
37,531 
0,090 

10,384 
29,081 
16,107 
34,712 


10,791 
24,868 
7,773 
96.688 


13,024 
6,608 

34,360 
8,401 

30,064 
84,079 
16,495 
20,468 
8,001 
00,229 
32,798 

25,180 
30,403 
12,109 
12,371 
21,964 
83,746 
51,484 
30,043 

131,166 
17,696 
21,458 


39,349 
18,584 
21,574 
9,691 

52,210 
2,386 
40,440 
7,197 
0,095 
1.5,858 
21,470 
6,332 
25,680 
7,437 
0,283 
104,7.50 
31,703 
32,391 
7,663 
10,842 
38,827 
6,007 
11,053 
25,621 

24,1  70 
"1,104 
11.095 
32,483 


n 

IS 
3TJ 


30 


r.ir 

Estimated 

alue     Appro-xi- 

Crop  for 

[           mate 

Current 

are        Price 

Tear 

Lh. 

2/-            9/- 

1,430,000 

1          fllxd 

570,000 

1        n 

620,000 

1                 2 

310,000 

1            15 

675,000 

2/-             2/6 

350,000 

£1              5; 

680.000 

8/-            2/1 J 

375,000 

■1             £3 

420,000 

2/-            3/- 

450,000 

2/-         13/3 

330,000 

2/-            8/3 

676,000 

CI                3J 

650,000 

2'-            0  lOj 

145,000 

CI                3'i 

200,000 

2;-            l,4i 

380,000 

n           1} 

1 60,000 

El                2A 

230,000 

CI           1; 

446.000 

1          ll% 

178.000 

1           t» 

2..500,000 

1       If 

1,015,000 

1        1(J 

1,152,609 

1                 2} 

1              5 

193,000 

1             1* 

330,000 

2                  3 

350,000 

1             18 

475,000 

2/-            2/9 

625,000 

El                4" 

667,625 

2/-            9 '6 

230,000 

1                 2 

165,000 

£1                3i 

1,400,000 

-'-             t» 

443,000 

2;-            4/9 

475,000 

£1               li 

1,140,000 

1               U's 

450,000 

1           li 

300,000 

1         n 

427,500 

2/-          14/9 

1,385,000 

2 ''-             "/- 

1.240,000 

fi'           lA 

650,000 

1        n 

3,600,000 

1               19/6 

442,000 

2/-            3/9 

750,000 

El              25 

325,000 

2/-            li 

540,000 

£1              IS 

600,000 

2/-            4/9 

420,000 

CI           H 

180,000 

£1                3i 

780,000 

1           i 

144,000 

2/-          20/6 

630,000 

l'                21% 

233,000 

1                 +f 

260,000 

2/-            ]/4» 

300,000 

£1             ti' 

6(17,000 

1            1 

100,000 

1            2,% 

48O.n0O 

2/-            2/li 

370,000 

2'-            l/7i 

330,000 

£1                3i 

2,336,000 

2/-            3/3 

775,000 

2/-            6/3 

534,000 

CI                1 

320,000 

1                IJ 

348.000 

2/-            8- 

040.000 

£1             U 

205,298 

1              U 

431,000 

1                3i 

425,700 

1         n 

780,000 

1             i 

570,000 

1         Ij 

450,000 

1                3S 

000,000 

2/-            9/3 

2,206,000 

2/-             5/3 

441,400 

t  Includes  Deb.  capital. 


X  Total  authorised  capital  taken. 


2ti,270         25  2/-  12/-  fi.iri,000 

7,818         to  2/-  -I/a  250,000 

*  Includes  acrcnge  under  other  produce. 
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lor  a  time  the  demand  for  pleasure  cars  will  show  a 
reduction,  it  is  probable  that  this  will  be  counter- 
balanced by  an  increased  demand  for  commercial 
vehicles  to  take  the  place  of  those  requisitioned.  More- 
over, this  is  likely  to  be  accelerated  by  reason  of  the 
necessity  for  making  good  the  gap  caused  by  the  with- 
drawal for  war  purposes  of  vast  numbers  of  horses. 
The  effect  of  this  would  seem  to  be  to  give  a  tremen- 
dous impetus  to  the  use  of  mechanical  traction  for 
commercial  purposes. 

Further,  the  financial  stringency  caused  by  the 
War  is  likely  to  have  a  twofold  effect  on  the  industry. 
First  of  all,  it  should  have  the  effect,  of  accelerating 
the  diminution  of  supplies  of  wild  rubber — a  diminu- 
tion brought  about  in  the  first  instance  by  the  fall  ir 
price,  and  the  consequent  vanishing  of  profitable  col- 
lection. Similarly,  it  is  likely  to  bring  about  of  neces- 
sity a  reduction  in  capital  expenditure  on  estates,  a 
procedure  which  will  have  the  effect  of  checking  to 
some  extent  production. 

There  is  another  aspect  of  the  question  which  is 
likely  to  be  affected  to  some  extent  by  the  financial 
stringency,  and  that  is  the  necessity  for  making  econo- 
mies. Perhaps  the  most  satisfactory  feature  in  con- 
nection with  the  industi-y  during  the  past  two  or  three 
years  is  the  steady  reduction  that  has  taken  place  in 
all-in  costs,  and  as  may  be  seen  by  reference  to  the 
table  herewith,  in  one  instance  the  all-in  cost  has 
been  reduced  to  under  lOd.,  while  in  several  cases  a 
cost  of  about  lOd.  per  lb.  is  shown.  In  the  majority 
of  cases,  however,  the  price  is  well  above  Is.  per  lb., 
and  it  will  thus  be  seen  that  there  is  room  for  further 
economies  to  be  effected.  Directore  and  managers  are 
giving  very  considerable  attention  to  the  question  of 
making  economies,  which  is,  of  course,  a  most  hopeful 
factor  for  the  future. 

Altogether,  therefore,  the  future  outlook  is  one  of 
considerable  promise.  The  difficulties  of  obtaining 
fresh  supplies  of  new  capital  will  probably  result  in  a 
diminution  of  the  rate  of  growth  of  production,  the 
bogey  which  has  chiefly  been  responsible  for  the  rapid 
fall  in  the  price  of  rubber.  And  as  the  demand  is 
bound  to  increase  year  by  year,  it  seems  likely  that 
whatever  increase  in  production  is  shown  will  be 
readily  absorbed.  While  there  is  likely,  therefore,  to 
be  a  further  hardening  in  price,  it  is  certainly  to  be 
desired  in  the  interests  of  the  industiy  as  a  whole 
that  the  upward  movement  will  not  be  carried  too  far. 
It  is  not  desirable  to  augment  the  supplies  of  wild 
rubber,  and  with  an  average  price  of,  say,  2s.  Gd. 
per  lb.,  and  costs  being  rapidly  reduced,  it  will  be 
seen  that  with  such  conditions  prevailing  there  are 
possibilities  of  exceedingly  large  profits  for  well- 
managed  and  conservatively  financed  companies.  We 
set  out  herewith  the  fluctuations  that  have  occurred  in 
rubber  production  during  recent  years:  — 


Tear 

Braz.il 

Rest 

Total 

Inc.  or 

Tons 

Tons 

Tons 

Tons 

% 

iroo   .. 

4 

26,760 

27,136 

53,890 

-  1-7 

1901    ... 

5 

30,300 

a4,645 

54,850 

+   1-7 

1902     ... 

8 

28,700 

23,632 

52,340 

—  4-5 

1903     ... 

21 

31,100 

24,829 

55,950 

-1-  6-8 

1904     ... 

43 

30,000 

32,077 

62,120 

-mo 

i90.5     ... 

145 

35,000 

27,000 

62,145 

+  ■004 

190B     ... 

510 

36,000 

29,700 

66,210 

-^  6-5 

1907     ... 

1,000 

38,000 

30,000 

69,000 

+  4-2 

1908     ... 

1,800 

39,000 

24,600 

66,400 

1909     ... 

3,600 

42,000 

24,000 

69,600 

-1-  6-4 

1910     ... 

8,200 

40,800 

21,600 

70,600 

-f   1-2 

1911     ... 

14,419 

37,730 

23,000 

76,149 

-1-   65 

1912     ... 

28,518 

42,410 

28,000 

98,928 

-f31« 

1913     ... 

47,618 

39.370 

,  21,4.'>2 

108,440 

+    9-(! 

1914     ... 

70,700 

37,000 

12,000 

119,770 

-HO-4 

3  015  (est.) 

85,000 

30,000 

5,000 

120,000 

+    01 

We  further  give  price  movements  of  the  raw  article 
during  recent  years:  — 


^Best  Crepe  Plantation— ^ 

. Fine  Hard  Paia , 

Year 

Higbest     Lowest    Average 

Highest       Lowest 

Avera^'e 

s.     d.          s.    d.      s.    d. 

s.     d.         s.     d. 

s.     d. 

1906     . 

.       6     3           5     5i       5  lOi 

5     5           5     Oi 

5     2i 

1907 

.       5     9           3     8         4  Hi 

5     3           3     3i 

4     6 

1908     . 

.       5     9i         3     0         4     2} 

5     4           2     9 

4     Oi 

1909     . 

.       9     3           5     3         7     0 

9     U         5     0 

6  10 

1910     . 

.     12     9           5     7         8     6 

12     6i         5  10 

8     9 

1911     . 

.       7     3           4     6         5     5 

7     2           3  10 

5     0 

1912     . 

.       5     9           4     1         4  10 

5     2i         4     3 

4     9 

1913     . 

.       4     6i         2     0         3     Oi 

4     7           3     Oi 

3     8 

1914     . 

.       3     0           1  Hi       2     3i 

3     2i        2     6 

.2  lOJ 

In  view  of  the  attention  now  being  devoted  to 
plantation  shares  and  of  the  liopeful  outlook  for  the 
future  we  have  taken  out  particulars  of  a  representa- 
tive number  of  plantation  comijanies,  giving  informa- 
tion as  to  the  area  of  the  estates,  issued  capital,  the 
output  last  financial  year,  the  average  price  secured, 
and  the  all-in  costs  per  lb.,  together  with  the  present 
approximate  price  of  the  share  and  the  estimated  croj> 
for  the  current  year.  These  particulars  will  be  found 
of  interest  to  rubber  investors,  as  details  are  given 
of  all  classes  of  companies. 


COAL  PRICES. 

We  have  received  the  following  communication  from 
Mr.  M.  Deacon,  Managing  Director  of  the  Sheepbridge 
Coal  and  Iron  Company,  Limited  :^ — ■ 

May  I,  in  justice  to  the  coalowners,  be  allowed  to 
make  a  few  observations  on  the  Departmental  Com- 
mittee's report  in  your  valuable  paper? 

The  report  as  recorded  in  the  newspapers  is  calcu- 
lated to  produce  the  impression  on  the  public  mind  that 
the  coalowners  are  benefiting  largely  by  the  high 
prices  prevalent  in  London  for  house  coal. 

As  the  controller  of  several  collieries  in  the 
counties  of-  Derby  and  York,  raising  about  three 
million  tons  of  coal  per  annum,  I  think  it  right  to  say 
that,  ov/ing  to  contracts  made  at  the  low  prices  prevail- 
ing last  year — in  many  cases  as  much  as  90  per  cent, 
of  the  output — the  average  selling  price  at  the  collieries 
in  February  (the  last  period  of  ascertainment)  did  not 
yield  an  increase  of  more  than  a  few  pence  per  ton  as 
compared  with  the  average  of  twelve  months  ago ; 
and  from  my  general  knowledge  of  the  districts  from 
which  a  large  proportion  of  the  coal  sent  to  London  is 
derived,  I  am  satisfied  that  the  majority  of  those 
collieries  have  not  gained  to  a  greater  extent. 

It  is  to  be  borne  in  mind  that  the  cost  of  produc- 
tion has  been  greatly  increased,  owing  to  the  largely 
decreased  output  consequent  on  the  large  number 
of  men  who  have  enlisted — probably  from  20  per  cent, 
to  30  per  cent. — and  to  the  increased  cost  of  pit  wood 
and  other  stores. 

I  may  also  state  that  the  increase  in  prices  referred 
to  in  the  report  has  not  been  brought  about  in  these 
counties  by  any  combination  or  conference  of  the  coal- 
owneis,  and  that  the  advances  made  by  the  coal- 
owners have  followed  those  made  by  the  merchants. 

With  regard  to  the  statement  in'  the  report  that 
coalowners  have  failed  to  deliver  their  contract  quan- 
tities, I  wish  to  state  that  so  far  as  the  collieries  with 
which  I  am  connected  are  concerned,  this  is  not  the 
case,  and  I  doubt  whether  there  is  any  substantiality 
in  the  statement  as  regards  the  majority  of  collieries. 

Attention  is  drawn  to  the  sliding-scale  system  of 
contracting,  by  which  the  coalowners  and  the  merchants 
share  equally  in  any  upward  movement  in  prices,  and 
complaint  is  made  that  this  has  the  effect  of  forcing 
prices  up.  As  a  result  of  upwards  of  30  years'  experi- 
ence in  the  working  of  this  system,  I  do  not  remember 
any  occasion  upon  which  by  this  reason  the  price  of 
coal  has  been  abnormally  increased.  In  fact  it  is 
maniilest  that  it  cannot  be  so  when  it  is  borne  in 
mind  that  only  a  small  proportion  of  contracts  are 
made  in  this  manner,  and  that  competition  with  those 
who  have  contracted  at  fiicd  prices  must  render  it 
impossible  for  those  merchants  who  have  contracted  on 
the  sliding-seale  method  to  realise  a  higher  price  than 
those  who  have  purchased  at  fixed  prices. 

It  is  therefore  clear  that  neither  a  combination  of 
coalowners  nor  the  sliding-scale  system  has  had  any- 
thing to  do  with  the  high  prices  of  house  coal,  and 
that  the  reason  is  to  be  found  in  the  excess  of  demand 
over  supply,  due  to  the  other  causes  to  which  the  report 
refers.  

ScniLL,  Seebohm  and  Co.,  Limited. — The  name 
of  this  Company  has  been  changed  to  Schill  Brothers, 
Limited. 
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BOOM  IN  CROSSBRED  WOOL. 

HOW  THE   WAR  HAS  AFFECTED  PRICES. 

Ai  the  recent  series  of  London  sales  war  requirements 
forced  crossbred  wool  still  higher.  Notwithstanding 
that  this  is  the  tinre  of  the  year  when  in  the  natural 
order  of  things  values  would  be  checked  by  the  large 
arrivals  of  new-clip  wools  from  New  Zealand  and 
So.uth  America,  ,  prices  continue  upwards,  and  the 
fairly  large  quantities  of  wool  to  hand  are  having  no 
effect  whatever  in  checkmg  yahies.  The  following 
epitomises  tlie  movement  •  of  crossbreds  since  last 
July:  — 


December 
January 
Febniarv 
March 


■Unchanged. 

5  tp  7J  per  cent,  dearer, 

5  to  7J      „ 

7J  to  10  per  cent,  dearer. 


Of  course  this  considerable  movement  is  entirely 
the  outcome  of  the  remarkable  state  of  affairs  which 
obtains  in  mamifacturing  circles,  necessitating  an 
unparalleled  consumption  of  crossbred  wools.  Experi- 
ence has  ))roved  over  and  over  again  that  no  fabrics  are 
so  suitable  for  fighting  armies  as  tliose  made  from 
this  class  of  raw  material,  and  although  many  contend 
that  before  long  the  War  Departments  of  Great  Britain 
and  her  Allies  will  have  to  consider  tlie  use  of  fabrics 
made  from  merinos,  so  long  as  crossbreds  are  available 
they  are  certain  to  be  wanted  for  war  purposes.  The 
Board  of  Trade  did  a  very  wise  thing  last  October  in 
prohibiting  the  export  of  crossbreds,  and  this  is  certain 
to  continue  as  long  as  tlie  War  lasts.  Many  engaged 
in  the  trade  are  loud  in  their  prophesy  of  still  higher 
prices  being  reached,  and  bets  have  Jieen  made  that 
40's  tops  will  touch  half-a-crown  in  Bradford  by  the 
end  of  next  September.  To-day's  price  is  2s.  2d., 
and  they  were  freely  sold  at  15id.  in  August  and 
September.  Bub  the  greatest  rise  of  all  has  taken 
place  in  medium  crossbreds,  because  these  qualities 
arc  most-  favoured  for  khaki  manufacturing  purposes. 


\^■e  need  waste  no  space  to-day  in  dilating  upon  their 
general  utility,  but  they  certainly  are  at  a  premium. 

In  looking  at  the  standard  of  values  for  crgssbred 
wools  we  are  confronted  with  some  astoundiiig  facts,. 
Notwithstanding  that  the  outside  world  has  beei) 
denied  the  [irivilege  of  purchasing  crossbreds  in  Lon- 
don or  New  Zealand,  prices  have  advanced  by  leaps 
and  bounds,  especially  as  to  quahties  from  40's  to 
50's.  The  national  expenditure  will,  of  course,  be  a 
heavy  one,  but  that  is  a  secondary  consideration  corn- 
pared  with  clothing  our  soldiers  and  sailors  in  good 
warm  fabrics  for  their  campaign  on  the  Continent. 
We  give  below  some  very  useful  particulars  showing 
where  ]irices  stood  for  average  wools  last  July,  before 
the  outbreak  of  war,  and  the  figures  cuiTent  at  the 
recent  series  of  London  sales.  The  reader  will  see  how 
values  have  oppi-eciated :- 


.Tulv 

March 

inu 

191.') 

Advance 

Description 

(/. 

rf. 

per  Cent. 

Half-bred,  super,  5G's 

...       1-IJ-ir, 

18i 

25-Cl 

„      SO's 

...       131-14J 

18i-19 

33-93 

Crossbred  :  medium,  48's    ... 

...       12J-13 

18i-19 

47'00 

„         coarse,  40*  I 

...       lOi-11 

174-18 

C511 

„       36-s"       ... 

...      10  -inj 

17  -17* 

68-29 

Sliped  :  half-bred  lambs 

...       17  -17J 

35J-26 

49-27 

„      }-bred          

...       15  -15i 

23 

63-93 

,,      Leicester 

...       13i-U 

22i-33 

,,      Lincoln         „ 

...       13  -13t 

21J-22 

C4-15 

Let  us  now  go  one  step  further.  All  the  wool 
bought,  or  nearly  so,  has  to  be  combed,  and  some 
striking  advances  are  seen  here,  just  as  in  crossbred 
wool  itself.  We  might  here  explain  that  "  tops  "  are 
the  product  of  the  first  process  of  actual  manufacture, 
being  wool  combed  out  into  a  "  sliver  "  ready  for 
spinning.  A  very  big  trade  is  done  in  this  commodity, 
for  before  the  yarn  can  be  spun  on  the  worsted  prin- 
ciple the  wool  from  which  it  is  produced  must  be 
combed  into  a  "  top."  Below  we  give  a  table  show 
ing  how  toi)S  liave  risen  since  tlie  war  broke  out  com 
pared  with  recent  rates  :  — 


Descriptioi 

oti.s 

Colonial  top.-* 

,  super 

dti's 

„        .,. 

ayerage 

,,          „ 

super 

iiU's 

." 

average 

46's 
4f;'s 

„        „ 

prepared 
carded 

44's 
40's 

"        " 

pick  hot,' 
prepared 

4l)'s 

it               <t 

carded 

36-s 

.1 

average 

ept.  10, 

AprilTsT' 

1914 

1915  ..... 

d. 

*     ■  ". 

23} 

30i        ' 

23 

30     -.^ 

20 

29i 

19 

17 

28 

17 

28       " 

16i 
16i-  6i 

i^-^ 

16 

26     ^  : 

15 

■     25 

15 

-'* 

The  abov,e  advances  show  how  trade  has  boomer- 
Old  w-oolmen,.  who  remember  1872,  say  that  tl^ 
'presSat -eclipses  that .  never-to-be-forgotten  period  bjy 
.a.' long, 'way,  and  to-day  machinery  as  well  as  employees 
are;  .being  taxe<l;  to  their  utmost;  in  fact,  machineiy 
output  fails  to  satisfy  the  demands  of  spinners  ajad 
manufacturers,  and  hands  are  not  to  be  found  in  suffi- 
cient numljer  to  run  all  the  machinery  available,  ail 
because  such  an  avalanche  of  urgent  orders  confront^ 
the  trade.        ■  .  •  ■, 

Although  the  next  series  of  London  sales  begins  on 
April  20,  and  there  are  74,000  boles  of  crossbreds 
available,  no  one  anticipates  any  difficulty  in  lifting 
them, which  means  that  the  whole  of  the  current  New 
Zealand  dip  is  spoken  for.  It  is  very  remarkable 
that  there  is  at  present  no  financial  stringency  in  the 
wool  trade,  all  due  to  the  good  accommodation  which 
banks  are  offering,  and  also  to  the  way  tops,  yams 
arid  pieces  are  going  out  to  the  ultimate  consumer. 
We  therefore  anticipate  not  the  least  difficulty  in  the 
near  future.  The  trade  to-day  seems  to  have  as  much 
raw  material  in  sight  as  machines  can  deal  with,  but 
tlie  nieausure  of  consumption  is  so  tremendous  that 
every  available  bale  is  already  mortgaged,  and  there- 
fore the  outlook  appears  to  be  as  bright  as  ever. 


COPPER. 

At  the  end  of  Octobei-  last  the  European  stock  and 
visible  supply  of  copper  was  36,566  tons.  The  price 
of  standard  copper  then  stood  at  £50  lO.s.  per  ton. 
By  the  end  of  March  this  year  the  stock  had  been 
reduced  to  29,056  tons,  and  the  present  quota- 
tioai   of    standard   copper    is    approximately   £72    per 
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ton,  or  a  rise  in,  say,  five  months  of  over 
£.20  per  ton.  In  reality  the  position  when  investi- 
gated indicates  tliat  the  available  stock — that  is  after 
eliminating  supplies  that  have  figured  unchanged  since 
the  end  of  July  last  iu  Eotterdam,  Bremen  and  Ham- 
burg— is  a  shade  under  24,000  tons,  and  it  is  the  very 
low  condition  of  stocks  and  the  maintenance  of  a  large 
consumption  that  account  for  ilie  strength  of  the 
market  for  the  metal.  No  figures  are  available  as  to 
the  statistical  position  in  the  United  States,  but,  as 
we  have  pointed  out  in  these  columns  on  previous 
occasions,  the  position  on  the  other  side  of  the  Atlan- 
tic has  hugely  changed.  On  the  outbreak  of  war  there 
was  consternation,  restriction  of  output,  and  a  disposi- 
tion to  effect  sales  of  copper  for  what  ifc  would  fetch. 
Gradually,  and  later  on  rapidly,  there  came  a  disposi- 
tion to  go  full  steam  ahead.  Orders  for  material 
involving  the  use  of  copper  poured  in  from  Europe, 
and  the  price  was  rapidly  carried  up  and  at  the  present 
time  the  quotation  for  electrolytic  copper  in  New  York 
is  I6-I65  cents  per  pound.  The  supplies  arriving  in 
Europe  from  North  America  were  larger  in  March 
than  in  any  other  month  since  July  last.  In  Nov- 
ember the  arrivals  were  about  16,000  tons,  contrasting 
with  March  arrivals  of  28,600  Ions,  and  in  July  last 
30,000  tons. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under:  — 


March 

—1915 — 
Feb. 

Jan. 

1914 
July 

Tons 

Tons 

Tons 

Tons 

Stocks,  England  and  France        ...    17,858 

21,852 

22,627 

22,314 

Afloat,  Chile  and  Acatralia           ...      6,075 

7,4C0 

7,375 

4,425 

Stocks,  Holland  anil  Germans*     ...      5,123 

5,123 

5,123 

6,873 

„     other  Earopeau  ports        ...         500 

500 

500 

500 

Total 29,556 

34,875 

35,625 

34,112 

Supplies,  England  and  France      ...    43,272 

28,111 

35,502 

43,310 

Deliveries        „                  „           ...    48,591 

28,861 

35,809 

42,969 

Price  (8t.indard)  end  of  period    ...  £69  2s.  6  /. 

£64  IQi. 

£63  5s. 

£56  lOi 

»  German  and  European  stocks,  other  than  Holland, 

assumed  same  as  for 

July  each  month  since. 

U.S.  WINTER  WHEAT. 

According  to  the  crop  estimate  of  the  United  States 
Department  of  Agriculture,  the  condition  of  winter 
■\vheat  at  April  1,  though  lower  than  both  a  year  and 
two  years  ago,  is  distinctly  over  the  average  of  10 
years,  and  whereas  on  April  1,  1914,  contrasted  with 
December  1  previous,  there  was  a  decline  shown  of 

1.6  point,  this  year  on  April  1,  compared  with  De- 
cember 1,  there  is  an  improvement  of  .5  point.  In 
addition,  the  10  years'  average  between  April  1  and 
the  previous  December  1  has   indicated  a  decline  of 

2.7  points.     A  contrast  of  condition  is  as  under:  — 

Ten  Tears' 
1915  1914  1913  Average 

AprUl    88.8%  95.6  "i  91.6%  87.6% 

The  condition  of  the  crop  is  regarded  as  indicative 
of  a  yield  of  15  bushels  per  acre,  and  on  the  acre- 
age an  estimate  is  arrived  at  of  a  yield  of  619  million 
bushels,  in  contrast  with  a  final  estimate  of  the  yield 
of  the  1914  season  of  68.5  million  bushels. 


AMERICAN  COTTON. 

LiVEKPOOL,  Thursday. 
Business  continues  active  in  our  market;,  and  under 
the  stimulus  of  buying  orders  from  all  quarters  prices 
have  been  forced  up  to  the  highest  level  touched  since 
the  outbreak  of  war.  A  reaction  of  some  importance 
was  experienced  to-day,  and  the  closing  rates  this 
evening  are  from  16  to  18  points  lower  than  yester- 
day's highest  qaotations.  The  highest  prices  paid  for 
American  deliveries  were  5.74d.  for  May -June  and 
&.12id.  for  Januaiy-February.  The  latter  quotation, 
it  is  worth  noting,  is  actually  higher  than  the  price  for 
this  position  when  the  market  closed  on  July  31  last — 
viz.,  5.96d.  To-night's  closing  rates  are:  May-June 
5.57d.,  January-February  o.94d.,  and  the  tone  is 
JiTegular.  The  Egyptian  section  of  the  market  has 
been  active  and  excited,  ^^■ith  violent  fluctuations.  Tlie 


highest  price  paid  for  May  delivery  was  S.HQd.,  and 
for  January  9.36d.,  and  this  evening's  closing  quota- 
tions are  May  8.19d.  and  January  8.93d. 

There  appears  to  be  no  adequate  reason  for  the 
advance  in  American  beyond  the  fact  that  for  some 
time  the  trend  of  values  has  been  upwards,  and  there- 
fore purchases  have  proved  profitable.  It  goes  with- 
out saying  that  the  advance  must  culminate  at  some 
point  or  other,  and  with  new  crops  over  Qd.,  and  the 
present  crop  at  5.75d.,  cooler  operators  felt  that  prices 
had  reached  a  dangerous  level,  and  that  the  "  bull  " 
points  had  been  exploited  for  all  they  were  worth. 
To-day's  decline  may  be  only  a  temporary  reaction, 
but,  in  view  of  the  very  large  visible  supply  and  the 
certainty  that  consumption  will  be  much  reduced,  the 
underlying  factors  in  the  situation,  whose  influence  is 
ultimately  bound  to  be  felt,  do  not  justify  a  high  range 
of  prices. 

We  believe  that  the  "bullish"  estimates  of  an 
enornrous  reduction  in  acreage  in  the  States  are  mis- 
leading, and  we  think  that  the  recent  advance  will 
induce  planters  to  devote  more  land  to  cotton  than 
was  their  intention  when  prices  were  a  penny  lower. 
We  are  informed  that  prices  of  futures  in  New  York 
are  now  above  the  value  of  spot  cotton  in  America, 
with  the  probable  result  that  holders  of  contracts  there 
will  have  to  face  the  possibility  of  tenders  of  actual 
cotton.  The  fact  that  in  this  market  tenders  are  not 
practicable  till  next  month  has  given  an  adventitious 
strength  to  the  position.  It  is  expected  that  in  May 
merchants  will  tender  freely  against  their  sales,  and 
the  ability  or  otherwise  of  buyers  to  receive  such  ten- 
ders will  test  the  inherent  soundness  of  the  views  of 
the  "bulls."  Without  being  too  much  influenced  by 
to-day's  reaction,  our  opinion  is  that  higher  prices 
will  be  difficult  to  maintain,  and  we  look  ratlier  for  a 
tendency  towards  easier  prices. 

On  the  spot  a  good  business  is  reported,  and  we 
are  informed  that  in  Manchester  spinners  have,  despite 
the  advance  in  the  raw  matr-rial,  bcrn  able  to  maintain 
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the  margin  in  their  yarn.  The  demand  here  runs  on 
the  medium  to  better  grades,  especially  in  good  stapled 
varieties.  The  pi-emium  obtaining  for  distant  months 
as  compared  with  near  deliveries  affords  a  full  carry- 
ing charge  to  importers.  In  consequence  they  are 
nob  inclined  to  sell  unless  they  obtain  full  rates,  and 
the  spinner  therefore  experiences  a  stiffening  tendency 
in  the  difference  on  futiu'es  at  which  he  has  to  buy 
his  cotton. 


Ueta   Issues. 

STRAND    HOTEL,    LIMITED. 

An  issue  of  75,000  T'',  Cumulative  Preference  sliares 
of  £1  each  is  being  offered  to  share  and  debenture 
holders  of  the  Company  at  a  premium  of  l.?.  per  share. 
The  jiroceeds  of  tlie  issue  are  required  principally  to 
complete  the  erection  and  equipment  of  the  Regent 
Palace  Hotel  and  its  annexe.  Until  the  opening  of  the 
hotel  the  shares  are  entitled  to  a  preferential  dividend 
at  the  rate  of  5  per  cent,  per  annum,  and  from  the 
opening  to  a  fixed  cumulative  preferential  dividend  at 
the  rate  of  7  per  cent,  per  annum.  It  is  expected  that 
the  hotel  will  be  open  for  business  in  Blay. 


CENTRAL  URUGUAY  EASTERN  EXTENSION. 

This  Company  had  a  heavy  decrease  in  earnings 
(over  £26.000),  and  the  loss  of  profit  comes  out  at 
£4.512,  or  nearly  30  per  cent.  Consequently  the 
rate  of  distribution  is  lowered  from  3i  per  cent,  to 
3  per  cent,  per  annum,  and  notwithstanding  the 
larger  bala.nce  of  £1,400  brouglit  in  from  1913-14,  the 
surplus  carried  forward  is  reduced  by  £962  to  exactly 
£1,000.  Tlie  small  decrease  in  profit  compared  with 
the  decline  in  earnings  is  not  entirely  due  to  reduc- 
tions in  expenditure,  but  is  attributable  in  part  to  the 
larger  suin  received  from  the  Government  in  the 
shape  of  guarantee.  The  statement  of  profit  for  the 
six  months  is  appended:  — 

December  Half-Year. 

Profit  for  Ordinary 

Ordinary  dividend 

Rate  per  ceafc.  

Balance 
Brought  lorK'ard       

Carried  forward        1,000  ].98a   +    90L' 

For  the  whole  of  the  past  year  the  dividend  is 
3i  per  cent.,  and  with  the  pi-ice  of  the  £10  shares  at 
about  £4J  the  yield  afforded  is  over  £8i  per  cent. 


1914 

191.^  Inc.  or  Dec. 

£ 

£      £ 

10,063 

15,173  —4,812 

12.900 

15,000  —2.150 

(3%) 

(35%)  -(i%) 

.  2,237 

Cr.  125  —2,302 

3,2.S7 

1.837  +1.400 

Swiss  B.\nkverein. — Elsewhere  in  this  issue  will 
be  found  a  copj^  of  the  report  and  accounts  of  this 
Bank  for  1914.  The  net  profit  for  the  year  has 
amounted  to  £220,577,  which  enables  a  dividend  of 
6  per  cent,  to  be  paid,  comparing  with  8  per  cent,  for 
1913.  The  repoi't  points  out  that  Switzerland,  like 
other  countries,  stood  appalled  when  suddenly  con- 
fronted with  the  outbreak  of  war  on  so  unprecedented 
a  scale.  Situated  in  the  heart  of  Europe,  with  in- 
dustries having  theiri  principal  markets  beyond  its 
boundaries,  dependent  to  a  considerable  extent  on  a 
large  influx  of  tourists  in  summer  and  winter,  it  was 
inevitable  that  the  whole  economic  structure  would 
be  severely  affected  by  the  conflict.  The  measures 
adopted  by  the  Federal  Council  for  the  protection 
of  the  military  and  economic  position,  the  perfect 
order  in  wliich  the  mobilisation  of  the  army  was 
carried  through,  all  helped  to  the  establishment  of  a 
more  hopeful  feeling.  Naturally,  the  banking  busi- 
ness shared  in  the  general  up.set.  The  first  problem 
to  be  solved  was  tlie  repatriation  of  credit  balances 
abroad.  The  moratoria  jjrochiimed  by  most  of  the 
European  Governments  and  the  breakdown  of  the 
foreign  exchanges  rendered  this  operation  exceedingly 
difficult,  and  for  a  time  retarded  its  execution.  The 
Swiss  Bankverein  reports  a  decrease  in  its  turnover 
from  47,551,634,300  francs  to  34,310,699,922  francs 
last  year. 


MEETINGS. 


NATIONAL  BANK   OF  EGYPT. 

The  fifteenth  annual  general  meeting  of  the  shareholders 
in  the  National  Bank  of  Egypt  was  held  on  Marcli  27  at  the 
head  office  of  the  Bank  in  "Cairo,  Mr.  F.  T.  RowUitt  (the 
Governor)  presiding.  The  directors'  report  was  as  follows  : — 
The  diiectors  of  the  National  Bank  of  Egypt  submit  to 
the  shareholders  the  annexed  balance  sheet  and  profit  and 
loss  account  for  the  year  ended  December  31,  1914  : — 

£         J.  ,1 
The  Gross  Profit  after  providing  for  rebate  of  interest  on  Bills 

not  yet  due  amounts  to  370,091     c     8 

L«s  an  amount  of  (which,  under  existing  circumstances, 
your  Directors  think  it  prudent  to  transfer  to  Provision 
for  Bad  and  Doubtful  Debts)       11.5,000    0    0 


After  deducting  from  this  s 
Directors*  Fees  ,... 

Current  Expenses* 


25.5,0111     C 


Thereremains  

To  which  must  be  added  the  balance  cairieit  forward  last 
year 

Making        

Your  Directors  propose  to  draw  : 

The  balance  of  Provision  for  Contingencies  £26,000    0    0 
And  on  the  Statutory  Reserve      200,000     0     0 


163,eS6  19 

3 

91,404  7 

3 

17,053  9 

0 

109,037  10 

5 

225,000  0 

0 

Making  a  total  of 

Wtiich  they  propose  to  allocate  as  follows  : 

For  depreciation  on  investments  in  securities  (of  whicii 
£80,000  Oil  50,087  Ordinary  .sharK  in  the  Asrioultiu-al 

Bank  of  Egypt,  valued  at  «3J)      

For  depreciation  in  the  value  of  securities  deposited  as 

guarantee  for  notes  issued 

For  the  payment  of  a  dividend  of  4%  on  the  capital  (rirfc 
Statutes  Art.  49,  para.  1) 


331,057  10  5 

£107,003  0  11 
107,052  15  0 
120,000  0  0 

£334,057  10  5 

^  The  iticrease  of  £14,000  in  the  Current  Expenses  as  compared  with  last  year 
is  made  up  as  follows  : — £7,800,  cost  of  Bank  Notes,  due  to  increased  ciiTulation  ; 
£3,500,  rent  and  expen-ses  of  temporary  offices  in  London  during  reconstructioa, 
of  old  premises  :   £2,700,  ta.^e-s. 

Each  share  will  thus  be  entitled  to  a  dividend  of  8.~:., 
equivalent  to  4  per  cent,  on  the  capital. 


BALANCE  SHEET,   DECEMBER  31 
LIABILITIES. 

L.E 


Capital :  300,000  Shares  @  £10 

Statutory  Reserve        

Current  Deposit  aRd  other  accounts 

Mi.Ted  Tribunals  

Ministry  of  Finance      

Ministry  special  account        

Bankers*  accounts        

Cheques  and  bills  pa.vable       

Rebate  of  interest  on  bilis  not  yet  dir 

Staff  Provident  Fund 

Dividends  unclaimed 

Proflt  and  Loss  .Account  Balance 


M.M. 


...  2,925,000 

...  1,267,500  — 

...  3,067,601  603 

...  1,320,890  868 

...  2,590,494  223 

2,188  805 

33,000  722 

...      117,442  442 

28,467  404 

42,007  431 

3,324  794 

...      117,000  — 


£st.  >  d. 

3.000,000  II  0 

1,300,000  0  0 

3,146,319  9  10 

1,354,769  17  4 

2,603,«71  (I  0 

2,244  11  5 

34,769  19  5 

120,463  15  9 

29,197  6  9 

43,099  18  7 

3,410  0  11 

120,000  0  0 


11,522,477     992  11,817,920     3     0 
Contingent  Liability  on  Bills  rediscountcd  L.E.  512,609.C27=£62S,050  18J 


ASSETS. 

Government  Securities  and  Securities  guaran- 
teed by  the  Egyptian  Government 

Sundry  Securities         

Accounts  Current         

Advances  on  Merchandise       

Advances  on  Local  and  Foreign  Securities  ... 

Advances  otherwise  secured 

Sudan  Govermnent 

Bills  of  Exchange         

Local  Bills  Discounted  

Bills  Receivable  

Buildings,  Furniture,  &c 

Money  at  call  and  at  shor  r  notice    

Bankers*  Accounts       ...        

Cash  : 

Notes  L.E    78.5,040,500 

Silver  and  Nickel...   I,.E.  39,748,457 
Gold     L.E.  27,670,134 


514  13  11 
228  13  8 
705  10  11 


430,346  110  447,534  9  7 
429,006  295  440,000  9  2 
460,810 

1,001,451 

2,100,372 

1,060,571 
504,488 

2,143,449 
439,250 

30,133  722  30,900  7  7 
204,679  928  271,406  11  10 
736,125  —  7.55,000  0  0 
457,414  610    469,143  3  9 


832,371  091    874,226  15  2 


478, 

827  1,642, 

965  2,154, 

405  1,087, 

723  517,4 

083  2,198,4 

806  460,; 


11,522,477  992  11,817,926  3  0 


ISSUE  DEPARTMENT. 


8.250,000       — 


L.E.  M.M. 
4,331,807  525 
3,918,132     475 

8,250,000       — 


Included  among  tlic  .Securities  deposited  as  guarantee  for  Bank  Notes  are 
£2,410,250  in  Treasury  Bonds  of  the  Egyptian  Oovemraent  and  £686,000  in 
British  E.\che<iuer  Bonds,  and  of  the  gold  £050,000  is  deposited  at  the  Bank  of 
England. 

The  Securities  representing  the  ordinary  investments  of  the  Bank  include 
7,000,000  marks  in  German  and  Prussian  Treasury  Bonds,  due  1st  April,  191.5. 
valued  at  £335,51 8. 

The  valuation  ol  Securities  has  been  irade  on  the  basis  of  the  prices  at  which 
business  was  done  on  4th,  5th  and  6th  January,  1916,  after  the  re-openiug  o; 
the  London  Stock  Exchange. 

In  the  Hills  of  E.xchange  are  included  £86,598  of  Enemy  Banks*  Acceptani^w . 

In  the  Bankers*  Accounts  are  included  £200,577  to  our  credit  with  £ncni,\ 
Banks. 
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PKoriT  AND  LOSS  ACCOUNT. 


DR. 


Directors' remuneration  ...        

Currept  expenses  *       

Depreciation  on  investments  in  securities 
Depreciation  in  the  vbIuo  of  securities  do 

pobited  as  gnarnutee  for  notes  issued 
Dividend 


By  amount  of  gross  proilt  for  the  year  ended 
the  31st  December,  1914,  .ifter  making' 
provision  for  reduction  of  IJuildings  and 
furniture  Account  and  for  bad  and  doubi- 
fnl  debts         

',^ss — Rebate  of  interest  on  bills  not  yet  due. . . 


Balance  of  last  year  brought  forward 
Transfer  from    Provision   for   Conlinijcncic 

Account  

Transfer  from  Statutory  Reserve      


L.E.    ll.M. 
S,2liS     124 

1".),:!:h    6ii-t 
ioi,;f.'9   an 

£5t. 

8,475 
155,211 
107,005 

0 

19 

0 

104,37b     451 
117,000    — 

107,032 
120,000 

15 
0 

■1»3,301     lliS 

407,711 

13 

L.K.     M.M. 

fcl. 

277, ISl     453 
■-'S.  Ii;7     40-t 

'2;i',ia7 

13 

;:is,7U     04!) 
17,212     114 

25.-1,(101 
17,i;o3 

9 

24,375     — 
l'J3,000     — 

25,000 
200,000 

0 
0 

4-^.5,:iill     1G3 

497,741 

13 

F.  T.  HOWLATT,  Cover 

lor. 

EEPOllT  OF  THE  AUDITOR:?. 
Wo  have  cxaiiuiRtl  tbft  Books  of  the  Xationair.ank  o£  Ei?ypt  aiifl,  in  our 
opinion,  the  aboTe  Balance  Sheet  l«  properly  rlrawu  np  so  a^f  to  extiibit  a  true 
and  correct  view  oE  the  state  of  the  Bank's  affaii-s  as  sliowa  by  tlie  Books.  Wo 
have  ali'o  verified  the  Cash,  Notes  and  Secnritifts  at  the  Head  Office  aud  at  tl>e 
Cairo  and  .Alexandria  Branches,  and  luave  found  the  same  correct.  The  London 
Returns  have  been  audited  and  certified  by  Messrs.  Dcloitte,  Piender,  Grifiiths 
&  Co.,  Chartered  Accountant-^. 

CMBO,  lOf/l  .l/arc/i,  1015.  F.   H.    RU.?SELT, 

.1.  oiEsox  n.vunw. 

The  Chairman's  Speech. 

The  Chairman  -said  ;- Geiitleiiieii.  -We  have  to  lay  before 
you  this  year  a  war  bilauee  .sheet  and  profit  and  loss  account. 
In  the  report  attached  to  the  balance  sheet  which  has  just 
been  read  to  you,  it  is  clearly  set  out  why  we  recommend 
tlie  payment  oi  only  a  4  per  cent,  dividend. 

The  ordinary  "gross  profit  for  1914  amounts  to 
£370.091  6.^.  ad,  against  £409,145  18.;.  5d.  for  1913.  The 
difference  of  £59,000  is  largely  accounted  for  by  the  fact  that 
in  the  profits  for  1915  were"  included  £22,000  more  derived 
from  the  Agricultural  Bank  of  Egypt  in  dividends  and  com- 
mission, so  excluding  this  amount  the  gross  profits  are  only 
£17.000  down. 

We  have  thought  it  wise  to  add  £115,000  to  our  provision 
for  bad  and  doubtful  debts.  As  you  are  fully  aware,  Egypt, 
at  any  rate  temporarily,  is  affected  considerably  by  the  fall 
in  value  of  nearly  every  kind  of  security.  Furthermore,  we 
have  depreciated  our  holding  of  securities  both  in  the  bank- 
ing department  and  in  the  note  issue  bv  £214,000  to  bring 
them  to  their  value  at  the  beginniuL;  of  .January,  after  the 
opening  of  the  London  Stock  Exchange.  In  any  case  it  would 
have  been  necessary  to  draw  on  tlic  statutory  reserve,  and 
thus,  in  accordance  with  the  statutes,  the  dividend  could 
not  have  been  higher  than  4  per  cent. 

Increased  Note  Issue. 

The  striking  feature  of  our  balance  sheet  this  year  is  the 
largely  increased  amount  of  the  IJank  note  issue,  namely, 
£8^250,000,  as  compared  with  £2,700.000  on  December  31, 
1913.  On  the  declaration  of  war  the  importation  of  gold  into 
this  country  became  no  longer  possible,  and  to  meet  the 
demand  for"  currency  necessary  for  commercial  requirements, 
the  Egyptian  Government  decreed  the  Notes  of  the  National 
Bank  of  Egypt  to  be  legal  tender  throughout  the  country  and 
at  the  Bank.  This  prompt  measure,  for  which  I  think 
everybody  in  Egypt  is  deeply  grateful  to  the  Government, 
coupled  with  the  immediate  steijs  taken  in  England  by  the 
Treasury  and  the  Bank  of  England  to  re-establish  the 
discount  market,  made  the  financing  of  the  cotton  crop  to 
the  extent  of  its  demand  an  easy  matter  from  the  point  of 
view  of  sufficiency  of  funds.  Our  Bank,  I  am  glad  to  say, 
worked  in  cordial  co-operation  witli  the  Government,  and  has 
fully  proved  its  utility  in  the  hour  of  need.  Without  avail- 
ing itself  of  the  moratorium,  the  Bank  not  only  financed 
the  cotton  crop,  but  was  also  able  to  give  assistance  right  and 
left  in  the  earlier  days  of  the  crisis  when  there  was  a  run 
on  the  banks- and  before  the  notes  were  made  legal  tender. 

While  not  departing  from  our  statutory  backing  of  the 
notes,  namely,  half  gold  and  half  gilt-edged  securities  of 
the  Egyptian  Government's  approval,  we  were  able  to  expand 
the  currency  in  Egypt  by  purchasing  and  depositing  against 
the  note  issue  Egyptian  "Government  three  months'  Treasury 
bills,  the  amount  of  which  was  passed  to  the  credit  of  the 
Ministry  of  Finance.  I  am  glad  to  be  able  to  state  that  all 
these  Treasury  bills  have  now  been  replaced  in  London  out 
of  the  proceeds  of  cotton  exported.  Thus,  at  the  present 
moment  our  reserve  for  the  note  issue  consists  of 
£E.5.504,732  in  gold  and  £E. 2,445.268  in  gilt-edged  secin-i- 
ties  paid  for  in  cash,  the  amount  of  the  issue  being 
£E.7,950,O00. 

According  to  the  statutes  of  the  Bank,  the  gold  should 
either  be  deposited  in  Egypt  or  in  course  of  shipment  to 
this  country.  This  being  lio  longer  possible,  £550,000  of  the 
gold  against  our  note  issue  was  on  December  31,  1914,  with 
the  Egyptian  Government's  authority,  actually  held  by  the 
Bank  of  England  at  the  joint  disposal  of  the  Government 
Commissioners  and  the  Bank. 


It  may  interest  you  to  know  the  amount  of  the  various 

denominations  of  notes  at  present  in   circulation.     They  are 
as  fouows  : — 

PI.  50    Notes       £K 995,122 

•^'^-  ;       •■  • W1,3&5 

"  ,^      '•  i.ese.gob 

■    J!J        ••  l,7&1.77a 

••  ,?"        ■•  I,088,3b0 

"  "-O        "  ■•  -        l,62J,4Ca 


Total  £!•;., 


■.950,C00 


Effect  of  the  War  on  Egypt's  Trade. 
It  has  always  been  our  custom  to  consider  the  Egyptian 
commercial  year  as  from  September  1  to  August  31,  to  coin- 
cide  with  the  Egyptian  cotton  cro])  statistics.  For  the  year 
ended  August  31  last,  Egypt  exported  ££.32,646.000  worth 
of  merchandise,  and  imported  merchandise  for  £E.28,325.000, 
in  both  cases  doing  better  than  in  the  previous  year  bv 
£E.350,G00  and  £E.823.0C0  respectively.  She  exported 
during  the  same  period  £E.8,844,0CO  of  gold  and 
imported  £E.10.580.000  of  gold,  being  £E. 709.000  less 
and  £E.1,563,000  more  respectively  tiian  in  the  pre- 
vious year,  so  everything  was  progressing  satisfac- 
torily until  the  War  broke  out.  Since  that  date 
the  trade  of  the  country  has  suffered  severely.  From 
September  1  last  to  the  end  of  February  the  exports  of 
merchandise  only  amounted  to  £E. 12.764.000,  against 
£E.22,173,000  for  the  same  period  of  the  previous  year, 
and  the  imports  were  £E.6.033,000.  against  ££.15,018,000. 
The  great  falling-off  in  the  value  of  exports,  namely. 
£E.9, 500,000  to  date,  has  had  its  effect  throughout  the 
country.  The  payment  of  many  debts  has  had  to  be  post- 
poned, and  strict  economy  exercised. 

The  Cotton  Crop. 

The  cotton  crop  is  estimated  to'  yield  about  7,000,000 
cantars,  of  which  4,421,000  cantars  have  already  been  ex- 
ported since  September  1,  against  5,417,000  cantars  exported 
for  the  same  period  last  year.  This  is  more  satisfactory  than 
was  anticipated  a  few  weeks  ago.  One  is  thus  led  to  hope 
that  there  will  be  no  difhculty  in  disposing  of  all  the  crop 
earlier  and  at  better  prices  than  was  at  first  expected.  The 
price  has  been  getting  stronger  for  some  time,  but,  of  course, 
it  is  still  considerably  below  that  of  last  year. 

The  Egyptian  Government,  however,  has  thought  it  right 
in  view  of  a  possible  surplus  cotton  production  this  year  to 
insist  on  the  cultivators  goins:  back  to  the  old  system  of 
planting  with  cotton  only  one-third  annually  of  their  acreage 
suitable  to  this  crop.  Apart  from  the  cjuestion  of  pro- 
ducing more  cotton  than  there  may  be  a  demand  for,  it  is 
a  salutary  measure,  for  there  has  been  a  tendency  for  some 
time  to  overcrop  the  land  to  the  detriment  of  the  soil.  It 
is  estimated,  therefore,  that  the  land  now  being  sown  in 
cotton  will  yield  about  6.300,000  cantars,  ,"11  other  conditions 
being  normal. 

Abundant  Cereal  Crops. 

Owing  to  the  high  Xile  flood  la.st  autumn,  the  cereal 
crops  will  be  abundant  this  spring,  and  rice  cultivation  in 
the  northern  districts  will  be  probably  on  a  large  scale. 
This  is  of  great  importance  under  present  circumstances,  and 
the  crop  is  a  valuable  one.  It  is  estimated  that  there  may 
be  300,OCO  feddans  under  cultivation  of  rice  this  summer, 
against  20,000  last  year,  the  normal  number  of  feddans 
under  rice  cultivation  in  a  year  being  200.000. 

Although  Egypt  is  suffering  from  the  effects  of  the  War, 
yet  it  is  only  a  question  of  economy  for  a  time.  Necessary 
"food-stuffs  are  abundant,  and  her  only  important  industry, 
which  is  the  production  and  refining  of  sugar,  has  done  very 
much  better  during  the  War  owing  to  the  rise  in  prices  of 
that   article. 

Then  we  must  look  to  the  future.  The  political  status  of 
the  country  is  altered.  She  is  free  to  borrow  and  develop 
her  resources.  It  will  be  possible  to  take  up  again  the  great 
drainage  and  irrigation  works,  with  a  free  hand  to  make 
satisfactory  financial  arrangements. 

The  Balance  Sheet. 

Turning  to  the  figures  of  the  balance  sheet,  you  will  find 
that  include:!  in  our  Government  securities  are  £335,000  of 
German  and  Prussian  Treasury  bonds.  These  we  have  held 
for  several  years,  and  tliey  have  given  us  4  per  cen.t.  interest. 
They  are  due  on  April  1  of  this  year,  but  we  shall  not  be 
able"  to  withdraw  the  (apital  until  the  end  of  the  War. 
The  last  interest  was  duly  pa.ssed  to  our  i  redit  by  our  Berlin 
bankers. 

In  sundry  securities  we  have  50,000  Ordinary  shares  of 
the  Agricultural  Bank  of  Egypt,  the  remainder  of  our 
original  holding.  These  have  now  been  written  down  to 
£5"l.'.  8rf. 

The  current  accounts  are  £478,000,  against  £910.000  on 
December  31,  1913,  and  consist  of  credits,  without  any 
special  security,  to  important  companies  and  estates  of 
undoubted  credit. 

Advances. 

Advances  on  merchandise  are  about  £1,000,000  less  than 
last  year.  This  decrease  is  explained  by  the  fall  in  the  price 
of  cotton  as  compared  with  last  year,  and  by  tlie  reduction  in 
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the  amount  required  for  export.  A  delicate  situation  existed 
at  the  beginning  of  the  War,  and  it  is  satisfactory  to  record 
how  the  big  export  houses  succeeded  in  sunnounting  all 
difficulties,  confirming  thus  their  well-earned  reputations. 
Not  only  were  large  amounts  of  money  owed  by  belligerent 
<'Ountries,  but  cotton  bought  by  previous  contract  in  the 
interior  of  this  country  had  to  be  taken  up.  The  future 
ootton  market  was  closed  both  here  and  at  Liverpool.  The 
modes  of  settling  existing  contracts  were  in  conflict,  but 
arrangements  satisfactory  to  both  parties  were  come  to.  I 
am  glad  to  say  that  in  all  these  matters  the  Bank  was  able 
to  help,  especially  the  Alexandria  office,  who  handled  the 
position  with  great  ability. 

The  increase  in  advances  on  local  and  foreign  securities 
is  accounted  for  by  the  fact  that  we  have  included  under 
this  heading  about  £300,000  of  advances  on  the  London 
Stock  Exchange,  which,  according  to  the  general  arrange- 
ment made  in  London,  cannot  be  culled  in  till  after  the 
War.  There  are  also  included  under  this  heading  £100,000 
of  ordinary  advances  against  securities  made  in  London. 
As  to  local  securities,  although  the  Stock  Exchange  is  not 
open,  yet  daily  there  is  a  certain  amount  of  business  being 
done,  which  is  on  the  increase.  Prices  have  fallen  to  such  a 
ievel  that  one  can  well  understand  some  buyers  coming 
forward. 

Advance.^!  guaranteed  otherwise  than  by  merchandise  or 
Stock  Exchange  securities  have  increased  "from  £846,000  on 
December  31,  1913,  to  £1,087.000  on  Decemlwr  31.  1914. 
These  advances  are  guaranteed  by  mortgages,  bills,  con- 
tracts. Government  guarantees,   personal  guarantees,  &c. 

With  the  exception  of  the  £86,000  of  enemy  bank  accept- 
ances, the  £2,198,000  of  bills  of  exchange  are  first-class 
London  acceptances  negotiable  on  the  Discount  market  in 
London,  mostly,  of  course,  cotton  bills.  The  enemy  bank 
acceptances  are  subjert  to  the  Moratorium  and  delays  for 
payment  accorded  in  Gei-many  and  Austria,  and  are  mainly 
what  remains  of  cotton  bills  that  were  in  the  hands  of  our 
bankers  in  those  countries  when  hostilities  commenced. 
They  are  on  good  banks,  and  we  have  no  doubt  that  they 
will  be  ultimately  paid.  Moreover,  there  is  always  the 
recourse  to  the  drawers  and  the  endorsers.  Had  the  War 
broken  out  during  the  cotton  season,  we  would  have  had 
many  more  bills  of  this  nature. 

The  £735,000  at  shoit  notice  are  placed  on  the  London 
Money  market  against  deposit  of  usuarfirst-class  acceptances. 

The  £200,000  with  enemy  banks  results  from  the  subse- 
quent collection  of  cotton  bills  that  w^ere  in  their  hands  for 
our  account  at  the  commencement  of  the  War.  This  sum 
also  includes  the  amounts  which  both  the  head  office  in 
Egypt  and  the  London  agency  were  in  the  habit  of  keeping  in 
the  ordinary  course  w^ith  their  foreign  correspondents  in  those 
countries  for  the  purpose  of  exchange  operations. 

On  the  liabilities  side  of  the  balance  sheet ,  current 
accounts,  deposits,  &c.,  you  will  notice  that  we  are  about 
£500,000  down  as  compared  with  last  year.  This  is  owing 
to  the  reduced  amount  that,  on  account  of-  the  present  state 
of  affairs,  some  of  our  larger  customers  have  to  deposit  with 
us. 

The  Sudan. 

Our  work  in  the  Sudan  goes  on  regularlv.  The  imports 
into  the  Sudan  amounted  to  £E. 2, 075,000  for  1914  and  ths 
exports  to  £E.1,185,000,  being  respectively  £E.204,000  and 
£E.  164 ,000  less  than  in  the  previous  year.  Trade  is,  of 
course,  restricted  owing  to  the  War  and  the  difficulty  of 
getting  shipping  accommodation.  However,  arrangements 
have  been  made  for  the  sale  and  export  of  the  cotton.  The 
Economic  Board  are  opening  up  new  markets  for  gum  and 
other  produce;  while,  owing  to  heavy  rains,  there  is  an 
abundant  food  supply. 

I  regret  to  inform  you  that,  owing  to  the  pressure  of  mili- 
tary duties,  the  Hon.  Hugo  Baring  has  resigned  his  director- 
ship on  the  London  Committee. 

Sir  Carl  Meyer  and  Mr.  Joseph  I.  Aghion  retire  by  rota- 
tion this  year.     They  both  offer  themselves   for  re-election. 

The  sub-governors  and  staff  of  the  Bank  had  a  strenuous 
time  last  year  in  connection  with  all  the  arrangements  that 
had  to  be  made  on  the  outbreak  of  hostilities.  I  think  it  is 
admitted  on  all  sides  that  their  work  was  very  ably  and  satis- 
factorily done,  and  I  wish  to  ten<]er  them  our  .sincere  thanks. 

^■^- — I  see  it  reported  that  the  German  Mini.ster  of 
Finance  stated  that  the  increase  of  gold  held  by  the  Bank  of 
England  was  due  partly  to  the  appropriation  of  National 
Bank  of  Egypt  gold.  I  need  hardly  say  that  the  gold 
reserved  against  our  notes  is  earmarked  and  at  the  sole  dis- 
posal of  the  Egyptian  Government  Commissioners  and  the 
National  Bank  of  I'^gypt. 


HONGKONG  AND  SHANGHAI  BANKING 
CORPORATION. 

The  half-yearly  meeting   h,i-j   h.'M    in    Hongkong  on  Febru- 
ary 20.  1915,  the  Hon,  Mr.  David  Landale  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen.— It  is  pleasant  to  meet  you 
on  this  occasion  with  the  satisfactory  result  shown  in  'the 
report  now  in  your  hand."!— namely,  a  dividend  and  bonus  of 
£2  8.?.  per  share.  We  have  steadily  strengthened  our 
reserves,  and  it  has  always  been  the  policy  of  the  Bnnk  to 


make  liberal  provision  for  all  doubtful  accounts,  so  our 
position  is  a  strong  one. 

Up  to  tlie  present  the  ascertained  losses  incurred  owing 
to  the  War  have  been  very  small,  but  there  are  still  out- 
standing contingencies  in  connection  with  Bills  drawn 
against  shipments  on  interned  and  captured  steamers,  &c. 
With  regard  to  our  Hamburg  office,  beyond  re- 
ceiving a  balance  sheet  and  profit  and  loss  account 
for  their  half-year  to  October  31,  we  have  no  in- 
formation concerning  business  matters  there,  but  no  doubt 
the  interests  of  British  banks  in  Germany  are  safeguarded 
in  the  same  manner  as  those  of  German  banks  in  London. 
Gentlemen,  I  feel  sure  you  will  endor.se  the  opinion  of  your 
directors  that  the  Bank  has  been  well  served  by  its  staff 
durin^g  the  past  year,  and  approve  of  our  action  in  voting  a 
10  per  cent,  bonus  on  salaries — they  have  one  and  all 
worked  well  and  loyally  in  your  interests.  Although  trade 
generally  was  necessarily  greatly  disorganised  and  conse- 
quently restricted  for  some  months  after  the  outbreak  of 
the  War,  business  conditions,  at  any  rate  in  the  majority 
of  those  countries  in  which  we  as  a  Bank  are  interested, 
are,   I  am  glad  to  saj-,  assuming  a  more  normal  state. 

As  regards  China,  accustomed  to  rely  largely  upon 
foreign  capital  for  the  carrying  out  of  her  schemes  of  reform, 
and  dependent  for  the  service  of  her  external  debt  on  the 
revenues  derived  from  foreign  trade,  a  natural  anxiety  was 
felt,  not  only  by  her  friends,  but  by  the  Chinese  Govern- 
ment itself,  at  the  new  situation  which  it  was  suddenly 
called  upon  to  face.  It  was  faced,  however,  and  met  in  a 
way  that  cannot  but  increase  the  jniblic  confidence  in  China's 
credit  and  immense  vitality.  The  service  of  the  foreign 
debt  has,  in  fact,  been  punctually  met,  order  prevails 
throughout  the  country,  the  Government  gives  increased 
evidence  of  permanence  and  stability,  and  China  enters  upon 
the  year  1915  with  a  financial  position  actually  stronger 
than  that  before  the  War.  The  Maritime  Customs  revenue 
for  1914  shows  a  net  collection  of  Shanghai  Tls.  39,000,000, 
or  about  Tls.  5,OCO,000  below  that  of  the  previous  year, 
which  was  a  record.  As  already  mentioned,  however, 
foreign  trade,  particularly  in  exports,  is  showing  signs  of 
recovery,  and  since  October  there  has  been  a  strong  demand 
from  Europe  and  America  for  all  classes  of  China's  pro- 
ducts ;  in  fact,  there  is  hardly  sufficient  ocean-going  tonnage 
available  to  cope  with  the  business  offering.  I  think  we 
may  confidently  expect  a  corresponding  movement  in  imports, 
and  there  is  therefore  reason  to  hope  that  the  falling-off 
in  the  ^Maritime  Customs  revenue,  referred  to  above,  will 
prove  to  h»  only  temporary.  The  salt  revenue  collection 
for  the  same  period,  paid  into  the  five  group  banks  in 
accordance  with  the  terms  of  the  Reorganisation  Loan  Agree- 
ment, stands  at  the  unprecedented  figure  of  Shanghai 
Tls.  42,259,000.  After  paying  the  service  of  the  various 
obligations  chargeable  upon  the  salt  revenue  (excluding  that 
of  the  reorganisation  loan),  and  after  contributing 
Tls.  9.850,000  to  the  service  of  the  Boxer  indemnitv,  a  sum 
of  no  less  than  Tls.  22,250,000  has  been  released  to  the  free 
use  of  the  Chinese  Government,  and  an  amount  of 
Tls.  12,500,000  is  left  with  the  grouj)  banks  to  be  carried 
forward  to  the  present  year.  I  understand  the  Chinese 
Government  is  now  seriously  turning  its  attention  to  the 
question  of  the  reform  of  the  land  tax.  No  measure  could 
be  more  timely  or  better  calculated  to  still  further  con- 
solidate China's  financial  position ;  and,  formidable  as  the 
task  may  at  first  sight  appear,  I  believe  that  its  difficulties 
will  prove  to  be  largely  exaggerated  once  the  matter  is  taken 
seriously  in  hand.  A  well-administered  land  tax  would  fall 
lightly  on  the  individual,  but  in  the  aggregate  prove  a 
considerable  national  asset.  I  cannot  close  my  remarks  with- 
out referring  to  a. very  urgent  reform  that  is  required  in 
China,  and  that  is  the  currency.  There  can  be  no  doubt 
that  a  uniform  <urrency  throughout  China  would  be  of 
inestimable  benefit  to  the  trade  of  the  countiy. 

I  feel  sure  tiiere  is  no  one  here  who  does  not  join  me 
in  the  earnest  hope  that  before  we  next  meet  the  .struggle 
in  Europe  will  have  arrived  at  a  stage  tliat  will  admit  of 
peace  negotiations  lietween  the  nations  upon  a  lasting  basis 
which  will  secure  the  world  from  war  for  many  years  to 
come. 

On  the  motion  of  the  Chairman,  seconded  by  the  Hon. 
■Mr.  E.  A.  Hewitt,  the  adoption  of  the  report  and  state- 
ment of  accounts  was  carried  unanimously. 


SCHILL  BROTHERS,  LIMITED. 

TilK,  annua!  getu-ral  meeting  of  sliareholders  of  Schill  Bros., 
Limited,  was  held  on  March  31,  1915,  Mr.  P.  H.  Schill 
presiding. 

The  Chairman  .said  :  Gentlemen, — Before  moving  the 
adoption  of  the  report  we  must  review  the  chain  of  extra- 
ordinarv  circumstances  which  have  led  up  to  the  present 
deplorable  position,  and  I  cannot  do  better  than  take  up  the 
tliread  more  or  less  where  I  left  it  last  year.  At  that  time 
tlie  Chairman  was  in  South  America,  and  it  therefore 
devolved  upon  me  to  conduct  the  meeting.  This  year  I 
regret  to  say  that  illness  is  the  cause  of  his  absence,  and, 
though  he  is  rapidly  convalescing,  he  is  not  yet  fit  to  tako 
the  chair  at  this  meeting.  His  present  breakdown  is  attribut- 
able to  the  effects  of  that  journey,  which  was  exceptionally 
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full  of  anxiety  and  inconvenience,  and  made  considerable 
inroads  upon  his  health,  which  he  has  nut  yet  been  able  to 
recover,  the  more  so  as  the  exigencies  of  business  have  not 
permitted  him,  since  his  return  last  J[;iy.  to  take  even  a 
short  holiday  to  recouji  it. 

The  Chairman's  Visit  to  South  America. 

I  am  sorry  that  he  is  not  here  peisonally  to  describe  the 
state  of  things  as  he  found  them,  but  he  has  written  down 
just  a  few  lines  which  I  propose  to  read  to  you  : — 

"  You  will  remember  that  at  the  time  of  the  last  meeting 
I  had  gone  to  South  America  at  a  few  days'  notice,  and  at 
the  urgent  request  of  one  of  our  managers  out  there,  on 
account  of  the  severity  of  the  crisis  which  had  been  ruling 
for  some  little  time  all  over  that  continent,  and  I  can  assure 
you  a  more  difficult  and  a  more  anxious  journey  I  have  never 
undertaken.  When  my  brother  addressed  you  in  March  last 
he  had  only  my  first  written  reports  and  "a  few  cables  from 
which  to  draw  his  conclusions,  but  I  can  assure  you  that  it 
was  hardly  possible  to  convey  even  in  writing  the  state  of 
affairs  that  existed,  and  I  doubt  whether  anyone  who  had  not 
been  out  there  could  realise  it  unless  they  compared  it  with 
the  circumstances  as  they  were  in  Manchester  during  the  first 
weeks  after  the  outbreak  of  the  War.  Figures  and  statistics 
do  not  do  it.  One  was  up  every  day,  every  hour  of  the 
day,  against  the  most  hopeless-looking  difficulties,  and  every- 
where the  same  cry,  '  No  money,  and  none  to  be  raised,' 
for  the  banks  had  reduced  all  credits  and  facilities  very 
.«harply,  or  cut  them  off  altogether." 

Last  year  I  dwelt  at  some  leii;;th  on  the  financial, 
economical,  and  political  positions  of  the  Company's  leading 
markets,  and  you  will  remember  that  my  review  revealed  a 
very  bad  condition  of  affairs  in  every  one  of  them  without 
exception.  I  am  sorry  to  say  that  the  advent  of  1914  brought 
no  improvement  in  that  direction  ;  in  fact,  the  state  of  some 
of  the  markets  went  from  bad  to  worse. 

The  origin  of  the  trouble  was  traceable  to  the  financial 
stringency  resulting  from  the  Balkan  war,  and  added  to  by 
local  troubles  in  every  market  that  we  looked  into. 

Conditions  in  the  Argentine. 

In  the  Argentine  we  had  briefly  the  two  main  factors, 
viz.,  failure  of  their  crops  and  the  aftermath  of  a  perfectly 
insane  land  speculation.  In  this  latter  some  of  the  banks 
had  assisted  to  a  far  greater  extent  than  was  wise,  and  had 
run  fast  in  mortgages,  loans,  &c.,  their  resources,  which 
should  have  been  free  to  assist  the  bona-fide  traders  if 
required,  and  when  the  time  came  when  they  were  required 
they  were  not  at  liberty  to  be  given.  In  this  connection  it  is 
important  to  bear  in  mind  that  the  same  ring  of  banks  work 
in  the  three  great  Southern  countries  of  South  America — 
Argentina,  Brazil,  and  Chili — and  the  two  latter  corntries, 
especially  Brazil,  had  to  suffer  to  a  considerable  extent  for 
the  sins  of  the  Argentine.  The  crisis  in  the  Argentine 
reached  a  truly  phenomenal  point.  Last  year  I  gave  you  the 
figures  of  the  respective  total  amounts  of  failures  during 
the  last  few  years.  These  showed  a  most  alarming  and  un- 
precedented increase  in  each  successive  year,  and  reached 
their  record  in  1913.  I  regret  to  say  that  in  1914  that  record 
was  easily  beaten,  and,  indeed,  left  far  behind,  the  figures 
actuallv  reached  being  almost  incredible.  I  give  you  them 
again  for  the  last  five  years. 

The  total  liabilities"  of  recognised  failures  and  judicial 
arrangements   were  : — 

In   1910  £4.500.0C0 

1911  6,500.000 

1912  8.250,000 

1913  17,300,000 

1914  43,000,000 

Since  the  turn  of  the  year  I   am  glad  to   say  that   the 

failures  have  shown  a  decrease  as  compared  with  the  cor- 
responding period  of  last  year,  and  one-  really  begins  to 
feel  that  there  is  some  hope  of  financial  recovery  in  the 
River  Plate,  and  consequently  some  re-establishment  of  con- 
fidence. This  year's  crops  appear  to  be  very  good,  and  the 
great  advantage  to  the  Argentine  lies  in  the  fact  that  all 
her  products  are  of  such  a  nature  as  to  render  them  abso- 
lutely necessary  to  Europe  in  times  like  the  present.  Grain, 
frozen  meat,  wool,  hides,  and  horses  are  all  essential  com- 
modities to-day  for  the  nations  at  war.  The  main  difficulty 
now  lies  in  transferring  the  products  to  Europe  owing  to 
the  scarcity  of  transport  facilities.  I  wish  it  to  be  dis- 
tinctly understood  that  what  I  have  said  is  not  to  be 
taken  as  a  prophecy  on  my  part.  It  is  merely  a  statement 
of  facts  as  they  appear.  It  is  always  foolish  to  attempt  to 
prophesy,  and  under  present  conditions  it  would  become  an 
absurditv. 

State  of  Affairs  in  Brazil. 
Turning  now  t  j  Brazil.  There  was  no  serious  endeavour 
made  to  impro-,e  matters  bv  the  then  existing  President  and 
his  Government,  who  were  utterly  unscrupulous,  with  the 
natural  conseouence  that  the  financial  and  commercial 
crisis  increased  in  intensity.  The  Presidents  example 
was,  of  course,  followed  bv  many  of  the  more  un- 
scrupulous directors  of  public  concerns,  and  as  an 
instance  no  less  than  three  railway  companies  had 
to  suspend  payment  purely  for  that  reason.  Ihey 
were,  in  them'selves,  perfectly  sound  concerns  and' 
absolutely  necessary  to  the  districts  which  they  served,  and 


as  ,a  matter  of  fact  are  to-day  being  worked  at  a  profit  quite 
easily  by  the  receiver. 

As  a  natural  result  of  this  state  of  things,  many  concerns 
under  perfectly  honest  management  had  to  suffer  and  got 
into  difficulties,  and  one  of  the  most  anxious  and  difficult 
tasks  of  the  Chairman  was  to  discriminate  as  to  whom  to 
assist  and   whom  to  let  go. 

The  new  President  was  elected  in  the  spring  to  come 
into  power  six  months  later  in  the  autumn,  and  as  he  was 
considered  an  honest  man  who  would  do  his  level  best  to 
bring  order  out  of  chaos  there  was  a  slight  return  of 
confidence  noticeable,  and  by  June  and  July  business  really 
seemed  to  have  taken  a  turn,  owing,  no  doubt,  also  largely 
to  the  fact  that  the  loan  which  they  liad  been  trying  to 
negotiate  in  Europe  for  a  long  time  after  innumerable  diffi- 
culties appeared  at  last  to  be  definitely  arranged,  and  was 
practically  within  their  grasp,  when  the  War  came  and 
upset   everything   again. 

It  is  too  early  yet  to  actually  judge  of  the  new  Presi- 
dent's will  and  capacity  to  honestly  endeavour  to  pull  the 
country  round  into  a  sounder  condition,  and  it  must  be 
admitted  that  the  chaos  resulting  from  the  War  has  been  a 
severe  handicap.  Certain  it  is  that  retrenchments  in  every 
direction  are  to  be  noted,  but  whether  these  are  the  out- 
come of  a  determined  policy,  or  merely  the  result  of  dire 
necessity  remains  to  be  seen. 

Our  latest  advices  indicate  an  improvement  lirith  in  con- 
fidence and  in  trade,  and  there  is  an  increase  both  in  the 
shipments  and  the  price  of  coffee.  It  must  be  remembered 
that  coffee  and  rubber  are  the  largest  exports  of  Brazil, 
and  the  huge  drop  in  prices  of  both  commodities,  coupled 
with  the  short  crops  of  coffee,  hit  that  country  very  hard. 

Chili  and  the  Nitrate  Industry. 

In  Chili  the  situation  was  even  worse  than  on  the  East 
Coast.  The  revenue  of  Chili  depends,  though  not  entirely, 
nevertheless  to  a  very  large  extent  indeed  on  the  nitrate 
industry,  and  when  this  is  interfered  with  the  country 
suffers  proportionately.  The  exports  of  nitrate  in  1914  fell 
no  less  than  65  per  cent,  below  tliose  of  1913.  Out  of 
134  nitrate  fields,  or  oficinas  as  they  are  called,  no  less  than 
94  closed  down  completely,  leaving  only  40  working,  and  of 
these  many  only  worked  half-time.  The  transport  diffi- 
culties from  Chili  are  even  worse  than  from  the  Eastern 
South  American  countries,  and  moreover  the  chief  markets 
for  nitrate  are  the  Ce.itral  European  countries,  and 
especially  Germany,  so  that  there  is  not  much  hope  for  a 
revival  of  the  nitrate  trade  in  the  near  future.  When  the 
Chairman  arrived  there  he  found  business  in  a  terrible  state, 
but  he  was  very  ijleased  with  the  activity  and  strength  of 
the  management  of  our  branch  there.  He  also  found,  how- 
ever, that  it  was  practically  impossible  for  even  the  very- 
best  management  to  do  anything  but  lose  money  under 
the  existing  conditions,-  and  moreover  the  Chilian  trade  had 
changed  considerably  since  his  previous  visit.  On  going 
closely  into  matters"  it  became  apparent  that  in  the  class 
of  business  which  we  were  laid  out  for,  if  the  transactions 
were  traced  through  to  their  source,  we  finally  came  up 
against  the  Government  or  municipal  authorities,  both  bodies 
which,  for  many  reasons,  are  by  no  means  desirable  business- 
connections.  Taking  all  these  things  into  consideration  the 
Chairman  came  to  the  conclusion  that  it  would  be  far  better 
for  us  to  withdraw  from  the  market  altogether,  and^  he 
therefore  made  all  arrangements  for  a  possible  liquidation, 
leaving  his  son  out  there  to  set  the  matter  in  train  if  the 
board  at  home  confirmed  the  decision.  Immediately  on  his 
return  to  Manchester  the  directors  discussed  the  proposition 
and  confirmed  his  opinion.  A  cable  was  accordingly  sent 
to  Valparaiso  instructing  them  to  proceed  at  once  to  liquida- 
tion, and  it  was  taken  in  hand  thoroughly  and  energetically 
by  Mr.  ilelland  Schill,  and  is  now  in  an  advanced  stage. 
This  means  a  loss,  of  course,  and  the  difficulty  and  costliness 
of  the  liquidation  has  naturally  been  aggravated  by  the 
effects  of  the  War.  which  broke  out  .shortly  after  it  was 
begun.  I  may  state,  however,  that  apart  from  the  loss 
ah^ady  ascertained  we  have  made  provision  in  our  accounts 
for  a  further  loss.  As  to  whether  that  will  entirely  cover  it 
or  not  I  am,  under  the  existing  circumstances,  not  in  a 
position  to  say. 

Columbia  and  Mexico. 

Columbia  has  perhaps  weathered  tlie  crisis  as  well  as  most 
countries,  though  its  effects,  as  well  as  those  of  the  War, 
have  left  their  impression  in  that  quarter  too,  whilst  Mexico 
has  been  thrown  deeper  and  deeper  into  the  chaos  of  anarchy, 
a  state  of  things  to  which  President  Wilson's  policy  has  no 
doubt  largely  assisted. 

Disastrous  Effects  of  the  War. 

I  come  now  to  the  outbreak  of  the  War  and  its  disastrous 
effects  on  the  shipping  trade.  It  is  only  right  that  I  should 
state  and  indeed  I  am  glad  to  have  the  opportunity  of  doing 
so  tiiat  this  Company  felt  the  benefit  of  the  measures  taken 
so'  promptly  bv  the  "Government,  which  undoubtedly  did  a 
great  real  t'owards  saving  and  establishing  the  financial  posi- 
tion of  this  country,  and,  generally  speaking,  were  very 
beneficial  to  commerce.  The  first  effects  of  the  War  were,  of 
course,  a  paralvsation  of  trade  all  round,  with  the  exception 
of  the  compara"tively  few  concerns  responsible  for  the  muni- 
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tions  of  war.  As  time  went  on  the  necessaries  of  war  became 
more  apparent,  and  a  vast  amount  of  orders  for  a  great 
variety  of  articles  were  placed  not  only  by  our  Government 
but  also  by  foreign  Governments.  These  huge  orders  had, 
and  still  have,  the  effect  of  making  a  great  many  concerns 
engaged  in  a  multitude  of  different  trades  busier  than  they 
have  ever  been,  but  this  prosperity  is  unfortunately  very 
unequally  divided,  and  while  many  people  are  deeply  engaged 
ill  making  money  others  are  equally  busy  losing  it,  or  work- 
ing hard  in  their  endeavour  to  avoid  losses.  It  is  a  generally 
conceded  fact  that  among  these  latter  the  shipping  houses, 
and  especially  those  who  are  lai-gely  interested  in  South 
America,  have  been  hit  the  hardest  of  all,  and  with  them 
the  great  question  has  been  not  "  Can  we  make  any  profit?  '' 
but  "  How  much  capital  can  we  save?  "  The  effects  of  the 
War  fall  rougiily  under  five  heads,  viz.  :  Financial  strin- 
gency, foreign  exchanges,  .shrinkage  of  turnover,  bad  and 
doubtful  debts,  and  depreciation  of  stocks,  about  each  of 
which  I  wish  to  say  a  few  words. 

Financial  Stringency. 

The  finamial  stringency  became,  of  course,  exceedingly 
acute  from  the  very  first  day  of  the  declaration  of  war,  and, 
as  I  have  said,  it  is  an  undoubted  fact  that  the  prompt 
measures  taken  by  the  Government  saved  the  situation,  and 
l^robably  averted  what  would  otherwise  have  become  a 
national  financial  disaster.  Temporary  relief  was  therefore 
found,  but  the  situation  was  liy  no  means  freed  from  con- 
stant and  serious  difficulty,  the  overcoming  of  which  has 
(lerhaps  been  the  main  task  of  the  heads  of  merchant  firms. 

Partly  arising  out  of  this  financial  stringency,  and  in  its 
t\irn  also  largely  influencing  it,  has  been  the  question  of 

The  Dislocation  of  Foreign  Exchanges. 

In  many  markets  the  exchanges  dropped  immediately  and 
heavily,  and  for  a  considerable  period  were  merely  nominal, 
and  may  indeed  be  said  to  have  ceased  to  exist  at  all  for  a 
time. 

These  very  low  exchanges  ruling  in  certain  markets  have 
proved  a  considerable  factor  in  the  adverse  balance  sheet 
presented  to  you,  as  they  naturally  cause  a  very  heavy  loss 
in  the  capital  placed  abroad.  In  addition  to  this,  customers 
have  not  always  been  able  or  willing  to  remit  at  the  ruinous 
rates  of  e'xchange.  and  as  the  w-ant  of  ready  cash  was  at  once 
most  urgently  felt  by  everybody,  great  efforts  had,  and 
still  have,  to  be  made  to  bring  back  outstanding  moneys 
to  England. 

Sacrifices  have  had  to  bo  made,  and  we  have  found  it 
necessary  in  many  cases  to  meet  our  customers  by  shouldering 
part  of  this  loss  ourselves.  The  fluctuations  of  exchange 
have,  of  course,  nothing  to  do  with  the  supplier  when  the 
goods  are  sold  on  sterling  values,  but  had  we  refused  to  meet 
our  friends,'  like  others  were  doing,  the  result  would  have 
been  a  conspicuous  absence  of  remittances,  and  we  should 
have  found  ourselves  practically  without  funds.  Even  so  it 
has  been,  and  still  is,  very  difficult  to  get  money  from 
abroad,  though  we  have  succeeded  in  this  rather  beyond  our 
expectations. 

I  could  give  you  many  examples  of  exihanges,  but  will 
limit  myself  to  just  one — namely,  Brazil,  wliere  the  exchange 
fell  from  over  16rf.  to  as  low  as  12^1. 

Bad  and  Doubtful  Debts. 

All  the  above  fads  and  iiiMiiences  h.ivc  naturally  had  their 
effects  on  our  customers.  M;iny  (if  the  oldest,'  best,  and 
nu)st  reliable  houses  have  staggered  under  them,  and  some 
have  been  unable  to  stand  the  strain.  Our  losses  and  our 
reserves  under  this  head  have  therefnre  been  abnormally  and 
unavoidably  high. 

Shrinkage  o!  Turnover. 
This  has  been  very  great  indeed,  especially,  of  cour.se, 
.during  the  second  lialf  of  the  year,  and  the  causes  were  two- 
fold. Firstly,  we  immediately  received  a  perfect  deluge  of 
requests  from  abroad  to  suspend  all  orders  and  to  cease  all 
shipments,  and  secondly  we  had  ourselves  to  take  the  same 
course  owing  to  the  absolute  unteitainty  as  to  who  was  worthy 
of  credit  and  who  was  not.  In  this  respect,  as  in  many 
others,  the  situation  is  by  no  means  cleared  yet,  and  remains 
very  difficult,  especially  as  the  moratoria  in  our  foreign 
markets  have  not  yet  come  to  an  end.  A  glance  at  the  Board 
of  Trade  Beturns  of  course  ilearly  demon.strates  this  sliriiik- 
age  of  turnover. 

Depreciation  of  Stocks. 
The  question  of   keejiing  stocks  as  low  as  ever  possible  is 

■  constantly    borne   in   mind    by   yuur   dircctiu's.    Iiut   you    will 

■  readily  understood  that  in  a'lnisiness  like  this  Company's  a 
certain  figure  of  stock  must  of  necessity  be  carried,  and  in  a 
time  like  the  present  some  additional  lines  have  had  to  be 
put  into  stock  owing  to  our  not  being  able  to  ship  tliem.  In 
spite  of  this,  however,  we  have  managed  to  keep  it  at  a 
very  reasonable  figure.  There  was  a  great  drop  in  cotton, 
as  also  in  yarn  and  cloth  prices,  as  a  consequence  of  the  War, 
and  the  result  has  been  a  depreciation  of  values,  which  in 
many  instances  was  as  much  as  25  per  cent.  Naturally, 
therefore,  the  amount  written  off  for  depreciation  has  been 
considerable. 

I  have  given  you  a  rough  idea  of  some  of  the  principal 
effects  of  thi.-   disastrous  War,  but   there   have   beeii^others 


too  numerous  to  dwell  upon,  and  it  is  no  exaggeration  to 
say  that  the  difficulties,  the  anxieties,  and  the  stress  of 
the  last  eight  months  have  been  unparalleled  in  the  his- 
tory of  ti;e  firm.  Difficult  and  urgent  questions  have  cropped 
up  daily,  and  at  one  time  indeed  almost  hourly,  and  it  must 
be  borne  in  mind  that  in  most  of  them  there  was  nothing 
to  guide  your  directors  except  their  own  discretion,  as 
no  precedent  existed  for  them  either  in  law  or  commercial 
usage..  To  this  must  be  added  the  great  difficulty  of  rail- 
way transport,  and  the  enormous  congestion  at  ttie  ports, 
which  is  severely  handicapping  what  little  business  there 
is,  and  grows  worse  daily. 

Redaction  of  Expenses. 

With  regard  to  expenses,  I  am  pleased  to  be  able  to 
state  that  the  removal  to  our  new  premisesi  enables  us  to 
work  more  economically  than  before,  and  thus  we  already 
effected  a  saving  during  the  first  half  of  the  year.  As 
soon  as  war  was  declared  we  took  prompt  steps  to  make 
a  further  reduction,  and  all  salaries  and  wages  were  re- 
duced in  percentages  according  to  the  amounts  payable, 
the  highest  salaries  bearing  the  greatest  percentage  of  re- 
duction. Needless  to  say,  your  directors  shared  t)  the 
full  in  this  reduction.  For  some  time  past  now  cmr  ex- 
penses have  been  on  a  ba.sis  of  some  25  per  cent,  lower 
than  before  the  War. 

The  Future. 

That,  gentlemen,  gives  you  the  sunmiary  of  what  has 
led  up  to  the  position  of  this  Company  to-day,  and  you 
will  naturally  ask,  "What  of  the  future?  What  steps  do 
the  directors  recommend  to  take  in  (;rder  to  deal  with  this 
loss  of  capital?"  I  need  hardly  say  that  this  point  has 
had  our  very  careful  attention  for  the  last  few  months, 
but  we  have  come  to  the  conclusion  that  it  is  too  early 
yet  to  formulate  any  plans.  The  W'ar  is  not  yet  over, 
and  may  still  have  unpleasant  surprises  in  store  for  u.s 
in  quarters  which  to-day  we  cannot  think  of.'  Also  the 
moratoria  in  our  foreign  markets  have  not  yet  come  to  an 
end,  or  in  some  cases  only  .just,  and  it. is  too  early  to  say 
whether  we  have  judged  the  situation  correctly,  and  whether 
the  large  re.serves  made  for  contingencies  will  prove  suffi- 
cient, too  much,  or  too  little.  Of  course,  we  believe  that 
ti-.ey  will  be  sufficient,  or  else  we  should  have  made  greater 
provision.  Again,  it  is  impossible  to  foresee  what  effect 
the  end  of  the  War  may  have  on  the  trade  of  our  vai'ious 
markets,  Will  it  again  become  normal  as  it  was  before, 
or  will  it  become  abnormally  good  through  non-combatant 
countries  having  to  help  in  making  good  the  ravages  of  war, 
or  depressed*  because  the  great  European  countries  may  not 
he  able  to  pay  for  their  products?  Nobody  can  possibly 
make  a  forecast  now,  and  we  must  wait  and  see  what 
scope  for  trade  our  markets  may  offer  when  peace  is  finally 
(oncluded.  Then  there  is  the  que.stion  of  the  credit  system 
to  bs  watched,  i.e.,  the  financial  facilities  that  shipping 
houses  have  been  accustomed  to  for  many  years.  When  a 
huge  system  like  this  topples  over  in  a  few  days  it  makes 
an  enormous  difference,  but  it  is  hardly  conceivable  that 
it  will  altogether  disappear,  and  in  some  form  or  other  it 
is  bound  to  be  resuscitated.  It  remains  to  be  seen  what 
that  form  will  be,  and  how  it  will  benefit  this  Company. 
To  a  certain  extent  we  shall  require  it,  unless,  indeed,  such 
credit  were  entirely  done  away  with.  In  tl-.at  case  there 
would  be  a  great  change  in  business  generally,  and  much 
to  the  benefit  of  those  with  capital,  but  the  demand  of  the 
world's  trade  could  probably  not  be  satisfied.  On  the  sup- 
position, however,  of  trade  again  becoming  more  or  less 
normal,  though  perhaps  a  little  changed,  and  of  the  credit 
.system  being  revived  sufficiently  to  meet  requirements,  we 
have  carefully  considered  the  effect  of  this  reduction  of 
our  actual  capital  upon  our  profit-earning  capacity,  and  have 
come  to  the  conclusion  that  it  is  not  as  serious  as  perhaps 
it  may  appear  at  first  sight.  We  do  not  take  into  considera- 
tion the  possible  return  of  some  of  that  capital,  if  and  when 
foreign  exchange  improves  again.  That  will  be  so  much 
to  the  good  when  the  time  comes,  but  not  before.  Having 
looked  into  the  figures  closely,  we  find  that  our  gross  profit 
last  year  actually  covered  our  expenses,  a  very  much  larger 
figure  than  we  have  usually  had  to  allow  for  had  debts 
arising  out  of  our  normal  trading  and  the  half-year's  Pre- 
ference dividend   already   paid. 

Every  Reason  to  Feel  Confident. 

We  have  every  reason  to  feol  confident  that  the  available 
cajiital  can  be  made  to  show  as  good  a  rate  of  profit  as  it 
always  has  done,  but  much  of  our  capital  is  at  present  locked 
up  abroad  in  various  ways.  This  must  be  made  to  return 
as  soon  as  i>ossible,  and  when  it  does  we  shall  have  aa 
much  more  available  for  trading  purposes  as  is  equivalent 
to  the  loss  of  capital  shown  in  the  balance  sheet.  This  lock- 
up abroad  is  brought  about  partly  tlirough  our  having  to 
assist  good  customers  when  the  bank  facilities  failed,  partly 
tlirough  the  accumulation  of  our  own  stocks,  both  at  home 
and  abroad,  left  on  our  hands  for  the  time  being  owing  to 
the  complete  stagnation  of  sales,  partly  with  customers  owing 
us  money,  but  who  will  not  pay  up  on  account  of  the  great 
loss  to  them  in  exchange,  and  partly,  of  course,  in  Chili, 
whore,  as  I  have  told  you,  we  are  liquidating  the  business. 
This  latter  will  gradually  come  back — is,  indeed,  already 
doing  so — though  of  course  at  a  loss,  for  which  we  have  made 
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a  considerable  provision.  To  drive  in  this  outstanding 
capital  has  been  our  chief  task  for  some  months  now,  and, 
as  already  said,  we  have  met  with  more  success  than  we  at 
first  dared  hope  for,  but  a  great  deal  more  has  to  come  in  yet 
before  we  shall  be  in  a  position  to  resume  normal  trading, 
and  meanwhile,  of  course,  our  turnover  continues  too  low 
to  serve  as  any  criterion  of  what  can  be  done  in  the  future. 
Without  doubt"  the  policy  must  be  to  wait  till  the  situation 
clears  itself,  and  then  to  reconsider  our  position.  I  feel  sure 
you  will  ali  agree  with  this.  We  must,  of  course,  keep 
prominently  before  us  the  matter  of  the  interest  on  the 
Preference  shares — which  are  cumulative,  and  must  ha\e  our 
first  care. 

Finally  there  is  just  one  more  short  point  I  wish  to  men- 
tion, and  that  is  you  will  be  pleased  to  hear  that  the  Com- 
pany has  amply  borne  its  share  in  supplying  recruits  for 
the  new  army.  Out  of  32  men  available  i'rom  the  medical 
and  age  point  of  view,  no  less  than  27  have  joined  the  colours, 
and  of  this  total  seven  hold  commissions  and  four  are  non- 
commissioned officers.  Some  of  them  are  serving  abroad,  and 
one  or  two  have  been  in  the  trenches  since  last  October. 

After  discussion  the  following  resolution  was  passed  :  — 

"That  the  report  of  the  directors  produced,  together  with 
the  anne.xed  statement  of  the  Company's  accounts  to  Decem- 
ber 31.  1914,  duly  audited,  be  now  received,  approved,  and 
adopted." 

ilr.  Francis  A.  Morello,  the  retiring  director,  was  re- 
elected  a  director  of  the   Company. 

Messrs.  David  Smith,  Gariiett  and  Company,  chartered 
accountants,  of  this  City,  were  re-elected  auditors  to  the 
Company  for  the  ensuing  year. 


THE  SCOTTISH  PROVIDENT  INSTITUTION. 

The  se%'enty-se%enth  annual  general  meeting  of  the  contri- 
butors of  the  Scottish  Provident  Institution  was  held  on 
March  31  in  the  North  British  Station  Hotel.  Sir  G<?orgc  il. 
Paul  presided. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  at  the  last  annual  meeting  the  Chairman  was  able 
to  announce  that  the  new  assurances  completed  in  the  year 
1913  constituted  a  record  in  the  history  of  the  Institution, 
the  amount  having  been  £1,902.185. 

New  Business  Record. 
The  new  assurances  completed  in  1914  amounted  to 
£2,078.063.  They  had  thus  broken  the  previous  record. 
They  had  been  having  highly  satisfactory  increases  down  to 
the  end  of  July,  so  much  so  that  they  had  begun  to  regard  it 
as  not  improbable  that  they  should  be  able  to  show  new 
business  approaching  £3,000,000.  ISnt  it  was  scarcely  ueed- 
ful  for  him  to  tell  them  that  their  good  fortune  of  the  first 
seven  months  ceased  on  the  outbreak  of  the  War;  although 
even  for  the  remaining  five  months  the  directors,  having  in 
view  the  deplorable  circumstances  of  the  time,  had  no  reason 
to  be  dissatisfied  with  the  amount  of  new  business.  There 
would,  however,  so  far  as  one  could  judge  from  present 
appearances,  be  no  breaking  of  records,  .such  as  they  had 
declared  that  day,  when  the  current  year  came  to  be  reported 
on.  What  he  feared  they  might  have  to  look  to  was  on  the 
one  side  of  the  accoujit  a  reduced  amount  of  new  assurances. 
and,  on  the  other,  an  increased  amount  of  claims  in  respect 
of  young  lives  who  had  nobly  died  fighting  for  their  country 
and  its  liberties.  Dulce  et  decorum  eft  vro  palrUt  mori,  but 
oh,  the  horror  of  it  all  .'—the  flower  of  the  manhood  of  Europe 
swept  away  to  satisfy  the  mad  desire  for  war  and  world-wide 
supremacy  of  an  insolent  and  thia-mighly  unscrnpulons 
military  caste. 

Claims. 

For  the  period  from  the  breaking  out  of  the  War  to  the 
close  of  the  Institution's  financial  year  the  claims  in  respect 
of  members  killed  in  action  amounted  to  £42,707,  but  even 
exclusive  of  these  the  claims  for  the  year  now  under  review 
exceeded  those  of  the  year  immediately  preceding  by  the  con- 
siderable sura  of  £72,245.  These  rises  and  falls"  in  death 
claims-  were  bound  to  come,  but  it  was  very  satisfactory  that 
the  total  claims  of  the  year  (£845,594)  were  still  well  within 
the  "expectation,"  being,  as  mentioned  in  the  report,  only 
79  per  cent,  thereof.  It  must  be  specially  interesting  to  note 
that  over  80  per  cent,  of  the  whole-life  assurances  in  the 
•  participating  class  which  became  claims  had  received  bonus 
additions  which  increased  each  £100  assured  to  close  on 
£150,  notwithstanding  the  low  premium  chai-ged. 

After  the  declaration  of  the  War  the  directors,  in  common 
with  those  of  other  insurance  companies,  had  done  all  in 
their  power  patriotically  to  support  the  Government  by  sub- 
scribing liberally  to  the  War  Loan,  by  giving  every  encourage- 
ment to  their  staff  to  enlist,  and  by  dispensing  with  extra 
war  risks  in  the  case  of  all  members  of  the  volunteer  armies, 


Territorials,  and  other  civilian  forces  who  were  insured  prior 
to  the  declaration  of  the  War.  He  thought  they  would 
agree  that  the  circumstances  fully  justified  these  concessions, 
although  they  might  involve  oflices  in  claims  of  considerable 
amount,  which,  however,  in  the  exceptional  circumstances 
they  would  loyally  submit  to, 

Conduction  oi  the  Business. 

In  conclusion,  the  Chairman  said  the  business  of  the  In- 
stitution was  being  conducted  in  an  eminently  satisfactory 
manner.  Thanks  to  the  care  exercised  by  the  ilanager  and 
his  great  capacity  for  organisation,  their  staffs  throughout 
the  United  Kingdom  were  highly  efficient.  They  were  at 
present  considerably  reduced  in  number  by  the  departure  for 
military  service  of  many  efficient  members,  but  those  who 
remained  were  putting  their  shoulders  to  the  wheel  with 
vigour  and  spirit,  and  the  work  had  been  kept  well  up  to  date. 

Mr.  W.  A.  Houston,  Dublin,  in  seconding  the  motion, 
congratulated  the  directors  on  the  satisfactory  report  which 
had  been  presented  in  so  exceptional  a  year.  The  present 
seemed  to  be  a  time  when  the  advantages  of  life  assurance 
as  a  means  of  saving  and  investing  money  were  specially 
evident,  and  nowhere  were  more  favourable  opportunities  of 
effective  investment  offered  tlian  by  the  policies  of  the  Scot- 
tish Provident  Institution. 

Messrs.  James  L.  Ewing.  LL.D.,  E.  L.  Blackburn,  and 
J.  Stewart  Clark  of  Dundas,  were  appointed  directors  in 
room  of  those  who  retired  by  rotation,  and  the  Earl  of 
Harrowby's  name  was  added  to  the  list  of  honorary  directors. 
Lord  Elphinstone's  appointment  as  a  director  "to  fill  the 
vacancy  caused  by  the  death  of  Mr,  Waedonald  was  also 
confirmed. 


CONSOLIDATED  WATERWORKS  COMPANY  OF 
ROSARIO.  LIMITED. 

Thk   meeting   was   hcUl   on    April   6   at   52   Moorgato   Street, 
E.C,  Mr.  W.  T.  Western  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accoiuits,  said  :  Gentlemen, — The  events  of  the  past  year 
have  been  such  as  to  require  caution  in  the  conduct  of  your 
business.  For  the  first  time  since  my  connection  with  the 
Company — for  the  first  time.  I  believe,  in  the  history  of  the 
Company — there  has  been  a  drop  in  the  number  of  our 
customers.  We  can  no  longer  report  big  increases  in  our 
receipts,  but  we  have  fully  maintained  our  totals,  and,  not- 
withstanding the  increased  cost  of  materials,  our  expenditure 
has  been  kept  practically  level.  In  obtaining  this  latter 
result  we  have  been  aided  by  the  bringing  into  use  of  the 
plant  and  appliances  on  which  we  have  been  expending  so 
freely  in  past  years.  The  sum  we  carry  to  net  revenue  is 
£75,"l35,  being  £1,068  in  excess  of  th"e  balance  in  ±913. 
Net  revenue  has  to  bear  a  full  instead  of  three-quarters  of 
a  year's  interest  on  the  Second  Debenture  stock.  The  sum 
required  for  retlemption  of  capital  is  less,  partly  by  reason 
of  the  investments  made  for  that  fund,  the  interest  whereon 
goes  in  aid  of  the  fund,  and  partly  because  on  examination 
of  the  account  we  found  that  we  had  rather  over-estimated 
the  sura  required  in  1913.  ^^'e  provide  £2,000  extra  for 
de)ire<'iation  of  plant,  having  more  plant  in  use.  We  write 
£2.000  off  investments — a  provision  which  brings  the  total 
comfortably  within  present  market  values,  and  we  put 
£li!.000  to  general  reserve.  After  providing  for  the  interim 
dividends  we  have,  including  £11,245  brought  in  from  the 
previou.K  year.  £34,928  available,  which  we  propose  to  appro- 
priate in  paying  balance  dividends  of  3  per  cent,  on  the 
Preference  shares  and  5  per  cent,  on  the  Ordinary  shares — 
in  each  case  less  tax — and  in  placing  £2,000  to  the  staff 
provident  fund,  the  object  of  which  1  explained  last  year, 
leaving  £13,728  to  be  carried  forward.  In  deducting  tax 
from  the  dividend  we  are  falling  into  line  with  other 
companies.  Much  as  we  should  have  liked  to  continue  the 
old  practice,  we  do  not  see  how  we  can  do  so  in  face  of  the 
effects  of  present  and  possibly  continued  taxation.  The 
capital  expenditure  for  the  past  year  has  been  limited  to 
necessary  works  of  extension  of  mains  and  services  and  the 
finishing"  up  of  works  in  hand.  We  have  not  in  view  any 
serious  capital  expenditure.  The  extension  of  our  pumping 
plant  and  mains,  to  which  I  alluded  last  year,  is  for  the 
present  deferred,  and  the  supply  to  the  suburb  of  Alberdi 
has  been  postponed  owing  to  the  action  of  the  State  autho- 
rities in  proposing  impossible  conditions.  I  am  shy  of 
prophesying,  but  from  all  the  information  I  can  obtain  I 
think  w"e  shall  see  an  improvement  in  general  business  in 
the  Argentine,  and,  if  this  is  not  reflected  at  once  on  our 
special  business,  I  ask  you  not  to  be  disheartened,  for  as 
past  troubles  have  been  slow  in  their  effects  upon  us,  so  a 
general  improvement  may  be  slow  in  affecting  us.  Not  until 
the  empty  houses  are  filled  up  can  we  expect  an  improve- 
ment in  the  building  industry  and  an  increase  in  the  number 
of  our  customers,  and  when  it  does  come  it  may  be  in  the 
cheaper-rented  suburbs  rather  than  in  the  central  parts. 
Our  staff  have  worked  loyally  and  energetically  in  your 
interests. 

Mr.  James  Anderson  seconded  the  motion,  which  w.as 
carried  unajiimotjply. 
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MINES. 

BBOOMASSIE.  — Capital  £350,000,  in  700.000  10«.  sliares 
issued,  400,359  shares.  In  issue,  £46,041  Six  per  Cent. 
Debentures.  Milling  operations  were  restarted  on  March  1, 
1911. 

Mine  & 
Tons     Total  Develop, 

(2,000  lh.)  Yield   Per  K.ipenses  Per 
Milled        -       ~  -         ~ 


Yes 


•  endi 
Sept.  30 
1911-:2 
1912-13 
1913-U... 
191415. 
Dec.  qr. 
Jan.     ... 
Feh.     ... 
Mar.    ... 


Ton 

_  34.081  119.061  70/1 

...  36,812  H2,091  77'2 

...  35,953  138,788  77'2 

...  13,555    39,139  57,9 

...  5,020    !  1.790  46-11 

...  4,417    12.867  68/3 

...  4,762    11,266  47/2 


Ton 

71,685  42  2 

79,614  433 

98,593  54/10 

25,751  37/11 

8.795  35/0 

7,239  32/9 

8,663  36,2 


Price  of 

Est.  Shares 

Profit    Per  end  of 

£       Ton  Period 

47,504    27/11  4/6 
62,477    33/11 
40,195    22/4 


6/3iid 


13,388  19/10 

2,995  11/11 

5,628  25/6 

2,613  11/0 

Monthly  profits  are  subject  to  deduction  of  transport  charges. 
Dividends — 1912,  Dec,  10  per  cent. 
1913,  Sipt..  10  per  cent. 


TAQUAH    MINING     AND     EXPLORATION     COMPANY.— 

Issued  capital  £349,973,  in  £1  shares.  Tliere  arc  also  in 
issue  Income  bonds  which  do  not  figure  in  the  balance  sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

Milling  resumed  with  part  of  plant,  August  1911. 


, Value , 

^Expenses' -^ 

^Proiitt-^ 

Price 

ends 

Tons 

Amt.    Per 

Amt. 

Per 

Amt.    Per 

end  of 

June 30 

Sips. 

(2.0t0  lh.) 

£       Ton 

£ 

Ton 

£       Ton  Period 

1912-13  .. 

.30 

61.6C7 

179.591    53/3 

112,492 

36/6 

67.099    21/9 

H 

1913-14  .. 

40 

£8,740 

179,110    60/11 

114.555: 

39/0 

45,046t  16/4 

i 

1914-15 

Sept.  qr.. 

.    40 

17.C20 

5D,452    59/3 

27,846 

32/8 

— 

Doc.  qr... 

.    40 

17,140 

50.180    59/5 

28,738 

33/7 

16,103    18/9 

— 

.    40 

5,850 

17.872    61/1 

9.932 

33/11 

5,890    EO/1 

r. 

J'eh. 

.    40 

5,8TO 

17,441    59  5 

9,490 

34/0 

6,894    20/1 

m 

Mar.       . 

.    — 

6,900 

17,516    59/6 

— 

— 

—       — 

i 

•  Expenses  include  development  redemption,  London  office  charges, 
and  interest. 

t  Profit  is  the  net  profit  after  allowing  for  depreciation  and  taxes. 

X  Estimated. 
Dividends— 1908-09, 10  per  cent. ;  1909-10,   nil;  1912-13,   nil; 
1913-14,  Mmv,  5;   1914.15,  D^c  ,  5  ;   Mnrch.  5  per  cent. 


ABIZONA  COFPEB. — Output  of  copper  as  announced  :— . 


Year  to  Sept.  30 


1912-13 

Tons 

17.050 

1913-14 

1911-12 

Tons 
18.075 
1912-13 

19.380 

17,050 

1914-15 

1913-14 

3,605 

•1,816 

1,600 

1,770 

4,635 
1,7.17 
1,531 
1,642 

YearJto.Sept.30 


•  "A  portion  of  which  is  tlie  result  of  the  conversion  of  an  accumula- 
tion of  partially  treated  material." 

Dividends  per  cent.— 190809,  50;  1909-10,  50;  1910-11,  50; 
1911-12.  65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  20 
Jan.,  35. 


DOLCOATH.— Issued     capital     £350,000,     in     £1     shares; 
Recent  millinc;  results  have  been  as  follows  : — • 


Six 
Months  to 

June  30, 1913  . 

Tons 
Crushed 

..    58.304 

B 

^Tiu 
Tons 

787 

ack 

Soia*-^ 
Per  Ton 
Crushed 

Lh. 

30.23 

Approx. 
Amount 
Realised* 
Per  Ton 
£ 
134J 

Total 

Value 

of 

Product* 

£ 

106.964 

Price' 
end  of 
Period 

17/0 

Dec.  31, 1913 

..    55.409 

738 

29.3 

107},^ 

79.572 

16/5 

June  30,  1914 

..    57,253 

728 

28.5 

92S 

67,544 

11/0 

Dec.  31,  1914 

..    48,058 

711 

33.1 

83 1 J 

£9,672 

— 

Period  to 
Jm.  30,  1916 

..      7,277 

112 

34.4 

93 

10,425 

9/: 

Feb.  27.  1915 

...      6,590 

no 

37.3 

981 

10,834 

8/S 

Mar.  27,1915 

..      6,950 

109 

35.1 

101.1 

11,059 

8/6 

• 

nclu.lii 

g  slimes  sold. 

Dividends  declared — Each  year  1911  and  1912.  Feb.,  5; 
Aug.,  7i;  Nov.,  5  per  cent.  1913,  Jan.,  7-^ ;  July,  5  per  cent. 
1914,  Jan.,  2^-  per  cent. 


.\t  the  recent  meeting  of  Jones  and  Higgins,  Ltd., 
it  was  notified  that  Mr.  E.  G.  Stannard,  wlio  has 
been  secretary  of  the  Company  since  its  incor|ioration, 
lind  lieeu  eicctfd  to  a  seat  on  the  board. 
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LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


iB.I. 


REGULAR    SERVICES 
TO 

I  EGYPT,     CEYLON,     INDIA,     PEHSIAN 

I  GULF,    EAST     AFEICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMEES. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  82 
Pall  Mall,  S.W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  Ijondon. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,125  Pall  Mall,  S.W.' 


M, 
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WESLEYAN&  GENERAL  ASSURANCE  SOCIETY 


ESTABLISHED  1S41. 


ISXOEIMRATED  1914. 


Chief  Offices :    BIRMINGHAM. 


The  Seventy-fourth  Annual  General  MeetinK  was  held  at  the  Central  Hall, 
Oorporation  Street,  Birmlngbam,  April  6th,  1915,  Mr.  B.  Smni.EY  Smiiu, 
President  of  the  Society,  in  the  Chair.    The  following  Report  was  presented  :— 

Tour  directors  have  pleasure  in  submitting  their  Report  and  Statement 
o(  Acconnts  for  the  year  ending  Decenaber  31st,  1914. 

The  total  number  of  Members  and  Policyholders  at  the  cIoeq  of  the  year  was 
1,458,814. 

The  total  Income  for  the  year  was  £1,084,142    Is,   9d. 

The  Claims   during   the  .rear    amoiintcl  to  £450,165   13.t,  Zt,  maliing    a 


total  exceeding   Seven  and-a-Half  Million  Pounds   paid  since  the  com- 
mencement of  the  Society. 

The  Accumulated  Funds  at  the  end  of  the  year  amounted  to  £2,393,815  2a.  9d. 
The  Annual  Valuatiou  of  I  he  Liabilities  under  Life  Policies  and  Sickness 
Contracts  has  been  made  by  the  Society's  Actuary.  Your  Birectors  have 
adopted  his  recommenJation?  and  have  transferred  £6,0D0  to  an  Investments 
Reserve  Fund,  and  have  set  aside  £25,000  to  meet  exceptional  liabilities  which 
may  arise  under  the  Courts  cEmergency  Powers)  Act  1914  :  and  a  reversionary 
bonus  at  the  rate  of  £1  6s.  Od.  per  cent,  for  the  year  has  been  allotted  to 
participatingPoIicy-boldersin  the  Ordinary  Branch  whose  Policies  have  been 
two  years  in  force  at  December  Slst,  1914 


Balance  Sheet  of  the  Wesleyan  and  General  Assurance  Society  on  the  31st  day  of  December,  1914. 


LIABILITIES. 
Life  ABSurance  Fund: — 
Ordinary  Department      £1,248  918    0    2 
Industrial  Department         998,693    4    8 

—    £2,! 

Sickness,  Funeral  and  Superannuation  Fund 

Investments  Reserve  Fund 

Courts  (Kmergency  Powers)  Act  Reserve 
Claims  intimated  and  in  course  of  payment 

Pension  Fund  

Boperlntendents' and  Agents' Guarantee  Funds    .. 


-  £2,309.843  19  11 

6.000  0  0 

25,C00  0  0 

12  335  7  8 

21,7C8  6  10 

18,927  8  4 


£2,393,815    2    9 


ASSETS, 

Mortgages  on  Property  within  the  United  Kingdom      

Loans  on  Parochial  and  other  Public  Rates  ,.,        .'„ 

Loans  on  the  Society's  Policies  within  their  Surrender  Values" 

Loans  on  Personal  Security 

Investments  (at  cost)  (Deposited  with  Paymaster  General)—  ' 
£6.000  Great  Western  Railway  5%  Preference  stock  £6,641  17 
£6,50C  Lond.  &  Xorth-Western  Ky,  4%         „  6  965    1 

£10,000  Midland  Railway  2i%  „  6,688  15 

War  Loan 

Freehold  Chief  and  Branch  Offices      ... 

Freehold  and  Leasehold  House  Properties     ] 

Freehold  Ground  Rents [[\        ][]        ", 

Agents'  Balances  

Outstanding  Premiums  ',        ,,,        ,[] 

„  Interest    

Interest  accrued  to  December  Jlst,  but  not  payable        .'.        ... 

Cash :— On  Deposit       £150,000    0 

In  Hand  and  on  Current  Account  .„     22,999    0 


£560,083  ] 

1,261.121 

141,495  1 


-20,285  : 
9  600 
79,414  1 
47,812 
3319  1 

7l"071  ' 

16,738 

19,973 


£2,393,815    2    9 


We  have  examined  the  foregoing  Accounts,  and  have  obtained  all  the  infor- 
mation and  explanations  that  we  have  require'l  and  in  our  opinion  such 
Accounts  are  corftct,  and  the  foregoing  Balance  Sheet  is  properly  drawn  up  so 
as  to  exhibit  a  true  and  correct  state  of  the  Society's  affairs  according  to  the 
best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the 
books  of  the  Society. 

G.  T.    W.   COLEMAN,   F.C.A.   ) 
T.  (I.  BOWEN,  \  Auditors. 

G,  HERBERT   WHILE,  ) 

March  12th,  1915, 


We  certify  that  in  our  belief  the  Assets  set  lortli  in  the  Balance  Sheet  are  in 
the  aggregate  fully  of  the  value  stated  therem.  less  the  Invtstments  Re  ervo 
Fund  taken  into  account.  The  stock  Exchange  Securities  are  taken  at  cost. 
The  values  of  .-eourities  purchased  before  31st  December,  1913.  have,  however, 
been  compared  with  the  middle  market  prices  on  that  d  ite  and  the  dlBerence  is 
more  than  provided  for  by  the  Investments  Reserve  Fund.  Ko  part  of  any 
Fund  has  bein  applied  directly  or  indirectly  tor  any  purpose  other  than  the  class 
of  business  to  which  it  is  applicable. 

B.  SHIRLEY  SMITH.  (Biairman. 

HARRY  SCOTT  RICHARDS,  Deputy-Chairman. 

ARTHUR  J.  LEESOX,  Vice-Cliairman. 

ARTHUR  L.  HUNT,  General  Manager. 


THE 


PROVIDENT  ASSOCIATION 

OF    LONDON, 


LIIVIITE7>. 


Provident   House,   Bishopsgate, 
ZiON^DONT,     S.C. 


FotruDED  1877. 


AUTHORISED    BY    ACT    OF    PAELIAMENT,  INTITULED 
PEOYIDENT    ASSOCIATION    OF     LONDON     ACT,     1910 


INVESTED  FUNDS   EXCEED 

SIX  MILLIONS. 


ADVANCES  UPON   HOUSE  PROPERTY  TO 
POLICY-HOLDERS       AND      CERTIFICATE- 
HOLDERS   EXCEED 

£8,000,000. 


W.  W.  BENHAM.l      Joint 
J.  J.  GREEN,        J  Managers. 


Pb©7ident  House, 

BiSHOPSQATE, 

London,  E.C. 


COUNTRY 
EXCURSIONS 
FOR    SUNDAYS 
BY    MOTOR-BUS 

Route  L'xdergroI'xD 

No.  CONNECTION' 

59a  Camden  Town  &  Caterham    Near  Ov.al 
Every  10  minutes.     Fare  lOd,     Station 

81    Hounslow  &  Windsor  Houuslow 

Every  15  minutes.     Fare  7d.     B.irracks  Stn. 

167    Charing-  Cross  &  South         Sou  h  Harrow 
Harrow     Everj*  S  minutes        (Circular  Route) 
Fare  9d, 

169    Somerset  House  &  Hampton    Putney 
Court  (via  Putney)  Bridge 

Every  10  minutes.     F.irc  9tl. 

THE  WAY  TO  THE 
COUNTRY  THAT  IS 
ALWAYS    OPEN 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W.      n 
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BANK  OF  MONTREAL.! 

Eetabllshed  in  1817. 
Capital  Paid  op,  $16,000,000.  | 

Eeserve  Fund,  $16,000,000.  ! 

"Undivided  Profits,  $1,232,669. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  Afl^os.  Esq.,  B.  B.  Greenshields,  Esq.,  Sir 
William  Macdonald,  Hon  Robert  Mackay  Sir 
Thoa.  Shanghnessv,  K,C.V.O.,  0,  R.  Hosmer,  | 
Esq.,  A.  Baomgarten,  Esq.,  0.  B.  Gordon,  Esq.,  < 
H,  E.  Drommond,  Esq.,  D.  Forbes  Angus,  Esq., 
William  McMaster,  Esq.  j 

Head  OfBce  :    Montreal.  ! 

General  Manaper  :  Sir  Frederick  Williams-Taylor.  ' 
Assistant  General  Manager  :   A  D,  Braithwaite,  Esq. 

Branches  and   Agencies  throughout  Canada  and  \ 

Newfoundland  ;      also   at   New    York,   Chicago   and  ; 

t^pokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  Offices  : 

47  Tnpeadneedle  Street.  E.C.,  and 

9  Waterloo  Place,    Pall  Mall.  S.W. 

London  Committee  :   Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq.  1 

Uanager :   George  Cyril  Cassela. 
Financial  Aerents    of  the   Government 
cFthe  Don^inion  of  Canada.. 
The  Bank  nndertakes  monetary  boeiness  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and   Currency  Drafts  and  Cable  ' 
Transfers. 

theroyalbankofcanadI 

Capital  Authorised  -    »25,000,000 

Capital  Paid  up   -  -     $11,560,000 

Reserve  Funds     -  -    813.000,000 

Aggregate  Assets  -  $180,000,000 

Head  nfflee-MONTREAL. 

Sir  HERBERT  S.HOLT,  E.    L.    PEASE, 

President.        Fice-Presidentand  Oeneral  Manager.  . 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  in  Cuba,  Porto  Rico  and   Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BARBADOS— Bridgetown  ; 

GRENADA- St     George's;    JAMAICA— Kingston  ; 

TRINIDAD— Port  of  Spain  ;  San   Fernando. 

Branch  in  Britieh  Honduras — BELIZE. 

Branches    in    British    Guiana — GEORQEIOWN    AND 

NEW   AMSTERDAM. 

New  York  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFiCE  : 
3  Bank  Buildings,  Princes  Street,  E.G. 

W.    M.    BOTSFORD,  JAMES    MAOKIE, 

Manager.  Joint  Manager, 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,«38,3S6 
Sr,r/"pr"<!!ifll  (S7^8,134)  £1,489,343 

Head  Office:  Montreal. 

PRERIDENT— SIR  H.  MONTAGU  ALLAN,  C.V.O. 
VlCE-PRE-SroEST- K.  W.  BLACK  WELL. 

General  Manager— E.  p.  HEBDEN. 

Tliis  Institution  has  211  Branches  and  Asencies 
extending  from  the  Atlantic  to  the  Pacific  (95  being 
in  the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
is  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Xhcy  issue  Ix^ttprs  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  th«  Special  Charter  of  the  Imperial  Japanese  Oovernment,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe.  Osaka.  Amoy,  Canton,  Fooehov/,  Hone-Kong, 
Kiukiang,  Shanghai,  Singapore,  Swatow.  and  every  Important  City  in  Formosa 
(Taiwan)   &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENERAL 
BANKING  AND  EXCHANGE  BDBINESS,  lias  CORRESPONDENTS  at  principal  commercial 
centres,  and   offers  SPECIAL    EXCHANGE  FACILITIES   for    Japan,  Formosa,  China  and  the 

Straitii  Settlements. 


London  Office  :    58  OLD  BROAD   STREET,   E.G. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   15  Gracechurcii  St.,  London,  E,C. 

Capital  Authorised         ...     £1,500.000 

Capital   Issued     1.123.000 

Capital  Paid   Up             ...  562,500 

Reserve  Fund     500,000 

Branches  : 

INDIA.     BURMAH.    CEYLON 
STRAITS   SE.TTLEMb.NTS  &  CHINA. 

The  Bank  buys  and  sells  Bills  of  .Exchange,  iesuea 
Letters  of  Crodit  and  Circular  Notes,  and  transacts  bank 
inrt  and  agency  business  in  connection  with  the  East,  on 
terms  to  be  had  on  application. 

Deposits   received  for  one  year   at   i  per  cent. 


Kai 


^  lor  other  periods  on  applic 


illowed  at  2    per 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

he4d  office— london. 

authorised  capital    £3,000,000 

Stosckibed  Capital     2,250,000 

Paid-up  Capital  750,000 

EESEItVE  FUND 665,000 

Uncalled  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 


,  at  4  per  cent,  per 

Drafts,  Letters  of  Credit  and  Wire  Bemittanccs 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESIIWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  London,  E.G. 

THE  EASTERN  BANK, 
LIMITED. 

nead  GfTice : 
4  CROSBY    SQUARE,    LONDON,   E.C. 

Branches  : 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1.500.000 

Called  up      £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Right  Hon.  LORD  BALPOtm  op  BtTRLEian,  K.T. 

(aiairman). 
Sir  Jacob  B.  SA.<!S00N,  Bart.       EMILE  FRiKCQUI,  Esq. 

.T.  0.  SEOKGES  BOUILLAT,  Esq.   J.  S.  HASKELL,  Esq. 
O.  BROMLEY-MARTD,',  Esq.        J.  LEian  WOOD,  Esq., 

C.M.O. 
Tlie  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
the  minimum  monthly  balances. 

V.   B.   SUTTON,  Manager. 


THE  BANK  OF  ADELAIDE.  BANCO  ESPANOL  DE  LA  ISLA 


(iMcorporutcl  l.y  A-H  of   Piirliamcut.    1K6&.) 
Authorised  Cup'.tal.i'l.OOO.OOO.  Subscribed  Capital,  ii;.'.', 000. 

I'aid-np  Capital     £500,000 

Besorve  Fund 610,000 

£1,010,000 

Onoalled  Capital  125,000 

Reserve  Llaliiilty  of  Sharel  oldera        625,000 

£1  760,000 

London   Omce-Il    LEADENHALL    ST.,  E.C. 

Bills  on  Aui-tra'asia  purcha?e,l  or  oolleotod. 

Drafts  iwuiHl  and  Remittances  cabled. 

Deposits  rcceiveii  for  lUed  periods  at  rate.i  to 
he  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


DE  CUBA. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       $3. 000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000, 
SURPLUS  AND   PROFITS   S6.880.000. 

President— E     P.    SHANBACKER,, 

Vice-President— JAMES   HAY. 

Vice-President— FRANK  G.    ROQBBS. 

Cashier— B.    J.    CLARK: 

Assistant  Cashier— W.   A.   BULKLET. 

Assistant  Cashier— W.   K.   HARDT. 

Assistant  Cashier— 0.   P.   SHAW,  Ji. 

Bills  of  E-vchanf^e  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world,     letters  of  Oredit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &.c. 

Travellers'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"  FODRBANK."  I    SASIUEL    MONTAGU  &  00. 

LONDON  CITY  &  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDIA 


llganfJa. 

He\d  Office  : 
26     BISHOPSQATE,     LONDON,     E.O. 
Branches : 
Calcutta  Cochin  (3.  India)  Newera  Bliya 

Bombay  Chittagong  Zanzibar 

Madras  Kangooa  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British 

CawBpore  Aden  and  Nakura     f      East 

Lahore  Aden  Point        Kisumu    /    A£rioa 

AmritBar  Colombo  Entebbe  | 

Delhi  Kandy  Kampala  [    Uganda 

Tuticorin  Jinja         ' 

SUBSCRIBED   CAPITAL £2,000,on(-) 

PAID-UP   CAPITAL  £1,000,00(» 

RESERVE    FUND £1,175.000 

London  bankers— Bank  or  England  ;  National 
FroTincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Kaatdrn 
Banking  business. 

Deposits  received  for  fised  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
Dot  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annom. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Begistored  in  the  Transvaal. 
(Witli  whicli  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South     I 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Stat*     ' 
Bankers  to  the  Imperial  Government  in  South  Africa.    ' 
London  Offices— Circus  Place,  London  Wall,  B.C.,  and 
117  Cannon  Street,  E.C, 

Subscribed  and  Paid-up  Capital     ...    £2,350,000 
'      With  power  to  incre.ise  to  ...      4,000,000 

Reserve  Pund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Parifl  and  New  Tort        i 

Deposits  received.     Current  Accounts  opened,  and    | 

all  descriptions  of  B.anking  business  connected  with    I 

South  Africa  and  the  Belgian  Congo  trumsacted  on 

terms  which  may  be  ascertained  on  application.         i 

D.   CUNNINGHAM,  Manager.        j 


$8,740,000 


ESTABLISHED      1856. 
HiAi.  Office      -         -      HAVANA,  CI" HA. 

Capital,  Reserve 

and  Profits 
Assets        -  -       $39,354,000 

41  BRANCHES   THROUGHOUT  CUBA. 

Special  attention  paiil  to  the 

follection  of  Foioigii  Driifts. 

T.  O  N  D  O  N    C  0  ini  V,  S  I'  0  N  n  F.  N  T  S  : 

Swiss  BankvkkI'In. 

Kleinwort,  Sons  ct  C". 

Lloyds  Bank  Ltd. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000.  .1 

Reserve  Fund,  £126,000. 

English  memlters  of  the  Council  of  the  Bank — 
Lord  Balfour  of  Burleigh,  K.T.,  lit.  Honble.  Ausfcen  | 
Chamberlain,  M.P.,  Sir  Ian  If.  Amory,  Bart. 
The  Bank  transacts  every  description  of   Banking 
Business  ;   collects  Cheques,  Bills,  Documentary  Bills 
In  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  sate  of  fiasstan 
Stocks  and  Shares. 

lx)ndon  '  BoultonBros.&Co.,39  01d  BroadSt.,  E.O.  j 
Agents  1  Lloyds  Bank  Limited  and  Brauchee. 

Telegraphio  Addreso,  Britorusse,  Petrograd,       , 
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ANCO     DE     CHILE. 

London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  DoIIan 

Paid-up  Capital  $40,000,000 

Reserve  Fund 22,000.000 

Reserve  UabUity  of  Shareholders  ...       40,000,000 

Head  OfSces  :   Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


(Estahlished    by    Khedival    Decree,     June    1898. 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,    £3,000.000     lin  300.000  Shares  of   £10 

each, fully  paid.)     Reserve  Fund,  £1,300,000. 


Governor  F.T.Rowlatt,  Esq.  Head  Office-C. 

Lond 
Hon.  Algernon  Mill 


on  Committee— 

Sir  Carl  Meyer,  Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3  4  4  LOTHBURY,  LONDON,  E.C. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager— A.  F.  Gillbee. 


Accounts    opened     with    trade 
persons. 
Circular  Notes 


nd    privati 


s  in  Egypt  at  Cairo  (Head   Officel.  Alex- 
Assiout,     Assuan,     Benha,     Beni-Suef. 


Offi^>.  .-  -.,,.  -. ... 

audria,     Assiout,     Assuan,     B< 
Chibin-El-Kom,    D 


aQdl,a,       .^so.vu.,       ..«^..»..,       »^..uH,       » -.. 

.£l-Kom,    Damanhur,    Fayoum,    Keneh, 

Mansourah.    Minieh,     Mc 


Luxor.  Mansourah.  Minieh,  Mousky  iCairo', 
Port  Said,  Sohag,  Tantah  and  Zagazig;  and  in 
the  Sudan  at  Khartoum, Port  Sudan  and  Suakim 


I  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1.276,747  10     0 

Paid-up  Capital  669,545     0     0 

Reserve    Fund    and    Undivided 

Profits        295,071  11     2 

Reserve  Liability  of  Proprietors  607,202  10    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issuad  upon  Branches 
and  Agents.  Bills  on  Australasia  n!!gatiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  .Australia. 


HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $15,000,000 

RESERVE   FUNDS. 
STERLING  RESERVE, 

held  <n  London  at  Ex- 
change   of    2s.    per    3 

-£1,500,000  Sterling, 

invested     in     Consols 

and     other     Sterling 

Securities        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

$33,000,000 


RESERVE   LIABILITY    OF    PRO 

PRIETORS .?I5,000.000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN    HONGKONG. 
LONPr.N  COMMITTEE. 
Sir  Thorn]-.   Jackson.  Bart.,  Chairman. 
Henry  Keswick,  Esq..  M.P.   Sir  Carl  Meyer,  Bt. 
Wm.Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits   received  for   fixed   periods   at   rates 
which  can  be  ascertained   on   application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,      1  Managers 
H.  D.  C.    JONES,  I  in   London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracecbnrch  Street,  London,  F.C. 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033.410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  nsade  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


(COMMONWEALTH    BANK    OF 
^  AUSTRALL\. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.   CAMPION,   Manager. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the   Union    of 
South  Africa  in  Cape  Province  :  to  the  Imperial 
Government   in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 

£6,194.100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1,548,525 
2,000,000 
4,645,575 


£8,194,100 
BOARD   OF   DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,    Wi'l'""^  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  R'sht    Hon.    Lord 

T^   <         r-   r,.  1  ■  T7  Sydenham,  G.(-. 3. 1. , 

Robert  E.Dickmson.Esq.       g.C.M.G.,  G  CLE. 

James  Fairbairn  Finlay,      R,.  Hon.  Lord  Welby, 

Esq.,  C.S.I.  p.c,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200  BRANCHES  AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms.  .  .    , 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT    available    in    all    parts    of   the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
efiected.  „.,„  .       . 

DIVIDENDS,    ANNUITIES,    ETC..  received. 

EXECUTOR    and    TRUSTEE    Business    under- 
taken. 
The   Officers  of    the   Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manner. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE;    MILAN. 
(City  Office:  1   Old  Broad  St.,  E.C. 
LONDON  4  West-End     Agency:     12   Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital, £6,240, 000. Reserve,  £2, 323, 000 
Manager-E.  Consolo. 
_    ,     ,,  (A.  Rossi. 

Sub-Managers  JR     g     Handley. 

Branches  in  Italy:- Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania, 
Como,  Florence,  Genoa,  Leghorn,  Messina. 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Scstri  Ponente, 
Syracuse,  Turin,  Venice,  Verona;  AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE. 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


DA  NCO   DEL    PERU    Y 

*-*  LONDRES,  LIMA,    PERU. 

Subscribed  and  Paid-up  Capital     ...    £P. 500,000 

Reserve  Fund  £P.300,000 

BRANCHES   IN: 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo         Chincha  Alta,       Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 
London  Agents  :    The  Anglo-South  American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

UNION  BANK   OF  CANADA. 
Incorporated  1865.Head  Office,  WINNIPEG. 

Paid-up  Capital       *!'?JS'9?S 

Rest  and  Undivided  Profits         ...      83,600,000 

Total  Assets  over      $80,000,000 

The  Bank  has  over  300  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA 
London     Committee  : 
J.    Leigh    Wood,    Esq.,    C.M.G.; 
Hon.   Sidney   Peel  ;      F.   W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour, 
able  rates,  which  may  be  ascertained  on  appli- 
cation to  I  6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  ,  ^e  HAYMARKET,  S.W. 

XHE      YOKOHAMA      SPECIE 

1  BANK,   LIMITED. 

(Registered  in  Japan.)       Established  1880. 

Subscribed  Capital     ..  Ven  48,000,000 

j>uDScriDea  ^.^apiiui  tnnnnnnn 

Caoital  Paid  un     >     30,000,000 

ReserveFund      ,.     19,250,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang       Osaka  ;  Peking 

Calcutta  London  Ryojun  lPor» 

Changchun  Los  Angeles       Arlhurl 

Dairen    iDalnyi     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  I  Mukden)    Tiding 

Hong  Kong  Nagasaki         Tientsin     Tokio 

Honolulu  Newchwang    Tsingtau  , 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  place, 
and  elsewhere,  and  transacts  General  Bank  nc 

Deposits  received  for  fixed  periods  at  rate* 
to  he  obtained  on  »PP''"!'£!;;,..,    „ 

K.  TATSUMl,  Manager 
London  Office— 
7  Bishopsgate,  E.C. 


I 
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THE     STATIST. 


[April   17,   11)1'). 


Qeduld  Proprietary   Mines,   Limited. 


-.;,■,-    'hr     L,,„rtr,l    Li<ll.il:til    Linis    i.j    Ihr     'I, 


Extract   from    DIRECTORS'   REPORT    for   the    Vesr  ended  31st    December,    1914, 

To    be    submitted    at    the    Fourteenth    Ordinary    General     Meeting    of    Shareholders, 
to     be    held    ISth    May,    1916,    at    Johannesburg, 


uAl'liAL.— With  a  view  to  providing  further  fiimis  towards 
•carrying  out  the  extended  dcTclopmcut  work  and  subs.riuent  increase 
■  if  Plant  recommended  by  the  Consulting  Engineer  in  his  last  Annual 
llcport,  an  offer  was  made  to  Messrs.  A.  Goerz  and  Co  Ltd  lu 
extend  the  option  over  one  half  or  less  of  the  100,000  shares  under 
option  to  them  at  25«.  per  share,  provided  that  the  option  over  an 
caiuivalent  number  of  such  shares  was  exercised  on  or  before  the 
I'qth  May.  This  offer  was  accepted,  and  47,500  shares  were  taken  un 
by  that  firm  at  25».  per  share,  the  option  over  a  further  17,500  share's 
being  extended  to  the  8th  June,  1915. 

The  Capital  of  the  Company  is  now  therefore  as  follows  :— 

Authorised    Capital       ...      " ,€1,000,000 

made  up  of  : — 

Registered   Capital    (nil    issued) £922,500 

Shares    authorised,    but    not    vet    created    (of 

which  47,500  are  under  option)  77,500 

PROVERTY.— The  propertv  consists  of  :— 

(a)  The  Freehold,  in  extent  4,004  morgen  57  square  roods,  of  the 
main  porticp  of  the  Farm  Geduld  No.  24,  situated  on  the  Eastern 
section  of  the  Witwatersrand  Gold  Fields. 

(b)  Mining  Eights,  secured  under  Mynpacht  titles,  over  an  area  of 
1.M6  morgen  339  square  roods,  and  110  prospecting  claims,  forming 
together  a  mining  area  er|uivalent  to  2.481  claims  on  the  aforementioned 
freehold  area.  The  surface  of  a  large  portion  of  the  area  held  under 
Mynpacht  title  is  also  covered  by  werf  title. 

(c)  Water  right  in  respect  of  "the  President  Dam. 

Application  has  been  made  to  the  Mines  Department  under  the 
tJold  Law  for  permission  to  use  the  open  proclaimed  portion  of  the 
:i>cehold  area  for  agricultural  purposes.  This  application  has  been 
approved,  but  the  formal  permit  has  not  vet  beeu  issued. 

The  titles  are  in  order. 

ACCOUNT.S.— The  profit  for  the  vear,  including  sundrv  revenue, 
■totalled  ,€107.615  12.».  8(/.,  against  which  £10,975  2«.  was  charged  for 
Profits  Tax.  £1,033  11».  4rf.  for  sundry  smaller  items,  and  £4.160  11«.  5(/. 
lor  Depreciation,  leaving  a  balance  of  £91,445  7«.  lOrf.  to  be  carried  to 
Appropriation  .\ccount. 

The  Appropriation  .\ccount  show?  :  — 

Balance  unappropriated  at  31st  December.  191.^ £66.260    2    5 

Balance  of  Profit  and  Loss  Account  for  vear  1914  ...         91.445    7  10 


Against  whiell  have  Iieen  ehai 
Dividend    No.  1  of  5  per  cent. 
JJirectors*   additional  fees 


year    totalled 

.■,~   deeb.r.'d   at 

1  i:..i,.  .  I.   <,,] 


and     Sh:ift 

the  Redue- 
dental  to  this  work 
nd  a  Railway  .Siding 
ew  Married  "Quarters 


I.cfiVing   an  tinappropriated  balance  at  the  end  of  the 
year  of       

5.323.821  or.,  of  gold,  valued  at  £22,560,  obtained  fron 
t)f  very  rich  ore,  were  held  in  reserve  at  the  end  of  the  ; 

The    expenditure    on    Capital    Account    during    the 
.i;19,046  Os.  3rf.  as  shown  in  the  Balance  Sheet. 

Dividend   No.  1  of  5  per  cent.,  absorbing   ,€46,125,  w 
the  end  of  the  year.    In  view  of  the  extraordinarv  eon 
■by  the  'War  and  the  necessity  of  providing  for  a  hire*' 
-iluring  the  current  year,  it  was  considered  to  be  in  th, 
•  »f  the  Company  to  restrict  the  dividend  declaration  to  5 
retaining  sufficient  funds  in    hand   to  enable  Developni 
.Sinking  to  be  vigorously  proceeded  with  and  an 
tion    Plant  to  be  made  when   decided  upon.    In 
additional  Compressing  Plant  has  been  ordered, 
is  being  constructed.    A  Recreation  Hall  and  16 
are  also  on  the  point  of  completion. 

As  will  be  seen  from  the  Balance  Sheet- 
Cash  and  Cash  Assets  totalled £249,254  13    9 

Against  Liabilities  amounting  to      78,619  12    1 

leaving  an  available  Surplus  of  €170.645    1    8 

OPERATIONS.— Owing  to  a  continued  shortage  in  the  native  lalmur 
force  available  the  Mill  could  not  be  kept  running  at  its  full  capacity. 
Since  the  close  of  the  year  there  has  been  a  marked  increase  in  the 
complement,  the  beneficial  effect  of  which  is  being  reflected  in  the 
monthly  results. 

The  developed  ore  reserves  at  the  end  of  the  vejir,  including  213,000 
!»ons  which  have  to  be  left  for  safetv  pillars,  totalled  1.900.000  tons,  of 
■in  average  assay  value  of  7.1  dwt.  over  an  estimated  sloping  width  of 
')9.5  inches. 

The  tonnage  milled  was  increased  by  61,605  tons,  and  the  working 
l>roflt  inclusive  of  Sundry  Revenue  bv  €70,051,  the  total  working  profit 
for  the  year  plus  Sundry  Revenue  being  £107.615.  The  vield  at 
iZs.  4rf.  per  ton  was  increased  hv  4«.  2.6(/..  and  the  working  "costs  at 
24«.  4.9d.  decreased  by  4.2rf.  per  ton  milled,  as  compared  with  thn 
i>revious  .vear. 

The  native  labour  position  has  been  principallv  lespcmsiWe  for 
M.rkini,'  costs  continuing  at  a  higher  level  than  should  lie  ex]iiet.-(l, 
111*  !!,.  increased  cost  of  stores  since  the  War  began,  and  thn  farther 
!•  1  ■  :!-•  in  efficiency  of  white  labour  caused  bv  the  loss  of  iiiaiiv  of 
;ii-  h.-,t  men  through  enlistment  in  the  Army,  have  also  had  a  great 
■  ffect  on  expenditure.  A  substantial  decrease  in  working  costs  mav. 
3l0\vf ver.  be  confidentlv  anticip.it.d  during  the  coming  vear. 

The  actual  Gold  extraiti.ia  obtained  in  the  Reduction  Works 
amounted  to  the  high  fieiire  of  9)7  per  cent,  of  the  gold  contents  of 
the  ore.  so  that  the  Metallurgical  difficulties  experienced  in  the  earlier 
milling  life  of  the  mine  may  be  said  to  have  been  eompletelv  overcome. 

The  ore  position  in  spite  of  the  small  development  footage  was  well 
maintained.  The  Dereloftetl  Ore  Reserves  as  re-measured  at  the  end 
of  the  year,  were  1.900,000  tons,  having  an  average  assav  value  of 
7,1  dwt.  over  an  estimated  sloping  width  of  59.5  inches."  Of  this 
tonnage,  213.000  tons  are  re(|..ired  to  be  left  as  pillars  to  proti-et 
.Shafts  and  Main  Levels.  Thii  d.-velopmcnt  account  stands  in  the  books 
lit  £179.505,  or  1».  10.7'/.  iier  ton  of  developed  ore.  while  3»  3./  per 
ton  milled  equal  to  2x.  10.9i/,  per  ton  of  mined  ore  was  written  olT  in 
1914  for  development  redemption.  The  amount  written  to  working 
losts  for  development  redemption  may  now  be  safelv  reduced  to 
2«.  9rf.  per  ton  milled. 

In  my  last  annual  report  I  mentioned  the  pnssibilitv  of  a  further 
increase  in  milling  capacity.  The  labour  position  has,  'however,  been 
.such  that  it  was  impossible  to  star!  additional  shaft  sinking  and 
necessary,  and  which  should  be  well 
plant  IS  provided.  In  addition  to  a 
ent  programme,  niueh  expendituri' 
ear.  ineludins  increase 


in  .\ir  Compressor    plant.   Railway  Siding,  more    Workmen's  Cottages 
and   Recreation   Hall,   and  it  is  probable    that  if  the   present  labour 

I  position  is  maintained,   an  increase  in  plant   capacity  may  be  rccom* 

I  mended  during  the  year. 

The  mine  on  the" whole  is  in  a  very  satisfactory  condition,  and  in- 
creased working  profits  will  again  be  obtained  this  year. 

ABRIDQEO  BALANCE  SHEET  AT  DECEMBER  31,  1914. 

Dr. 
To  anpital  .Vceoiint— 

Authorised  1.000. onn  .shares  of  £1  eneU     

Registered    and    issued    923,300    .Shares   of  £1  each 


December,  1913 

Funds     'J'ranslerrcd     from     Appropriation    Account — 
For  Expenditure  in  excess  of  Working  Capital 


I  Capital  brought  down  , 


Bahince  of  We 

Gold  Reserve 

Shareholders  for  Dividend  Xo.  1 

Sundry  Creditors         

Balance  of  Appropriation  Account 
Unappropriated 


By  Property 

Shafts 

Equipment,  including  Foniiture 

Mine  Development        

Live  Stock  and  Vehicle?  

Shares  and  Interests  in  other  Concern 
Stores  and  Material  on  Hand  and  in  1 


ii.ooonoo 

0 

0 

922,500 

U 

Ul,8l$  17 

s 

44,G34  17 

» 

£1,108,351  U  U 

137,610 

16 

22,560 

(1 

46,125 

(1 

3:;,i94  IJ 

.  10  474 

i 

i  249,264 

13 
CR. 

j;2-l',77J 

9 

161,002 

2 

426,782  13 

178.501 

15  11 

612 

12 

II 

3,56) 

4 

c 

12,500 

0 

£157,705  10    3 


Balance  of  Working  Capital  carric<l  down 


Stores  and  Material  on  Hand  aud  in  ' 

•\meiints  paid  in  advance 

Sundry  Debtors    

Cash— 
At  Bankers  and  ui  hand 
On  Deposit,  at  Call  and  Short  Xofa 
Gold  in  Transit         


tl.r)S,351  14  11 

4,354  14    2 

621  11     8 

?.152    i  U 


...  £-,29;  13  11 
...  207,495  11  1 
...    21,347    0    0 


ACCOUNT  for  Year 
31,  1914. 

•.150     M-    10     3 

r;:;.'iiiij  1-.'  0 
10  514  14  1 
11,:12  0  9 
42  640  4  ti 
i,;S\)  IB  11 

i:25S,T4l     2 

39,715     1 


ABniDBED    PROFIT  AND  LOSS 
Db.  ended  December 

To  Mining  

Sorting  and  Cru-shing  

Milling  

Cyaniding  Sands       

Cyaniding  Slimes      

Aline  General  Charges         

Head  and  Branch  Ofliee  Charges 

Mine  Development  Redemption     


Balance  carried  down 


l>oiiatlous  to  Charities  and  War  Fund- 
Government  Tax  on  Profits— 

For  Year  ended  3  st  December,  191 1 
lucouie  Tax  (Union  ol  Sonth  Africa  i 

French  Fiscal  Taxes     

Duty  on  New  Capital 

Depi-eciatioii       


Balance  carried  to  Appropriation  .\eci 


Ev  Gold  Account— 

From  Mill,  49,297.013  oz.  fine  aold 
I'Yom  Cyanide  Works,  43,983.931  oz.    lii 

gold  

From  By-products,  81.599  02.  fine  gold. 


lialanec  brought  down 

Interest          ". I'l.'.Sl     3  11 

Hcuts I,.il0  11     9 

Water  Sold 4,6:6  11     :, 

Owners' Share  of  Licences    219    5    2 


le  976    3   3 
3     7    0 

L91  1*  10 

118  15    0 

1,160  II    6 

i.m;o   4  10 

91,446  7  10 
11)7,015  IS  » 
l-208,7t9    0    » 


/; 


I . 

I  DR.  APPROPRIATION    ACCOUNT. 

To  Dividend- 
No.  1  of  5  per  cent,  to  Shareholders  registered  at  3I?t 

DecemlKr,  1914         

„  Directors'  Additional  Remuneration — 

As  per  Trust  Deed 


11)7.613  12    8 


development     work    wli 

advanced    before  an   ii 

heavy  shaft   sinking  and    develo 

bcoriog  ou  this  ppint  will  b-  undeiiakc 


0    0 

5    0 


By  Balance  l.'nappropriatcd — 

As  per  Balance  Sheet  at  31st  December,  1913 
Balance  of  Profit  and  Loss  Account— 
For  the  year  ended  31st  December,  1914    ... 


£157,705   10    » 


7  10 
1  lU    I 


April  17,    r.il-")/ 


THE     STATIST. 


THE 


MODDERFONTEIN  DEEP  LEVELS,  LIMITED. 

(Registered  undei^  the  Limited  Liability  Laws  of  the  Transvaal.) 

EXTRACT     FROM     DIRECTORS'    REPORT 
Fox*    tlie    'Vestv    enclecl    31st    Decexxxbei:*,    1914. 


To  be  submitted  at    the  Fourteenth    Ordinaru    Geueval  Meetuu/  of  Sharehohfers, 
to  be  held  in  the  Board.  Itoom,  Silesia  BHildinffs,  Main  Street,   Johaunesburf/, 
on  Wednesday,  19th  May,  1915,  at  10  a.m. 


CAriTAT,.— On  S.'ptembcr  30th  Mi-s=;rs.  A.  Govi.:  &  Co.,  Ltd..  called 
lip  14,698  of  the  shares  under  option  to  them  at  35*'.  per  share  up  to 
that  date,  making*,  togrether  with  802  shares  previously  railed  up, 
a  total  of  45,500  shares  taken  >ip  Tinder  tlieii-  option.  'I'hercafter 
that  firm  offered  to  purchase  forthwith  15.000  shares  at  3Ss.  per 
share  provided  that  it  was  granted  an  option  over  a  further  45,000 
shares  at  35«.  per  share  until  the  31st  JIareh,  1915.  This  offer  ivas 
accepted,  and  the  option  was  duly  e.\oreised  at  March  31st,  1915. 
TUo  C'.-vpital  of   the   Company   is    now   therefcire    t500,000. 


PROPEliTT.— The  property  consists  of 
laims  on  the  farm  Moddcrfontein  N' 
» itwatersrand    Gold  Fields. 


ACCOUNTS.— The  e 
mine  development,  le 
totalled   i:293.175  8s. 


[pondituve  dii 
»    1.-8.943    4s. 


a   of  377.499    llining- 
Boksburg-.    District, 


on   fixed   assets   and 
off    for    depreciation. 


The  Liabilities   at  the  end  of  the 
Against  Cash  and  Cash  Assets    am^ 


Alaki 


ng- 


et  Liability   of 


■  opti 


t..taU,d    ., 

1174,996  11     7 

ig   t.i 

60.575     5  11 

f;114.421    5    8 

v.d    on   M: 

reh  3Ut,  beins- 

on  to  that 

date. 

■0    1-remiu 

n    Account    has 

owing  iten 

IS,  viz. 

£16.882  17  10 

8,943    4    5 

34,771  13  10 

41.339  13  10 

al    

ilOl.937  10    0 

As  ag-Jinst  this  liability   £78,750 
the  iirooceds  of  the  45,000  shores  i 

The   balance    standing    to    credit   of    ,Shai 

been  utilised  in  part  for  writing  off  the  foil 

Diamond   Drilling    and    Prospecting    ... 

Obsolete    Equipment  

.Ilinc  General    Charges       

Hevonue  and  Expenditure   (Balance)  ... 


OPERATIONS.-In  spite  of  the  war,  tl„.  Keduction  Plant  was 
started  np  on  the  14th  December,  or  about  a  fortnight  earlier  than 
had  been  forecasted.  Tour  Directors  consider  that  every  credit  is 
due  to  your  Technical  Staff  for  this  result.  The  ope'rations  in 
December  were  in  the  nature  of  a  trial  run  for  the  purpose  of 
thoroughly  testing  the  Plant  and  remedying  certain  defects,  all 
of  which  nierc  of  minor  importance.  The  cost  of  operations  during 
that  month  is  carried  in  suspense  in  the  Balance  Sheet  and  i,  " 
debit   against   the    profits   of   the    current   year. 

The  first  return  was  made  in  respect  of  January,  a  jirofif  of 
X-8,030  beuig   obtained,   which  was  increased   to   £15,983  in  Fel.ruarv. 

At  the  end  of  the  year  2.450.000  tons  of  ore  were  develo«,ed  of  ,-un 
average  ns.say  value  of  8.0  dwt.  per  ton  over  an  estimated  stoping 
"Kith   of  59  inches. 

n.    NKriTAlS 
W.    ItOSS. 

Johannesburg,  C     L.  eHALME.B.S.  Secretary. 

J.st  April,  1915. 


EXTRACTED  FROM  THE  REPORT  OF  THE  CONSULTING  ENGINEER 
(Mp.  W.  Mc  C.  Cameron)  for  the  Year  eided  31st  Deceinber,  1914. 


rlis 


pra 


II IK- 


replaced  by  W( 
general  prepar 
For  the  ye 
accomplished, 
31,910  feet  of 
Shaft    sinking 


t    the    year;    it    was    gradually    deere; 
sed   for  the    last   three  months, 


afte 


vhen  it  was    lar 


the 


ition 


and 


;topes,  in  order  to  open  them  up,  and  the 
of  the  underground  workings  for  production, 
total  of  14,056  feet  of  development  work  was 
since  development  started  in  .September  1912- 
lias  been  done,  exclusive  of  2,248  feet  of  Incline 
?s,  raises  and  winzes  amounting  to  27,487  feet, 
of  whieli  23,212    feet  were  on  reef. 

There  remains  250  feet  to  be  sunk  to  complete  the  Incline  Shaft  t.>. 
the    3rd    Level    and    Southern    Boundary     of    the    property. 

The  results  of  development  work  for  the  year  were  again  very 
satisfactory  both  as   to  width  and  value. 

■I'he  DeveloiK'd  Ore  Reserves  as  measured  ;ind  valued  at  December 
31st,  1914,  amount  to  2,450,000  tons,  having  an  assay  value  of  8.0  dwt. 
over  an  estimated  stoping  width  of  69  inches.  It  is  anticipated  that 
the  ore  reserve  position  can  be  easily  maintained,  and  the  montiily 
expenditure  on  development  in  the  future  will  therefore  be  charged 
to  working  costs.  The  Western  side  of  the  mine  continued  to  develop 
a  better  grade  of  ore  than  the  Eastern  side.  Though  this  side  of  the 
mine  showed  nuieh  improvement.     The  payable  reserves  arc  distributed 


as  to  62  per  cent.   West  and  3S  per 

Mining  conditions  will,  so  for  as 
be  favourable,  and  probably  £0  per 
plant  will  Ik*  broken  with  air-driven 
labour  requirements  of  the  mine,    w 

From  the  stoping  done  before  the  Reduction  Plant  started  53.400 
tons  were  put  on  a  surface  dump  to  be  treated  at  a  later  date,  and 
there  i.s  in  addition  a  dump  of  140,750  tons  of  low-grade  development 
rock   which  it   will    pay  to   mill  as   occasion   offers.     An    amount    oi 


t.  East  of  the  shafts, 
m   be   ascertained    nt   present 
t.  of  the  ore  required  for  rlu 
ek  drills,  reducing  the  nativt 
1  the  slopes  arc    more  openet 


Dirwtors 


.£38,093   stands    in    the 
will  be  written  off  to  working   costs  a: 
The    Reduction    Works    were    started 
8,600  tons  milled  during   that  month, 
very  satisfactorily,   and    will,   after   the 
necessary  in    large   machinery   plants 


[iks    against    the    above,    which 


the  dump 


scd. 


on  the  14th  Deeemb 
The  plant  as  a  whol. 
usual  adjustment 
indoubtedly  do    i.U  that 


anticipated,  that  is,  treat  30,000  tons  per  month  with  an  extraction 
of  94  per  cent,  of  the  gold  contents  of  the  ore.  and  the  mine  will  be- 
in  a  positioii  within  a  short  period  to  produce  the  requisite  tonnage  : 
further  opening  of  stopes  being  still  necessary  to  get  the  full  tonnage- 
out    without  blocking  arrangements. 

From  every  technical  point  of  view  the  mine  is  in  a  good  position 
and  will   produce  satisfactory  results  during  the  coming  year. 

The  war  had  no  effect  on  the  completion  of  the  plant,  in  fact 
milling  was  started  two  weeks  in  advance  of  the  estimated  time-, 
it  did,  however,  liave  the  effect  of  increasing  somewhat  the  cost 
of  the  work  through  increased  cost  of  materials  and  decreased 
efficiency  of  white  labour,  a  ver.v  large  number  of  the  best  whit"' 
workmen    enlisting    for    -\rmy    service. 

Your  mine  is  a  favourite  with  native  labour,  and  thoughout  the 
year,  except  for  a  short  time  after  the  January  strike,  the  Company 
has  had  available  all  the  native  labour    it  required. 


ABRIDGED   BALANCE   SHEET   at    31st    December,    1914. 


Dr. 
To  Capital  Accoont/— 

Aathorised 500,000  Shares  of  £1  eacli... 
Less  45^000  Shares  not  yet  cre- 

ated (underoption 
to  A.  Goerz  <fe  Co., 
Ltd.,  at  35s.  per 
share  up  to  31.st 
March,  1015)      ... 


£600.000    0    0 


Bcgistered  455,000  Shares  of  £1 

(allissued)     

„  Share  Premium     ... 

„  A.Goerz  &  Co..  Limi'.ed— 

Advances    ..." 
n  Sundry  Croditirs 


£455.000    0  0 

195,250    0  0 

144,082  19  0 

30,913  12  7 


£825,246  11    7 


By  Property        

Sliafts— 

Balnnce  at  31st  December.  1915 
Expenditure  during  year  1914 

Ecinipment,  including  Fnrniture— 
Balance  at  31st  December,  1915 
Expenditure  during  year  1914 


L'U  Depreciation  as  per  Contra 

Mine  Development — 

Balance  at  31st  December,  1913 
Eipenditiire  during  year  1914 

Live  .'^toek  and  Vehicles 

i.tre  on  Surface         

Working  Expenses  in  Suspense 
Stores  and  Material  on  Hand  and  in 
Sliares  and  Interest  in  other  Coneer 
Amount  paid  in  Advance 

Sundry  Dciitors       

Cash  at  Banker^  and  in  Hand      ... 


CK. 

£91,396  16  10 

£161822  17 
2;;,319  17 

6 

5 

134.142  U  U 

115-562  12 
198,141  10 

0 

1 

313,734    2 
8,943    4 

1 
6 

304.790  17    7 

174,431    3    5 
304    5    3 
33.095    7    7 
9,655    7    8 
16,773  17    2 
2,630    6    0 
123  16-   0 
1.582    2    5 
1,471  16    9 

92,823  18 
81657    5 

3 
2 

£8J  5,246  U    r 

THE     STATIST. 


[April  17,  1915. 


MEYER  &  CHARLTON  GOLD  MINING  GO. 

LIMITED. 

(IXCOnrORATED     IN     THE     TRANSVAAL.) 

REPORT  OF  THE  DIRECTORS  for  the  Year  ended  December  31,  1914,  to  be  submitted  to  the  Shareholders 
at  the  Ordinary  General  Meeting  to  be  held  on  Thursday.  May  27,  1915,  at  Johannesburg. 


11 


nltfred  !it  £200,000, 


PROPEUTT.— Tlic    property    of  the   Company  lield    under  freehold 
.ns   well  ns   mynpacht  and  claim  licence  coTers  an  area   equivalent    tn  i 
80.592:-  claims,  of    which  4.4276  claims  arc   north  of   the  outcrop,   and  ' 
the   reef  claims   are   76.1647.    In   addition,    the  undermining  rights    of 
certain  Bewaarplaatsen,   W.ater-rights,  &c.,  have    been    acquired    from 
the    Governrnent    (the    consideration    being   10.8668    per    cent,    of   the  ; 
annual   net    produce    of    the    Company    payable    to   the   Goyernment), 
equivalent  to  a  claim  area  of  13.7129  claims. 

PROFIT  AND  FINANCIAL.— The  Profit  and  Loss  Account  shows  ' 
*hat  the  total  revenue  for  the  year  from  all  sources  amounted  to 
.t426,299  18s.  lOd.  and  the  expenditure  to  £155,393  Is.  8d.,  leaving  a 
j?ross  profit  of  £270,906  17s.  2il.  This,  added  to  the  credit  balance  of 
£117,919  13s.,  brought  forward  from  the  previous  year,  gives  a  total 
nvailable  profit  of  £388,826  10s.  2d.,  which  has  been  dealt  with  as 
binder :  — 
Dividends   Nos.  49  and  50  of  35  per   cent. 


Bj  Property    ... 
Mynpacht  Freehold 
Mine  Equipment- 
Permanent  Works 
Machinery  and  Plant 
Buildings 


At  Dec.  31, 

1913. 
£422,8151  U 
4,283  19 

61,422  0 
160,900  6 
15,815     7 


each 

Kstimated    Profits   Tax  for  1914      

Estimated  percentage  of  net  produce  for 
1914  due  to  the  Goyernment  of  the  Union 
of  South  Africa  in  respect  of  undermin- 
ing rights  of  Bewaarplaatsen,   &c. 


£25,666  12    0 


27,891    9    8 


£140,000    0    0 


.\,l,l   All 


unt  u.idf 


ated   for    1913 


Fiench  Taxes  for  1914     

Revenue    expended   on   equipment,    i^c, 

e.xcess  of  Working  Capital  provided 
^Miners'  l*hthisis  Compensation 

Income   Tax  

Balance   of   unappropriated   profit    eari 

forward    to    new    year  


£388,826  10     2 


At  Dec  31, 
1914. 
£422,861  14     « 
4,283  19     6 

58,201  13  11 
100,680  10  2 
16,816     7     » 

£658,373     8     6     £3,551     2  1!   £601,923  U  _4 
Mine  Development  (409,839  mtniog  tons)  ...  Nil 

Furniture  204    9    0 

Live  Stock,  Vehicles,  ic 48    0     1 

Investments      ...        ...        ...        ...        ...  698  17    4 

Stores  on  hand  6,529     4  11 

Sundry  Debtors  166  10    3 

Payments  in  Advance — 

Insurances,  Recruiting  Fees,  ifec 3,G19    ij    6 

Gold  in  Transit- 
Balance  due  in  respect  of  97  per  cent, 
advance  of  the  estimated  value  of  Gold 

produced  in  December,  1914      £16,554    0    0 

Estimated  amount  due  on  realisation  in 
re?pect  of  3  per  cent,  balance  of  value 
of  Gold  unreilised  since  outbreak  of  War  5,707    0    0 

21,261    0 

Cash  on  Hand — 

With  General  Mining  and  Finance  Cor- 
poration, Limited — 

On  Fixeil  Depoeit 

On  Current  Account       

At  bankers — 

On  Fixed  Deposit 

£22,000  British  Treasury  Bills,  less  dis- 
count plus  accrued  interesD     

On  Current  and  Dividend  Accounts  and 
on  Hand    


£189,064 


The    financial   position    is    as   follows  :— 
Excess  of  Liquid  Assets  over  Liabilities     ... 

DIVIDENDS.— Two  dividends  were  declared  during  the  yen 
namely.  No.  49  (of  35  per  cent.),  paid  for  the  half-year  end. 
30th  June,  and  No.  50  (of  35  per  cent.)  for  the  second  half-yea 
liayable  to  shareholders  registered  at  the  31st  Decc-mber,  amoimtii 
together    to   £140,000.     The   total    dividends    and    bonuses    paid    by    t; 

npan.y,  ajg-rcgating  £1,435.308  19.v.,  amount  to  1,245  per  cent,  on  t 


54,000  0  0 
1,148  16  2 

32,000  0  0 

21,783  16  10 

9,896  10  2 

318,829  9  2 

J.  V.  BLINKEOEN,  Secretary. 


£1,012,280  2 
GEORGE  ALBU,  Oairman. 
ARTHUR  FRENCH,  Direotor. 


apital 


ed  from  time  to  ti) 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR    ENDED 
Dii.  DECEMBER  31,  1914. 


GOLD  PRODUCTION.— Th,.  full  mill  of  75  stamps  ran  341.69  days, 
and,  ^vith  accessory  tube  mills.  eril«Ii(J  177.156  tons  of  ore.  yielding 
fiold  to  the  value  of  £416,657  19,«.  9f/.,  equal  to  £2  7.?.  0.326i/.  per  ton. 
The  working  expenditure  amounted  to  £165.393  Is.  ad.,  or  17s.  6.516(/. 
per  ton,  leaving  a  jirofit  on  mining  of  £261.164  IBs.  Id.  (29s.  5.810(/. 
per  ton).  The  recovery  shows  a  decrease  of  3.103f/.  per  ton,  and  the 
working  costs  a  reduction  of  9.056rf.  per  ton  as  compared  with  the 
resiilts   for  the  previous  year. 

fJRE  RESERVES.— The  payable  ore  reserves  at  the  31st  December 
Inst  are  estimated    by    your  Manager  at    469  839  mining  tons,    of    an 

average  value    of   13.83   dwt.    over  an  average    stoping  width   of  54.76     

inches,  representing   a  small  decrea.se    of    approximately  2,000  mining  t  17     0-510 
tons   in  quantity,   and    an  appreciable    increase    of  2.18  dwt.   in  value     29    6-8'(i 

over   the  estimated   reserves    at  tlic  end    of    the  previous  year.     These  ! 

reserves  have  been  paid  for  out  of  past  profits.  *  |  47     0-320 


(177,1.-.C  TOX.S  HILLED.  I 


7     9-.S9.>  To  Mining  

(I     4-3:^0       Sorting,  Crushing,  and  Transport 

1  U-220       Milling  

Cyaniding        

General  Mine  Expensed         ...         

Mine  Development  

Ilead  Office  E.xpenditure — 

Salaries,  Managerial.  Directors'  and  Auditors* 
Pees,  Exchange,  General  Expenses,  Printing, 
Stationery,  &c.  ... 


1-351 
•0231 
908.') 
4.(;0U 


£09,307  7 

8,196  2 

J7,H4  10 

18.713  1 

19,215  2 

7,149  i 


Balance  carried  do 


GENERAL.— The  position   of   the   Company  continues  to  be   highly 
■factory    fiom   the   points    of    view   both   of    financial   resources   nnil 


The    VI 

during  the  past  year,  and  the 
strengthened,  without  any  dim 
tributed. 


esbur;,',    23rd    Fel.i 


still    further    increased 
ryes  have   been    considerably 
the  scale  of  dividends   dis- 

GEORGE   ALBU, 


£200,000    0     0 


ABRIDGED  BALANCE  SHEET  AT  DECEMBER   31,   1914. 
Dr. 
T«  Capital  (Authorised  and  Issued)— 

200,000  [Shares  of  £1    each,  fully  paid, 
as  per  Balance  Sheet  at  December  31, 

1913         

Share  Premium  Account — 

As  per  Balance  .Slieet  at  December  31,1913  £175,000 
Revenue  Appropriated  lor  Capital  Expendi- 
ture— 

As  at  December  31,  1913     £283,372     8     S 
Add  Transfer  from  Ap- 
propriation   Account 
,    at  December  31,  mil         :i,.').'.i     2  11 


I  to  Appropriation  Account 


..   aO,C67  15  7 

£155,393  1  8 
..  291,164  18  1 

£416,557  19  » 

..  £270,906  17  2 

By  Gold  Won— 


Fine  Gold 
43,154-62  o: 
55,450-66  o 


By  Balance  brought  down 
Additional  Revenue- 
Rents,  Commissions,  tLc, 


£410.557  19     9 

...  £2l'l,164  18     1 

9.741  19     1 


APPROPRIATION  ACCOUNT  FOR  THE  YEAR  ENDED 
DB.  DECEMBER  31,  1914. 

To  Government  of  the  Union  of  South  Afiica— 

Estimated  Prolits  Tax  11)13  £;.'.,00ii  12     0 

Estimated  percentage  of  Net  Produce  for 
1914  in  respect  of  undermining  rights  of 
Bewaarjilaatscn,  etc 27,801     9     8 


Sundry  Ocditors       

Unpaid  and  Unclaimed  Dividends 

Sundry  Shareholders — Dividend  No.  60  of 
36  per  cent,  on  £200,000  at  Decem- 
ber 31, 1914         

Qovernment  of  the  Union  of  South  Africa — 

Bstlmatad    Profits   Tax   for   1914,    and 

Kstimated  percentage  of  Net  Produce 

for  1914   In  respect   of    undormiuiutr 

righta    of  Bewaarplaatsen,  4c 

Balance   of   Appropriation    Account; — 
Amou  nt  Unappropriated  at  December  3 1 , 

1913         

Aid  Balance  of  Profit  tor  1914,  brougiill 
forward 


£661,923  11 
22,681  10 
14,800     0 


Plus  amount  uudorestimatcd  tor  1913     . 

Dividends — 
No.  49—36  per  cent,  of  £200,000 
„    60—35  per  cent,  of  £200,000 

French  Taxes 

Revenue  Appropriated  for  Capital  Expendi- 
ture   

Miners'  Phthisis  Compensation       

Income  Tax 


Balance  to  Balance  Sheet 


53,058     1     R 


£63,019  10     1 


Oantiageat  Liabilitie 


£270,906  17 

oa. 

£270,90«  17 


£1,012,^0     2     7 


Apiil  17,  llti:>.] 


THE     STATIST. 


NEW    GOCH     GOLD     MINES,     LIMITED. 


(INCORPORATED    IN    THE    TRANSVAAL.) 


ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended 
31st  Deeember.  1914.  To  be  submitted  to  the  Shareholders  at 
the  Ordinary  General  Meetinir,  to  be  held  on  Thursday,  the 
27th  May,  1915,  at  Johannesburg. 
CAPITAL.-TI.e  Cripital  romains  iinMltirid  at  £550,000,  m  shares 
of  £1  each,  all  issued  and  fully  paid  up. 

DEBENTURES— On  the  21st  January,  1914.  ,£?5.075  Five  per  Cent. 
Bcbcnturcs  were  drawn  for  repayment  at  £108  per  cent.,  and  the 
principal  moneys  of  the  Debentures  so  drawn,  together  with  the  pre- 
mium and  interest  thereon,  became  payable  on  and  after  the  Ist  Julv 
following.  There  are  now  ±112,'!75  Five  per  Cent.  Debentures  ii 
existence.  On  the  4th  January,  1915.  further  £26.250  Debentures  were 
■  drawn  for  redemption  at  £108  per  cent.,  payable  on  the  1st  July,  1915. 
In  accordance  with  the  notice  of  the  15th  December,  1914,  all  other 
Debentures  outstanding  will  be  paid  off  on  the  1st  July,  1915,  on  which 
■date  the  Debentures  will  cease  to  carry  interest. 

PROPERTY.— Tour  property  consists  of  an  area  of  146  9578  claims 
.of  which  125.602  claims  are  on  reef,  and  21.3558  claims  arc  situate 
north  of  the  outcrop  of  the  Keef  Series.  In  addition  to  the  above- 
mentioned  claim  are^is,  the  company  holds  two  water-rights,  bemaar- 
plaatsen,  machine  stands,  and  other  ground. 

PROFIT  AND  FINANCIAL.— The  profit  from  mining  operations  for 
the  past  year  was  £121,681  10s.  Brf.,  and  with  the  addition  of  sundry 
■revenue  amounting  to  £2.898  19s.  6rf..  the  gross  profit  totalled 
£124,580  10s.  2d.  This,  added  to  the  credit  balance  of  £47,181  17».  6(/., 
^.rought  forward  from  the  previous  year,  gives  a  total  credit  of 
il71.762  7s.  8d.,  which  has  been  dealt  with  as  follows  :  — 

Interest  on  Debentures 

Premium  of  8  per  cent,  on  £25,075  Debentures 

redeemed    during  year  

nebenture  Trustees'  Fees  for  1914 

Estimated  Government  Profits  Tax  for  1914  ((V.>.s 

amount  over-estimated  for  1913) 

Taxes  paid  to  French  Government 

ilovenne  appropriated — 

For     redemption      of     Debentures     on     the 

1st  July,  1914  £25,075    0    0 

For  expenditure  on  buildings  441    6    5 


£6,250  12 


of   Machinery 


£25,516    6    3 


"Minere'  Phthisis  Compensation 
Bnlance,    being    unappropriated    ]irofit 
forward  


£171,762    7 


GOLD  PRODUCTION.— The  mill  of  120  stamps  ran  for  346.743  days, 
^*d  (with  tube  mills)  crushed  360,000  tons,  yielding  gold  to  the  value 
■of  £380,766  19s.  5rf.,  equal  to  21s.  1.838rf.  per  ton.  The  working  costs 
totalled  £259,075  8s.  ad.  (14i>.  4.717rf.  per  ton),  leaving  a  gross  profit 
from  mining  operations  of  £121,681  10s.  M.  (6s.  9.121rf.  per  ton).  A.s 
compared  with  the  previous  year,  the  yield  shows  an  increase  of 
18.  0.S34rf.  per  ton,  and  the  working  costs  reflect  a  reduction  of 
Is.  10.104d.  per  ton  milled. 

ORE  RESERVES.— The  fully-developed  payable  ore  reserves  at  the 
^Ist  December  last  are  estimated  by  your  manager  at  825.896  mining 
-tons  of  an  average  value  of  5.27  dwt'.,  calculated  over  an  average  width 
•of  84  inches.    There  are  also  211,355  tons  of  developed  ore  of  an  average 

value  of   2.8  dwt.  over  52    inches,  which  arc  at    present   classified  as 

unpayable. 

GENERAL.- The  anticipation,  as  expressed  i 
Report  for  the  previous  financial  year,  that  the  ret 
show  a  satisfactory  recovery,  has  been  fully  real 
profit  for  the  period  under  review  amounted  to  £121,681  10s.  Brf, 
compared  with  £62,903  Os.  7rf.  for  the  preceding  year— an  improvement 
-which  is  due  largely  to  the  material  decrease*  effected  in  working 
•costs.  In  view  of  the  accumulation  of  surplus  funds  during  the  past 
"thrco  years,  and  having  regard  to  the  comparatively  heavy  incidence 
•of  the  annual  Debenture  service  on  working  profits,  your  Board  decided 
ir.  December,  after  due  consideration,  to  pay  off  the  whole  of  the  out- 
standing Debentures  on  or  before  the  1st  July  next,  amounting  (in- 
cluding those  drawn  on  the  4th  January,  1915,  for  redemption)  to 
£113,475,  This  procedure  will  have  the  result  of  freeing  the  Company 
from  debt,  and  so  rendering  practically  the  whole  of  future  working 
profits  available  for  distribution  amongst  Shareholders  in  the  form  of 
•dividends. 

GEORGE  ALBU,  Chairman. 

Johanncblnirp-,  25rd  Februarv.  1915. 


our  Directors' 
for  1914  would 
The 


ABRIDGED  BALANCE  SHEET  at  31st  Deeember,  1914, 

Bb. 

To  Capita;  (Aathorise.1  and  Issued)— 

550,000  Shares  of  £1  ea"h,  fullv  paid  »=  per 
Balance  Sheet  at  31st  December,  1913      ...  £550,000    0    0 

-,,  5  per  Cent  Debentures— 

As  per  Bnlance  Sheet  at  Slst  December.  1913  £137.5S0    0    0 
Uv  Redeemed  during  1914  ...       25,075    0    0 

112,475    0    0 

„  Share  Premium  Account — 

AopcrEaianceSheetat3UtDecember,1913  £106,250    0    0 
-„  Revenue  appropriated    for  Redemption   of 
Debentures  »ud  Capital  Expenditure — 
Ms  at  3lEt  December,  1913    £285.549  13  11 
Add    transferred    from 
Appropriation  Account 
daring  year  1914      ...      23.C04    4  10 


To  Sundry  Debenture  Holders 

Interest  lor  six  month?  to  31st  December. 

1914     

■„  Sundry  Creditors  

„  Government  of  t.1.-.  Union  of  South  Africa  - 

Eitimated  ProSts  Tax  for  1914       

,.  Unclaimed  Dividends  (as  per  Contra) 
.,  Balance  of  Appropriation  Account — 

Amount  unappropriatedat  31st  December, 

1913    ... 

Add  Balance  for  1914  brought  forward 

'<)ottiDgcnt  Liabilities       


416,803  18    9 
£1,079.278  13    9 


2,811  17    R 
14,912  13    4 


£47.181  17 
79,180  19 


£2,408  13    0 


126,362  16  10 


Cr.. 

At  31>t  Dee.. 

Expenditure 

At  31st  Dee,, 

1913. 

1914. 

1914. 

By  Property      £518,936  12    7 

£518.986  12   7 

Mine       Equipment       and 

Development — 

Permanent  Works  ...          95,573    6    4 

95,573    6    4 

Macliinery  and  Plant 

(/M.!Proceed3o£Sales)      377.030  I'i    I 

(V.  £512    1    5 

376  518  14    8 

Buildings       21.559    7    0 

441     6    3 

22.000  13    3 

Reservoirs  and  Dams           3,813  12    4 

V.      70  15    2 

3,813  12    4 

1,015,963  14    4 

1,016,892  19  2 

Expenditure  on  Develop- 

ment unredeemed      ...         62,385  19    7 

62,385  19    7 

£1,079,349  13  11 

•/■.      rj  15    2  £1,079,278  18    9 

„  Furniture 

339    6    3 

„  Livestock,  Vehicles,  ic. 

208  16    3 

„  Investments      

1.960    6    0 

„  Stores  on  Hand         

V.735  16  11 

„  Sundry  Debtors           

805    7    0 

„  Payments  in  Advance  — 

Insurances.  Recruiting  Fees,  <kc. 

4.860  17    3 

„  Gold  in  transit           

24,203    0    0 

„  Cash  on  band— 

At  Bankers,  on  fixed  deposit    .  . 

04,000    0    0 

.,          on    consent    accouut   and 

on  band    

7.314  19    7 

111,314  19     7 

„  Cash  at  Bankers— 

To  meet  Unclaimed  Dividends  (as  per 

Oontia) 

129    7  10 

£1.230  834  16 

J.  V.  BLIXKHORX,  Secretary.  GEOHGE  ALBU,  Chairman. 

To  the  Shareholders,  ARTHUR  FRENCH,  Director. 

New  Gocn  Gold  Mines,  Limited. 
We  report  that  we  have  examined  the  above  Balance  Sheet  and  accompanying 
Profit  and  Loss  and  Appropriation  Accounts  with  the  Books  and  Vouchers  of  the 
Company  in  Johannesburg  from  the  1st  January,  1914,  to  the  31st  December,  1914, 
and  with  the  accounts  received  from  London,  and  have  obtained  all  the  informa- 
tion and  explanations  we  have  required  as  Audito-  s.  In  nur  opinion  such  Balance 
Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according  to  the  best  of  our  iotormation  and  the  ex- 
planations given  to  us,  and  as  shown  by  the  Books  of  the  Company 

DOUGLAS,  LOW  &  CO., 

Auditoi'S. 


Joha 


1.5tli  Febr 


,1915. 


ABRIDGED    PROFIT   AND   LOSS   ACCOUNT   for   the 
Year  ended  31st  December,  1914, 

Dr..  (J60.G00  tons  milled.) 


9555  To  Mining 

7^590  Sotting,  Urusbing,  and  T 

8003  Milbng 

8^086  Ojaniding         

3710  General  Mine  Expenses 

8  453  Jtine  Development 

2^7£8  Permanent  Woi  ks 

4^53l  Head  Office  Expenditure 


Balauee  carrietl  dow 


Ba'aucc  to  Appropriation  Accouut 


Value  per  Ton. 

».  rf.  Bv  liold  Woo- 
ls 10'179  'From  Milling 
7      3-659  Cyanidii 

21    1-838 


90.139-5:0  oz.  fie 


By  Balance  brought  down 
.Adaicional  Revenae — 
Rents,  Commissions,  &c. 


£1403341  9  10 

11.385  12  5 

30  004    6  0 

30  127  11  2 

23.565  10  ♦ 

12,679    2  7 

4,137    9  11 

6.841    6  6 


380,756  19    5 
124.580  10    2 


380.755  19  5 

121,631  10  S 

2,398  19  6 

£124,580  10  2 


Appropriation  Account  for  the  Year  ended  31st 
Deeember,  1914. 


Dr. 
To  Interest  Account— 

IntC'CSt  on  Debentures 
Premium  on  £25.075  Debeutun 

at  8  per  cent.  ...         

Debenture  Trustees  Fees,  1914 


Government  of  the  Unic 
Estimated  Profits  Ti; 
Lc^s  Over-estimated  ii 


n  of  South  .Afrii 

,1914 

il9l3 


French  Taxes  

Miners' Phthisis  Compenation 

Revenue  appropriated  for  redemption 
Debentures  and  Capital  Expenditure  — 
Expended  on  the  annual  redemption 

Debentures  during  1914 

Jtrditct  Machinery  and  Plant 

Pales,  *r £512    1 

/.'.isExpenuitureonBuildiugs     4.)1    C 


7,290  16 

119  17 

4,478    0 


25  0C4  4  10 


ended  31=t  De?eni- 


Cs. 

£124,580  10    Z 


£1,230,334  16    3 


THE     STATIST. 


[Apvil  17.    1^*15: 


NEW  STEY 


OLQ  MINES, 


(ISOOEPOBATED    IN    THE    TRANSVAAL.) 


REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st    December,   1914,  to  be  submitted  tn  the- 
Shareholders  at   the  Ordinary  General   Meeting-,  to  be  held  on  Friday,  the  28th  May,  1915,  at 

Johannesburg'. 


To  the  Sbaroliolilei-. 

NEW  STEYN  ESTATE  GOLD  MINES,  LIMITED. 
Gentlemen, 

Tour  Directors  beg  to  submit  tlieir  Report  on  tlie  affairs  o£  tlie  Company  for 
tbe  year  ended  31st  December,  1914,  together  with  the  Balance  Sheet,  Profit 
and  Loss  Account,  and  Auditors'  Report  at  that  date, 

CAPITAL.— The  capital  remains  unaltered  at  £3:0,000,  in  £1  shares,  all 
issued  and  fully  paid  up. 

PROPERTY.— Your  property  consists  of  tbe  following  :— 

(1)  The  freehold  of  a  portion  of  the  farm  Vlakfontein,  3,687  acres  in  oitent 
(equal  to  5-7  English  square  miles),  constituting  the  deep  levels  of  the  Roodc- 
poort  Mines.  Upon  this  the  Company  owns  a  mynpacht  (No.  261),  equivalent 
to  250  848  claims,  together  with  499-3357  mining  claims  on  the  south  and  west 
of  the  mynpacht,  making  in  alt  750-1837  claims. 

(2)  On  the  farm  Roodepoort  No.  43  it  holds  250  8928  claims,  situate  norfli  of 
the  deep  level  block,  and  on  the  southern  boundary  of  the  Durban  Roodepoort 
Deep,  Limited. 

(3)  The  freehold  of  the  northern  portion  of  the  farm  Doomkop  No.  46, 
3,656  acres  in  extent  (equal  to  5-7  English  square  miles).  On  this  the  Company 
owns  three  mynpachts,  equivalent  to  724*3104  claims. 

(4)  20-9383  claims  on  the  farm  Vogclstruisfontein  No.  55. 

SUMMARY.  Mining 


Deep  level  ground  south  of  the  Roodepoort  Mil 

Roodepoort,  and  Vogelstruisfontein)  ... 
Mining  ground  on  farm  Doomkop 


?  (farms  Vlakfontein, 


1,022-0151 
...     7243101 

...  1,7463255 


Total  claim  area    ... 
Area  of  freehold  properties,  eiual  to  11 J  English  square  miles. 

The  revenue  collected  during  the  year  on  account  of  the  Companj's  half 
share  of  tbe  licences  from  companies  and  syndicates  owning  claims  on  the 
freeholds  of  the  farms  Vlakfontein  and  Doomkop  was  £2,775  15s. 

FINANCIAL.— The  revenue  for  the  year  from  interest,  licences,  and  rent 
amounted  to  £4,948  llj.  Id.,  and  the  expenditure,  includiug  cost  of  adminis- 
tration, claim  licences,  and  taxes,  to  £7,191  Is.  IW.,  leaving  a  net  loss  of 
£2,242  lOs.  lOif.,  which,  deducted  from  the  unappropriated  profit  brought  for- 
ward from  the  previous  year  of  £58,250  14s.  Id.,  leaves  a  crc.lit   balance  of 


£56,018  3.«.  ?(/.  to  be  carried  forward  to  ihe  current  j-ear.  The  Reserve' 
Account  of  £54,473  Os.  5rf.,  formed  from  premiums  received  from  the  iasue  ot 
shares,  is  unchanged. 

The  financial  position  is  as  follows  :  — 
Liquid  assets— 
Cash  at  Call  with  Accrued  Interest,  and 

on  Current  Accounts     

Payments  in  advance  for  mynpacht  dues 

Sundry  Debtors       

Investments  (Mining   Company's    Shares)   at 

book  value .  »..„««„ 

£78.377    £ 

58  12 


£57,877  13 
150  8 
113  12 

20,735    7 


E.icess  of  Liquid  Assets  over  Liabilities 


£78,818  10    1 


GENERAL.— In  view  of  the  heavy  annual  expeudilnre  involved  in  the  pay- 
ment of  claim  licences,  your  Board  decided  in  July  1  ist  to  abandon  two  detached 
blocks,  representing  together  983  claims  (899  on  the  farms  Vlakfontein  and 
Vogelstruistontein  No.  55,  and  86  on  the  farm  Doornkop),  -B-hieli  were  pegged 
out  or  otherwise  acquired  at  small  expense  by  the  Company  some  years  ago.. 
Tliese  claims  are  at  least  12,000  feet  from  the  outcrop,  and  on  account  of  the 
great  depth  at  which  the  reef  is  contained  iu  Ihcin  the  ground  could  not,  under 
the  most  (ivourablc  circumstances,  be  worked  for  vtry  many  years  to  come.  . 

DIRECTORS.  —  Y'ou  are  requested  to  elect  two  Directors  in  place,  of 
Messrs.  Jacob  Frendcnthal  and  Arthur  French,  who  retire  in  terms  of  the  Articles- 
of  Association,  but  are  cUgible  and  offer  themselves  for  re-«Iection.  Mr.  (3eorge 
Nathan  re-igned  his  seat  on  the  Board  in  May  last  in  consequense  ot  his 
approaching  departure  from  South  Africa,  bnt  the  vacancy  thus  created  has- 
nut  been  filled. 

AUDITORS.-It  is  with  extreme  regret  that  your  Directors  have  to 
announce  that  Mr,  Tbos.  Douglas,  one  of  your  Auditors,  died  in  September  last. 
The  firm  of  Messrs.  Douglas,  Low  i  Co.  was  appointed  by  yo-ar  Board  to  fill 
the  vacancy  thus  created. 

In  terms  of  the  Articles  of.  Association,  your  Auditors,  Messrs.  Douglas,  Low 
&  Co..  and  Mr.  J.  N.  Webb,  retire  and  offer  themselves  for  re-election.  You  will 
be  asked  to  vote  their  remuneration  for  the  past  jear,  and  to  appoint  Auditors 
f„r  the  ensuing  year.  ,,„„,>^.,    .t„tt 


BALANCE  SHEET  at  31st  December.  1914. 


Dr. 


To  Capital,  300,000  shares  of  £1  each,  as  per  Balance  Sheet  at  31st 

December,  1913        £3r0.0C0  0 

Reserve            54,473  0 

Sundry  Oreilitors       5^  12 

Unclaimed  Divitlends — As  per  contra 1*^3  3 

Balance  of  .\ppropriation  Account  (Profits  unappropriated)       66,013  3 


By  Property — 

As  per  Balance  Sheet  at  3Ut  December,  1913 
Investments — Shares  in  a  Mining  Company 

Sundry  Debtors     ...         ...    ' 

Payments  in  Advance — Mynpacht  dues 
Cash  at  Bankers— 

To  meet  Unclaimed  Dividends,  as  per  contra 
Ca^li  — 

Wi'h  General  Mining  and  Finance  Corpora- 
tion, Limited — 

On  Fi>ol  Deposit  

On  Oiirient  Account       

With  Bankers  and  on  hand 


£331,672  13   T 

20.736    7  1» 

113  12   e 

150   8   Z 


£51,000    0    : 

7,5t5  16  10 

371  16    9 


J.   V.   BLINKUORN,  S«i-f!a;-!(. 
To  Ihe  SharehoJdevs, 

Nkw  Stkvn  Estatk  Gold  Minks,  Li.mited.  , 

We  report  that  we  hwe  examined  the  above  Balance  Sheet  and  accompanying  Profit  and  Loss  and  Appropriation  Accounts  with  the  ?o»''S  »nd  Voncner* 
oftheOompauyiuJohannesburg.  from  1st  January  to  31st  December,  19U,  and  with  tlie  accounts  receive.1  Irom  London,  an,l  have  obtained  all  the  lalorma 
tion  and  expliinations  we  have  recpiired  as  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  vic»  ot  tne  suwxr 
of  the  Oompany-s  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

DOUGLAS,   LOW  &  CO. 
JonANSFsncno,  J-  N.  WEBB, 

6th  February,  1915. 


1 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  31st  December,  1914. 


Db. 
To  Expenditure — 

Salaries,    including    oxpenf^e«    "f  London 
Committee  and  Foreign  Agencies 

Directors' and  Auditors*  Fees         

Licences,  Mynpacht  Rents,  and  Quitrents 
Paris  Responsible  Agent's  Rcraunetntion 

Survcv  Fees      

French  Ta«ei 

General  Expenses,  Stationery,  Printing,  &.C, 


£1055    0  0 

531  10  0 

4,62.T    6  0 

150    0  0 

23  13  9 

85    3  10 

719    9  4 


£7,191     1  11 
£7^191    1  11 


o.7j 


Licences— Own 

Licences        

Rents     

Balance  to  Appropriatii 


Half  .Sliare  of    Cla 


£2,072  16 
2,775  16 


£7,191    I  11 


APPROPRIATION  ACCOUNT  for  the  Year  ended  31st  December,  1914. 


£58,260  14    1 


By  Balance  at  31st  December,  1913 


£53,260  1« 
£5°,2t0  14 


;ii 


April  17,   ]'.il'>.] 


THE     STATIST. 


ROODEPOORT  UNITED  MAIN  REEF  GOLD  MINING  CO.,  LTD. 


(INCOBPORATBD     IN     THE    TRA.NSVAAL.) 


RKPr.RT  OF  THE  DIRECTORS  fop  the  Year  ended  31st  December,  1914.    To  bo  submitted  to  the  Shareholders  at  the  Ordinary 
ncrum  ur  General  Meeting  to  be  held  on  Thursday,  the  27th  May,  1915,  at  Johannesburg. 


of  thi- 
•r  witli 
Reports 

160,000 


Yiiur  Directors  beg:  to  siilimit  their  Report  on  tlie  affairs 
•fonipuny  for  the  vear  ciuled  31st  December.  1914.  togetlii 
lialancc  Slieet  and  Profit  and  Loss  Account  at  tliat  date.  Tlic 
of  tlie  Auditors  and  Manager  arc  appended. 

CAPITAL.— The  Capital  remains  unaltered  at  £460,000,  in 
.shares  of  £1  each,  all  issued  and  fully  paid  up. 

PROPERTY.— The   huldiug-s  of   the  Company  are   us  follows  :  — 
Ground  held  under  Mining  Title  : 

\Ivnp:ielit  N..    346.  eciuivnlent  to  144.0000  Claims. 

Mvnpaeht  No.  380,  equivalent  to    99.3504  Claims. 

CLlira'Area 351.8881  Claims. 

595.2385  Claims, 
e  on    Keel   and    136.53    elaims    North   of   thi 


By  Property 
Mine  Equipuu 


At  Dee.  31,  191\     K' 
..     £203,948    1    9 


.1914.    At  Dec.  31, 1914 
£203.948    1    9 


Perm-rinent  Works 
Machiaery  and   Plant 
pro'-eedi  of  Sales) 

IJailUiDgs       

3  and  Dama 


f  which  458.71    claims 

around   held  under   Freehold  Title  on  two  port 


;  of  the  Farm 


lloodepoort    No.    43  :  — 

(1)  360  Morgen  441  Square  Boods,  or  763.50  Acres. 

(2)  2  Morgen    50  .Square  Roods,  or      4.41  Acres. 

Total  362  Morgen  491  Square  Roods,  or  767.91  Acres. 
In  addition,  the  Company  holds  Water-rights.  Bewaarplaatsen,  &c. 
PROFIT  —The  Profit  and  Loss  Account  shows  that  the  total 
revenue  for  the  year  from  all  sources  amounted  to  £312,966  15s.  3d.. 
■jiud  the  operating  expenditure  to  £296,779  11«.  5(/..  leaving  a  gross 
profit  of  £16,187  3.«.  lOrf.  This,  added  to  the  credit  balance  of  Appro- 
priation Account  of  £130,110  5.s.  9(/.,  brought  from  the  previous  year, 
-"ives  a  total  of  £146,297  9s.  Ttl..  which  has  been  dealt  with  as  under  : 

'  Kstimnted  Profits   Tax  for   1914     roi^^o',,    = 

Miners'   Phthisis    Compensation       £2,610  17    5 

Interest  19-528    4  11 

lialancc  of  Appropriation  .Account  carried  forward  ...    124,158    7    3 

£146,297    9    7 
KINASCIAL  POSITION.— The  financial   position  is  as  follows:  — 
LIQUID    ASSETS. 

•Cash  and  Gold  in  transit  £33,801    1    1 

Insurance.    Recruiting   Fees,    &c.,    paid    in 

advance  5,547  17     7 

.Stores  on    hand    (inehldiug   machinery   not 

vet  erected)  11.712    6    3 

:Si!ndrv   Shores         1.837    4    0 

.Sundry  Debtors        1.418    0    7 

CURRENT   LIABILITIE.S. 
Sundry      Creditors      for     Trade      Accounts. 

Maoiiinery.  &o C22.072    6  U 

T'nclaimed   Dividends        156    9    1 


478  005  8  10 
,  42  468  19  6 
.       11,644  11    2 

£911,262  12    4 

73349  10    1 

£984,612    2    5 


£8  051    8    4  183  246  19  5 

Decrea'e 

481    3  11  477,524    4  11 

18    0    0  42,460  19  a 

—  11,644  11  2 

£7,552    4    5  £918,814  16  9 
Decrease 

263  Vi    2  73.085  14  11 


£7,21 


£54,316    9    6 


22.228  16    0 


T.xecss     of     Liquid     Assets     over     Current  

Liabilities ..:        ...  £32.087  13    6 

On  the  otlicr  hand,  there  is  a  liabilitv  of  £'94.782  16.s-.  Wil.  to  the 
General  Mining  and  Finance  Corporation,  Limited,  m  respect  of 
advances  made   by   tliat  Corporation. 

GOLD  PRODUCTlON.^Diiring  the  Tear  an  average  of  65  .stamps 
ran  345.24  davs.  and  crushed  351,002  tons  of  ore.  yielding  gold,  *o., 
to  the  value  of  £309.909  10».  9</..  or  17s.  7.9ff.  per.  ton.  The  workin.g 
expenditure  amounted  to  £296,779  lis.  5i/.,  eocal  to  16k.  10.92(/.  per 
-ton,  leaving  a  gross  profit  from  mining  operations  of  £13.129  19».  M. 
■(8.98d.  per  ton). 

ORE  RESERVES.— The  pavable  ore  reserves  at  the  close  of  the 
past  financial  vear  arc  estimated  bv  voiir  Manager  at  590,000  mining 
tons  of  fullv  developed  ore  of  an  'averag,  value  of  5.92  dwts.  over 
^5  ins.  and  227,000  tons  of  partially  developed  ore  for  which  an  average 
mine  grade  is  indicated,.. 

In  addition,  there  arc  approximately  425.000  tons  of  fully  and 
partially  developed  ore  for  which  there  is  at  present  insufficient  data 
tor  definite  valuation,  hut  which  have  been  classified  by  your  Manager 
ii<  probablv  pavable. 

The  fully  developed  payable  reserves  show  an  increase  of  220,000 
truis  over  the  figure  for  tlic  previous  year. 

OENER.AL.— It  will  be  seen  from  the  appinded  Report  of  your 
Manager  that  a  new  poli,  v  „,,s  initiated,  after  the  first  half  of  the 
*..'ar,  of  mining  a  lars;.-!  ui,,intitv  ,,f  Main  Reef  and  so  allowing  for 
the  milling  of  an  iiiein,.  d  tn„ii  ...'.■  of  ore  monthlv.  The  result  of 
this  ohanee  has  so  iur  lura  m  tlie  direction  of  increased  working 
profits,  although  these  are  still  at  a  cinuparatively  low  level.  It  is 
hripcd,  however,  that  during  the  current  year,  by  a  steady  increase 
in  the  tonnage  crushed  and  a  gradual  reduction  iu  working  cost, 
more  substantial  profits  will  be  earned  bv  th..  Minr. 

In  viewing  the  values  of   the  ore   ri-iiv. -.   i .  l- 1 1  d    must  be  had   to 

the  large  amount  of  reclamati,)n  and  ■!.  \'  1 '    i"  k  which  is  milled 

together   with    ore    stoped   from    the    r.^L;-         i  iraetice,    although 

walking  for  lower  workin"   costs   and  cu-  imh  ■    ''•■  "re    reserves,  has 
the  effect  of  lowering  the  gr.ule  las  a  \vh.,l.)  of  tl'e   ore  crushed. 
GEORGE    ALBV. 

ChiiUmiiii. 
•T'.l,Kr,nesbnrg,  1st  iLircli.  1915. 


ABRIDGED  BALANCE  SHEET  at  December  31, 1914. 

Da. 

To  Capital  (Authorised  and  Issued)— 

460,000  shares  of  £1  each,  as  per  Balance  Sheet  at  re;ein. 

ber  31,  1913         £460,000    0 

Reserve  Account- 
As  per  Balance  Shct  at  December  31,  1913 75.000    0 

Share  P. ,  mium  Account/— 
As  per  Balance  Sheet  at  December  31, 1913 70  625    0 


•  General  Mining  and  Fim-ace  Corporation,  Li 
Advance^ 
Sundry  Creditors 
Unclaimed  Divideuda — 

A8  per  contra 

C.overnment  of  theDniou  of  South  Africa- 
Estimated  Profits  Tax  for  1914 
OJalanee  of  Appropriation  Account — 

Amount  unappropriated  at  December  31 
1913         .. 
Las  Lxss  for  1914,  bi 

Ccntingcct  Liabilities 


£60c',f25    0    0 


iit  forward  .. 

.    £130,110    5    9 
5.i51  13    6 

3,062    8    0 

£1,046,795    0    2 

Furniture        

Livestock.  Vehicles,  Ac 

Investments 

Stores  on  Hand,  including  Machinery  not  yet  erected 

Sundry  Debtors       

Paymeuts  in  Advance — 

Insurances,  Recruiting  Fees,  etc 

Dividend  Account  (Cash  at  Bank)— 

As  per  contra  

Gold  in  transit- 
Balance  due  in  respect  of  97  per  cent, 
advance  of  the  estimate  t  value  of 
Gold  produced  in  December.  1916  .  £18,064  0  0 
Estimated  amount  due  on  realisation  in 
respect  of  3  per  cent,  ba'anceof  vnlueof 
Gold  unrealised  since  outbreak  of  War  4  919    0    0 


£991,900  11  8 

251  17  0 

326    2  0 

1.837    4  0 

11.712    6  3 

1,251  11  6 

5,547  17  7 

156    9  1 


Cash  .\  ith  Banke 


!  and  t 


and 


£1,046,795    0    2 


J.  V.  BLISKHORN,  Secretary. 


To  the  Shareholders, 

RooDEPOORT  United  MitN  Keep  Gold  Mctko  Compant,  Liuitkd. 
We  report  that  we  have  examined  the  above  Balance  Sheet,  and  accompany- 
ing Profit  and  Loss  and  Appropriation  Accounts,  with  the  Books  and  Vouchera 
of  the  Company  in  Johannesburg  from  January  1 .  to  December  31.  1914, 
and  with  the  Accounts  received  from  London,  and  have  obtained  all  the  In- 
formation and  explanation3  we  have  required  as  Auditors.  In  our  opinion 
such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  informa- 
tion and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Com- 
pany, 

DOrOLAS.  LOW  .(£  CO  I   .„j,,.„ 

A.  ECKAET-BECK.MANN    /  Anoitors. 
Johannesburg,  Febraary  5, 1915. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended 
dk.  December  31,  1914. 


Cost  Per  Ton. 


( 351,002  t 


iiilltd  i, 


9    7-93    To  Mining        

0  7-87        Sorting,  Crushing,  and  Transport  

1  5-97        Milling  

1     3-fO        Cyaniding 

1    6-04        General  Mine  Charges        

1  11-82        Development  Redeemed 

0    3'69        Head  Offlce  Expenditure- 
Salaries    £1.665    0    0 

Directors' and  Auditois' Fees...       1.027    Oil 

Ex.ha'.ge 1,610  16    9 

General    Expense?.    Print' 

Statiouer.v,  &e. 


£169,J51  18  0 
11,509  6  1 
2S,273  17  11 
22,820  11  2 
26,390  I  0 
34,836  18    0 


1,174    I    7 


Balance  carried  down 


Balance  carried  down 


Value 
Per  Ton. 

s.     d.      By  Gold  Won— 
11     6.71       FromMiUing     47.727'27  07.  fine  gold  £211.'01 

8    2.19  Cyaniding  25.713-44     „         „        103  50-i 


5396  19 

3 

296,779  11 
13,129  19 

4 

£309,909  10 

9 

£16,187    3  10 

£16,187    3 

10 

73,440-71  c 


By  Balance  brought  down 
Additional  Revenue— 
Reuta,  Commissions,  &.C. 


'  ..rold. 


£309,909  10    9 

£13,129  19     1 

3,057    4    6 

£16,187    3  10 


APPROPRIATION  ACCOUNT  for  the  year  ended 
DR.  December  31,  1914 

To  Government  of  tlie  Union  of  South  Africa— 

Estimated  Profits  Tax  for  1914        £19  523     4 

Interest     ...        ...         •••         •••         —        •••        •••         "•  o'cin  17 

Miners' Phthisis  and  other  Compensation       ''■'^'"  " 


By  Balance  of  Profit  and  Loss  for  the  year  ended  December  31, 

I  1914,  brought  down  «'^''8{  ,^  '2 

Balance  (Loss)  to  Balance  Sheet       "■^^'-  '°    " 


THE     STATIC  r. 


[April  17,   191-3. 


WEST  RAND  CONSOLIDATED  MINES,  LTD. 

(INCORPORATED   IN    THE    TRANSVAAL.) 

REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1914.     To  be  submitted  to  the  Shareholders 
at  the  Tenth  Ordinary  General  Meeting  to  be  held  on  Thursday,  the  27th  May,  1915,  at  Johannesburg. 

Tour  Directors  beg  to  submit  their  Bcport  on  the  .iffairs  ot  the 
Company  for  the  vear  ended  31st  December,  1914,  together  with 
Balance  Sheet  and  Profit  and  Loss  Account  at  that  date.  The 
T.eports   of  the   Auditors   and    the  Manager  are   attached. 

CAPITAL.— The  authorised  capital  is  £2,275,000,  dividert  into 
2  250,000  Ordmarv  Shares  and  25,000  Deferred  Shares  of  £1  eaeli. 
The  whole  of  the"  Deferred  Shares  and  1,979,424  Ordinary  Shares  have 
been  issued  and  are  fully  paid  up.  The  registered  capital  is 
£2,025,000. 

DEBENTURES.— The  amount  of  Debentures  authorised  and  issued 
is  £500,000.  These  Debentures  are  redeemable  by  annual  drawings 
of  £25,000,  commencing  on  the  1st  September,  1914,  or  by  purehasi' 
in  the  open  market.  As  stated  in  the  previous  Reiport  of  the  Buar'l. 
£25,000  Debentures  were  purchased  at  a  discount  in  the  market  In 
vour  Directors  during  1913,  thus  rendering  unnecessary  the  drawing 
of  a  similar  amount  for  redemption  during  1914.  During  tho  past 
Tear  your  Directors  have  purchased  in  the  open  market  £5,270 
Debentures  (at  a  total  discount  of  £910  6s.  8rf.)  on  account  of  the 
redemption  of  £25,000  Debentures  due  on  the  1st  Septeml)er,  1915. 
The  total  amount  of  the  Debentures  now  outstanding  is  therefore 
£469,730. 

PROPERTY.- The   property    consists    of   2,039.9753    mining    claims, 
situate  as  follows  :  — 
•     Farm  Luipaard-srlei    No.   8       1.833.2928 

„      tTitvalfontein  No.  2  107.0411 

„      Kictvlei  No.  113     62.9834 

„      Waterval  No.  74     36.6940 


Total 


2,040.0113  ela 


The  Main  Reef  Series  is  contained  in  1.907.7953  claims  (1,731.26  in 
one  compact  block);  of  these  715.84  claims  arc  also  underlaid  by  tlie 
Battery  Reef.    There  are  132.18  claims  north  of  the  Reef. 

The  Company  also  holds  water-rights  and  Bcwaarplaatsen.  In  addi- 
tion, the  Company  holds  by  leasehold  a  W.ater-right  situate  on  tlie 
farm  Waterval  No.  124,  of  an  area,  expressed  in  mining  claims,  of 
12.744,  and  three  Mining   Stands. 

PROFIT  AND  FINANCIAL.— The  financial  position  is  as  follows:  — 
The  Profit  and  Loss  Account  shows  a  working  profit  for  the  year 
of  ,£66.053  12.<.  10(/.  which,  with  the  inclusion  of  Sundry  Revenue, 
•imounting  to  £12,325  lis.  id.,  makes  a  gross  profit  of  £78,384  4s.  3'/. 
This  added  t^i  the  credit  balance  of  £174.247  13s.  5(1.  brought  forward 
from  the  previous  vear.  gives  a  total  credit  of  £252,631  17s.  8(7.,  which 
lias  been  dealt  with  as  follows  :  — 

Interest   on  Debentures         £28,209  15    0 

Debenture  Trustees'  Fees      ....        300    0    0 

Profits  Tax  Estimate,  1914 ''.616    8    0 

French   Fiscal  Tax      „  "84    0    8 

Miners'  Phthisis  Compensation     8,229    4    1 

Balance,  being  Tnappropriated   Profit,   carried  f,.r-       ^^^^^^^    ^  ^^ 


£252,631  17    8 

BOLD  PRODTCTION.-The  full  mill  of  100  stamps  ran  285  85  days. 
.Tnd  (with  tube  mills)  crushed  310,750  tons,  yielding  gold  to  the  value 
..f  £375.761  lis.  5(/..  equal  to  24s.  2.709rf.  per  ton.  Working  expenditure 
amounted  to  £309.702  18s.  7rf..  or  19s.  ll.lOlrf.  per  ton,  leaving  a  profit 
from  mining  operations   for  the  period  of  £66.058  12s.  lOd. 

ORE  RESERVES.- The  payable  ore  reserves  are  estimated  by  your 
Manager  at  1,453,000  mining  tons,  fully  developed,  of  an  averagr 
assay  value  of  6.05  dwts.  over  a  stoping  width  of  49  in.  1m  -  Hi'  i-  i- 
also'340,000  terns  of  partially  deveJoiied  payable  ore   .il      n       ■  ',:• 

value   of   7    dwts.    per    ton.    In     addition,    there    are    .:  ' i    t n        i 

fully  ieveloped  and  IS'^.OOO  tons  ,.f  iKutiallv  developed  .ii'  ,  I'  '  v.l,,.  l,. 
owing  to  insufficient  data,  a  finnl  vnli.e  .nnnnt  as  yet  be  given  but 
a   considerable  riiortion   of   whieli    i^    hi:.  1\    i-.    provi-   jiayable.      rlicse 

figures     show    an    increase    of    :.|>iun, Mi     88.000    tons     of     fuUv 

developed  and  235,000  tons  of  inutK.Ui  a,  v.  loped  payable  ore  as 
eompnre<l    with   the  reserves  at   the  close  ot  the   previous  year. 

GENERAL.— The  working  profit  for  the  period  under  review  shows 
a  diminutioin  of  approximately  £95,000  as  compared  with  the 
previous  Tear's  results.  This  is'  partly  due  to  the  general  strike  in 
-Tanuary,  1914,  and  to  the  shortage  of  native  labour  which  was  still 
being  cxiierieneed  in  the  earlier  months  of  the  year,  but  is  also 
:ittribntable  to  the  appreciable  decrease  of  4s.  3(1.  per  ton  in  the 
avrr:i"p  yield  ,,f  the  ore  milled.  The  latter  factor  is  one  which  was 
drill,,  1,1.  1,  introduced  by  your  Board,  with  the  vieiy  of  minin>r 
..I,     1,1     ,11     iMvi.ge    grade"  not    higher   than    the    recovery    i.ndieated 

l,v  II I,    ir.irves  as  a  whole,  and  also  bv  reason  ot  the  lower  level 

of  working  <'osls.  which  refiect  a  reduction  of  2s.  9il.  per  tern  as 
eoiiniared    with    1913. 

The  large  development  programme  for  opening  out  the  property 
in  preparation  for  an  aun-niented  scale  of  milling  oiierations.  so  soon 
as  the  position  ot  the  mi.ne  shall  warrant  the  increase,  has  been 
activelv  pursued,  and  in  this  connection  your  Directors  desire  to 
point  to  the  sti'adv  increase  in  ore  reserves."  The  attention  of  Share- 
holders is  al.so  drawn  to  the  attached  plan  showing  the  under^^round 
workings  of  the  several  sections  of  the  mine,  r'.nd  the  extensive 
manner  in  which  the  property  is  being  gradually  developed  in  respeet 
of  both  the  Main  Reef  and  Buttery  Reef  series;  the  latest  results 
from   this  work  are  essentially  satisfactory. 

GEORGE   ALBf,   Chairman. 
W.  H.  DA  WE.  TT.  W.   ANDERSON. 


Brought  forward 

£-',oot,m   0  0 

Six  per  Cent.  Debentures — As  per  Balance 

Sheet  at  31st  December,  1913 

47j,000     0 

0 

Less  Debentures  purchased    tor  Re- 

demption       

0,270     0 

0 

4'>?,7:i')     0    0- 

Share  Premium  Account— As  per  Bdauce 

Sheet  at  31st  Deceml),>r.  liJl:! 

223,221     6 

6 

Sundry  Revenue— Expended  on  Fixed 

Assets     

40,479  15 

9 

263,701     2     1 

2,737,85.5     3    S 

Sundry  Creditors            ..,        

28,200  1     Z. 

Sundry  Debenture  Holders — For  Interest 

'.1,394  1-2    0. 

Unclaimed     Dividends     and      Interest 

633  IS    4 

Estimated  Profits  Tax  for  1014 

4,';i6     if    0- 

Balance    of    Appropriation    Account- 

Amount      unappropriated      at      31st 

December.    1113            

174,217  13 

5 

Arid  Balance  for  1911,  brought  forward 

311,544  16 

6 

CONTI.SGE.vr  LUBILITIE9,  £5,781  2.<.  (!</. 

210,792     Sit 

£2,991,402  10    ». 

OR. 

At  31st  December,    Expenditure 

At  Slit  December, 

101'. 

1914. 

1914. 

ByPropcrty       £1,503,617  14  10 

— 

£l,b05,C17  U  10- 

Mine  Equipment  and 

Development           ...           2-10.172  HI  ID 

22  300     S 

3 

263,472  19    1 

Maehinery    and  Plant          (;06.179  13    7 

5,700     4 

3 

6H.83S  17  10- 

Buildings          9.5.718  12     7 

— 

95,713  12    7 

Reservoirs  and  Dams...              4,070    5    1 

— 

4.079    5    1. 

turficelmproyenieDts                 636    111 

— 

6 

635    1  U 

2,462,402  IK  10 

28,00!1  12 

2.130,412  11    * 

Expenditure  on  De- 

velopment     Un- 
redeemed           ...             23o,4f;4  16    2 

£2.687.867  15     0 

3,961  14 
£31,971     6 

2 

8 

239,426  10    *■ 

£2,710,939     1    » 

Furniture,  Livestock,  Vehicles,  etc. 

1,001    ,9    l 

Investments— including  60,000  Preference 

Shares  of  Victoria  Falls  and  Transvaal 

Power  Company,  Limited      

43,337  12    » 

Stores  on  hand,  including  Machinery  not 

yet  erected       

13,168  18    7 

Sundry  Debtors       

3,110     7  11- 
9.680     3    6- 
52,765    0    ?■ 

Payments  in  Advance          

Gold  in  Transit           ...        ...        

Ca.sh— 

At  Bankers  on  Fixed  Deposit.  *e. 

45,051     2 

2 

£120,000    British    Treasury    Bills,    less 

discount 

118738    9  111 

At  Bank  and  on  hand       

8,631     7 

3 

173,443  19    S; 

Cash  at  Bankers  for  Unclaimed  Dividends 

and  Debenture  Interest          

633  18    t 

£2,991,492  10    »> 

J.  V.  BLINKHORN,  Secretary.                 GEORGE   ALBU,  Chairman, 

AKTHI-K    11 

F.N 

lil.  Director. 

H.   NETTHAITS.  RIOTIARD  OOLDllANN    1  ni 

S.  C.  BLAf>K.  H.  W.   DALTON,  f  '" 

ARTHUR  FRENCH,        S.   BENNING,  ' 


rectona. 


Johannealuirg,    26tli    February,    1915. 


ABRIDGED  BALANCE  SHEET  at  31st  December,  1914. 

Dn. 

To  Capital- 
Authorised^ 
2,260,(100  Ordinary  Shares  o(  £1  each  £2,250,000    0    0 
26,000  Deferred  Shares  of  £1  each         26,000    0    0 


£2  276,000     0     0 


Ecgistcrcd — 
2,000,000  Ordinary  Shares  of  £1  each  £2,000,000 
26  000  Deferred  Shares  of  £1  each  2.5,000 


«ra«d  — 
1,979,421  Ordinary  Shares  ot  £1  each  £1,979,424    0 
26,000  Deferred  Sh.orcs  of  £1  each         25,000    0 


ABRIDGED    PROFIT    AND    LOSS    ACCOUNT    for    th». 
Drt  Year  ended  31st  December,  1914. 

Cost  i:'.iu,750  Tons  Milled,  i 

per  ton. 


10  10- ■" 

£16:>,567    i    9 

0    8-" 

Sorting,  Crushing  and  Transport 

23,312    5    T 

1      6-° 

'      Milling            

1    7-" 

Cyaniding       

2     2-= 

'      General  Mine  Expenses       

2     O-" 

Development  Redeemed      

0  10-" 

'      Head  Office  Expenditure— 

Salarie-,   Directors',  Auditors', 

and  Management  Fees         ...      £10,347  10    8 

Exchange 1,413     2     S 

General   Expenses,  Stationeiv, 

Prlutiug,  &c I,i49    5    4 

I3,60'."i  1,^    ' 

309,702  IS    T 

4     :■• 

'      Balance  carried  down        

6  ,,058  13  1»' 

24  2-'" 

To  Balance  to  Appropriation  Account        

£7S,381  4     »- 

Value 

per  ton 

By  Gold  Won— 

OR. 

9.    d. 

Fine  Gold 

14     4-" 

"      From  Milling        S3,oiiO-»l  oz.    ...  £223,,'W6  18  11 

9      O" 

Cyaniding  3G,OU6-73  oz.   ...     151,004  12    6 

£575.761  11     B 

89,007-54 

£376,761  U     5- 

By  Balance  brought  down          

£66,058  12  10- 
12,325   11     6- 

Additional  Uevcnue 

Dn. 


ABRIDGED    APPROPRIATION    ACCOUNT    fOP 
31st  December,  1914. 

' £58,209  1 


To  Interest  on  Dcbonturea  . 

Debenture  Trustees'  Fees 

French  Ta.xe3        

Profits  Tax- 
Estimated  Profits  Tax  for  1014 
Miners'  Phthisis  Compensation 


Balance  to  Balance  Sheet 


■  £2,004,4:4     0     0 


By  B»l«nco  of  Profit  and   Loss   for  the  Tear 
ended  Slst  December,  1014,  brought  dovm 


April  17,    10  K).] 


THE     STATIST. 


VILLAGE     DEEP,    LIMITED. 

(Incorporated  in  The  Transvaal.) 

ABRIDGED    REPORT    OF  THE    DIRECTORS    FOR  THE    YEAR    ENDED    31st  DECEMBER,  1914,  to  be  submitted 

at  the  Meeting,  1st  June,  1915. 


PROl'ERTT.— Tlw  mining-  nrca  now  ti>nsists  of  537.0892  claims, 
freehold  on  farms  Turffontoin  Nos.  19  anil  21  equal  to  285  morgcn 
152  roods,  and  two  Water-rights  on  farm  Turflontein  No.  19. 

ACCOUNTS.— The  working  profit  for  the  year  amounted  to 
£308,404  Is.  2il.,  an  increase  of  £61,294  8«.  6rf.  compared  with  the 
previous  year,  and  constitutes  the  highest  profit  yet  recorded.  From 
this  sum  has  been  deducted  the  difference  li.tween  certain  items  of 
Expenditure  and  Kcvenue,  detailed  in  the  Working-  Expenditure  and 
Revenue  Account,  amounting  to  £4,026  13j.  Id.,  making  a  total  profit 
■earned  of  £304,377  7s.  Id.  This  sum,  together  with  tlic  balance  of 
£49,768  bs.  2d.  unappropriated  at  the  commeueement  of  the  year, 
^ind  an  amount  of  £3  4.«.  in  respect  of   forfeited   dividends,  making   a 


9</.. 


total  of  £354,148  17i 
Account  as   under:  — 

JExpended  on  Capital  .\eeount  for  the  year- 
Claim  Property,  &e. : 

Purchase    of  2  claims   and   1    wnter- 
right    from    the    Salisbury    G.M. 
•    Co.,    Ltd.     (iu    liquidation) 

Kquipment  

Annuity  to  Government  in  respect  of 
the'  lease  of  undermining  rights 
of  water-right   No.  371      

<3o 


been  dealt    with    iu  the  Appropriation 


£19,342  12 
25.967  15 
225,392  11 


£270,702  19  10 
83,445  17  11 


nd«. 


speeti. 


£354,148  17 
<.is.  12  :ind  13,  "f  10  p. 
.l.clared  during  the  yea 


felt   at  the  commencement  of 


PITIDF.NDS.— Two 
<-ent.  and  llj  per  een 
absorbing  £225,392  lis.   9(/. 

GF,NERAL.— The  anxiety  which 
^hc  European  War  with  regard  to  purchase  and  delivery  of  mining 
supplies  was  speedily  relieved,  and  it  is  not  anticipated  that  there 
will  be  any  difficulty  in  future  in  this  respect.  The  satisfactory 
arrangements  made  for  the  disposal  of  the  gold  produced  are  much 
Appreciated. 

.A  number  of  the  Company's  employees  have  been  called  out,  and 
■volunteered  for  active  service.  The  Company,  where  necessary,  is 
assisting  the  dependants  of  these  men. 

.  BOTn.   Chairman. 


n.  W.   SCHUMACHER, 
E.  A.   WALLERS, 
W.   H.   DAWE. 
HICHD.   K.  HOLLINS, 

RAND  MINES,  LIMITED,  .Secretar; 
S,  C.  .STEIL,  Joint  Scereta 
■Johannesburg,   5th  March,   1915. 


J .  « .  It  1  .\  -> .       . 
C.  MARX.  1   , 

M.  HON  NET,      f  ' 
F.  C.   DUMAT.  ' 


FROM  THE  CONSULTING  ENGINEER'S  REPORT, 

Although  the  amount  of  development  work  accomplished  shows  a 
"decrease  of  6,068  feet,  the  work  done  has  been  ample  to  maintain 
the  position  of  the  ore  reserve.  The  tonnage  of  payable  ore  developed 
for  the  year  was  624,564  tons,  of  an  average  value  of  8.0  dwt.,  this 
being  1.4  dwt.  higher  in  value  than  the  ore  developed  during  the 
prevmus  year.  It  is  important  to  note  that  this  improvement  in  the 
Taluc  of  the  ore  is  due  to  the  good  disclosures  obtained  on  the  lower 
levels— VIZ  ,  from  the  15th  to  the  19th,  where  the  Main  Reef  Leader 
has  shown  remarkable  persistence  and  uninterrupted  payability 

The  payable  ore  reserve  at  31st  December,  1914,  "has  been  re- 
estimatcd  and  re-valued,  with  the  following  result  ■  — 


Value. 


"Main  Reef  Leader 
-■South  Reef 


Ton?. 

2,416,240 

437,23J 


Total 

The  above  i 


2,853,470 

1  classified  as  follows  : — 


1.  Ore  completely  blocked  out  (or  stoping  (net 

ore  reserve) 

2.  Ore  contained  in  shaft  and  boundary  pillar's 


The  net 


Total 2,863,470      6-8    =    28    7 

--  -I've,  eompiired    with  the  preceding  year,   shows  an 

increase  of  188,100  tons,  and  the  value  shows  an  improvement  of  2  dwt 
■per  ton.  In  addition  to  the  payable  reserve  there  are  developed  in 
the  mine  532  800  tons  of  a  value  of  between  3.5  dwt..  and  the  present 
pay  limit,  4.3  dwt. 

.„  Ji"" /"r.'^'"'*'''''*'"''  "^  hoisting  to  No.  3  Shaft  (Turf  Mines)  has 
S?  q„  V  "'  P™erress  during  the  year,  the  total  hoisted  being 
li^rltinl  h  "'  compared  with  289,000  in  1913.  One  electric  hoist  is 
operating  the  incline    portion   of  this   shaft,    which   is   now    timbered 

•  ^nhsiSiPPf  'i°'  *''<'  '""  '5'^*'""^'=  •^"""^  to  the  22nd  level.  A  new 
S   the  wes?.7''''r''^'?w ''"''■''='"    •>""    ^""■*'^''   '""    ^^<^   18th    level 

■CTcs.  aJ^  i-ir-"''V°^  *^^f  °""''-  This  inciine  has  made  good  pro- 
1  'n^»n     l^\i"  ^  H*'"  ''■°"  "■'''<^''  °™  l^'i^l'  ^"»  be  opened. 

-and  f?om  i°/  '-''^  ."■"lerground  workings  is  attached  to  the  report. 
ahead  of  .hi  *  "^''^  ^^,  f'*^"  "^"*  *^<'  d'-'elopment  position  is  wel 
anead  of  the  area  supplying  ore  to  the  mill. 

^a'S^.S^^!-^^^'^  '»  -  ™p"-^  -I^sU^f^t'ipt^ 

.tha"„\Y:Srtl.^et?hrifis't^ry'°-rtiil1L°n'e.'"''  ''''''"'^  "^  ^^"^' 


Dr      abridged  balance  SHEET.  31st  Decc 
To  Capital  Aeeoiint— 

Autboripe.l  and  issued - 

1,060,671  Shares  of  £1  each        

Share  Premium  Account  !.'        '  '        [[[ 

Fun*l3     transferred     from     Appropriation   ' 


mber,  1914. 


£1,060,671 
471,925 


nt— 
For    e.xprnditure 

Equipment,  iu  e 

proviilftl  — 
As  per  Balance  Sheet.  3Ist  December,  1913 
For  year  emiiug  31st  December,  1914 


Development    and 
of  Working  Capital 


354,066 
19,342 


Government  "Annuity  Account"— 
For  total  amount  payable  (in  six  annual 
inFtalments  of  £5.172  each),  as  con=ider- 
atioii  for  grant  of  undermining  rights...  31,032 
List  Annuities  paid  to  30th  September,l914, 
and  proportion  provided  for  period  from 
tliat  date  to  31st  December,  1914         ...       21,981 

Salisbury  G.  M-  Co..  Ltd.  (iu  Liquidation)— 
Pu'Chase  Price  of  2  Claims  and  1  Water- 
right,  payable  on  30th  April.  19.6     

Unpaid  and  unclaimed  dividends  ]'' 

Sundry  Cretiitors      '"'        ''[ 

Balance  of  Appropriation  Account — 

Unappropriated      

NOTE.— There  are  further  liabilities  £4,636  16    0.   ' 

By  Claim  Property.  &c. — 
As  per  Balance  Sheet,  31?t  December,  1913         £531,344 
Purchase  of  2  Claims  and  1  Water-right  from 

the  Salisbury  G.  M.  Co.,  Ltd 7,0C0 

Mine  Development  and  Equipment- 
No.  1  Shaft  and  Equipment  122,993  I 

No.  2  Shaft  and  Equipment 181.225] 

No.  3  Shaft  and  Equipment 248,945 

Development ],  160^011 


Equipment 


Investments  and  Interests  in  Other  Concerns 
Stores,  Materials,  Live  Stock,  Vehicles,  4c. 
Sundry  Debtors  and  Payments  iu  Advance 
Deposits,  Fixed  and  on  Call,  bearing  Interest 

Cash  at  Bankers  and  in  Hand  

Gold  Consignment  Account 


7.000  0  0 
122,162  18  4 
65,850  17    7 


1.376,711  13    9 


£1,915.056  2  9 

...      7,822  16  6 

...    29,338  IS  3 

...       l,iZ6  5  8 

...  180,848  11  II 

...    15241  4  9 

...    37,882  1  9 


2,193,515  16    7 
H.  C.  BOTD.  Chairman. 
C.  MARX,  Directors. 


RAND  MINES,  Ltd.,  Secret.iries. 
S.  C.  STEIL.  Joint  Secretary. 
To  the  Shareholders,  Village  Dkkp.  Ltd. 
We  report  that  we  have  examined  the  above  Balance  Sheet  with  the  Books  and 
"■■"'  '■  the  Company  in  Johannesburg,  from  1st  Janur.rj-,  1914,  to  3l3t 

"  "-^  *■---    obtained  a'l  the  information  and  explanations  we  have 
opinion  such  Balance  Sheet  ia  properly  drawn 
"  "'        of  the  state  of  the  Company's 


Vouchers 

December.  1914  and  ha' 

required  as  Auditors.    In  t 

up,  so  as  to  exhibit  a  true  aud  correct  .__  

affairs,  according  to  the  best  of  our  information  and  the  expIanations"given''to 

us,  and  as  shown  by  the  books  of  the  Company  iu  Johannesburg  and  the  returns 

from  Loudon. 

CHAS.  STUART,  (Chartered  Accountant),  1  .    ,., 
DOUGLAS,  LOW  &  CO.,  ^' |  Auditors. 

Johannesburg,  4th  March,  1915. 


ABRIDGED   WORKING    EXPENDITURE   AND    REVENUE  ACCOUNT 
Db.         for  the  Year  ending  31st  December,  1914. 

To  Mining  Expenses — 

Mining £337.354  15    5 

De/elopiug  48,95s  16  U 

Renewals  and  Replacements  4  351  13    A 

Reduction  Expenses .;;        .'.';        ;;.'        ;"         95'^3  jq    ^ 

General  Expenses— Mine 27  751  17    3 

GeneralExpenses- Head  Office      ...        „,        .,.        .,',        '[  16.11113    2 

Cretlit  Balance  carried  down        ]],        [\]        308.404    1    2 


Donations  Miners' Phthsis  

Credit  Balance  carried  to  Appropriation  Account 


By  Gold  Account 


£838.774    7    7 


£320,011  16    9 

Cr. 
£838,774    7    7 

£838,774    7    7 


By  Balance  brought  down 
Sundry  Revenue 


De.  ABRIDGED  APPROPRIATION  ACCOUNT, 

To  Expended  on  Capital  Account  for  year — 

Annuity  to  Government  5,172    0    0 

Equipment  7^70  12    9 

Property 7_ci00    0    0 

Government  Taxes 

Dividend  Account — 

Interim  Dividend  No.  12  of  10  per  cent.,  declarel  9th 
June,  1914 

Interim  Dividend  No.  13  of  llj  per  cent.,'  declared  12th 


By  Balance  Unappropriated,  31st  December,  1913 

Balance  of  Working  Expenditure  and  Revenue  Account— ' 

For  year  I9I4 

Forfeited  Dividends       


106.067    2    0 

119.325    9    9 
83,445  17  11 

£354.148  17    9 

Ob. 
£49.768    6    2 

204,377    7    7 
3    4    0 

£354  148  17    9 


THE     STATIST. 


[April  17,   1915. 


DURBAN  ROODEPOORT  DEEP,  Ltd. 

(Incorporated  in  the  Transvaal.) 

ABRIDGED   REPORT  of  the  DIRECTORS 

For  the  Year  ended  31st  December,  1914. 

To  be  submitted  at  the  Meeting  1st  June,  1915,  at  Johannesburg. 


Tour  Directors  hpg  to  submit  their  Eighteenth  Annual  Report  ami 
Audited  Accounts  for  the  year  ended  31st  December,  1914.  accom- 
panied by  Reports  of  the  Consulting  Engineer  and  Manager. 

PROPERTY.— The  area  of  the  Company's  property  remains  as 
last  reported,  viz.,  273.7J48  mining  claims. 

ACCOUNTS.— The  working  profit  for  the  year  nmoiinted  to 
£57  237  14.t.  M..  which,  after  allowing  for  donations,  contributions 
under  the  .Miners'  Phthisis  Act,  and  transfer  to  Mining  Expenses, 
less  sundry  credits,  leaves  a  net  profit  of  £45,629  8s.  6<(.,  which  has 
been  carried  to  Appropriation  Account,  and  with  the  balance  un- 
appropriated at  the  commencement  of  the  year,  £23,780  5».  2(1..  and 
£16  4s.  bd.  in  respect  of  forfeited  dividends,  makes  a  total  of 
£59,425  18s.  2(1..  which  has  been  dealt  with  as  follows  :  — 
Net    expenditure  on    Capital   Account,  details  of  which 

will   be   found  in  the  Manager's   report £1,462    0    8 

Government  Tax  on  profits         2.836  12    0 

Dividends  Nos.  9  and  10  declared  during  the  year  ...        33,000    0    0 


£37,298  12    8 
32.127    5    6 


of  Association,   but 


eligible 


Balance  unappropriated   at   Slst  December,    1914.  repre- 
sented by  Cash  and  Cash  Assets,  less  Liabilities 

£69,425  18    2 

DIVIDENDS.- During  the  year  two  dividends,  Nos.  9  and  10,  both 
of  33  per  cent.,  have  been  declared,  absorbing  £33,000. 

DIRECTORATE.— Messi-s.  H.   C.  Bovd  and  .T.  G.   Currey 
the  Board    in   term 
and  offer  themselvei 

GENERAL.— The 
have  fallen  very  he 
amount  paid  to  the 
amounted  to  £9.735, 
earned  during  the  ! 

A   difficultv    was 
pean    War   with    regard    to   the   purcho 
obtained   from  the    Continent:   this    w: 
requirements  of  the  Compan.v  are  full; 


of  the  Article 
for  re-election. 

assessments  under  the  Miners'  Phthisis  Act,  1912, 
rily  on  this  Company  during  the  past  year.  The 
Compensation  and  Insurance  Eunds  for  the  year 
which  is  eqnal  to  17.6  per  cent,  of  the  net  profit 
.me  period. 

experienced   at    the  commencement  of    the  Euro- 
"    ■       "  ■  of    mining  stores    formerly 

speedily  overcome,  and  tli 
et,  although  at  an  ineren^erl 
cost.  It  is  not  considered  that  any  further  anxiety  need  be  antiei|iat,.<l 
in  this  connection.  The  satisfactory  arrangements  made  for  the  dis- 
posal of  gold  produced  are  much  appreciated. 

A.  WALLERS,  Cha 
C.  BOTD, 
H.  RT.VN.  t  liM-eetor 


ll. 


.1.   ANDHK.W   COHEN, 
E.  RENAUD,  ' 

RAND   MINES,  LIMITED,    Secretari 
S.  C.   STEIL.  Joint  Secrcta 


Johannesburg,  5th    March,  1915. 


FROM  THE  CONSULTING  ENGINEER'S  REPORT, 

1,111   li.-:ivilv  liiMili'  to   till 


The  Main  Reef  had  to  be  d 
of   labour.   19   \>rr   c.-nt.   of    II" 


:  thnrtiiije 
rd.  wliirli 
,-f  flgur.s 
niiiut-  tlie 


shaft  |iil 
mill.  .  1. 
of  the  ■■•^ 
■  can  be  111 

The   ,li 


,,,,      l;,,   f       ,1     ;,      ..,:n|,.     ,-,  ,  I,  M ,  I ,   111  I  ilv      Ml     .MV>.<     of    tliat 

.-lives    reduces"  tlle    value    of    the   Main    Reef    which 

ill  i-.-ibly. 

I    footage-  accomplished   was  only  slightly  less   than 
^  vear,  but  includes  a  considerable  increase  in  shaft 
hoped    will    bo    further    increased    during    tin- 


during  til     . 
sinking,   which    it 
current  year. 

Water  troubles  nro  now  no  longer  felt,  owing  to  the  comiilete 
success  of  the  centralised  pumping  plant  installed  during  the  preceding 
year,  and  which  has  run  without  accident  thrcighout,  and  at  an 
improved  cost. 


The  No.  1  (East)  Incline 
depth  below  the  13th  level ; 
exploit  the  lower  levels  will  li 
which  has  already  been  begin 
winder  to  be  sitnat.-.l  on  tli 
will  require  lint  liilli'  rmtli'i 
already  conn.,  l.  .1  '  -  'I,,  1  Id 
Incline  has  li- ii,,.Mi.I    l- 

been    commenced,    and 


lie. 


completed    to 


final 


he  .A  pi 
leneed, 

el ;  the  electric 
the  11th  level. 

The  above  two  wii 
year,  so  as  to  ensun 
required  to  hoist  fr 
level,  by  extensions 
drives,  will  stretch  a 
collect   all  water  and 


to  be  ordered  during  the  current 
liilli  il  liv  the  time  they  will  be 
.l.,l  IhI.iw  the  12th  leiel.  This 
111  iiist  boundaries  as  ordinary 
Uii^lh  of  the  pv..|ieity.  luid  will 
to   No.   1    .Sliiill,    up   «lH(.h 


will  bo  hoisted  by  the  first  stage  hoists  situatiil 
With  the  completion   of  this    main   concentrating    li  v.  I    it    will    h.. 
possible  to  take  in  hand  the  ventilation  of  the  mine  on  th<   \,^A  luu^. 

Nos.  2  and  3  Shafts  still  continue  to  require  expensive  niaiii. 
tenancc,  but  have  given  no  anxiety  during  the  year,  and  no  difflciilties 
have  occurred   in  them  to  interrupt  tlic   output. 

The  reef  exposures  met  with  in  the  Main  Reef  in  the  kno\*n'chuto 

.  round  No.  2  .Shaft,    I'nd  in  several   smaller   areas,  remain  good,  while 

the  South    Reef  at  No.  1   Shaft   has  given  quite    average    grade,  and 

.  in  one  area  especially  the   exposures  have   been    high  ;  the  average  of 

t.Jic  ore  developed  during  the  year  was  but  slightly  lower  than   that 

01  the  reserves. 

The  ore  reserves  have  been  re-estimated  as  at  Deecmbr  31st,  I9H, 
and   amount  to  the  follov,  lag:  — 

'Value,      .Stoping  Width 

Tona.  Dwt.       s.  d.  Inches. 

Main  Reef      .'iVS.ROO        ...        6-1  =  25  7     '  ...    -56 

South  Reef     724,600       ...       7  2  =  30  3       ...       42 

Total  1,3'3,400       .„       67  ^  28    2 


The  current  year  began  badly  as  regards  native  labourers,  hut 
during  the  latter  part  of  January  and  the  early  part  of  February  the 
number  of  natives  engaged  has  been  phenomenal,  but  it  will,  of  course, 
take  some  considerable  time  before  the.v  become  thoroughly  effective- 
workers.  Should  it  prove  possible  to  keep  a  more  regular  and  ade- 
quate supply  of  labour  during  tiie  current  year,  the  results  should' 
reflect  an  increase  in  the  profits  to  be  made,  as  the  reserves  fully 
warrant  such  an  improvement. 


ABRIDGED  BALANCE  SHEET,  Slst  DECEMBER,  1914> 

Dli. 
To  Capital  Account — 

Authorised- 460,000  Sliai'cs  of  £1  caeli    ...  £450,000    0    0    , 

Issued— 440,000  shares  at  £1  each £440,000    0    0 

Share  Premium  Account       19799112    Ci 

Funds      Transfeired      from      Appropriation 
Account — 
For  expenditure  on  Development  and  Equip- 
ment in  excess  of  Working  Capital  pro- 


vided 

As  per  Balance  Sheet,  31st  December, 
For  year  ending  Slst  December,  1914 

Unpaid  and  unclaimed  Dividends 

Sundry  Creditors     

Balance  of  Appropriation  Account 


1913    ...£362,930  14    2 

1,462    0    8 

364,392  14  10' 

18,286  17  0 
27,619  17  8 
32,127    5   8 


Note.— Thero  are  further  liabilities  £2,297 


By  Claim  Property — 

273-73437  Claims 

Mine  Pevelopment  and  Equipment  at  cost — 

Development  

Equipment — 
AsperRalanceShcet,31stDecember,1913  £608,620  19 
Expended  during  year  (as  per  Manager's 
Report)     1,462    0 


£1,080,418  7  a 
.  £239,389  o'lO' 
,      £53,912    5   8 


Shares  in  other  Companies  at  cost 
Stores,  Materials,  Live  Stock,  Vehicles.  &c. 
Sundry  Debtors  and  Payments  in  advance 

Deposits  on  Call,  bearing  interest 

Cash  at  Bankers  and  in  hand*        

Gold  Consignment  Account  


510.083    0  4 

2,329  12  0 

16,871  13  5 

5,641  14  2 

32,459  18  10 

9,012    6  ♦ 

11,718  15  b 


ABRIDGED    WORKING   EXPENDITURE  AND  REVENUE  ACCOUNT 
for  the  Year  ending  Slst,  December,  1914. 


)  Mining  Expenses — 

Mining     

Developing         

Less- 
Mine  Development  Suspense  Account 

Reduction  Expenses 

General  Expenses — Mine     

General  Expenses — Head  Office 

Credit  Balance  on  Working  for  year,  carr 


To  Donations  .and  Miucrs'  Phthisis  Act,  1912 
Jline  Development  Suspense  Account 
Credit  Balance  to  .Appropriation  Account 


137,4C0  19 
3,857  13 


By  Oolil  Aeconnt 


By  Balance  brought  doivn 
Interest,  Oirc 


..£231,526  12  II 


33.5'3  6  I 
53,473  12  lO 
20,033  6  2 
10,951  2  9 
57,237  14   9 


..      8,266  12  S^ 

3,867  13  2 

.,    45,629    8  6' 

£57,755  14  4 
On. 

.£406,765  15  6 

£406.765  15  6 


ABRIDGED   APPROPRIATION   ACCOUNT. 

Dn. 

To  Expended  on  Capital  Account        

Mining  Taxation  Act 

Dividend  Account— Interim  Dividend  No.  9 

of  3i  per  cent.,  declared  16th  June,  1914  ..      £16,600    0    0 
Inteiim  Divi.rend   No.  10  of  3$  per  cent., 
deelored  12th  December,  1914       16,500    0    0 

Bal.ince  Unappropriateii  to  Bolanee  Sheet         


By  Balani'c  Unappropriated— 

As  per  Balance  Sheet,  31st  December,  1913       

Balance  ot  Working  Kxpendituie  and  nevemio  Account— 

For  the  year  ending  31st  December,  1914 

Forfeited  Dividends 


£1,462 
2,836  i 


£69,425  IB   2 


CB. 


£23,780 
45,629 


16    *  6 

£69,425  18  2 


J.  P.  O'REILLY, 
KRNST  DANCKWERTS, 
■Incorporated  .Accountants. 


Aprii  17,    nil--..] 


THE     STATIST. 


MODDERFONTEIN    B.    GOLD    MINES,    LTD. 


pcrdted    in    the    Transvaal.) 


ABRIDGED   REPORT    OF  ^THB    DIRECTORS    for   the    Year   ended   31st    December,    1914. 
To    be    submitted   at    the    Meeting,    1st    June,    1915,    at   Johannesburg. 

A:RIDGED  balance  sheet,  Slst  December,  1914. 


Directors    bog    to    submit    their    St\t](    Annmil    Report    and 

n\u-y.     1914,     ilCCOm- 


Audited    Accounts   for   the    year    ended   31- 

imnicd  by  reports  of  the  Consulting  Engin'i  i    ni.i   Mhiilmt. 

I'BOPERTY.— The  area  of  the  C'omi):.in  -  ;!  i-m  remains  at 
1.467.659  mining  claims;  freehold  of  these  .!.,  i...,  mi  I  nvrhold  of  the 
Tialance  of  this  Comrany's  portion  of  the  F^iuii  .M.^KU  rluntein  No.  17, 
in  extent  4,514  morgen  541  square  roods,  and  twu  water-rights. 

.\CCO0NTS.— The  working  profit  for  the  year  amounted  to 
£■445,340  13s.  8c?.,  to  which  has  been  added  £8.563  3,;.  6d.,  being  the 
Kliffercnoo  between  other  items  of  Sundry  Revenue  and  Expenditure 
enumerated  in  the  Working  Expenditure  and  Revenue"  Account, 
making  a  net  profit  of  £454.903  17s.  2il..  ivliicli  has  been  carried  to 
Appropriation  Account.  This,  with  the  balance  of  tl99.153  4k.  7iI. 
unappropriated  at  the  commencement  of  the  vear,  a  total  of 
£654,067  Is.  9d.,  has  been  dealt  with  as  folloivs  :— " 
Expended  on    Capital  .Account    (Equipment I.  details  of 

which  will  be  found  in  the  Manager's  report £41.592    7    6 

Government   Taxes 44,335    8    0 

Dividends  Nos.  4  and  5      385,000    0    0 


Balance  unappropriated  at  31st    December.  1914. 
seated  by   Cash  and  Cash  Assets,  less  lialjilitii 


This  balance  is  made  up  as  folh 
"Shares  in  Co-operative  Companies 
Stores  and  Materials,  &c. 
Sundry  Debtors  and  payments  in  a 
ll:ind  "ifines  Power  ,Supply  Conip: 
pressor  Aoeount     


£470,927  15 
183.139    6 


±554,067    1    9 


£2.755  15  0 

28,351    8  9 

11,513  10  5 

23,123  10  6 


0    7 


at    31-t    Dec 


The   credit 


TJet  cash  on  hand,  after  allowing  for  lial.ilifir, 117,395 

.     ■    .r  £183,139 

The   charge    of  3f/.   per  ton    milled   to   wui-kinti'   -^-^-^^    r-"**-   ^-n 
^nd  replacements  was  discontinued  at   31st    Octol' 
lialance  of   .t'14.1'5  5«.    carried  forward 
,  grrfdnftllv  exhausted   as  work  on  authorised  <X|ienditiii-e  proceeds. 

DITIDENDS.— Two    interim    dividends,     Nos.    4    and    5,    of   25    per 
•cent,   and  30  P4t   cent,   rcspectivelv 
absorbing  £.585,000. 

GENERAL.— It  has  been  decided  to  proceed 
"vvith  the  erection  of  quarters  for  niarried  nativf 
ment  30  huts  arc  to  be  built,  and  if  the  results 
•extension  of  the  village  will  be  proeeedid  with. 

A    portion    of   riu>   extension   of   the    mill    and 


dared    during  the 


an  experiment, 
^s  a  commenee- 
satisfactory  the 


Eu 


--    portion 
impleted 
jmnleted 

The  difficult 
Wo 


...    .. „ ,. ide    plant  was 

■  t  la-t.    The  capacity  of  the  reduction  plant,  when 


Aua 

II   1...  45.000  t 


,vhieh 
ith  rea- 


per 


nth 


r.l  t 


xperienced  at  the  commencement  of  the 
>  the  purchase  of  mining  stores  formerlv 
t  \\;is  speedilv  overcome,  and  it  is  not 
I II  \  it  TV  need  be  anticipated  in  this  con- 
iiiL-i  iiients  made  for  the   disposal  of  the 


)>urchasod  from  th 
considered  that  anv 
neetion.    The  satista 

froUl  produced  are  m ,i  .   ^ 

.\  number  of  this  Company's  emplovees  have  been  called  up  and 
Toluntccred  for  active  service.  The  families  aiul  dependants  of  the 
anajority  of  these  men  are  reei'iving  assistance   from  the  Company. 

RAYMOND  W.    Sl'HrMACHER,  Chairman. 

H.  C.    BOY  I).  -v 

E.    A.   WALLER li. 

A.    MACKIE    NIVEX. 
H.    NEUHAUS,  ; 

RAM)  MINKS.  LIMITED,   Secretaries. 

S.   C.   STEIL,    Joint    Seeretarv. 
•3u!i:,nno,l.arp.  5tli  Mareli,   1915. 

FROM  THE  CONSULTING  ENGINEER'S  REPORT. 

_  The  tonnage  milled  commenced  to  increase  in  Augrnst.  when  16  new 
Xisscn  stamps  came  into  operation.  The  extra  tube  mill  required  to 
■complete  the  extensions  to  the  reduction  plant  li.is  not  vet  arrived 
Tint  when  erected  (probably  in  Aprill  the  nulling  capacity  of  the 
plant  will  be  increased  to  about  45.000  tons  a  month.  The  additions 
-to  the  plant  have  given  satisfaction. 

A  sufficient  amount  of  development  work  was  done,  resulting  in  the 
•development  of  930,700  tons  of  ore  of  an  estimated  value  of  8  7  dwt., 
or  Mi.  bO,  per  ton :  most  has  been  on  the  « estirn  side  of  the  mine 
as  sliown  on  the  plan  of  the  underground  workings  attsiched  to  the 
rnJi^'V  Ji"  ^"'  ^"""^^  ''"'  I"'''"  started  at  .-in  inclined  distance  of 
3.000  feet  from  the  sub-outcrop,  in  an  area  where  results  so  far  have 
been  promising. 

In  the  eastern  section  from  No.  9  shaft  a  winze  has  been  sunk 
to  a  total  depth  on  the  incline  of  980  feet,  and  drifting  has  been 
done  for  a  distance  of  1.332  feet  east  and  west.  The  eastern  drive 
^i^Ji.^^  i',"  ''f  "■  stoping  value  of  7.5  dwt.  for  the  total  length 
«f  M2  feet  The  western  drive  is  in  faulted  ground;  it  will  be 
■connected  through  to  the  other  workings  by  a  straight  drive  to 
^eeH„  ''™'''^t'<">-.  During  the  current  year  the  development  of  this 
permit  °"''°    "'"    *""   ™''t'i"«>   »s   rapidly   as   circumstances 

a  ^t^t  °^?  J^ito'^l  'i"^  '"=''°  "-valued  at  31st  December,  1914,  giving 
«ve?^  ./  2."2,540  tons  of  a,i  estimated  value  of  8.6  dwt.  (36s  Id.) 
the  fir.r ?hi°^  u"^'*  ""'"ging  55  inches.  You  are  aware  that  from 
•ordc?  In  t^t.iJr"''^  Vl  *"  ''"'■'"P  ""^  Pi'^lH-rty  in  large  blocks,  in 
doser  deve?,^  ^  ^^l;'"'* ,"  """"Siderable  area,  and  to  follow  this  bv 
ye,r  H^"'"?™™'  based  on  the  knowledge  obtained  from  year  to 
,iM?  ;„  the  valuatioe  of  the  large  blocks  has  always  been  carried 

extensive  m!;;T''*'™  ""?■  '^'^'^  ^"""  *>>«  <^^V<-yi<-nco  gained  from  the 
?heenminSi^^^f°''^7*!°"',  "1*''r  1«*  '■""'  ^-x'  l«-vels  has  justified 
tio^i  TW  il  u  '^•'ft""!  doi'btful  blocks  pending  further  investiga- 
not  reflect  th^-  "'  ^^'"^''"'F-  "'»*  ♦•«'  ""'-Iv  estimated  reserve  dSes 
rnent  ™  .■  "^  "•<^''«se  in  tonnage  indicated  bv  the  year's  develon- 
-TSwt  "^  ""'  '"'  *''^   """•■■   ■'""'l-  "s  value  shows  an  increase    of 

Tresent''s"ir„nl?'*f''  "?«■■""*"■•<:  .'»■■  tt<-  purpose  of  supplementing  the 
power  in"tanatil  1  '''■'"^'■?i,  "^  ""■>■  *"=  """"Pated ;  the  present  air 
to  45lo(X)  ton"  mill  capacity        ™"*^"'  "  *""   '''"''*  "'  '"""'^''*   "^ 

TesJr''v°e  TTmlt  f  y™'' '  Company  are  very  favourable.  The  ore 
r.ate  of  45  OOn  f  ?'  '°  employ  the  existing  plant,  crushing  at  the 
increased  ami  nb-"w"*'''/°'"  '"""'^'•'  ^^^  ^""*  ^  '♦^  v"''"-  ''as 
cost,  will  i't ."'  ■"^^'■,/\,''  ',"■",  -'""PP'^^  of  °"*'ve  labour,  working 
therefore  ev.,;"?.,^  J'  ,*'"i  'I'S'""""  '''''''''  °'  production.  There  is, 
>i,  '.Ti.\   i.ison  to  look  for  greater  profits. 


Dn. 

To  Capital  Account- 
Authorised  and  Issued — 

700.000  shares  of  £le.ieU      

Share  Premium  Account ' 

Funds  Transferred  from  Appropriation 
Account — 
As  per  Balance  Sheet,  31st  December, 

1913         

For  tlie  year  ending  31st  December,  1914 


Unpaid  and  unclaimed  Dividends 

Sundry  Creditors      

Mine  Development  Suspense  Account 

Provision  for  extraordinary  expenditu 

on  renewals  of  plant 


236  271  12  11 
7,1,734  14  9 
24,e55    2    0 


Balance  of  Appropriation  Aceoimt 

Note.— There  are  fm^ther  habiiities,  £2,812 


By  Claim  Property,  ic— 

1,467.659  aaims,  2  Water-rights,  Free- 
hold in  extent  4,514  morgen  541  square 
roods,  as  per  Balance  Sheet,  Dec.  3 1, 1913 
Mine  Development  and  Equipment- 
Development — 

As  per  Balance  Sheet,  31st  Dec  ,  1913 
Equipment— 

As  per  Balance  Sheet,  31st  Dec.,  1913 
Expended  daring  year,  as  per  Manager's 

Report     


Shares  in  other  compauies  at  cost 
Stores,  Materials,  Lire  Stock,  Vehicles,  ie. 
Sundry  Debtors  and  Payments  in  Advance 
Hand  Mines  Power  Supply  Co.,  Ltd.,  Com- 
pressor Account — 

Cost  of  Air  Compressor  Plant 
Less  amount  paid  and  redeemable 
to  date ., 

Dejiosits, Fixed  andon  Call, bearing Intere-t 
Cash  at  Bankers  and  in  Hand 
Gold  Consignment  Account... 


£1.267,347    0    0 


347,686  14    8 
183,139    6    3 


£L798,173    0  11 


£I12,1J7  14    0 

295,932    5    7 

£517,6i4  12  U 

41,692    7    6 

659,227    0    5 

£1,267  357    0    0 
2,755  16    0 
28,351    8    9 
11,513  10    5 

26  348    0    0 

3224    9    6 

23  123  10    6 
408,540  15    8 
20,971  19    1 
35,569    0    6 

£1,798,173    0  11 

ABRIDGED  WORKING  EXPENDITURE  AND    REVENUE  ACCOUNT 
for  the  Year  ending  Slst  December,   1914. 


To  Milling  Expenses— 
MiniQg    ... 
Development  R.dcmptk 


ReJti^'tion  Expenses , 

flenoral  Expenses— Mine 

Renewals  and  Replacements         

General  Expenses— Head  Office    ... 
Cicdic  Balance  on  Working  for  the  rear  i 


Donations  and  iliners*  Pltbisis  Act,  1912 
Credit  Balance  carried  to  Appropriation  Accj 


£197,214 

2 

3 

28.9S5 

0 

0 

£226.199    2    3 
72  452  17    3 
2S.729  17    4 
4466    5    0 
12.678    9    4 

fill  dow  n 

446,340  13    8 
£783,867    4  10 

By  Gold  Account 


Balance  brougbt  tlown 
Sundry  Revenue 


£4fi2  900    6    3 


Cs. 
£783.367    4  lO 


£462,900    6    5 


175,003    0    0 


APPROPRIATION   ACCOUNT. 

Du, 

To  Expended  ou  Capital  Account— Equipment     

Government  Taxes 

Dividend  Account — 
Interim  Dividend  Xo.  4  of  25  per  cent.,  dec'ared9-li  June, 

1914  

Interim    Dividend   No.   5  of  30  per  cent.,  dcclaied  12tli 

December,  1914 

Balance  Unappropriated- To  Balance  Slii;ct     


By  Balance  Una j  pi  opriated —  Cr. 

As  per  Balance  Sheet,  Slst  December.  1913 £199,163    4    7 

Balance  of  Working  Expenditure  and  Revenue  Account — 

For  the  year  ending  3Ist  December,  1914      ...        „.        ...  464,905  17    2 


THE    STATIST. 


[April  17,  1915. 


ROSE  DEEP,  LIMITED 


{Iiicorpiiraird  in  the  T !■ 


Abridged  Report;  cf  the  Directors  f  r  th3  Ye:r  endsd  31st  Deeembe%  1914 
To  be  submitted  at  the  Meeting,  1  t  June,  1915,  at  Johannesburg. 


Yi)ur  Directors  beg  to  sulimit  tluiv  N'inctfonth  Annual  Report  and 
/Audited  Accounts  for  the  year  ended  31st  December,  1914,  accompanied 
by  the  reports   of   the  Consulting  Engineer  and   Manager. 

rnOPERTY.— The  area  of  your  mining  property  remains  as  last 
reported,  viz.,  365.2988  mining  claims,  freehold  of  portion  of  Farm 
Elandsfontein  No.  11,  in  extent  1  morgen,  226  roods,  35  feet,  1  water- 
right  and  3  mining  stands. 

ACCOUNTS.— The  working  profit  for  the  year  amounted  to 
£285,438  16s.  Tltl.,  which  shows  a  decrease  of  £84,225  8s.  bd.  when 
compared  with  the  previous  year ;  this  is  accounted  for  by  a  decrease 
in  the  tonnage  milled  of  33,570  tons,  and  a  fall  in  the  grade  of 
1«.  lid.  per  ton  milled.  The  grade  for  the  year  under  review  i.s 
(Hiuivalcnt  to  the  value  of  the  ore  reserves  at  31st  December,  1913. 
Working  costs  at  16s.  U.  per  ton  milled  arc  the  same  as  for  the 
jirevious  year. 


The  net  profit,  £272,676  IBs.,  together  with  the  balanc( 
priated  at  the  commencement  of  the  year,  £74,706  Is, 
£5     6«.      in     respect     of      dividends     forfeited. 


unappro- 
Irf.,  and 
total      of 


tvith    in    the    Appropriation 


£347,389   5s.   Id.,    which    has   been    dealt 
Account  as  follows  : — 

Expended   on  Equipment    Account  

Union  Government  Tax  on    Profits         

English    Income    Tax  

French  Fisc.il  Taxes 

Dividends  Nos.  26  and  27,  amounting  to  35  per  cent. 

£267,394    9 

Balance   unappropriated,    represented   by   Cash    and   Cash 
Assets,    less   Liabilities      ! 79,994  15    d 

£347,389    5    1 


The  charge  to  working  costs  of  2d.  per  ton  milled  in  eonnectioi 
with  Renewals  and  Replacements  Suspense  Account  was  discontinued 
as  at  31sti.  October  last,  and  the  Account  closed  on  31st  December,  1914. 

DIVIDENDS.— Two  dividends,  Nos.  25  and  27,  of  20  per  cent,  and 
15  per  cent.  rcspeetiveTy,  were  declared  d'lrioe  the  v—r.  nbsnrlr""^ 
£245,000.  The  sum  due  to  registered  shareholders  resident  in  enemy 
territories  in  respect  of  Dividend  No.  25  was  paid  over  to  the  Bank  of 
England  for  the  credit  of  the  Paymaster-General  in  accordance  with 
the  official  direction  of  the  Custodian  in  terms  of  the  "  Trading  with 
the  Enemy  Amendment  Act,  1914  "   (England). 

E.    A.    WALLERS,    Chairman. 


H.  C.   BOTD, 

1!.   W.  SCHUMACHER, 

C.  DISTEL, 

M.  HONNET, 


W.  H.  DAWE,  \ 

WM.  POTT.  I   ^._ 

.1.    N.  WEBB,  r 

E.  RENAUD,  ) 


HAND    MINES,   LIMITED,   Secretaries. 
S.  C.    STEIL,   Joint  Secretary. 
Johannesburg,  5th   March,  1915. 

FROM  THE  CONSULTING  ENGINEER'S  REPORT. 


The  results   of  the   past  yc 


vo   liee 
ad    till 


(  low    grade   of  ore    ii 

■  supply.    The   combined  result   of  the 

:  year's  profit  of  £84.225. 

;  ore  reserves  at  31st  December,  1914,  i 


in    Reef  

in    Reef   Leader       

lin  Itcef  I^eadcr  and  Bastard  ... 
lin  Reef  Leader  and  South  Reef 
nth    Ilc-ef  


.tinued    shortage   in   the 
factors  was  a  decrease 


estimated  as  follows 

Value 

Dwt.   t.    d. 

5.5    23    5 

6.7    28    2 


Tons 
1,477,870 
136,150 
742,500 
564,910 
1,035,670 


5.1  21  .■) 
5.7  23  11 
5.5    23    6 


Total 


3,957,100 


Tlie  abovi 
immediately. 

On  nccoiii 
ing  in  the  c 
respectivi!  t 
being  made 
the  east  mil 
amounts  to 
creased  in  t 
t'qilipmeot  r 
twice  as  mi 


tunn 


i.clude 


700   to 


not 


[ilable  for  stopinjr 


iniolint  of  e: 

Is  capacity. 

While  t)i. 

a  -  fitcnd;.- 

iino  will 


it  of  the  disparity  in  the  quantity  of  payable  ore  rcmain- 
ast  and  west  sections  of  the  mine,  as  compared  with  tlv 
reatment  capacities  of  the  two  plants,  arrangements  ar 
to  transfiT  a  larger  amount  of  ore  on  the  surface  from 
le  to  the  west  mill.  The  quantity  so  transferred  alreadv 
14,000  tons  per  month,  and  it  will  be  considerably  it. 
he  near  future.  This  means  that  the  shaft  and  cruslier 
f  the  cast  mine  will  bo  called  on  to  do  somethirtg  like 
ch  work  as  it  was  originally  designed  for,  and  ft  certain 
penditiiro  will  therefore  be  necessary  in  order  to  improve 


hv 


'  operations  of  the  Inst  three  years  have  been 
-fall  in  the  profits,  there  is  no  reason  to  think 
continue  during  the  current  year. 


Dr. 


ABRIDGED  BALANCE  SHEET,  31sl  December,  1914. 


To  Oapital  Account— 

Aiithorise.1  and  Issued 

700.000   hare- of  £1  each 

Share  Premium  Account  

Funds  transferred  from  Appropriation  Account — 
For  Expenditure  on  Property  Development  and  Equip- 
ment in  excess  of  Working  Capital  provided— 
As  per  Balance  Sheet,  Slst  December, 

1913 £155,000  19  11 

For  the  year  ending  31st  December, 
1914 1,416  14    8 

Unpaid  and  Unclaimed  Dividends      

Sundry  Creditors 

Balance  of   Appropriation  Account 

Note.— There  are  further  liabilities    ...    £7,633    4    0 


156,417  U  7 
120  096  19  3 
61282  611 
79,99U5   8- 


£1,134,1  40  16   5 


naxki'd 
at   thifc 


£872,667  14 
7,334  16 
29.957  18 
15.190  12 
160.724  16 
17,218  10 
32,946    8 

T 
0- 
4 
6 
0 
& 
6 

£1,134040  16 

5' 

By  Property  Development  audEquipoQent— 

A.9  per  Balauce  Sbeet,  ZUt  December.  1913    £&71.?50  19  11 
^rf'^—E-xpeuded  during  year  on  Equipment  1,416  14    8 

Shares  in  other  Companies  at  cost         

Stores,  Material?,  Live  Stock,  Vebiclej,  Ac 

Sundry  Debtors  and  Payments  in  advance     

Depn&it<.  Fixeil  and  on  Call,  bearing  Interest  

Cash  at  Bankers  and  in  liand      

Gold  CoDsignmenc  Account       ...        


RAND  MINES.  LIMITED,  Secretaries. 
S.  C.  STEIL,  Joint  Secretary^ 

To  the  Shareholders.  ROSE  DESP,  LIMITED, 

We  have  audired  the  Balan-e  Sheet  of  the  Rose  Deep.  Limited,  dated  the 
31st  December,  1914,  above  set  forth,  and  have  obtained  all  the  informatiop 
and  explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is 
properly  drawn  up  fo  as  to  exhibit  a  true  and  correct  view  of  the  state  of 
the  Compauv's  affairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  us  and  as  shown  by  the  books  of  the  Company. 

F.  W.  DIAMOND  &  ENGLISH,  \ 
0.  L.  ANDERSSON  &  CO.,         / 
Incorporated  Accountants. 
Johannesburg,  4th  March,  1915. 


Auditon. 


ABRIDGED  WORKING  EXPENDITURE  and  REVENUE  ACCOUNT 

Dr.  fop  the  Year  ending  3Ist  December,  1914. 

To  Mining  Expenses- 
Mining  

Developing     

Reduction  Expenses 

General  Expenses— Mine       

Renewals  and  Replacements 

General  Expenses— Head  Office 


Credit  Balance  on  Working  for  the  year  carried  down 


To  Donations— Miners' Phthisis  and  Bonus  Account    ... 
Credit  Balance  carried  to  Appropriation  Account    .,. 


£610,324  12   r 
285,438  16  11' 


£289,647    7  IL 


By  Gold  Account 


Dr. 


ABRIDGED  APPROPRIATION  ACCOUNT. 


To  Expended  on  OHpilal  Acccount 

Government  Taxes    ... 

Dividend  Account — In  erf  m  Dividend  No.  26 

of  20  per  c  nt..declBred  16th  June,  114     £140,000    0 

Interim   Dividend  No.  27  of  15  per  cent,, 

d.  Glared  12tii  December,  1914       105,030    0 

Balance  Unappropriated  to  Halanoc  Sheet 


By  balance  Unappropriated  a*  SUt  Decembep, 

19i3     

Balance   of    Working    Expenditure   and 

Hevfuue  Account  for  1914  

Forfeited  Lividends     


31994  15  8- 

7^   6  !> 

Cb.  . 

4,706    1  I 

2.676  18  0 


£347,389    5    1 


•April  17,   lOlo.]^ 


THE    STATIST. 


in  Johannesburg 


Dirccti, 


hc-g  tn 


ulimit  tli; 


Nin.ti- 


Gentlemen,— luu.    ""^^•""  ,;=,,,„   ^„„,.  ,.,„iotl  31st   IX-ceinber.  1911, 

llanager.  .   .       „„„-tr  rpmniiT^  the  same  as  lust  repovtpd, 

*iir'!^;!-t:la?°r^l^^n^;^^s:«;jf.a^-gM.as 
-ir    the  number  n«iw  held  being  IS. 

iinted   to   .tl,191,628  7s.  10./., 

■en  sundry  expendi- 

spendilure   and  Revenue 


stands,  and   stands 
acquired  during  the  year 

The   working    profit  f ;  -  .         _ 

from  whieh  has  been  deducted  the  differei 

ture  and  «'«"^«. 'l<=*f''''J,,',''oi*a''i7,5|°th?'e'hi;r items   of    expendi- 

^•"x-^rprr^or^rn^sii^a^iar 

?„^,S"^>vfde^dr''mr^.n'/T!o4''rorx'i,2"22"^7of  15.  ,.>..   ,Z    U.n 
dealt  with  as  follows  :  — 
Expended     on     Capital     A 

sinking   and    equipment) 
Annuity     to    Government 

undermining  rights    of  v 
llebenturcs   purchased     ... 


tlie  present   estimate 


to  he 


th<' 


,„e   ».,.„   „=    .egards   grade,    in    view    of    the   abnormally    low   values 
shown  in  the  slope  faces  during  tU.^  month  of  December,   1914,   which 
had  necessarily  to  play  an  important  part  in  the  valuation  of  the 
reserves  at  the  end  of  the 
in  1914    averaged  lowe 
happened  to  be  Ion 


than   in  IS 

_,_ _  than  those  o 

The  recovery  grade  from   the  or 
been    disappointing. 


the 
below  what 
end  of  1913. 
a   variati< 


of  the  stope  fiices 

3,    the    values   in   December,   1914. 

any  previous  n.onth. 

mined  from  the  resivvis  during' 
il»   that  it    li^i.    I»    11        ri.iderably 


liderably   below 
>  almost  ex.netly  th' 


ted  by  the  ore  res 
?nrances.  however,  v 
lal,  as  the  yield  froi 
hat  was  called  for. 
Id  dur 


ul<l 


■  the  t« 


lar 


___.  Act,  1912. 

has  been    carried  to  _  Appro- 
nappropriated 


int 


(lihaft 


espeet     of 


£•90,058    6    1 


Government   Taxes  ...        ■••        —        •■■ 

Dividends    Nos.    26    and    27.    85    per    cent. 

Written    oft    Mine    Development    Suspense 

.Vceount       


Leaving  a  balance  unappropriated  at 
31st  December,  1914,  represented  by  Cash 
and  Cash  Assets,  less  Liabilities,  excejit- 
ing  the  liability  for  outstanding  Deben- 
tures (£914,950)      


-£195.087  6  1 
111.512  8  0 
799.090    2    0 


1:1,175,254  13    4 


47,453    2    0 


Dr.    abridged  balance  SHEET,  31st  December,  1914. 

To  Capital  Account — 
Authorised — 
AsperB.lanceShojt.  31st  Dec.,  1913     ...  £1,000,000    0    0 

Issued— 1,E80,212  Shares  of  IDs- each        ...  £940.106 

5  per  cent.  First  Mortgape  Debentures— 
As  per  Balance  Sheet,  31st  Dec.,  1913    ...£1,000,000    0    0 
Less  Purchased  during  year  ending 

31st  December,  1914       85,050    0    0 

914,950 

Funds  Transferred  from  Appropriation  A/c-  ^  ,„.  ,,  ^ 
As  per  Balance  Sheet  3l8t  Dec,  1913  ...  £459,794  11  5 
For  ihe  year  ending  31st  Dec,  1914    ...       196,087    6    1 

.        bol,boi 

Government  of  the  Union  of  Senth  Africa 
Annuity  Account — 
For  total  amount  payable  (in  fifteen 
annual  instalments  of  £19,979  each) 
as  consideration  for  crant  of  under- 
mining rights  599,685    0    0 

Less  Annuities  paid        84,910  15    0 


The  bulance  of  Appropriation  Account 
tion    (1st  July,   1909),   viz.,  £561,538    7«. 
on      Capital     Account,     in     addition 
£93,343  9.i.   9d.  has  been  expended  o 
earned  since  the  amalgamation. 

The    Capital    Expenditure    since    the    al 
niarised  thus  ; — 
Tertieal     shaft     sinking     and     equipment 

plant,  buildings,   &c 

Property  Account     

.Vnnuities  on  account  of  undermining   rigl 


£1,222,707  15    4 

at  the  date  of  amalgama- 

,  has   now  been    expendetl 

to    which      a    further    sum    of 

Capital  .\ccount   out   of    profits 


.ilgamatic 


be 


.  £1,465.331    0  2 

28,190    2  4 

84,910  15  0 

£1,578,431  17  6 


Which  sui 
Debenture  i 
Less    Purehf 


.  has  been  provided 


the  following  manner 

...  tl.OOO.OOO    0    0 

85,050    0    0 


Unpaid  and  unclaimed  dividends  ... 
Sundry  Debenture  Holders,  Interest 
Sundry  Creditors  

Balance  of  Appropriation  Account 
NOTE.— There  are  further 

liabilities      £18,016  16 


By  Property.  Development  and  Equipment— 

As  per  Balance  Sheet  31st  December,  1915 
Add— Expenditure   for    the    year    endiug 

31st  December,  1914 

Shares  in  otuer  companies  at  cost 
Stores,  Materials,  Live  Stock,  Vehicles,  &c. 
Sundry  Debtor-  and  Payments  in  Advance 
Deposits,  Fixed  and  on  Call,  bearing  Interest 

Cash  at  Bankers  and  in  hand  

Gold  1  onsignment  Account 

Mine  Development  Saspt-nse  Account- 


Reserve  shares    (17,200  at   10s.    each)    ... 

Transferred  from  Approiiriation 

Account,  being  funds  in  hand  .it 
time  of  amalgamation   (1st  July,   19091 

Expended  out  of  profits  for  year  endiil 
31st   December,    1914  


£914,950    0    0 
8,600    0    0 


654,881  17    5 


£1,578,431  17  6 
DEBENTURES.— The  Debentures  outstanding  amount  to  £914.950. 
In  view  of  the  market  price  at  which  the  Company's  Debentures 
were  quoted,  purchases  have  been  applied  in  satisfaction  of  the 
obligation  of  the  Company  to  redeem  .£85,000  Debentures  at  £103  per 
,ent.  by  a  first  drawing  of  Debentures,  which  would  otherwise  have 
taken  place  in   November,  1914. 

DIVIDENDS.— Two  Dividends.  Nos.  26  and  27,  of  55  per  cent,  and 
30  per  cent.,  were  declared  during  the  year,  and  absorbed 
£799,090  2s. 

SAMUEL  EVANS,  Chaii 
H.  W.  SCHUMACHER, 
K.  A.   WALLERS, 

D.  CHRISTOPHERSOX, 

E.  RENAUD, 
H.  C.  BOTD. 

RAND   MINES,  LlillTED.   Secretaries 
S.    C.   STEIL,  Joint   Seeretar 
Johannesburg.  5th  March.  1915. 

FROM  THE  CONSULTING  ENGINEER'S  AND  GENERAL 
MANAGER'S  REPORT. 

The  most  disappointing  f.-:itur.  nl  t!i.  v.nr'i 
tions  was  the  poor  grade  of  the  South  Reef,  wlie: 
on  the  14th  and  15th  levels  at  No.  5  Shaft.  An  ! 
tonnage  developed  during  the  year  shows  th.it  onl; 
Main  Reef  Leader  development 
Reef  the  unpayable  tonnae'e  ai 
Western   Section,  how 


nd  Managing  Directo 
W.  H.  DiWE. 
MEINTJES. 
.  A.  ROGER.S,     1- Directors. 
.   C.  DUMAT, 


the  lowest 
The   payable  ore 
31st  December.  1914, 


rkings. 


level"!  mrnt    opera- 
exposed   in  drives 
lalysis  of  the  total 
11  per  cent,  of  the 
s    unpay:ihle,   wnereas   in  the   South 
nted  to    about  36  per  cent.    In   tlm 
the  South  Reef  continues  to,  show  excellent 


Tons. 
5.441.000 
4,581,000 


a  ted    as    .■ 

^Estimate-l— , 
Stoning 
, Width.    Valne. 

Inches.    Dwt. 


1.  Tonnage  completely  blocked   out  ... 

2.  Tonnage  in  shaft  and  boundary  pillars 


Tons. 

9.369,000 
553.000 


339.770  17 
23.090  8 
237,719  11 


£2.724,712    2    & 


f3,372.74S    1    9- 


90  058  6 
17.356  4 
96  583  7 
44,970  1 
336,247  11 
68.050  12 
85,816    3 


As  per  Balii 

Less  Balance 

1914    ... 


sheei  31st  December,  1913  £69,464  17    3 
ritlen  off  as  ai  31st  Dec, 


ABRIDGED  WORKING    EXPENDITURE  AND    REVENUE  ACCOUNT 
FOR  THE  YEAR  ENDING  31st  DECEMBER,  1914. 


Dit. 
To  Working  Expenditure  at  Mil 

White  Wages         

Coloured  Wages 

Stores  and  Materials 

All  other  costs      


£467,371    9  4 

386.3'9  11  1 

555,627  16  8 

328,934  17  ' 


To  Interest  and  Exchani 
Donations,    including 

Funds,  ie 

Miners' Phthisis -Act,  1912 

Credit  Balance  carried  to  Appropriatii 


By  Gold  Account 


Contributions    to   War   Relief 


Total 10,022,000        6.0 

Compared  with  the  figures  as  at  31st  December.  1913.  it  will  be 
seen  that  the  present  estimated  payable  tonnage  is  less  by  some 
427.000  tons,  and  the  estimated  value  is  less  by  0.82  dwt.  Any  esti- 
mate of  the  value  of  ore  reserves  can  only  be  looked  upon  as  the 
closest  approximation  possible  when  making"  use  of  all  data  available. 
As  you  are  aware,  the  mine  has  been  developed  during  the  last  few 
years  in  much  larger  blocks  than  was  previously  the  custom,  and 
this  has  effected  a  considerable  saving  in  the  cost  of  development : 
but  the  _  knowledge  of  the  value  of  the  ore  developed  under  such  a 
system  is  necessarily  less    complete.    I  am  of   opinion,    however,  that 


Balance  broOKbt  down 
Sundry  Revenue     ... 


£1,7'8  293  14    S 

45.765    9    2 

1.191,623    7  10 

£2,975,687  11    3 


5.779    0  11 

38,80-!  16    5 

1,118.B09  10    5 

£l,£0is01    2    6 


£2,976,687  11    3 
£2,976,687  U    3 


£1.206  9.1    2    6 


£9),058 


Dr.  ABRIDGED  APPROPRIATION  ACCOUNT. 

To  Expon'^e^l  on  Capital  Ac'-otmt  for  ve^r — 
Property  develonment  and  equipment 
Annuity  in  respect  of  Undermining  Eights 

leased  from  Government     19,9 

Purchase  of  Debentures  80,0 

Government  Taxes 

Dividend  AccouDt — Interim  Divid^^nd,  No.  26, 

of  55  per  cent.,  declared  16th  June.  1914...       617,0; 
Interim  Dividend.  No   27,  of  30  per  cent., 

declared  12ih  December,  1914         282,0, 

Mine     Development    Suspense    Account — 

Balance  of  account  writtpn  off     

Balance  Unappropriated— Carried  to  Balance  Sheet 


By  Balance — 

As  per  Balance  Sheet,  31st  December,  1913    

Balance  of  Working  Expendiiure  and  Revenue  Account— 

For  the  year  ending  31st  December,  1911       

Debentures— Difference  between  the  nominal  value  of 
Debentures    p  irchased    during   the   year,   and    the 

nee  cost  thereof  

Forfeited  Dividends «.        


£1,222.707  15    4. 


£101,743  16    4 
1,118,809  10    5 


THE     STATIST. 


[April   17,   1915. 


INTERNATIONAL   BANKING   CORPORATION, 

36     BISHOPSGATE,    E.G. 


IVI  £«,  n  £^  ^  e  K* 


JOttTft     K.     IVIOIR. 


HEAD     OFFICE -60     WALL     STREET,     NEW     YORK. 


CA1?ITAI-.,    fully   i3£ticl 
RESERVE    FUND 
UNDIVIDED    PROFITS 


($3,250,000)     £650,000 
($3,250,000)     £650,000 

($       87'7,33V)     £175,467 


H.  T.  S.   GREEN 


ChaBLES   B.    Ar.EXAMlKIt. 

Jules  S.  Bache. 
Guy  Cakv. 
Halev  Fiske. 
Fbink  p.  Frazier. 


H.  T.  S.  GllEEN. 
Lionel  Hagenaeks. 
John  E.  Hegeman. 
William  G.  Hensuaw. 
ElWKlNE  Hewui'. 


President  and  General  Manager. 
DIRECXORS  :  — 

TuoMAs  H.  HuiiBARii,  Cliairmaii. 

William  T.Hixcks.  George  H.  Macy. 

Colgate  Hoyt.  Pierre  Mali. 

John  Hubrard. 

Minor  C.  Keith.  W.ii.  Barcliy  P.usson 

Henry  P.  McIxtosh.  William  Salomon. 


Hermann  Sielcken. 
Valentine  P.  Snyder. 
Sib  William  C.  Van  HoBNO 
James  Gilbert  White. 


BRANCHES:     BOVIBAY.    CALCUTTA.      CANTON.    CK«U.     COLON,      HANKOW,      HONaKONQ.     KOBE. 
AlANlLA.   PANAMA,    PEKING.   SAN    FRANCISCO,  SHANUHAI.  SINQAPORE,   YOKOHAMA, 

AND     AGENIS    AND    CORRESPONDENTS     IN     ALL     PARTS     OF    THE     WORLD. 


Twenty-Fifth    Semi-Annual    Statement    at 
December    31,   1914. 


Close    of    Business 


ASSETS. 

SECURITIES  AND  INVESTMENTS,  includ- 
ing Bank  Premises  and  other  Real  Estatf, 
of  which  Securities  aggreanting  £530,916 
have  been  lodged  as  cover  for  Acceptances, 
Deposits  &c. 

'TIME  LOANS  AND  BILLS  DISCOUNTED  ... 

DEMAND  LOANS  .AND  ADVANCES 

BILLS  AND  REMITTANCES  ON  HAND 
AND  IN  TRANSIT,  including  BJls  lodged 
as  cover  against  Loans  and  Acceptances  by 
London  Bankers  for  JE582,563  per  contra  ... 

BULLION  and  foreign  MONEY  ON  HAND 

SUNDRY  ACCOUNTS  DUE  FROM  AGENTS 
AND  CORRESPONDENTS 

CASH  ON  HAND  AND  IN  LOCAL  DEPOSI- 
TORIES  

COMMERCIAL  CREDITS  r<-r  contra 


J. 


961,!  29  ^ 
1,048,195  18 
1  272,198  10 


1,765,288  8 
67,698  4 


145,084  11  10 


£7,559,646 


iS&^i;i.) 

LIABILITIES. 

C.\PITAL       

RESERVE  FUND 

UNDIVIDED  PROFITS 

DIVIDEND  at  6  %  p.a.  P.WABLE  1st  May,  1915 

DEPOSITS-TIME  

DEPOSITS -DEMAND 

ACCEPTANCES,  BILLS  AND  ACCOUNTS 
PAYABLE,  including  Loans  from  and 
Acceptances  by  London  Bankers  against 
Security  yjrr  roji^ra      

NOTES  IN  CIRCUL.ATION  IN  CHINA 

COMM-ERCL-iL  CREDIT  ACCEPTANCES    ... 

Contingent  Liability  on  Bills  of  E.tcliange 
rediscounted,  £1,612,886  10s.  4<L,  of  which, 
up  to  5th  April,  1915,  £1,469,441  75.  lli/. 
have  run  off. 


£ 

650,000 

650,000 

175,467 

19,500 

1,889,205  10    B 

2,491,567    a    7 


s.  (/. 

0  0 

0  0 

9  4 
0 


1,01.5,389  18 

97,479    0 

571,037    1 


£7,559,646    8  11 


V,'e  havG  examined  Mie  ln>oki  aini  .iccoiuits  of  tlie  Int«rDati(iual  Banking  Corporation  jit  its  Head  OBflce,  New  York,  LouJou  and  San  Francisco, 
Dr  incbe=  as  at  Beccmber  31  19H,  and  liave  iiippec'cd  tlie  eortiaed  returns  from  all  "tlier  branolics.  We  have  satisSed  ourselves  that  proper  provision  has  been 
■  made  for' doubtful  debts  and  for  a'.l  a-'certainnblc  liabilities,  and  certify  that  iu  oar  opinion  the  above  Balance  Sheet  is_propcrly  drawn  up  so  as  to  show  the  true 
linaiicial  position  of  the  Corporation  at  December  31,  19.4. 


PIIIOK,  \V.\TEltUOUSE  and  CO.,  Cliartered  Accountants. 


AURORA    WEST    UNITED    GOLD 

MINING    COMPANY,     LIMITED. 


Issued   Capital,   £103,352    lOs.    in    212  705    Shares    of  10s.    eacli 


DIRECTORATE. 

SIR  OEORGE  ALBU,  Bart,  (Cliaiiman), 
LEOrOLD  ALBO.  .V    KnENCH. 

Extracts  from  the  Annual  Report  for  the  Year  ended  3Ist  December,  1914. 

to  be  submitted  at  the  Ordinary  General  Meeting  to  be  Held  in 

Johannesburg,  on  28th  May,  1915. 


Total  Working  Revenue  , 
Total  Working  Exp -uses. 


The  Total  Profit  for  the  year  was    ,„ 
Less — 

Interest 

Government  Taxes,  ttc 

iliuc  Equipment  and  Dcvelopmout 

Leaving'  a  balance  unappl'opri.ited  ( 


Working  Profit 


£202,317     O       6 
163,198       9       2 

£39,118      It       4 

5 
8 

It 

Fi-r  ton  crushed. 

£t     4    6.653 

0  19     9.681 

£0    4    8.972 

£7,75*       2 
4,65  r      1 
14,646      1 

£40  617      0      3 

27,057      6      0 
£13,569    14      3 

Oporalioni  for  the  past  jcir,  aitlioush  ou  the  whole  satisfactory,  wouM  have  shown  appreci<ibly  better  results  but 
for  the  citccta  of  tb-i  Kcnerul  strike  in  the  flrst  month  of  the  period,  and  the  accident  to  the  headgear  at  the  end  of  Siurch, 
Considerable  progress  has  been  made  during  the  year  with  the  new  .ncllue  Shaft  and  other  construction  work. 

The  Payable  Oro  Reserves  at  3lst  December,  1914, 


tiuatcl 

s  follows  :   - 

Va'ue. 

To:ip. 

Dat-. 

Moping 

61  1,610 

6.26 

43.6 

1I0,C03 

5.90 

42  i> 

Fully  developed  

rartially  ilcvclop-'l 

The  full    Report   and    Accounts   may    be   obtained  at    the    London    Offlce,   63  64   Winchester   House, 
Old  Broad  Street,  E.C. 


'April  17,   1915.] 


THE     hTATIST. 


*yi 


-\T7EST  EAND  CONSOLIDATE  Y) 

VV  MINES.   IJMITKI). 

(Inrnrimruteil  in    the   'rruii'<i(nil.\ 
NOTICE  TO    SHARKHOLUKHS. 

NOTICE  IS  HERKBY  GIVEN  tlu.t  :in 
Oiilinnrv  Goiioral  M.-ctin?  .>f  the  Shar.-hc.W.ri; 
of  tlw  *Vest  Rami  Coiisoli.lat.d  Minos,  Limited, 
will  he  lielil  on  Thur^lMV.  tlie  27th  day  of  May. 
1915  at  4  o'cloi-k  ill  tlic  aft.-nioon,  in  the  Board 
Koom,  General  Miiiinpr  Buildings,  Marshall 
.Square,  Johannesbnrg,  for  the  following  busi- 
ness :  — 

1  To  receive  and  consider  the  Statements  of 
I'rofit  and  Loss  and  Balance  Sheet,  and  Reports 
of  the  Directors  and  Auditors  for  the  year 
ended  31st  Decemher,  1914. 

2.  To  elect  two  Directors  in  the  place  of 
Messrs.  C.  S.  Goldman  and  H.  W.  Dalton.  who 
retire,  but  are  eligible  and  offer  themselves  for 
re-election. 

3.  To  •vote  remuneration  to  the  -Auditors  for 
past  services,  and  to  appoint  .\uditors  for  the 
ensuing  year. 

4.  To  transact  any  business  that  m.iy  be 
transacted  at  an  Ordinary  General  Mcctin>r. 

Holders  of  Share  Warrants  to  Beaver  ivho 
desire  to  be  present  or  represented  at  the  "Meet- 
ing must  deposit  their  Share  Warrants  at  the 
places  and  within  the  times  stated  below  :  — 

Head  Office,  .lohanncsbiirg :  At  least  twenty- 
four  hours  previous  to  the  time  appointed  for 
the  holding  of  the  Meeting. 

London  Office:  Winchester  House,  Old  Broad 
Street,  B.C.; 

Paris    Agency:    General   Mining  and    Finance 
Corporation,  Limited,  29  Rue  T;iitbout; 
at  least  thirty  davs  liefore  the    date   appointed 
for  the  holding  of  the  Sleeting. 

The  Share  Transfer  Books  of  the  Company 
will  he  eh)sed   as   follows  :  — 

(a>  At  the  Head  Office  from  the  24th  M:iy  to 
the  11th  June,  1S15,  both  davs  inclusive. 

(h)    At  the  London  Office  from  the  26th  April 
to  the  1st  May,  1915,  both  davs  inclusive. 
By     Order, 

J.  T.    BLINKHORN. 

•Secretary. 
Oenertll  Mining  Buildings. 
Marshall  Square   (P.O.  Bo3E  1,173), 
.Tohannesburg. 
16th   April,   1915. 
Issued   from  the  London  Office-  :  — 
63 -4   Winchester   House. 
Old  Broad  Street.  E.C. 
15th   April.  1915. 

"POODEPOOET  UNITED  MAIN 

X^V  REEF   G.M.   CO..   LIMITED. 

(liii-orporatrd  in    the    Tidiisninl.) 

NOTICE  TO  15HAREHOLDERS. 
NOTICE  LS  HKKKUV  GIVEN  that  an 
Ordinary  General  .Me.tiiiL'  of  the  Shareholders 
of  the'  Roodepoort  rnit'ed  Main  Beef  Gold 
-Mining  Company.  Limited,  will  be  held  on 
Thursday,  the  27tli  d:iy  of  May.  1915,  at  3  o'clock 
in  the  afternoon,  ia  the  Board  Room,  General 
Mining  Buildings.  .Marshall  Square,  Johannes- 
burg, for   the  following  business  :  — 

1.  To  receive  and  consider  the  Statements  of 
Profit  and  Loss  and  Bahinee  Sheet,  and  Reports 
of  the  Directors  and  Auditors  for  the  ye:ir 
coded  31st  December,  1914. 

2.  To  confirm  the  appointment  of  Mr.  Arthur 
French  as  a  Director  in  the  place  of  -Mr. 
George  Nathan,  resigned,  and  to  elect  two 
Directors  in  place  of  Messrs.  Hans  Neuhaus  and 
Arthur  French,  who  retire,  but  are  eligible  :ind 
offer  themselves   for   re-election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services,  and  to  appoint  Auditors  for  the 
ensuing  year. 

4.  To  transact  anv  business  that  may  be 
transacted  at  an  Ordinary  General  Meeting. 

Holders  of  Share  Warrants  to  Bean-r  who 
desire  to  be  present  or  represented  at  the  Meet- 
ing must  deposit  their  Share  Warrants  at  the 
places  and  within  the  times  stated  below  : — 

Head  Office,  Johannesburg :  At  least  twenty- 
four  hours  previous  to  the  time  appointed  for 
the  holding  of  the  Meeting. 

London  Office:  Winchester  House,  Old  Broad 
Street,  B.C.,  at  least  thirty  davs  befori'  the  date 
appointed  for  the  holding  of  the  Mceting- 

The  Share  Transfer  Books  of  the  Company 
will  be  closed  as  follows  : — 

.     (n)   At  the  Head  office  from  the  24th  M:iy  to 
the  nth  June.  1915.  both  davs  inclusive. 

Ih)    At   the  London  Office  from  the  26th  April 
to  the  1st  May.  1915.   both  davs  inclusive. 
By  Order. 

J-  V-    BLINKHORN. 

Secretary. 
C  neral  Minin?  Buildings. 
Marshall  Square  (P.O.'  Box  1,173). 
Johannesburg. 
16th  April,  1915. 
Issued  from  the  London  Office  :  — 
63 '4  Winchester  House. 
Old  Broad  Street.  K.C.. 
16th    .^pril.   1915. 

Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  '.  ,11.       INCOP.PORATED  1911 

Chief  CJloes    ...         BIEMINGHA.U 

London  Branch  Offices : 

HALTOS   OOLSE,   20-D3   HOLBORN,    E.G. 

Accnmulaied  Funds  Exceed     I     Claims  Paid  Exceed 
£2,000,000.  I      £7,COO,003. 

Annual  Falu^jlmn  and  Diilribuiion  o/  Profiu 
Copic*    of    the    Annual    and    Valuation    Reports 
Prospectuses,  with  revised  Rates  of  Premiums,  &o..  on 
"PDllcation.  A    L.    HUNT, 

General  i-^aa^ei 


IVTEW  STEYN    ESTATE  GOLD 

i.>  MINKS.  I.I.MITEI). 

tlncurjioraletl   in    the    Trun^ntul.) 

NOTICE  TO  SHAREHOLDERS. 
NOTK^E  IS  HEREBY  GIVEN  that  an 
Ordinary  General  Meiting  of  the  Shareholders 
of  the  New  Stevn  Estate  Gold  Mines,  Limited, 
will  be  held  on  Friday,  the  28th  day  of  Mav, 
1915,  at  a  quarter  to  four  o'clock  in 'the  after- 
noon, in  the  Board  Room.  General  Mining 
Buildings,  Marshall  Square,  Johannesburg,  for 
the  following   business  :— 

1.  To  receive  and  consider  the  .Statements  of 
Profit  and  Loss  aud  Balance  Sheet,  and  Reports 
of  the  Directors  and  -\.uditors  for  the  rear 
ended  31st  December,  1914. 

2.  To  elect  two  Directors  in  the  place  of 
Messrs.  Jacob  Freudenthal  and  Arthur  French, 
who  retire,  but  are  eligible  and  offer  themselves 
for   re-election. 

3.  To  vote  remuneration  to  the  .\uditors  for 
past  services,  and  to  appoint  Auditors  for  the 
ensuing  year. 

4.  To  transact  any  business  that  may  be 
transacted  at  an  Ordinary  General  Meeting. 

Holders  of  Share  Warrants  to  Bearer  who 
desire  to  be  present  or  represented  at  the  Meet- 
ing must  ih'iiosit  their  Share  Warrants  at  the 
jdaees  and   within  the   tunes  stated  below:  — 

Head  Office.  Johann.'shur J  :  At  least  twenty- 
four  hours  previims  to  the  time  appointed  for 
the  holdin'T  of  the    Meeting. 

London  Office :  Winchester  House,  Old  Broad 
Street.   E.G.; 

Paris    Agency :    General   Mining  and    Finance 
Corporation.  Limited,  29  Rue   Taitbout  ; 
at   h'ast   thirty    days  before   th'"    date    appointed 
for  the  holding  of  the   Meeting. 

The  Share  Transfer  Books  of  Hie  Company 
will  be  elo.,ed    as    follows  :  — 

('/I  At  the  Head  llfflee  from  the  24th  Mav  to 
the  11th  June.   1915.   both   davs   inclusive. 

I '.I    At   the  LoiuloH  Office  from  the  26th  April 
to  the  1st  Mav.  1915.  both  days  inclusive. 
Bv  Order. 

J.   V.    BLINKHORN, 

Secretary. 
General   Mininif    Buildings. 

Marsliall   .Souare    (CO.   Box  l,173i, 
Johannesburg. 
16th   April.   1915. 
Issued    from   the  London  Office  :— 
63  4   Winchester   House. 
Old  Broad  Street.  B.C., 
16th  April,  1915. 


N 


EW    GOGH    GOLD    MINES, 

TIMITED. 
[Ineorimruteil  in    the   IiansriiuL) 


NOTICE  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  ihiit  an 
Ordinary  General  .Meeting  of  the  Shareholders 
of  the  New  Goeh  Gold  Mines,  Limited,  will  be 
held  on  Thursday,  the  27th  day  of  MaV,  1915, 
at  12  o'clock  noon,  in  the  Board  Room,  General 
Mining  Buildings.  MarshaU  Square,  Johannes- 
burg,   for   the  following  business  :  — 

1.  To  receive  and  consider  the  Statements  of 
Profit  and  Loss  and  Balance  Sheet,  and  Reports 
of  the  Directors  and  -Auditors  for  the  year 
ended  31st  December,  1914. 

2.  To  conflrm  the  aiipointment  of  Mr.  Arthur 
French  as  a  Director  in  the  place  of  Mr.  George 
N:ithaii,  refigned,  and  to  elect  two  Directors 
in  place  of  Messrs.  Jacob  Freudenthal  and 
Arthur  Frencli.  who  retire,  but  are  eligible  and 
offer  themselves   for  re-election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services,  and  to  appoint  -\uditors  for  the 
ensuing  year. 

4.  To  transact  anv  business  that  mav  be 
transacted  at  an  Ordinary  General  Meeting. 

Holders    of    Share    Warrants    to    Bearer    who 
desire  to  be  present  or  represented  at  the  Meet- 
ing must   deposit  their   Share   Warrants   at   the 
places  and  within  the  times  stated  below  :— 
Head    Office,   Johannesburg :    At  least   twent.v- 
vious   to   the   time   appointed   for 
the    Meeting. 


the  holding  ol 
London    Offi' 

Street,  K.C. ; 
Paris    Agen 

Corporation,  i 

at   least   th 


Wi 


Chester  House,   Old  Broad 


General  Mining   and    Finance 
ted,  :-9  Rue  Taitbout  ; 
ays  before  the   date   appointed 
for  the  holding  of  the  Meeting. 

The    Share    Transfer   Books    of   the    Company 
■will  be  closed   as   follows  : — 

((/)    At  the  Head  Office   from  the  24th  May  to 
the  lltli  .Tunc.  1915.  both  davs  inclusive. 

{h)    At   thi-  London  Office  from  the  26th  April 
to  the  l.-,t  Mav.  1915.   both  davs  inclusive. 
Bv  Order. 

J.  V.    BLINKHORN, 

Secretary. 
General  Mining  Buildings. 
Marshall  Square  (P.O.  Bos  1.173), 
Johannesburg, 
16th   April,   1915. 
Issued   from  the  London  Office : — 
63/4  Winchester  House. 
tm  Broad  Street,  E.C., 
16th   April,   1915. 

PEUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBOEN    BAKS,    LONDON. 


INVESTED  FUNDS  EXCEED  -     £90,000.00n  /'.  "   " /V  VVl- m 

..  1...^    ....r.  ni.o  .lo.i  ,1  in  Acting  Secretary  and  Assist'int  Mana 

CLAIMS  PAID         •  -   £118,00i).0iJO  I  rth  April,  wis.  • 


C 


KOWN 


line 


MINES, 

nileii  in  the 


LIMITED. 

•inscanl.) 


NOTICE  TO  SHAREHOLDERS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Nine- 
teenth  Ordinary  General  Meeting  of  Share- 
holders, for  the  year  ended  31st  December.  1914. 
will  be  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Friday,  4th  June. 
1£15,   at  U  .(.M-,  for  the  following'  business:  — 

1  To  receive  and  consider  the  Balaaoe  Sheet 
and  Accounts  for  the  year  ended  31st  December. 
1914,  and  the  Reports  of  the  Directors  ami 
.\iiditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the   Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint. 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  trans:ietid  :it  an  Ordinary  General  Meeting, 
or  which  is  Iit.Mi^'lit  under  consideration  by  tlio 
Report    nf   til,-    1)11, .tors. 

The  Mil.  Iiiiisfer  Books  of  the  Comnaav 
will  be  (I,,.  ,1  tn,m  the  4th  June,  1915,  to' the 
10th  ,luae,   1915.  both  davs  inclusive. 

Holders  of  Share  Warrants  who  desire  to  1..- 
present  or  re|iresented  at  the  .Meeting  shall 
produce  their  Share  Warrants  (or  mav  at  their 
option  deposit  same)  at  the  nUices  and  within 
the    times   following  :  — 

ill)  At  the  Head  Office  of  the  Company  i;i 
Johannesburg,  at  least  24  hours  before  the  time 
appointed    for    the   holding  of  the  Meeting. 

(*)  At  the  London  Office  of  the  Company, 
No.  1  London  Wall  Buildings.  London.  E.C.. 
at  least  thirty  days  before  the  date  appointa-d 
for  the    holding   of  the  Meeting, 

(c)  At  the  Office  of  the  Credit  Mobilier  Fiaa- 
pais,  30  and  32  Eue  Taitbout,  Paris,  at  least 
thirty  days  before  the  date  appointed  for  tlo^ 
holding    of   the    Meeting. 

and  shall  otherwise  comply  with  the  "  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in   force. 

Upon  such  production  oc  deposit  a  certificate, 
with   proxy    form,    will    be    issued,   under    which 
such    Share    Warrant    holders    may    attend    the 
Meeting  either  in  person  or  by  proxy. 
By  Order  of  the  Board, 
RAND    M'INES.    LIMITED.    Secretaries. 
S-  C.  STEIL,  Joint  Secretary. 

Head  Oflice— 

The    Corner    House. 
Johannesburg,  Transvaal, 
lOth   April.  1915. 


MEYER      AND      CHARLTON 
GOLD    MINING    COMPANY.    LIMITED. 

(Incur iiumted  in  the  TrnnsKwl.) 
NOTICE  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that  im 
Ordinary  General  Meeting  of  the  Shareholders 
of  the  Merer  and  Charlton  Gold  Mining  Com- 
pany, Limiled.  will  be  held  on  Thursday,  the 
?7th'  M;iv.  1915.  :it  eleven  o'clock  in  the  fore- 
noon, ill  til,.  Hcai.l  Room,  General  Mining  Build- 
ings. .^l;n -!i;il!  S^iiiare,  Johannesburg,  for  tli-- 
following    l,.,.ni.  --    - 

1.  Tn  I  .11  .  il  consider  the  Statements  of 
Profit  ,  !  I  .  I  ,1  Balance  Sheet,  and  Reports 
of  til.  h  ,,  -  ::..,]  Auditors  for  the  year 
ended  ,;]-i    l<< »  r.  1914. 

2.  To  el.-et  two  Directors  in  the  place  of 
Messrs.  Leopold  .\lbu  and  .\rthur  French,  wIm» 
retire,  but  are  eligible  and  offer  themselves  for 
re-election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services,  and    to  appoint   Auditors   for   tin' 

4.  To  'tr;ins;K-t  any  business  that  may  bt- 
transirt.,1    :,r   ;mi   itnlinarv  General  Meeting. 

HoW'  -  i  ->  ,1  Warrants  to  Bearer  who- 
desir'-  t  ,   :  it   nr  represented  at  the  Meet- 

ing must     111.  t    ih.ir   Share   Warrants   at  th.- 
places  and  witliin  the  times  stated  below:— 

Head  Office.  Johannesburg:  At  least  twent.v- 
four  hours  previous  to  the  time  appointed  for 
the  holding  of  the  Meeting. 

London  Office :  Winchester  House,  Old  Bron.T 
Street,   E.C; 

Paris    Agency:    General  Minino-  and    Finane.- 
Corporation.  Limited.  29  Rue  Taitbout ; 
at  least  thirty  days  before  the    date   appointeiT 
for  the  holding  of  the  Meeting. 

The  Share  Transfer  Books  of  the  Company 
will  be  closed   as   follows  :— 

Ul)  At  the  Head  Office  fro-i  the  24th  May  to 
the  nth  Jnne.   1915.   both   davs   inclusive. 

(b)    At  the  London  Office  from  the  ?6th  April 
to  the  1st  May.  1915.   both  da-s  inclusive. 
Bv  Order. 
■       J.  V.    BLINKHORN, 

Secretary. 
General  .Mining   Buildings. 
Marshall   Square   (P.O.  Box  1.173;.. 
Johannesburg. 
16th   April,  1915. 
Issued   from  the  London  Office:— 
63 '4   Winchester   House. 
Old  Broad  Strent.  E.C, 
16th   April,  1915. 


A  RMY  AND  NAVY  OO-OPEEA- 

XJl.  TIVE  .SOCIETY.  T  nrTT^n.  105  VICTOiU  V 
STREET.       WE.STM1NSTER.       LON'DOX. 


THE     STATIST. 


[April  17,   1915. 


E 


OSE      DEEP,     LIMITED. 

(Incorporated  in  the   Tranavml.)  \ 

NOTICE  TO  SHAREHOLBERS. 
NOTICE  IS  HEREBY  GIVEN  that  tlic  Nine- 
teenth Ordinary  General  Meeting  of  Share- 
holders, for  the  year  ended  31st  December,  1914, 
will  be  held  in  the  li.jard  Honm,  Tl»-  Corner 
House,  Johannesbiirtr.  "n  In-  In,  If  lune, 
1915,   at  11    A.M..   for    111-   \■^\'■•■•r.■     •  'i     I'      -    -- 

1.  To  receive  and    ' "!■  i    ''       I-       '        Mn-et 

r.nd  Accounts  for  the   >■  n   miM^  1     It    I iiiber, 

1914,  and  the  Reports  of  tlie  Dir.cturs  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  ]>rovisions  of 
the   Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  1st  .lune,  1915,  to  the 
7th  June,  1915,  both  days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the  times  following:  — 

(a)  At  the  Head  Offleo  of  the  Company  in 
Johannesburg,  at  least  24  hour.s  before  the  time 
appointed   for  the  holding  of  the  Meeting. 

(())  At  the  London  Office  of  the  Company, 
No.  1  London  Wall  Buildings,  London,  E.C., 
at  least  thirty  days  before  the  date  appointed 
for  the   holding  of  the  Meeting, 

(c)  At  the  Office  of  the  Cr(!dit  Mobilier  Fran- 
?ai8,  30  and  52  Rue  Taitbout,  Paris,  at  least 
thirty  days  before  the  date  appointed  for  the 
holding  of  the  Meeting, 

and  shall  otherwise  comply  with  the  "Con- 
ditions as  to  the  issue  of  Share  Warrants  "'  now 
in  force. 

TTpon  such  production  or  deposit  a  certificate, 
with  proxy   form,    will   be  issued,  under    which 
such    Share    Warrant    holders    may    attend    the 
Meeting  cither  in  person  or  by  proxy. 
By  Order  of  the  Boord, 
RAND    MINES,   LIMITED,    Secretaries, 
S.  C.  STEIL,  Joint  Secretary. 

Head  Office— 

The   Corner    House, 
Johannesburg.  Transvaal, 
10th  April.  1915. 

/^EDULD     PEOPEIETARY 

VX  MINE.S,  LIMITED. 

{Registered  under   the    Limited    Liuliilitii  Loin 
of    the   Transvaal.) 

NOTICE  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Fourteenth  Ordinary  General  Meeting  of  Share- 
holders in  the  Geduld  Proprietary  Mines,  Ltd., 
will  bo  held  in  the  Board  Room,  Silesia 
Buildings,  Main  Street.  Johannesburg,  on  Wed- 
nesday, 19th  May,  1915,  at  10.45  a.m..  for  the 
following   purposes,    namely  :  — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Profit  and  Loss  Account,  together  with  the 
Directors'  and  Auditors'  Reports,  for  the  year 
ended  31st  December,  1914. 

2.  To  confirm  the  appointment  of  Mr.  G.  Sonn 
as  a  Director,  in  place  of  Mr.  F.  Elkan. 

3.  To  elect  two  Directors  in  place  of  Messrs. 
H.  Strakosch  and  G.  Sonn,  who  retire  by  rota- 
tion in  accordance  with  the  provisions  of  the 
Company's  Articles  of  Association,  but  are 
eligible  and  offer  themselves  for  re-election. 

4.  To  appoint  Auditors  for  the  ensuing  year, 
and  to  fix  the  remuneration  of  the  retiring 
Auditors,  Mr.  Charles  Stuart  and  Messrs.  F.  W. 

-  Diamond  and  English. 

5.  To  transact  any  other  business  that  may  be 
■transacted  at  an   o'rdinarv  General  Meeting. 

The  Transfer  Books  and  Register  of  Members 
^f  the  Company  will  be  closed  from  the  12th 
May  to  the  2nd  June,  1915,  both  days  inclusive. 
Holders  of  Bearer  Shares  in  South  Africa 
cannot  attend  or  vote  at  the  Meeting  unless 
such  Bearer  Shares  are  deposited  at  the  Head 
office  of  the  Company  at  least  twenty-four  hours 
before  the  time  appo'inted  for  the  Meeting ;  and, 
if  not  resident  in  South  Africa,  holders  of 
Bearer  Shares  must  deposit  such  Bearer  Shares 
■  at  one  of  the  Branch  Offices  of  the  Company 
nt  least  thirty  clear  days  before  the  time 
■appointed  for  the  Meeting. 

By  Order  of   the   Board. 

C.  L.  CHALMERS, 

Secretary. 
Head    Office:  — 

Silesia  Buildings,  Main  Street 
(P,0^  Box   1125),   Johannesburg, 
3rd    April,    1915. 

NationaT;  discount  com- 
PANY,  LIMITED. 

.Subscribed    Capital       ...        ...    £4,233,325 

Paid-up  Capital 845.665 

Reserve    Fund       505.000 

roTICH  !,'<  HUREBY  GIVEN  that  the  Rates 
of  Interest  itllnwed  for  Money  on  Deposit  are 
Raised  as  foll.iws  : 

To  Two  per  Cent,  per  annum  nt  call. 
To  Two  and  a  Quarter  per  Cent,  at  seven  and 
14  days*  notice. 

PHILIP   HAROLD   WADE,  Manager. 
Approved   Mercantile  Bills  diseounted.     Money 
received  on  deposit  nt  call  and  short  notice,  and 
interest   allowed    nt  the    current   market    rates; 
and    for    longer    periods    upon    specially    agreed 
terms.  Loans  granted  upon  negotiable  securities. 
No.  35  Oornhill,  E.C., 
8th  April.  1915. 


DURBAN      EOODEPOOET 
DEEP.     LI-MITEI). 
{Incorporated  in   the  Tnmsrool.i 
NOTICE    TO   SHAltEHOLDEHS. 
NOTICE      IS     HEREBY     GIVEN     th:it      the 
Eighteenth  Ordinary  General   Meeting  ■■f  Share- 
holders, for  the  year  ended  31st  I)ee,-nil..r.  1914. 
will    be    held    in    the    Board    Room.    Tli.-    ('..iner 
House,    Johannesburg,    on     Tues<l:iv,     I   r     .hiiii', 
1915,   at  3.30   p.m.,    for  the  folh.wnrj    In    - 

1.  To  receive   and  consider  tlit-    liiltn.    si t 

and  Accounts  for  the  year  endr.l  ,'1-t  hir-ni^ 
her,  1914,  and  the  Reports  of  the  Dir.-etors  iind 
Auditors.  .    ,, 

2.  To  elect  Directors  in  the  place  of  those" 
retiring  in  accordance  with  the  provisions  of 
the  Company's   .Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  :ippoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  1st  .lune,  1915,  to  the 
7th    June,    1915,   both  days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  he 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
th-3    times    following:  — 

(a)  At  the  Head  Office  of  the  Company  m 
.Johannesburg,  at  least  24  hours  before  the  time 
appointed    for  the   holding  of    the   Meeting, 

(h)  At  the  London  Office  of  the  Comnany 
No  1  London  Wall  Buildings,  London,  E.C.,  at 
least  30  days  before  the  date  appointed  for  the 
holding  of  'the  Meeting, 

((•)  At  the  Office  of  the  Credit  Mobilier  Fran- 
pais,  30  and  32  Rue  Taitbout,  Paris,  at  least 
thirty  days  before  the  date  appointed  for  the 
holding   of  the  Meeting, 

and    shall    otherwise    comply     with    the       Con- 
ditions   as    to    the    issue    of    Share    Warrants 
now  in    force. 

Upon  such  production  or  deposit  a  certificate, 
with    proxy   form,   will   be   issued,   under   which 
such    Share    Warrant    holders    may    attend    the 
Meeting  either  in  person  or  by  proxy. 
Bv  Order  of  the  Board, 
RAND'MINES,  LIMITED,  Secretaries.  , 
S.    C.  STEIL,   Joint  Secretary. 

Head  Office- 

The  Corner  House, 
Johannesburg,    Transvaal. 
10th  April,  1915. 


T7ILLAGE     DEEP,     LIMITED- 

V  (Ineorporated  in    the  Transioal.) 

NOTICE  TO  SHAREHOLDEllS 
NOTICE  IS  HEREBY  GIVEN  that  the 
Fifteenth  Ordinary  General  Meeting  of  Share- 
holders, for  the  year  ended  31st  December,  1914, 
will  bo  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Tuesday,  1st  June, 
1915,  at  2.30  p.m.,  for  the  following   business:— 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  Decem- 
ber, 1914,  and  the  Reports  of  the  Directors  and 
.Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  jiccordancc  with  the  provisions  of 
the  Company's   .\rticle*i  of  Association. 

5.  To  determine  the  remuneration  of  the 
.Auditors  for  the  past  audit  and  to  appoint 
Auditors   f..r  tli.'    ensuing  year. 

4^  Til  tr:iii^:ii  I  ;iri>-  other  business  which  may 
bo  tr:iii  :nt-i]  III  III!  Ordinary  General  Meeting. 
or  Willi  !i    I     1,1  MiL'lit  under  consideration  by  the 

Report    ..t    tlir    Dir.Ttiirs. 

The  Share  Tran.sfcr  Books  of  the  Company 
will  be  Closed  from  the  1st  June,  1915,  to  the 
7th    June,    1915,   both   days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the    times    following  : — 

(a)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  at  least  24  hours  before  the 'time 
appointed  for  the    holding  of   the  Meeting, 

(6)  At  the  London  Office,  of  the  Company, 
No.  1  London  Wall  Buildings,  London,  E.C.,  at 
leost  30  days  before  the  date  appointed  for  the 
holding  of  the  Meeting, 

(c)  At  the  Office  of  the  Credit  Mobilier  Fran- 
pais,  30  and  32  Rue  Taitbout,  Paris,  at  least  30 
days  before  the  date  appointed  for  the  holding 
of  the  Meeting, 

and  shall  otherwise  comply  with  the  "  Con- 
ditions as  to  the  issue  of  Share  Warrants " 
now  in    force. 

Upon  such  production  or  deposit  a  certificate. 
with  proxy  form,  will  lie  issued  under  which 
such  Share  Warr:.iit  Imlil.i,  i.n.y  attend  the 
Meeting  cithe 


MODDEEFONTEIN    B-    GOLD 
MINK.S,    LIMITEI)^ 
{Ineorporoted  in   the    Triinsi-ool.} 

NOTICE  TO  SHAKEHlll.llK.ns. 
NOTICE  IS  HEREBY  GIVEN  tliiit  the 
Sixth  Ordinary  Geneml  Mi-tin-  ..f  Sharr- 
holders,  for  the  year  ended  Jl>t  Deeeinber.  1914, 
Hill  be  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Tuesday,  1st  June, 
1915,    at  12  noon,    for  the   following  business  :  — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  December 
1914,  .and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the   Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  1st  June,  1915,  to  the 
7tli  June,  1915,  both  days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the  times  following  :  — 

(o)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  nt  least  24  hours  before  the  time 
appointed   for  the  holding   of  the  Meeting, 

<b)  At  the  London  Office  of  the  Company, 
No  1  London  Wall  Buildings,  London,  E.C., 
at  least  thirty  days  before  the  date  appointed 
for    the  holding  of    the  Me<>ting, 

(e)  At  the  Office  of  the  Crl^dit  Wobiller  Fran- 
vais,  30  and  32  Rue  Taitbout,  Paris,  nt  least 
tliirty  davs  before  the  date  appointed  for  the 
lieldi'ng  of  the   Meeting, 

and  shall  otherwise  comply  with  the  "  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in  force. 

ITpon  such  production  or  deposit  a  certificate, 
with  proxy   form,    will   ho   issued,  under    which 
such    Share    Warrant    holders    may    attend    the 
Meeting  either  in  person  or  by  proxy. 
By  Order  of  the  Board, 
RAND    MINES,   LIMITED,   Secretaries. 
8.  C.  STEIL,  Joint  Secretary. 

Head  Office  — 
The    Corner    House, 
Johannesburg,  Transvaal, 
10th  April,  1915. 


rriHOMAS  TILLING,  LIMITED- 

For  tlie  purpose  of  preparing  the  Interest  on 
the  Income  Debenture  Stock  the  Transfer  Books 
will  be  closed  from  April  16th  to  April  30th  in- 


Ok: 


RAND  MINfc..s.  Ll.MlTl.l),  Secretaries. 
S.    C.  STEIL,  Joint  Secretory. 
Head    0ffic<^ 
The  Corner  House, 
Johannesburg,    Transvjial, 
10th  April,  1916. 


THE      MODDEEFONTEIN 
DEEP   LEVELS,   LIMITED. 
(Registered  under   tlie    Limited    Liabiliti/  lairi 
.  0/    the   Transeaal.) 

NOTICE    TO    SHAIIHHOI.DERS. 

NOTICE  IS  HKHKllV  GIVEN  that  the 
Fourteenth  Ordinary  Gnii ml  .Meeting  of  Share- 
holders in  the  Modd.rfontein  Deep  Levels, 
Limited,  will  be  held  in  the  Board  Room,  Silesia 
Buildings,  Main  Street,  Johannesburg,  on  Wed- 
nesday, 19th  May,  1915,  at  10  a.m.  for  the  follow- 
ing purposes,  namely  :  — 

1.  To  receive  and'  consider  the  Balance  Sheet 
and  Revenue  and  Expenditure  Account,  together 
with  the  Directors'  and  Auditors'  Reports,  for 
the  year  ended  31st  December,  1914. 

2. 'To  elect  two  Directors  in  place  of  Messrs. 
A.  Brakhan  and  W.  Ross,  who  retire  by  rota- 
tion in  accordance  with  the  provisions  of  the 
Company's  Articles  of  Association,  but  are 
eligible  and  offer  themselves  for  re-election. 

3.  To  appoint  Auditors  for  the  ensuing  year, 
and  to  fix  the  remuneration  of  the  retiring 
Auditors,  Mr.  Charles  Stnart  and  Messrs.  F.  W. 
Diamond  and   English. 

4.  To  transact  any  other  business  thatniayhc 
transacted  at  an  Ordinary  General  Meeting. 

The  Transfer  Books   and  Register  of  Members 
of  the  Company    will    be    closed    from  the  12tli 
May  to  the  2nd  June,  1915,  botli  days  inclusiTc. 
By  Order  of   the   Board, 

C.  L.  CHALMERS, 

Secretary. 
Head  Office  :  — 
Silesia  Buildings,  Main  Street 
(P.O.  Box  1125),   Johannesburg, 
3rd    April,    1915.  


C.  LOVERIDGE. 


rVinchester  House 
Peckhara,   S.E. 


lyTASON  &  BAEEY,  LIMITED 

(S.  DOMINGOS  MINE,  PORTUGAL). 

NOTICE  IS  HEREBY  GIVEN  that  the 
Twenty-Third  Annual  General  Meeting  of  the 
Members  of  Mason  and  Barry,  Limited,  will  be 
held  at  the  Cannon  Street  Hotel,  London,  i-.t., 
on  Monday,  26th  April,  at  two  o'clock  prcoiscl.\'. 
for  the  purpose  of  receiving  the  Directors  nnrt 
Auditors'  Reports  for  the  year  1914;  approving 
the  General  Balance  She.t  at  31st  December, 
1914:  declaring  a  Diyidend  for  tlic  year  1914; 
the  rc-clcction  or  appointment  <'f  ".^'f ';"''"'• 
the  appointment  of  Auditors;  and  the  trans- 
action of  General  Business.  ,. 

The  Holders  of  "  Share  Warrants  to  Bearer 
will  bo  furnished  with  a  Certificate  admitting 
them  to  the  Meeting  upon  their  '\"P"si!>y  ^'J 
Warrants  representing  not  less  than  'Ten  Shares 
nt  the  Offices  of  the  Company  three  days  before 
the  day  of  Meeting,  together  with  a  notice 
writing  stating  their  names  and  addresses. 

The   Transfer  Books  of  the   Company    w.Uh" 
closed  from  Wednesday,  the  14th  April,  to  WcU 
nesday,  the  5th  May,  both  days  inclusive. 
Bv  Order  of  the  Board, 
»y  "      PHILIP  CD.  GREENE, 

Secretary. 

87  Cannon  Street, 
London,  E.O., 
12th  April,  1915. 


April  17,   1915.] 


THE     STATIST. 


THE    MISSOURI     PACIFIC 
RAILWAY    COMPANY. 

To  Holders  of   Extended  Three-Year  Six 

per  Cent.  Secured  Gold   Notes  due 

June  1,  1915. 


The  new  board  of  directors  elected  by  the  stockholders  at  their  recent 
annual  meeting  are  seeking,  tlirough  a  special  committee,  thoroughl}-  to 
acquaint  themsehes  with  the  company's  condition  and  needs,  with  a  view 
to  the  preparation  and  submission  to  the  secm-ity-holders  of  a  compre- 
hensive financial  plan  which  will  adequately  pro\ide  for  the  future  and 
enable  the  Missouri  Pacific  sj'stem  fully  to  take  advantage  of  its  strong 
position  in  the  rapidly  developing  territory  which  it  serves.  Manifestly 
no  such  plan  can  be  perfected  and  consummated  by  Jime  Ist  nest,  when 
the  company's  $24,845,000  Extended  Three-year  Six  per  Cent.  Secm'ed 
Gold  Notes  mature. 

Noteholders  are  accordingly  requested  to  extend  their  Notes  for  a 
period  of  one  year  upon  the  Collateral  by  wh'ch  they  are  now  secured, 
and  at  the  rate  of  interest  isix  per  cent.)  which  they  now  bear.  A 
cash  commission  of  one-hedf  of  one  per  cent,  upon  the  face  value  of 
the  Notes  will  be  paid  to  Noteholders  upon  the  extension  becoming 
operative. 

An  agreement  providing  for  the  extension  and  executed  by  the  com- 
pany will  be  lodged  with  the  Union  Trust  Company  of  New  York,  the 
trustee  under  the  agreement  securing  the  notes.  This  agreement  (copies 
of  which  may  be  obtained  from  the  trustee  or  from  the  company,  at 
their  offices  in  New  York  and  St.  Louis)  provides  as  follows:  — 

(«)  The  withdrawal  of  pledged  collateral  upon  the  substitution  of  other 
collateral  as  provided  in  Article  9  of  the  original  trust  in- 
denture is  not  permitted,  and  the  rates  for  the  withdrawal  of 
collateral  for  cash  deposited  with  the  trustee  shall  be  the  rates 
heretofore  fixed  by,  or  pursuant  to,  that  indentm'e. 

(b)  Until  pa}TTient  of  the  extended  notes  the  St.  Louis,  Iron  Moun- 
tain and  Southern  Eailway  Company  shall  not  be  permitted  to 
issue  additional  bonds,  notes,  or  other  obligations,  except  for  the 
purpose  of  providing  for  taxes,  equipment  and  equipment  obliga- 
tions, terminal  commitments,  and  current  operations. 

(c)  The  extended  notes  are  to  be  subject  to  redemption  on  the  first 
day  of  any  month,  upon  foiu  weeks'  published  notice,  at  their 
face  value,  plus  accrued  interest  and  a  premium  of  1  per  cent. 

(d)  The  extension  shall  become  binding  only  when  declared  operative 
by  resolution  of  the  company's  board  of  directors  or  executive 
committee. 

For  all  notes  deposited  subject  to  the  extension  agreement, 
with  the  1st  of  June,  1915.  interest  coupon  attached,  the  Union 
Trust  Company  of  New  Y'oik  or  other  depositaries  which  may  be 
designated  by  it,  will  issue  transferable  certificates  of  deposit 
entitling  the  holder  to  receive,  without  expense:  — 

(a)  Upon  the  extension  becoming  operative,  an  equal  pi'incipal  amount 
of  the  extended  notes  (with  new  interest  coupons  attached),  to- 
gether 'ftith  cheque  for  the  interest  due  1st  June,  1915,  and  for  the 
cash  commission  of  one-half  of  1  per  cent. ;  or 

[h)  In  case  the  extension  shall  not  become  operative,  the  return  of 
deposited  notes  with   the   1st   June,    1915,  coupon. 

Noteholders  are  urged,  in  their  own  interest  as  well  as  in  that  of 
the  property,  promptly  to  deposit  their  notes,  so  that  the  Board  of 
Directors  may  be  in  a  position  to  proceed  with  tlieir  plans  for  strengthen- 
■ing  the  financial  rosition  of  the  company. 

By  order  of  the  Board  of  Directors, 
B.  F.  BUSH, 
New  York,  9th  April,  1915.  Chairman  and  President. 

Union  Trust  Company  of  New  Y'ork, 

Depositary,  80  Broadway,  New  York  City. 


QOUTHEND       WATER^\OEKS 
KS)  company. 

sale  by  tk.n'nui!  of  .cioo.ooo  five  pku 

CENT.     I'llKKKHK.NCK    STOCK. 
(KIH.ST   ISSUE.) 
NOTICE     IS     HKllEBY      GIVEN     that     tli.- 
Directors  invite    Ti-ndtrs    for   £100,000   Five   pir 
Cent.  Preference  Stock   in  the  above-named  Coni- 
piiny  in  pursuance  of  the  jiowers  of  the  Southend 
W.iterworks   Act.  1907. 
Minimum  Price,  i-101  per  tlOO  Stock. 
The    stock    nill    he    isMied    in    amounts    of  not 
less  than   ±10  or  multiples   thc'reof,  and    will  be 
registered   in    the  names  of  the    purchasers   (or 
their  nominees)  Free  of  Expense. 

Payment  for  the  Stock  is  to  be  made  bv  the 
31st  dav  of  Mar,  1915. 

The  "DiTidends  are  paid  half-vcarlv  on  the 
1st  April  and  the  1st   October. 

Particnlars,  with  Forms  of  Tender,  m.iy  be 
obtained  on  application  to  the  Secretary '  and 
Manager,  to  whom  Tenders  must  be  delivered 
not  later  than  10  o'clock  a.m.  on  Monday,  26th 
April,  1915. 

By  Order  of  the  Directors, 

C.  S.  BILHAM, 
Secretary  and   Manager. 
Waterworks  Office, 

13  Cambridpre  Uoad,  Southend-on-Sea, 
14th  AprQ,  1915. 


THE   NORTH    BRITISH    AND 
MERCANTILE    INSURANCE    CUill'AiM. 

The  Annual  General  Meeting  of  the  Share- 
holders of  the  CompanT  will  be  he.d 
North  British  Station "  Hotel,  Edinburgh,  on 
Friday,  the  7th  day  of  May,  1915,  at  12  o'clock 
noon,  in  terms  of  the  Charter  and  Acts  of 
Parliament,  and  the  Transfer  Books  of  the 
Ordinarv  Sh;ir.s  .if  the  Company  will  be  Closed 
(.11  til.-  J^itli  iintiint  until  the  "l4th  May  nest, 
ive,   for    payment   of    the    half- 


hv 


Bv  Order, 


61  Tlireadneedl. 


14th    April.   1915. 


ROBERT    CARMICHAEL. 

Secretarv 
Street, 


THE     NATIONAL     BANK    OF 
SOUTH     AFRICA,     LDIITEI). 
{Rei/igtered  in  the  Tninsroul.) 
With     which'   are    Incorporated     the     Bank      of 
Africa,  Limited,  and  the  Natal  Bank,  Limited. 
NOTICE   TO   SHAliEHDLDERS. 


NOTICE  IS  HEREBY  GIVEN   that  the  Ordi- 


nary 


il    Mcetii 
held  in  the  Board  Ho 
Pretoria,   Transvaal, 
1915.  at  12  o'clock  nc 
poses  : — 


of  Shareholders  will  be 
of  the  Bank  Buildings, 
Friday,   the  28th  May, 

,   for  the  following  pur- 


A  consider  the  Balance  Sheet 
of  the  Bank's  operations  for  the  year  ended 
31st  March,  1915. 

2.  To  receive  the  Report  of  the  Directors  and 
Auditors. 

3.  To  confirm  the  following  appointments  by 
the  Board  of  the  under-mentioned  gentlemen  as 
Directors  of  the  Bank  :— 

Walter  Greenacre,  Esq.,  Hon.  A.  T.  Oliff,  and 
J.  EUis  Brown,  Esq. 

4.  To  elect  four  Directors  in  place  of  Messrs. 
P.  Duncan.  C.M.G.,  M.L.A.,  C.  H.  Mullins.  T.O, 
C.M.G..  H.  O'K.  Webber.  Esq.,  and  H.  A. 
Rogers,  Esq.,  who  retire  in  terms  of  the  Trust 
Deed,  but  are  eligible  and  offer  themselTes  for 
re-election. 

5.  (a)  To  fix  the  remuneration  of  the  Auditors 
for  the  past  audit,  and 

(b)  To  appoint  Auditors  for  the  ensuing  year. 
Mr.  Robert  Baikie,  I.A..  and  Mr.  John  Dougall. 
I. A.,  the  present  Auditors,  offer  themselves  for 
re-election. 

6.  Transaction  of   General  Business. 

The  Head  OiBce  (South  Africa)  and  the  London 
Share  Transfer  Registers  of  the  Bank  will  be 
closed  from  the  26th  April  to  1st  May  inclusive, 
for  the  purpose  of  this  Meeting  and  for  any 
dividend  that  may  lie  declared  thereat. 

Attentiim  is  drawn  to  the  following:  Holders 
of  Share  Warrants  to  Bearer  are  entitled  to  vote 
bv  proxv.  Such  Shareholders  dejiiring  to  be  pre- 
sent or  "represented  at  the  Meeting  must  deposit 
their  Share  Warrants  at  the  places  and  within 
the  times  stated  below : — 

(a)  At    the  Head   Office  of   the 
toria,  at  least  Threi 
for  the  Meeting.  „     ,    . 

(6)  At  anv  of  the  Branches  of  the  Bank  in 
South  Africa,  at  least  Eight  Days  before  the 
Meeting.  .      „     ,     «. 

(f)  \t  the  London  Office  of  the  Bank,  Circus 
Place,  London  Wall,  E.C.,  at  least  Thirty  Days 
before  the  Meeting. 

(rfl  \t  the  Credit  Mobilier  Franfais,  30  and  i^ 
Rue  Taitbout,  Paris,  at  least  Thirty  Days  before 
the  Meeting.  ,  .   . 

(e)  At  the  Eotterdamschc  Bnnkvereeniging. 
Amsterdam,  at  least  Thirty  Days  before  the 
Meeting.  .   . 

The  instrument  appointing  a  prosy  must  be 
deposited  at  the  Office  in  Pretoria  not  kss  than 
48  hours  before  the  time  fixed  for  the  Meeting 
at  which  the  person  named  in  such  instrument 
proposes  to  vote.  ,     „  „.      ^ 

Bv  Order  of  the  Board  of  Directors, 


THE     STATIST. 


[April  17,   191f 


CAN^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroxAx.    AssErrs   :   sso, 300,000 

SIR  EDMUND  B.  OSLFiH,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General   Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


CITY    OF    OSAKA    FIVE    PEE 
CENT.      STERLING      BONDS     FOR 
£3,084,940. 

NOTICi;  IS  TriCTiKBV  fUTEN  that  the 
Colli". n,  .'"'■  1-t  -11:'>,  ISir-,  «.ll  l,(.  paid  on  tlmt 
date  lirtMi-TL  ihr  hour-  -ii  H  Mfi.l  1,  aiul  aii.v 
day  :,firr«,,nl.  (S,-,lurd;,.vs  .xf.-i.ti-d),  bftww-n 
tho  hours  of  II  uiid  3,  hy  tlio  Yokohama  Succio 
Bank,  Limited,  from  whom  lists  may'  be 
obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  payment. 

For    the    Tokohama    Speeie    Bank,    Ltd., 
K.  TATSUm,  Manager. 
7  Bishopsg-ate.  London,  E.C., 
16th  April,  1915. 


r:<  OUVEENEMENT  IMPERIAL 

VJT  JJU   JAPON. 

BONS 


NOTICE 
Coupons  di 
date  betwi 


TRESOR     FIVE    PER    CENT.    DE 

1913. 
IS  HEREBY  GIVEN  that  the 
1st  May,  1915,  will  be  p.aid  on  that 
I  the  hours  of  11  and  1,  and  any 
day  afterwards  (Saturdays  e.xcepted),  Ijetwecn 
the  hours  of  11  and  3.  by  the  Yokoliauia  Speeie 
Bank,  Limited,  from  whom  lists  niav  be 
obtained. 

Coupons    must    be    left   three    clear    days    for 
examination  prior  to  payment. 

For    the    Yokohama    Specie    Bank,    Ltd., 

K.  TATSUM  I,  Manager. 
7  Bishopsgate,  London.  E.C., 
16th  Ajiril,  1915. 


THE  BUENOS  AYRES  GREAT 
SOUTHERN  R.ULWAY   CO.MPANY,    LTD 

NOTICE. 
NOTICE  IS  HEREBY  GIVEN  to  the  Holders 
of  the  Ordinary  Stock  Warrants  to  Bearer  that 
the  Board  have  declared  an  Interim  Dividend 
of  2  per  cent.,  less  Income  Tax,  on  the  Ordi- 
nary Stock  for  the  half-year  ended  3Ist  necein- 
ber,  1914,  and  that  Coupbn  No.  15  will  be  pav- 
able  on  and  after  30th  April,  1915,  at  the  Bank 
House  of  Messrs.  Glvn,  Mills  Currie  and  Co., 
67  Lombard  Street,  London,  V.r.     Notur  is  also 

piven    to     the     Holders    of    si  >■'.     \N  h ts    to 

Bearer  that  Coupon  No.  ir>  n  :  !  t  ■  n  Interest 
for  the  half-year  ended  31u  P  ,  i  i  l'J14.  in 
respect  of  the  Five  per  Cent  I'l.i.i  n  i  stock 
will  be  payable,  less  Income  Tax.  at  tjie  same 
date  and  place.  All  Coupons  will  be  retained 
three  clear  days  for  verification. 

Bj  Order  of  the  Board, 

A.  GIET,  Secretary. 
OfHces  of  the  Company, 
River  Plate  House, 
Finsbur*  Circus,  London,  E.C., 
10th  April.  1915. 


10    TINTO    COMPANY,   LTD- 


TDIO    TINTO    CO 


DIVIDEND  ON  SHARES  TO  BEARER. 
Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  thev  will  receive  payment  of  the 
Dividend  declared  at  the  General  Meeting  held 
on  the  31st  iilt.,  at  the  rate  of  Two  Shilliups 
uid  Sixpence  per  Share  on  the  Preference  .Shan-s 
and    of    Thirty-five     Shillings    per    Share    on    the 


Ordinary  ,Slia 


.  both  less  Ens-lish  income  tux 
ter  Saturday,  the  Ibt  May.  1915, 
of  Coupon  No.  36  on  the  Prefer- 
No.  35  on  the  Ordinary  Shares 
Office  in   Lond. 


ale.  Rue  de  Pi 


54,  P; 


tuup. 


da.\ 


may  be  deposited  on  or  after  the  16th  inst. 
Bv  Order, 
"  J.  GORDON  MACLEOD, 
Secretary 
O^ces  of  the  Company — 
3  Xombard   Street,  E.C., 
12th  April,  1915. 


BARCELONA      TRACTION 
LIGHT    AND    POWER    CO.MPANY,    LTD. 
U'if't'ponitcil   under   the  Law^   of  the  Dominiun 
of  Canada.) 

A  meeting  of  the  holders  of  the  Five  per  Cent. 
First  Mortgage  50-Year  Bonds  of  the  above 
Company  will  be  held  at  Cannon  Street  Hotel, 
London,  England,  on  Tuesday,  the  11th  day 
of  M.ay,  1915,  at  12.30  o'clock  in  the  afternoon, 
for  the  purpose  of  considering,  and,  if  thought 
fit,  passing,  with  or  without  modification.  Ex- 
traordinary Resolutions,  to  the  intent  that  the 
same  shall  be  binding  on  all  tl,.  7'.<  ipIIimII,  r-. 
whether  present  or  not  jiresent  :.  i      t'n;:. 

A  full  copy   of  the  notice  eeii\ ■',:    m.  it- 

ing,  copies  of  the  Reports  of   t)i     i    .irniitf .f 

Bondholders  and  of  H.  F.  I'arsh;ill.  D.Se., 
-M.Inst.C.E.,  and  of  the  Agreement  to  be  sub- 
mitted to  the  meeting,  and  copies  of  the  re- 
quisite forms  of  voting  certificates,  can  be  ob- 
tained in  England  at  the  Company's  OfBce, 
34  Bishopsgate,  London,  E.C.,  and  in  France  at 
the  Societi5  Genirale,  Paris,  and  in  Belgium  at 
the  Banque  Internationah 
.\venue  Des  Arts,  Brussels, 
the    Oflice    of    the 


Brux 


nto. 


Mann 


fh 


nust  either  pi 
ting  or  depo! 
liankers,  who  will  iss 
respect  thereof  foi 
1  entitle 


the 


i'llv 


THOS,  PORTER, 
Assistant    Seer 
34   Bishopsgate,  London.   E.C., 
Dated   April   14th,  1915. 


THE     STOCK    EXCHAHGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  tbau  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  Loudon, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


NATIONAL  TRUST  COMPANY, 


HEAD  OFFICE  : 

DRA- 

Montreal. -Winiiipeg,  Regi 


Aets  as  Executor  and  Tpustee-Money 
loaned  fop  elients  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
facilities  offered  for  investing  British 
Capital -Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    Invited. 


28  BiBhopsgate, 

London,  E.O.         . 

Keferences  :— 
Bank  of  Scotland.    Canadian  fiank  of  CommerM. 


A.  L.  NUNNS, 
London  RepreseutAtiw. 


Utmost  Value  in  Scotch  Whisky. 

TUCKEYS 

Years— lO-Old 

Pure  Malt  Whisky  j 

per    45/"  ^°^' 


Sofrt     Mellcv     old     Pot    St  II    Scotch  1 
Whisky.      S.'unple  Bottle  post  free   4/-,  J 

Writ,;  to-day 

Thf  ZanM.  .ir.tj.  fc  20.  si  %        It  is  well 

adapted  lur  dietetic  put  f  oses  owini,  to 

its  pur.ty  .ann  ,u   1  t> 

CHAS.  TUCKEY    &   CO  ,  Ltd. 
3  MinciDg  Lane  E  <  . 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 
Bush  Lane  House,  Bush  Lane,    Cannon    St. 

LOMOON. 
Status  InquxTiet  made  as  to  the  position  and  ttaniifif 

of  Traders  and  others. 
PERRY'S    GAZETTE   &   LIST  OF  CREDITORS 

are  publisbed  Weelvly,  and  are  valuable  to 
everyone  in  business. 
Debts  recover,  d  and  paid  over  promptly. 
Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  t'rotection  Society  that  possesses  »t 
its  otlices  in  London  Registers  containing  lull  Bank- 
ruptcy and  other  Registered  lif jrmation,  together 
with   Status  information   FOR    TUB   WHOLE  OP  IM 

THREE   KINnDOSIS. 

TERSI:^  from  CI  Is.  upwards,  according  to  wiuire- 
ments.  PROSPKOTUS  and  further  particulan  OB 
application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED     1825. 


Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Hfesid  OflRce— EMNBURGH. 


J.  S.  COCKLUKN,    General   Manaoicr. 


GEORGE   C.  H.\KT,  Secretary. 


London  Offlc8-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Miuiager.  DUGAIiD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  tlie  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and    Foreign    Banks  is  undertaken,  and    the  Acceptances  of   Customers    residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  whieh  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  reganl.s  theja'ansactions  of  its  Customers 
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THE  LONDON  ASSURANCE. 

Iiicorporited  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Office  -No.    7    ROYAL     EXCHANGE.    LONDON. 
West-End  Office— 22  PALL  MALL,  S.W. 

Oovemor— Colin  Frederick  Cimpbell.  Esq. 

bnb-Oovemor— Robert  Henbv  Benson.  Esq. 

Depnty  Governor— Chakles  S.  S    Glthrie,  Esq. 

Becretwr— C-  A..  Tenton.  Esq.      Underwriter— E.  F.  Nicholls,  Esq. 

MAOAgerof  tbe  Fire,  Life  and  Accident  DepartmeDta— James  CldnE9,  £Bq. 


Actuary— A.  G.  Hemm 


Esq. 


Thp  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundred  Years^and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Kuiployera  iu  respi-rt  •>{  Domestic  Servants,  Shop  au'l  Warehouge  Aswstant*, 
u.ider  the  Workiiifii"^  (  \.nip<.nsation  Act  of  1906. 


OCEAN 


acciCieiit  an&  ©iiarantcc 
Corporation,  XimitcD. 


Assets      -        •    £3,000,000 
Claims  paid    -  £12,500,000 


Accident  Insurance  of  all  kinds 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burslarv.      Public  Liability. 
Motor  Car      Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


ASSURANCE     CO..     LTD. 


Houi 


Purchase 


Life  AsBuriince. 


INDUSTRIAL  BR ANCH, -adult  Assurances.   Whole  Life  and  F.ndo 

Children's  Assurances,  Whole  Lile  and  Endowment. 
OVER     £10,120.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3  793  000. 

Agents    required    in    al!    parts  of  the  Tnited  Kingdom;  splendid  opportunities  for 

Chief  Offces:  BROAD  STR£ET  CORNER.  BIRMINGHAM. 

LOSMDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

UISMJTED. 

Chief  Office      -      50  FINSBURY   SQUARE.    LONDON.    E.C. 


iteii  Approval 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


Natioual  (Uealtb) 


£700,000 
£1,000,000 


SUBSCRIPTION     TO    "THE   STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Fai/ahle  in  Adcaiice. 


Inland. 

One  Year,  £1  10     0  |  Half-Ye.4r.  £0  U     0 

(Post  Free.) 

For  ColtD.ifs  und  Ahroud  (inthin  Postal  Union). 

One  Ye.*.^,£1   17     4  |  H.*lf-Year,  f  0  18     8 

(Post  Free.) 

Owices:   51  Cannon    Stieet.    E.C. 


All     Editorial     communications     should    be 
addressed  to  t^,^  Editor. 


Business  communications  shouSd   be  addressed 
to  the  Manager 


THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET.  MANCHESTER. 


Premium  Income   Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  - 


£3,500,000. 
£11,000,000. 
£20,000.000. 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Chief  Offices  :  High  Holborn,  W.O. 

£3,486.0( 

£1 6.000,0c 

Additional  Representativea  Wanted, 
F.  D.  BOWLES,       1   ,,         ,        „ 
O.  SHRUBSALL.     f  ^"'"'f'os  iHrteloTi. 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaranteed    5  -  Option    Policy. 

GU.A.RANTEED    SURRENDER    VALUES. 

GUARANTEED    LOAN    VALUES. 

GUARANTEED    BONUS  «. 

GUAR.ANTEED    OPTIONS. 

Write /or  Leaflet  "0..4." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 


Head  Office  :    RDINBURGH  :    3  George  Street. 

London  :     83  King  William  Street.  E.G.. 
Pall  Mall   East.  S.W. 


Dublin  :    59  Da 
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Dates  Fixed 

April  8,  1915  . 
Feb.  4.      „     . 
Oct.  9,  1914  . 
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DKPosrr  Rates.- 


2 
2i 
3 

Sj 
4 

5* 
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4i 

5i 
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•  Head  Office  and   Metropolitan  Branches  only. 

Discount  Rates  :— 

60  Days.    3  Months,  4  Months.  6  Months 

Bank  Bills  21  2J  3  3f 

Trade  Bills  —  4-i       4J-i  4J-5 
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[April  17,   1915. 


MONEY. 

The  announcement  by  the  Treasuiy  early  this  week, 
to  the  effect  that  instead  of  fixing  certain  days  for  the 
issue  of  Treasury  bills,  specifying  the  amount  and 
designating  the  "time  for  which  they  shall  run,  in 
future  any  person  desiring  to  obtain  Treasury  bills 
can  do  so'  by  notifying  his  wish  to  the  Bank  of  Eng- 
land. He  can  also  ask  for,  and  obtain,  bills  running 
either  for  three,  six,  or  twelve  months  at  his  option. 
And  he  is  left  free  to  determine  the  amount  that  he 
will  take.  This  is  unquestionably  an  improvement 
upon  the  previously  existing  state  of  things.  It  owght 
to  some  extent,  at  all  events,  to  check  a  further  fall 
in  the  value  of  money.  There  have  been  complaints, 
as  our  readers  know,  that  three  months'  bills  are  more 
convenient  to  the  market  than  either  those  for  twelve 
or  six  months,  and  yet  that  the  Treasuiy  preference 
was  for  the  longer-dated  documents.  It  will,  therefore, 
be  an  advantage  so  far  as  the  market  is  concerned  that 
the  buvers  ot  bills  can  determine  their  usance. 


tion  between  August  and  September  and  the  period 
when  he  was  speaking.  Therefore,  there  are  grave 
apprehensions  that  the  expenditure  will  considerably 
exceed  two  miUions  a  day.  And  if  it  does,  people  are 
asking.  How  is  the  bill  to  be  paid?  and  what  w-ill  be 
the  consequences  to  every  kind  of  business. 


Furthermore,  it  ought  to  be  a  convenience  both  to 
the  market  and  to  the  Treasury  to  sell  either  a  small 
or  a  large  amount  whenever  thei'e  is  a  demand  in  the 
City.  Previously,  nobody  knew  when  new  bills  would 
be  offered,  or  whether  maturing  bills  would  be  paid 
oft.  Under  the  new  arrangement  the  market  can 
at  all  events  obtain  bills  when  it  needs  them,  and 
doubtless  the  convenience  of  the  market  will  be  con- 
sulted. And  w-hen  it  is  better  that  the  maturing  bills 
should  bfi'  paid  off,  the  wish  of  the  market  will  pre- 
sumably receive  due  consideration.  But  while  there 
is  no  doubt  that  the  new  system  ought  to  be  more 
convenient  both  to  the  Treasury  and  to  the  market 
than  the  old,  and  while  it  ought  to  check  the  down- 
ward movement  in  the  value  of  money,  it  would  be 
quite  rasli  to  expect  a  very  great  result  from  the 
change.  The  real  cause  why  money  is  so  abundant 
and  so  cheap  as  it  is  at  present,  is,  we  need  hai"dly  say, 
not  only  the  existence  of  a  world-wide  war,  but  the 
indecisiveness  of  all  the  actions  that  have  taken  place 
hitherto. 

There  is,  of  course,  no  question  that  Germany  has 
failed  in  her  attempt  to  subdue  her  neighbours.  Con- 
sequently, there  is  no  serious  doubt  amongst  men  cap- 
able of  judging  that  if  the  Allies  continue  to  work 
together  as  hai-moniously  as  they  have  done  hitherto 
they  will  be  able  to  impose  their  will  upon  the  enemy. 
But  there  is  much  doubt  whether  the  public  may  not 
tire  of  a  long-spun-out  war,  and  there  is  still  greater 
doubt  whether  the  jieace  party  everywhere  may  not 
ci"y  out  that  too  hard  measures  should  not  be  imposed 
upon  Gennany.  Consequently,  there  is  hesitation 
amongst  the  commercial  community  about  engaging 
in  new  enterpi-ise.  And  until  there  is  a  decisive 
victory  that  hesitation  will  contiinie.  The  fall  of  Con- 
stantinople, or  the  driving  of  the  Germans  out  of 
France  and  Belgium,  or  the  rapid  march  of  the  Rus- 
sians upon  Buda-Pesth  would,  no  doubt,  change 
opinion  everywhere  and  alter  conditions.  But  as 
things  stand  at  present  we  must  look  for  a  continu- 
ance of  hesitation. 

Wliile  all  this  must  be  borne  in  mind,  it  should 
be  clearly  recognised,  at  the  same  time,  that  the  domi- 
nating cause  of  the  present  condition  of  the  Money 
market  is  the  extravagance  and  waste  that  are  going 
on.  Elsewhere  we  urge  upon  tlie  Government  the 
necessity  for  taking  effective  steps  tO'  sto)i  both  extrava- 
gance and  waste.  Here  we  need  only  say  that  the 
public  is  becoming  anxious  as  to  the  consequences  to 
credit  of  the  present  enormous  expenditure.  The 
Prime  Minister  told  us  while  Pai-liament  was  last 
sitting  that  the  cost  of  the  War  had  then  very  nearly 
reached  two  millions  a  day ;  and  he  warned  us  that  the 
cost  would  increase  as  the  struggle  went  on.  ■  He  was 
even  at  pains  to  point  out  how  great  was  the  augmenta- 


Everybody  is  agreed  that  whatever  may  be  neces- 
sary must  be  done  to  secure  victory  for  the  Allies. 
If  the  present  scale  ot  our  annies  is  to  be  maintained 
nobody  will  complain.  If  a  vastly  greater  expendi- 
ture than  anyone  was  prepared  for  must  be  endured, 
we  shall  all  do  our  best  to  bear  it  without  grumbling. 
But  while  old  and  young,  rich  and  poor,  are  pre- 
pared to  do  their  part  in  this  great  emergency,  we 
are  all  equally  insistent  that  there  shall  be  no  waste. 
The  resources  of  the  country  must  be  husbanded,  in 
the  full  knowledge  that  waste  means  weakness  and  the 
exhaustion  of  resources,  while  a  wise  economy  means 
judgment  and  common-sense. 


equal 


The  Treasury  have  made  a  new  departure.  It  was 
announced  on  Wednesday  morning  that  tlie  Commis- 
sioners are  prepared  to  issue  Treasury  bills  tor  three, 
six,  and  nine  months'  date  at  fixed  rates  as  follows :  — 

Bills  at  three  months'  date  at  £99  6.s.  3^. 
to  2f  per  cent. 

Bills  at  six  months'  date  at  £98  3.s.  7f(2.,  equal       j 
to  3|  per  cent.  I 

Bills  at  nine  months"  date  at  £97  3,s.  M.,  equal 
to  3J  per  cent. 

The  rates  are  subject  to  alteration  every  morning.       \ 
To-day,   as    a    nine  months'  bill    will  fall  due  on  a      ' 
Sunday  and  be  payable  on  a  Saturday,  the  equivalent      i 
ot  the  3f  per  cent,  rate  was  raised  to  £97  3s.  8^.      I 
The  bills  are  reported  to  have  been  given  a  veiy  good      ! 
reception.  Whether  the  main  idea  of  the  Commissioners       ] 
of  the  Treasury  was  tq  finance  the  war  to  a  very  con- 
siderable extent  by  shoi't-dated  floating  debt  in  order 
to  take  advantage  of  cheap  money  and  to  avoid  another 
issue  of  a  big  public  war  loan,  or  whether  the  main  idea 
was  to  strengthen  the  Money  market  by  reducing  float- 
ing credits  which   were   depressing  bill  rates,   is  not      j 
clear.     The  bill  brokers  appear  to  favour  the  former 
idea  and  the  bankers  the  latter.    Before  Treasury  bills 
were    introduced   the   Government    frequently    raised 
money  by  the  sale  of  Exchequer  bills,  upon  which  the 
rate  of  interest  was  fixed  by  the  Treasury  from  time  to 
time.       Treasury    bills    at    a    fixed    price   constitute, 
therefore,    a   new   form   of   security    for   the   London 
Money  market,  though  such  a.  form  of  borrowing  is 
well  known  on  the  Continent.     Of  course,  the  new 
departure  will  entirely  prevent  dealings  in  Treasury 
bills  for  some  little  time,  seeing  that  the  bill  brokers 
cannot  buy  them  \vith  a  view  to  re-sclling  to   the 
bankers  when  the  bankers  can  go  and  lielp  themselves 
to  new  bills  at  the  Bank  at  a  better  price.     When  the 
outstanding  issues  begin  to  run   off,    however,   there 
will  doubtless  be  free  dealings  in  them.     If  the  fresh 
decision  of  the  Treasury  were  designed  to  raise  the 
value  of  money  it  has  not  yet  had  any  influence,  per- 
haps because  there  has  not  yet  been  sufficient  time. 
At   any   rate,   money  throughout  the  week  has  been 
extrem'ely   ))lentiful,    and  the   fine  discount   rates  for     j 
bankers'   acceptances    arc    practically    the  same  as  a 
week  ago.     The  bill  brokers  have  been  able  to  bcn-ow 
from  day  to  day  at  1  to  1}  per  cent.,  and  although  the 
clearing  banks  have  asked  2  per  cent,  for  short  fixtures 
there  has  been  money  obtainable  in  other  quarters  at 
1^  per  cent,  either  for  a  week  or  for  a  fortnight. 

THE  BANK  OF  ENGLAND. 

In  one  respect  certainly  Thursday's  Bank  return  was 
very  satisfactory.  It  "showed  for  the  first  time  in 
12  '  weeks  an  addition  to  the  bullion.  The  Bank- 
received  £1,984,000  in  gold  on  foreign  account,  and 
lost  only  £423,000  taken  for  the  country,  leaving  a    » 
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net  addition  of  tl  .06I.O11O  to  tiie  ImiIHou,  besides  whicli 
there  was  a  contraction  of  i35-j,0(J0  in  tlie  note  circu- 
lation, so  that  the  reserve  was  raised  by  £1,916,000  to 
over  £39,176,000.  The  ratio  increased  about  i  per 
cent..,  from  16.36  per  cent,  to  18.91  per  cent.  The 
improvement  in  the  ratio  would  have  been  larger  hut 
for    the     further    increase  in   the  deposit  liabilities. 


At  a  General  Court  of  rrojjrietors,  held  at  the 
Bank  of  Englaud  on  Tuesday  last,  Lord  Cunliffe  was 
re-elected  Clovernor  and  Mr.  Biien  Cokayne  was 
elected  De)uity-Governor  for  the  year  ensuing. 


MONEY  IN  NEW  YORK. 

The  loans  of  the  Xev.  York  banks  continue  to 
advance,  and  now  amount  to  ±479,594,000,  the  largest 
total  of  the  year.  The  increase  has  been  accompanied 
by  an  expansion  in  the  deposits,  which  last  week  rose 
by  £1,378,000.  The  reserve,  on  the  other  hand,  is 
lower  to  the  extent  of  £672,000,  so  that  there  was  a 
contraction  in  the  surplus  reserve,  which  fell  from 
£30,000,000  to  nearly  £29,268,000.  The  value  of 
money  in  New  York  has  risen  slightly,  due  to  some 
extent  to  the  excited  speculation  in  Wall  Street,  but 
the  sterling  exchange  shows  but  little  recoverv. 

Eates  for  prime  commercial  papi 
loans  in  New  Y'ork  are  as  follows:  — 


April    15.  1915,., 
April    16,  lS-14... 


3i-J% 


?r  and  for    call 

April  9 

10 

12 

13 

14 

15 

16 

London ... 

23S 

231 

WS 

23* 

23i 

23,% 

23< 

India     ... 

RS.61U 

61i 

6H 

Shi 

61 

eoi 

m 

Call  money  ...    2.4% 

Exchange 

l/31i 

l/3ti 

V3;i 

l/3if 

1/3;  1 

1/3H 

i;3.^ 

.,       „      ...    2% 



POSITION  IN  INDIA. 


The  applications  for  the  Council  bills  on  Wednesday 
last  were  double  the  amount  of  the  jsrevious  week,  and 
the  reduced  amount  of  30  lacs  offered  was  disposed 
of  at  rather  better  rates,  applicants  for  immediate  trans- 
fers at  Is.  4d.,  which  is  -s^d.  higher  than  last  week, 
obtaining  92  per  cent,  of  the  amount  ajiplied  for.  A 
few  special  sales  were  subsequently  made  at  an 
advance  of  id.  The  latest  retuiii  of  the  Cinrency 
Department,  giving  the  position  on  .\pril  7,  shows  a 
diminution  of  74  lacs  in  the  note  circulation,  which 
has  fallen  to  6,089  lacs.  This  reduction  in  the  notes 
has  been  accompanied  bj"  a  decrease  of  74  lacs  in  the 
silver  reserve,  which  has  fallen  to  3.160  la<.'S.  The 
gold  in  India  remains  at  764  l.ics.  and  the  gold  in 
London  at  765  lacs.  The  last  return  of  the  India 
Gold  Standard  Eeserve  shows  a  decrease  of  £73,420 
in  tlie  portion  of  the  reserve  held  in  India,  which  has 
been  reduced  to  £12,238,184.  On  the  other  hand, 
there  was  aa  increase  of  £91,107  in  the  amount  of  the 
reserve  held  in  England,  raisin.'  it  to  £13,406,896. 
The  total  reserve  is  therefore  £17,687  higher  at 
£25.645.080. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay...  6  per  oent.  (ing.  20,  '14)  |  Bengal  ...  6  per  cent.  (Nov.  G,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
April  14,  are  : — 


Br:.L8 

Eatc. 

Tendered. 

i.    d. 

Rs. 

3* 

62,000 

Accepted. 


Telegraphic  TnANSFCRa 


Accepted. 


1  4 

1  3H 

1  311 

1  3Hi 

1  3f| 

1  3?! 

Total     . 
Deferred. 


Tendered. 
R». 

2,50,000 
30,"0,noo* 
31,40.000 
75.^0.0:0' 
13.00  000 
12,00,000* 


.  1,63,90,000      30,00,000 


% 


Accepted. 

E8,3O,OJ,0OO 


Grand  Total  ..,    Rs. 'j.OO.OOO         ...       Ba.l,64,62,t 

The  Anjuunt  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 


The    following    Special    Sales    have    since    been 
made :  — 


1,40,000 


l/^T 


Tmmciiate  transfers  on  Calcutta 

From  April  1  to  April  13  Inclusive  the  CoanoU  have  granted  remittances 
for  Rs.36,67,059,  realising  £243,789.  Up  to  April  14  of  last  flnanoia 
year  the  toul  Bills  and  Transfers  sold  was  Rs.  1.43.55,150,  realising 
£960,018.  The  total  sales  for  the  wnk  ended  April  13  amounted  to 
Rs,36,67,059  realising  £243,789.  The  amount  to  be  offered  tor  tender 
nest  Wednesday  will  be  30  lacs. 


SILVER. 

The  Silver  market  has  been  exceedingly  quiet.  There 
lias  not  been  much  inquiry  for  the  East,  and  there  has 
been  less  inquiry  for  the  Continent.  The  price  has 
consequeatly  drooped,  and  to-night's  quotation  of 
234d.  shows  a  fall  of  i  on  the  week.  Messrs. 
Mocatta  and  Goldsmid.  in  their  bullion  circular,  say  :  — 
The  market  has  a  general  lack  of  animation,  which 
must  only  be  expected  so  long  as  there  is  no  forward 
quotation;  the  long  abstention  of  the  bazaars  from 
buying  has  been  very  disappointing,  and  the  steadiness 
of  the  market  under  the  circumstances  is  a  proof  of 
the  good  undertone  to  wliich  we  have  so  often  refei'red. 
China  and  the  Continent  have  been  practically  the 
only  buyers,  and  had  silver  been  pressed  for  sale  the 
present  level,  which  is  Irf.  jier  oz.  higher  than  at  the 
beginning  of  the  year,  would  hardly  have  been  held. 


4atl  dfetlvmvflt 


Settlement  of  pre-War  open  position  deferred  to  » 
year  after  peace  declaration. — Vide  Emergency  Eules 
4B  to  conditions. 

TICKET  DAT.  PAY  DAY.  CONSOLS. 

Settlement  I -^vg^^  April  28  1  Thars.,  April  29  I  Wed.,  May  5 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

One  of  the  principal  features  of  the  week  in  the  Stock 
markets  has  been  the  continued  strength  of  American 
securities.  In  a  separate  article  in  our  editorial 
columns  we  refer  to  this  feature,  and,  in  particular, 
call  attention  to  the  remarkable  rise  in  prices  that  has 
occm-red  in  the  American  group  of  copper  shares. 
The  announcement  respecting  the  definitive  arrange- 
ment between  the  Government  and  the  railways  as 
to  remuneration,  has  led  to  a  little  hardening  of  prices 
in  some  of  the  better-class  Home  Eailway  Ordinary 
stocks.  We  refer  below  to  what  conditions  aiTived 
at  are.  In  the  industrial  depai'tment  there  has  been 
comparative  quietude  in  armaments  and  explosives, 
a  continuance  of  strength  in  rubber  and  rubber-cum- 
tea,  and  a  fair  amount  of  support  for  oil  shares. 


.—Telegraphic  Transfers.—, 
R9       Average.  Minimum. 
12.50.C00*  1/3  968  IHH 

lO.COOCO-  13.968         lUii 

2.31.C00    1,4 

5,19,000    1/3.968 


1,'3|{ 


The  Board  of  Trade  announcement  of  this  week 
concerning  the  new  agreement  between  the  Govern- 
ment and  the  railways  confirms  the  predictions  we 
made  in  our  issue  of  March  13.  Under  the  original 
agreement  the  compensation  to  be  paid  by  the 
Government  to  the  railways,  during  such  time  as 
the  companies  are  under  Governmental  control,  con- 
sisted of  making  up  to  the  companies  the  net  receipts 
to  the  level  of  those  for  1913,  less  about  2*  per  cent., 
which  represented  the  decline  in  net  receipts  for  the 
June  half  of  1914.  In  view  of  the  War  bonus  that 
has  recently  had  to  be  granted  to  railway  employees 
it  has  been  decided  that  this  deduction  shall  not  be 
made  in  futui-e.  The  Government  thus  guarantee  to 
the  companies  net  receipts  equal  to  those  for  1913 ; 
but.  on  the  other  hand,  the  companies  will  have  to 
bear  25  per  c«nt.  of  the  War-bonus  granted  to  railway 
employees  who  come  within  the  Eailway  Conciliation 
scheme.       In    effect,     the    position    is    much    about 


86 


THE     STATIST. 


April  17,   1915 


tlie  same  as  it  would  have  been  had  the  old  agreement 
continued  in  operation  and  had  no  War-bonus  been 
given  to  the  railwaymen.  The  addition  to  the  wages 
bill  may  be  placed,  roughly,  at  £4,U00,(KK),  of  which 
the  conipanies  will  have  to  provide  about  il, 000, 000, 
whereas  under  the  old  arrangement  the  companies 
would  have  had  to  face  a  reduction  of,  approximately. 
£1,300,000  from  the  net  receipts  for  1913,  this  sum 
representing  about  2i  per  cent,  of  the  total  net  receipts 
for  that  year.  If  anything,  therefore,  these  figures 
would  seem  to  indicate  a  slight  advantage  to  the  com- 
panies from  tlie  new  arrangement.  The  net  profits  of 
the  companies  for  the  current  year,  assuming  tiie  asree- 
ment  remains  in  force  throughout  the  period,  will  tluis 
be  somewhat  lower  than  for  1913,  for,  beyond  having 
to  pay  theii'  portion  of  the  War  bonus,  practically  all 
the  lines  now  have  to  bear  somewhat  higher  interest 
charges.  In  the  case  of  those  lines  where  for  1913 
there  was  a  large  margin  in  excess  of  dividends  paid, 
not  much,  if  any,  reduction  in  dividend  may  take 
place;  hut  where  profits  for  tliat  year  were  only  a 
little  more  than  sufficient  to  cover  dividend  requu-e- 
ments,  some  diminution  in  the  distribution  may  be 
looked  for  as  compared  with  1913.  For  tliat  is  really 
tlie  base  vcar  so  far  as  dividends  for  1915  wdl  be  con- 
ceined.  the  dividends  for  1914  having  been  affected 
either  one  way  or  the  other  in  the  first  seven  months 
bv  factors  apail  from  the  War. 


AMERICAN  MARKET  SENTIMENT. 

The  remarkable  change  that  has  ncL'urred  ni  Amcri'Mii 
economic  conditions  has  bi'ought  about  important 
market  movements  in  securities  of  all  descriptions 
in  the  United  States.  Immediately  after  the  outbreak 
of  war  an  ultra-pessimistic  view  was  taken  of  the 
outlook  for  the  future.  In  the  main,  of  course,  it  was 
from  tile  fear  that  the  arising  of  dangers  to  transport 
would  virtually  cut  off  the  principal  lun:inpaii  '•' 
tomers,  and  that  America  would  have  difficulty  m 
disposing  of  its  cereals,  cotton,  ayd  ui  hci-  mimi  i>. 
For  the  time  being  it  was  felt  that  the  nunuifactui-i-.'. 
industry  would  suffer  very  severely,  that  the  metal 
industries  through  restriction  of  output  and  low  prices 
would  be  hit  ^•el■y  hard,  and  that  transport  would  be 
adversely  affected— and,  in  short,  the  country  had  a  fit 
of  the  blues. 

Towards  the  end  of  ilie  year  the  commencement 
of  a  rally  set  in,  shipments  steadily  expanded  as  to 
quantities,  and  producers  obtained  rismg  prices.  There 
also  came  about  a  revision  of  railway  tariffs,  givmg 
the  railways  better  conditions.  European  Govern- 
ments gave  out  orders  on  a  wholesale  scale,  and  all 
departments  of  the  metal  industry  were  stimulated 
by  extensive  purchases  in  connection  with  the  su])ply 
of  war  materials  and  transport  vehicles.  Metal-pi'o- 
ducing  companies  commenced  a  reversal  of  then- 
jiolicv  of  restriction  of  output,  engineering  firms  were 
Inisv",  the  motor  industry  in  especial,  railway  trafrics 
liegan  to  exi)aiid.  and  in  place  o[  declines  in  esxriiings 
there  gradually  came  about  the  gratifying  feature  of 
a  fair  sprinkling  of  increases.  iM'om  de))ression  the 
New  York  Stock  Exchange  ])assed  to  the  stage  of 
hopefulness,  and  during  the  past  three  or  four  months 
a  gradual  improvement  in  prices  has  been  going  on. 
Initially  the  iiniirovement  in  prices  was  in  the  main 
confined  1o  manutacturiiig  undertakings  :  more  recently 
it  has  expanded  to  metal  undertakings  and  railway 
companies. 

During  the  last  month  or  two  attention  has 
especially^  been  given  to  the  department  for  copper 
shares.  For  some  while  Ibis  market  remained  in  a 
neglected  condition,  a  condition  we  took  note  of  at 
the  time  of  the  articles  on  I'lali  and  Cliino  in  Tite 
St.\tist  of  l'>briiary  27.  and  the  following  week,  when 
we  dealt  with  the  positions  of  the  Miami  and  Eay 
Companies.  The  contrast  fif  the  conditions  of  the 
copper  industry  six  months  after  the  decision  to  reduce 
output    "  -'-^    '-..iMMkable,    for  as   against   the   idea  of 


reduction  there  came  about  in  the  early  weeks  of  the 
New  Year  a  policy  of  working  as  hard  as  possible  so 
as  to  provide  adequacy  of  supplies.  This  action  was 
largely  stimulated  by  the  advancing  trend  in  the  price 
of  the  metal  itself.  An  outcome  of  the  remarkable 
change  has  been  an  advance  in  the  prices  of  copper 
shares,  in  some  cases  to  quotations  higher  than  the 
highest  of  the  year  1914;  as  for  instance  the  present 
quotation  of  133  for  Ftah  shares,  against  12i  in 
August  last,  the  highest  price  touched  for  1914 ;  and 
just  before  the  outbreak  of  war,  on  the  seriousness 
of  the  situation,  the  shares  were  as  low  as  8|. 

We  set  out  in  the  following  table  a  brief  record 
of  some  of  the  movements  of  leading  copper  shares, 
giving  the  highest  and  lowest  price  of  last  year 
and  the  approximate  most  recent  prices  this  year. 
AVe  also  give  the  approximate  lowest  price  of  this 
year,  which  was  in  general  touched  early  in  January. 
As  to  those  securities  in  which  there  is  not  a  free 
market  in  London,  the  prices  given  are  those  of  latest 
mail  advice,  while  as  to  those  in  which  there  is  a 
more  free  market  the  price  given  is  either  that 
current  in  T-ondon  or  the  latest  cabled  quotation 
from  New  York:  — 


AmalBam.lted  ,«100  N.Y.  . 
AniiLoM.l.i  K.Y.  . 

CMmo.^5  N.Y.. 

,SM3il,0C0 
Miami  S5  N.Y.  ., 

.s.<.73P,000 
Ray  s\0  N.Y.  .. 

Slfi.COO.OO 
Tenni'ssoe  .?25  N.Y.  . 

.55,('00,000 


I'ta 


910 


1914  Prirps  ^1915 Prices-, 

, per  Share ■     Tjowpst 

llichest       Lnwpst,  (iibt  ,Jan.)  Ln'ost 
78}  Fch.        «9  no-         6H  7« 

ISi  Feb.       21J  Dec.      25  ,'6 

114  Feb.         SCitDc.;.     32?  «0j 

21}  F,.l..  16^  Dec.  -nj  Mj* 

22J  April  \b  Dec.  15*  19j» 

36?  FpI..  24i  .Tilly  2fi;  29j* 

£12i  May  £6|  .Inly  ilCJ  13| 


5,585.800 
of    Staii.laril    Copper    in 

i.lan,  perton £66  13/3       £49  Nov.    £56  12/6  £74  10 

•  Prices  at  March  31. 


fn  oiir  issue  of  April  10  we  called  attention  to 
the  sale  of  a  seat  on  the  New  York  Stock  Exchange 
during  the  week  at  $48,000,  an  advance  of  $4,000 
in  a,  month.  This  week  two  more  seats  have  changed 
hands  at  $58. 000  and  $59,000  respectively. 


Jvirly  in  April  advertisements  appeared  in  Ameri- 
can newspa|)ers  inviting  subscrijitions  for  $50,000,000 
l'"reiich  One- Year  5%  bonds  of  $1,000  at  a  price 
yielding  a  shade  over  5i  per  cent.,  the  bonds  to  be 
dated  April  1.  1915,  and  interest  payable  October  1, 
1915.  and  linal  April  1,  1916.  when  redemption  falls 
due.  Applications  had  to  be  made  to  Messrs.  J.  P. 
Morgan  and  Company,  the  National  City  Bank,  and 
the  First  National  Bank.  Simultaneouslv  there  ap- 
pealed invitations  to  subscribe  for  $10,000,000 
liiiperial  Cerman  Government  5%  Nine-Months 
Treasury  notes,  at  a  price  to  vield  5.52  per  cent.  In 
this  case  also  the  notes,  of  $l.tKl0.  $500,  and  $250, 
bear  the  date  of  April  1.  The  offer  was  made  by 
"Messrs.  Chandler  and  Company,  and  the  care  of  the 
1(  an  v.as  entrusted  to  the  Central  Trust  Company.  In 
both  crises  tlie  proceeds  of  the  loans  were  to  he  applied 
Jo  purchases  or  commercial  credits  in  the  I'nited  States 
(if  the  resjx'ctive  Governments. 


THE    NATSONAL    MUTUAL 

Life   Assurance    Society 

(OF  LONDON'). 


roundea  1830. 


£3,139.517 


BONUS  RESULTS. 

Surplus  

Bonus  on  Current 
Series  

Carried  forward... 


1903 
£160,974 

28;- 

Compound. 

£2,042 

1908 
£281,911 

30/- 

Conipound. 

£78,644 

1913 

£341,098 

36/- 

Cotnpound. 

£102,164 

i  boloi-e  tlic  nixt  distribution 
u   bonus  at  the  lull  rate  last 


Wlilc  for  rn„i„cl<is    lo 

GEOFFREY     MARKS,    F.I.A.,    Actuary    and     IVlanager, 

39   KING  ST.,  CHEAPSIOE,   LONDON,  E.C. 
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Established  1865. 


Established  1885. 


GENERAL 


Accident    Fire    and     Life 

ASSURANCE    CORPORATION, 


Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Biildings,  Perth,  v<cotland. 
General  liuiliUngs,  Al'iwych    London. 
F.  NoRiE-MiLLEK,  J. P.,  General  Manager. 


Privule  G.  Dcnuscll,  oUh;  2nd  Welsh  Regiment,  uiriles,  December  8lh,  1914. 
from  ilie  Norlh  Staffs  Infirmary  :—"  \  am  sending  this  tin  of  your 
Tobacco,  which  1  owe  my  life,  as  no  doubt  you  will  see  that  a  shrap- 
nel bullet  passed  through  the  tin,  which  I  was  carrying  In  my  serge 
coat  pocket:  you  can  guess  I  w^s  very  thankful  1  was  carrying  a  tin 
of  Player's  Navy  Cut.  which  \  have  been  smoking  this  last  three 

years  .  .  .  i  must  say  there  was  -  """ ' 

v(nsn  Issued  OJL  at  l.le  FrojTt.  an 


.ush  for  Player's  Navy  Cut 
great  comfort  to  the  troops 


Play er  s  Navy  Cut 

TOBACCO    AT   THE    FBONT. 
TROOPS  AT  HOME  (Dnty  Paid) 

li  would  be  well  1:  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  In  Great  Br. lain  There  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  in  sending  a  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
from  the  usual  trade  sources,  and  we  shall  be  glad  to  furnish  any 

informaiton  on  application, 
TKOOPS  AT  THE  FRONT  (Dnty  Free) 

John  Player  &  Sons.  Nottingham,  will  (through  the  Proprietors  for 
Export,  tne  British-American  Tobacco  Co..  Ltd.)  be  pleased  to 
arrange   suppiic 


B«Bd.»o.l5all 


Inannon 


LEADERS  OF    THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "The  History  of 
Corresi>^ndence." 
\i    Office  :  Branch  : 

ROPEMAKER  S'^  .  EC.  29  QUEEN  VICTORIA  ST.,  E.C. 


^s^^m. 


In"  general,  mining  shares  have  sliown  a  halting  dis- 
position this  week,  and  some  profit-taking  has  been  in 
€iidence  amontr  those  shares  -which  have  appreciated 


of  late.  .\  feature  has  been  the  run  for  copper  shares, 
and  the  further  rise  in  the  price  of  the  metal  has 
brought  about  this  special  inquiry.  In  respect  of 
Tintos,  there  is  the  superadded  influence  of  there  being 
an  unclosed  "  bear  "  speculation  existent,  and  as  an 
outcome  the  price  of  Tintos,  which  at  the  worst  last 
year  were  about  49,  has  recovered  to  61i  or  over  61, 
the  making-up  price  it  the  end  of  July  settlement^ 
Friday's  closing  price  of  copper  was  .■£74i  cash  and 
£7.5  OH.  forward.  Tin  has  been  a  weak  market,  the 
latest  price  being  £165  TO.s.  and  cash  £165  forwarcL 
Lead  is  also  dull,  £20  lO.s.  c;ish  and  £20  5.s-.  forward; 
Diamond  shares  also  are  under  the  influence  of  aii 
unclosed  speculation  for  the  fall,  in  especial  De  Beers', 
which  closed  at  about  12A,  practically  tlie  best  price 
of  the  week.  I 


GOVERNMENT  AREAS. 

.\  YE.\R  ago  tile  position  was  tliat  liie  Company  had 
IS.s.  per  share  uncalled  in  respect  of  iJTo.OOO  sliares, 
and  also  had  about  £29,000  of  cash.  In  the  year  1914 
the  Company  spent  about  £316,000  on  buildings, 
machinery,  and  plant,  and  approximately  £255,000 
on  equipment,  shafts  and  development  operations,  with 
the  ouicojiie  that  at  the  end  of  191  i  the  position  was: 
a  loan  account  of  £208.56;).  some  £24,000  of 
sundry  creditors,  and  £32,000  of  interest  suspense 
account  on  the  debit  side  of  the  balance  sheet,  and, 
per  contra,  less  than  .£8,000  cash  in  hand  and  £30.000 
worth  of  gold  in  transit.  "Provision  had  been  made 
to  increase  the  loan  to  £250,000 ;  and  doubtless 
further  extension  of  cash  resources  \vill  be  provided 
to  earn"  out  the  policy  announced,  as  decided  this  week, 
to  at  once  double  the  plant  capacity. 

In  its  history  the  Company  has  done  a  very  large 
amount  of  work  indeed  in  proving  what  was  a  quite  un- 
tested property,  comprising  the  large  area  of  2.633 
claims  immediately  south  of  the  !Modder  B  and  ilod- 
derfontein  properties. 

The  Company  was  registered  with  a  capital  of 
£1.400,000  on  February  28.  1910.  For  all  the 
nominal  capital  20.s.  per  £1  share  in  cash  was  ob- 
tained. These  shares  have  recently  been  carried  up 
to  over  22,s.  each.  'Tliere  was  no  purchase  considera- 
tion, for  the  Company  qnl)'  leased  the  right  to  work  the 
property  on  a  profit-sharing  basis  for  tlie  period  of  its 
life.  Parenthetically  it  may  be  r.oted  that  the  Com- 
pany is  exempt  from  contributing  to  the  profits  tax. 

immediately  after  the  registration  of  the  Company 
the  sinldng  of  four  widely  separated,  large-pattern 
shafts  was  arranged  for.  Intersection  of  reef  in  these 
shafts  was  effected  during  1012  and  1913.  and  in  the 
spring  of  1913  plans  were  formulated  for  equipping 
the  property  with  100  stamps  and  an  accessory  plant 
to  deal  with  50.000  tons  a  montii — the  first  unit.  The 
depths  at  which  the  shafts  met  reef  and  dates  of 
iniersecLion  are  given  below;  — 

,. R';ef  Inlerseclcd , 

Depth 
Shnil 

North-West         

North-Ea-st  

South-East         

South-Wcit,        

The  completion  of  the  first  unit  of  pltmt  was  made 
by  October  1914,  and  a  start  of  the  mill  as  to  the  first 
50  stamps  was  made  on  October  16,  1914.  From  tlie 
operations  for  the  broken  period  to  December  31, 
1914,  97,700  tons  crushed  were  derived  from  stoping, 
from  faces,  and  some  amount  of  dump  ore.  Of  the 
quantity  mined  approximately  13A  per  cent,  had  been 
eliminated  by  the  process  termed  "sorting."  This, 
of  course,  applies  to  sorting  above  ground;  but  the 
procedure  in  this  region,  with  its  flat  character  of  reef, 
is  to  eliminate  underground  some  of  the  stoped-out 
rock  not  adherent  to  ore.  leaving  it  below  for  packing. 
The  results  of  the  broken  periotl,  of  course,  are  no 
criterion  of  what  may  be  aciiieved  in  the  future,  when 
the  plant  gets  into  its  full  stride.  As  a  matter  of  fact, 
to  December  a  loss  of  some  £23,500  was  made.     Since 


I 

I 


Dnie. 

Kt. 

.lime    1912 

2.J95 

A")!"St  ,. 

2,S75 

Jtav    1913 

3.580 

Oir.       „ 
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that  date  results  have  shown  'gradually  increasing- 
profits,  but  the  complete  details  of  the  last  three 
months  are  not  yet  to  hand.  The  progress  will  be 
noted  from  the  table  appended  below:  — 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  Deceml^er  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled.    The  returns  include  sundry  revenue. 

year  ends      Tons    Sort-  ^Revenue-.^  ^Bxpenses-.^      ^Profit-^      Prlcp 

Dec.  31  Stps.Milled  inj;  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  nl 

^ISl";  %  £  £  £  Periul 
Oct.  16  to 

Dec.  31  ...90    97.700    13J  80,965      16/6  105,133     21/6    2j,/5i«    Sin*      — 

1915. 

Jan.      ...90    44,200    155  —            —  — 

Fel).      ...SO    44,200    14  —            _  .  _ 


Mar, 


5,204 
7,613 


—         —  —        9,624      — 


iS 

21/6 


During  the  time  development  operations  were 
effected  prior  to  milling,  the  Company,  in  its  quar- 
terly reports,  gave  the  showings  of  the  work  done  .n 
the  vicinity  of  each  of  the  four  shafts.  The  consoli- 
dated footage  for  the  year  1914  was  about  36,000  feet, 
luore  than  a  quarter  of  wliich  repi-esented  cross-cuts. 
Of  the  18,712  feet  driven  on  reef,  18,340  feet  was 
sampled,  the  payable  reef  showings  totalling  13,060 
feet,  averaging  47s.  Id.  over  a  reef  width  of  33.6 
inches.  This  means  that  a  shade  over  71  per  cent,  of 
the  footage  sampled  indicated  jiayable  ore. 

In  the  Consulting  Engineer's  report  there  is  a 
reference  to  the  proportion  of  payable  ore  exposed. 
lie  observes:  "  Tlie  good  results  were  not  confined 
to  any  one  section  of  the  mine,  but  were  common  to 
all  four  sections."  He  estimates  the  payable  ore 
reserves  at  the  end  of  1914  as  2,4.')1,.581  sloping  tons, 
of  an  assay  value  of  5.8  dwt.,  and  based  on  a  sloping 
width  of  60  inches.  He  then  reduces  the  stoping  tons 
to  milling  tons  by  assuming  15  per  cent,  sorting,  and 
this  would  give  2,083,844  milling  tons,  in  respect  of 
which  a  recovery  value  of  aboul  25.s. — really  24s.  7d. 
— per  ton  is  expected. 

As  to  ])rofit  results  in  the  futia-e,  a  great  deal 
depends  upon  what,  will  be  the  average  rate  of  working 
costs  per  Ion,  but  it  is  much  too  early  yet  to  form  any 
definite  idea  as  to  what  results  will  be  secured.  Tlie 
arrangement  entered  into  with  the  Government  is,  as 
we  have  staled,  a  jirofit-sharing  one,  and  on  a  sliding 
scale  at  Hint.  Tlio  arrangement  formulated  by  the 
Government  and  taken  up  by  Messrs.  Barnato  is 
an  intricate  one,  and  for  the  tenns  we  would  refer 
our  readers  to  our  "  Mines  of  Africa,"  page  236  et  se.q. 

The   milling  value  of    Ihe  ore  reserves  is   put'  at 


5.y  dwt. — say  '2os.  per  ton.  On  the  assumption  ol 
600,000  tons  of  ore,  value  25.s.  per  ton,  being  milled 
per  annum,  and  total  costs  of  20.s.,  17s.  6d.,  and  15s. 
per  ton  respectively,  the  Government's  and  Com- 
jiany's  share  of  the  yearly  profit,  on  the  basis  of  the 
slidintT  scale,  works  out  as  follows:  — 


Total 
Tons  Yield    Costs 

Milled         per       per 
Ton        Ton 

Total  Costs  at  20/0— 
600,000        25/0        20/0 

Total  Costs  at  17/6— 
60r,000       25/0       17/6 

Total  Costs  at  15/0— 
600,000       25/0       15/0 


, — Share- 
Per 
Cent.  i 


150,000        21.5 


225,000 
300.000 


33.0 
47.0 


67,500 
141,000 


Company's 

. Share . 

Per 

Cent.  £ 

78.5  117,750 
67.0  157,500 
53.0   159.000 


Supposing  a  yield  of  3()s.  per  ton  were  obtained  at 
a  cost  of  15s.  [ler  ton  the  respective  shares  would  be 
ns  follows :  — 


e  Cent.  £ 

460,C00  6U  275,625 

Thus  it  will  be  seen  that  it  is  not  to  the  advantage 
of  the  Comiiany  to  treat  high-grade  ore  at  a  large 
margin  of  profit,  but  rather  to  deal  with  a  very  large 
quantity  of  low-grade  ore  at  a  small  margin  of  profit. 
The  treatment  of  25s.  ore  at  17s.  6(7.  per  ton  costs 
seems  best  fi'om  the  point  of  view  of  the  Company, 
and  with  the  mill  increased  to  a  capacity  of  1,200,000 
tons  ])er  annum  the  Company's  share  of  profit  would 
be  £315,000,  which  would  enable  satisfactory  divi 
dends  to  be  paid  on  the  capital. 

It  is  quite  apparent  that  the  directors  have  seen 
the  necessity,  from  the  Company's  standpoint,  of 
milling  fairly  low-grade  ore;  for  by  dint  of  increasing 
the  assumed  stoping  width  to  60  inches  the  value  oi 
the  reserves  is  kept  down  to  5.8  dwt.,  or  about  25s. 
per  ton.  As  a  matter  of  fact,  the  true  average  width 
of  the  reef  has  been  proved  by  27,000  feet  of  payable 
development  work  to  be  about  30  inches,  of  an  average 
value  of  about  45s.  per  ton.  This  will  be  seen'  from 
the  following:  — 

Developments. 


"7 

.2 

Foot 
3,964 
13,060 

-Pavable- 

Width 

Inches 

26.3 

35.6 

Value 
48/5 
47/7 

Shilling- 
Inches 
1,275 
1,599 

Year  ('.■c't 

1913 8,484 

1914 18,340 

^Ve  have  seen  thai  it  does  not  adequately  pay  the 
Company  to  treat  30s.  ore.  let  alone  ore  value  40s.  or 
45s.  per  ton.  By  heavily  increasing  the  stoping  width 
a  large  lonnage  is  added,  the  value  diminished  as 
desired,    working  costs   decreased,    and   the  limit  of 


April  17,   1915.] 


THE     STATIST. 


89 


pavability  reduced  so  as  to  largelj-  increase  the  anioiiiit 
of  payable  ore  available,  thus  extending  the  life. 

The  -Messrs.  Barnato  are  to  be  congratulated  on 
the  vvav  they  have  handled  three  of  their  important 
propositions.  They  enlarged  the  area  of  and  brought 
into  very  successful  operation  new  reduction  plant  in 
res{)ect  of  the  Consolidated  Langlaagte.  With  celerity 
thev  took  up  the  Van  Ryn  Deep  property,  and  brought 
that  long-neglected  property  to  its  present  prosperous 
condition.  In  respect  of  the  Government  Areas,  in 
less  than  five  years  they  sank  shafts  and  equipped 
them,  effected  developments,  and  brought  into  sight 
appro.\imately  four  years'  supply  of  ore  for  a  mill  of 
600,000  tons  per  annum  to  deal  with.  In  approxi- 
mately a  year  they  erected  a  reduction  plant,  and  made 
a  commencement  of  crushing  in  October  last,  and  now 
announce  a  policy  of  at  once  ordering  the  plant  to  be 
doubled. 

SPRINGS    MINES. 

In  observations  upon  this  mine  in  our  issue  of 
Slarch  27  we  stated  that  it  would  have  been  appre- 
ciated by  shareholders  had  a  plan  accompanied  the 
report.  This  remark  was  uncalled  for,  a  plan  having 
been  given  with  the  report,  but  npjiarently  the  copy 
we  were  using  was  an  incomplete  one.  .\s  an  amende 
we  have  the  pleasure  to  give  herew  itli  a  reduced  copy 
of  the  surface  plan  of  the  mine,  sliowing  the  position 
of  the  underground  workings ;  and  we  do  so  also 
for  the  additional  reason  that  so  many  people  who 
are  not  shareholders  are  interested  in  the  Eastern 
field,  and  will  probably  not  have  seen  the  report  and 
plan. 


The      piiogress 
follows :  — 

1913. 
First  development 
Sept.  qr. 
Dec.  qr. 

1914. 

Marcli  qr 

June  qr, 
Sept.  qr. 
Dec.  qr. 

Total  (1914> 
1915. 
Mar.  qr. 


development     has     been     as 


Total 
Footage 

i,oir 

Footage  rootage 
on  Reef  Sampled 

—             445 

Width 
Inches 
35-27 

Assay  Shilling- 
Value    Inches 
51/0        1,798 

Mine  profit     ... 
Sundry  net  re-ceuue 

1,760 

199 

880 

31-71 

34,4 

1,088 

3,012 

435 

1,375 

32  51 

52,3 

1,698 

InterKt,           ...      - 

4,167 
4,261 
2,966 

2,073 
2.369 
1,632 

2,510 
2,776 
1,680 

145 
15-4 
23-31 

57/4 
90,8 
76/1 

831 
1,387 
1,774 

.■^r,ri!cp  expenoca 
Phtliisis  costs... 

Taxes 

Dividends       ...      ( 

2,106 

1,379 

1,390 

28-5 

131/9 

3,755 

13,411 

7,454 

8,356 

18-88 

89/4 

1.676 

Surplus 

Balajice  brought  in 

2,424 

1,867 

1,875 

23-6 

103,'3 

2,426 

CROWN   MINES. 

^ViTii  tliis  i.'onipany  1914  was  a  yenr  of  discomfort, 
not  only  in  respect  of  inability  to  secure  full  require- 
nients  of  native  labourers,  but  also  fi'om  the  featm-e 
that  as  the  year  progressed  development  showings 
became  worse  and  worse.  The  recovery  value  of  the 
ore  mined  from  the  reserves  is  reported  as  having 
been  considerably  below  the  figure  indicat<>d  by  the 
reserve  valuations   at  the  end   of   191-3.       The  large 


\;u-iation  is  consideretl  to  he  an  abnonnal  one,  and 
emphasis  is  la-id  on  the  fact  that  the  development 
showings  of  December  were  the  worst  showings  of 
any  month.  The  ore  reserve  calculations  and  re- 
valuation were  made  at  the  end  of  the  year. 

A  contrast  of  five  years'  development  showings  is 
given  below :  — 

, Main  Reef ■.  ^Main  Reel  Leader— ^  , South  Reef -. 

Dist.  Ex-  Diet.  E.v-  Dist.  Ex- 

posed Width  Assay  posed  Width  Assay  posed    Width  Assay 
Feet         In.  Feet        In.  Feet      In. 

Tear  1910  ...  9,876  35  14,'8  1'2,2().5  -21  80 '2  13,894  21  7C,/10 
Year  1911  ...  «,819  38  12/7  1S..5.50  24  72/8  16,807  24  .ii/l 
Year  1912  ...  Small— Not  stated.  15,277  25  09/9  8,267  32  53,'4 
Year  1913  ...  „  9,420       25        68/10    5,670       33        48/4 

Teal-  1914  „  8,475       22       76/5      6,630       27        43/3 

There  was  an  appreciable  falling-off  also  in  the 
amount  of  footage  of  development  work,  and  owing 
to  tTiese  circumstances,  and  also  to  writing  off  as 
of  doubtful  character  quantities  Ihat  had  previously 
appeared  in  the  ore  reserves,  the  ore  reserves  tonnage 
showed  a  heavy  falling  off ;  and  the  ore  reserves 
further  showed  the  very  disagreeable  feature  of  an 
estimated  value  at  the  end  of  1914  of  .82  dwt.  less  than 
at  the  end  of  1913.  .-V  contrast  of  e-ach  of  the  last 
three  years  is  given  below :  — 


Tons  Value 
Main  Reef  Leader  5,505,234  31/3 
South  Reef         ...    5,102,437     28/2 


Stopping 

Width 

Ton?      Value        Tons      Value    In. 

5,685,000     30/6       5,441,000   27/7       «« 

4,764,000     26/6      4,581,000   22/11     65 


Total  and  average    10,607,671      29/9     10,449,000     28/7     10,022,000   25,'6       — 

Of  the  ore  mined  the  projiorflons  of  the  diffei'ent 
reefs  was  as  under:  — 


1911 

1912 
1913 
1914 


Included  in  the  ore  reserves  of  1914  are  some 
6-53,000  tons  contained  in  shaft  and  boundary  pillars. 

With  the  falling-off  in  the  grade  treated  every 
effort  was  made  to  keep  down  working  costs.  In  this 
respect  the  outcome  was  a  reduction  in  working 
costs  to  15s.  Id.  per  ton — a  record  low  figure. 

In  part  the  decision  of  the  dii-ectors  to  so  dras- 
tically reduce  the  dividend  as  they  did  for  the  second 
half  of  1914 — 30  per  cent,  against  5.3  per  cent. — 
compared  with  tlie  corresponding  half  of  1913,  would 
appear  to  have  been  due  to  a  purchase,  in  anticipation 
of  the  due  date,  of  some  £8-5,000  of  Debentures,  and 
such  Debentures,  together  with  an  annuity  of  about 
£20.000  for  undermining  rights  and  about  £90,000 
spent  on  equipment  and  development  (exclusive  of 
very  close  to  £70,000  balance  of  mine  development 
suspense  account  utilised  in  the  year),  absorbed 
£19-5,000  of  the  profit  secured.  A  comprehensive 
view  of  the  results  of  1914  in  contrast  with  1913 
will  be  gathered  from  the  figures  set  out  below:  — 


Gross  receipts 
Expenses 


rer  Per 

£            Ton  e           Ton 

(2,887,000   2,975,687     26,'-  (3,195,000  3,248,131      29,7 

tons)  i— -^ 


1,784,069     15/7 


tons) 


1,805,658     1C;.5 
1,442,473     13/2 


38,807 

111,612 

(85%1  799,090 


£43,896 
6,440 
10,622 
.31,183 
136,196 
(110%)!  ,034.116 


Written  off  mijie  de- 
velopment   

.Applied  to  capital  ex- 
penditure*   


Bilance  forward 


69,405 
•195,087 


187,098 
83,723 


•  Approximately  £20,000  per  ammm  represents  annuity  to  Govenmient  for 
right?  over  extra  clauns  and  as  to  191 4  about  £85,000  for  retirement  of  Debentures 

It  will  be  noted  that  the  Company  through  various 
quiet  additions  to  its  reduction  plant  has  now  attained 
an  output  considerably  exceeding  what   two  or  three 
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yeiirs  ago  was  expected  to  be  the  full  capacity  of  the 
plant.  For  1910,  the  first  year  after  the  amalgama- 
tion, the  output  was  1,514,000  tons.  It  has  since 
been  gradually  augmented,  and  for  1914  attained 
2,887,000  tons.  This  considerable  augmentation  of 
the  annual  output  of  ore  of  course  modifies  consider- 
ably the  life  of  the  property;  and  parenthetically  we 
may  call  attention  to  the  fact  that  for  some  time  to 
come  only  tlie  northern  portion  of  the  Company's 
large  area,  that  is  the  portion  lying  north  of  the  huge 
east  to  west  dyke  intrusion,  will  be  worked.  We 
reckon,  to  a  large  extent  based  on  official  calculations, 
that  the  remaining  life  of  this  northern  portion  on  the 
continuance  of  the  use  of  2,800,0tlO  tons  a  year  will 
be  17  yeai's.  Then  the  propei'ty  to  the  south  of  the 
dyke,  which  is  intact,  should  it  contain  the  same 
quantity  of  ore  ])er  claim  as  calculated  in  respect  of 
the  northern  portion  of  the  property — that  is 
60,000  tons  per  claim— should  afford  the  mine  a 
further  life  of  18  years. 

There  is  a  possible  ray  of  comfort  in  the  reference 
in  the  ilanager's  report  to  development  operations 
having  to  the  west  encountered  excellent  South  Reef 
\ahics.  The  western  section  of  the  property  is  where 
in  the  past,  when  worked  separately  by  different  com- 
panies— the  Paarl  Central,  Langlaagte  Eoyal,  and  in 
part  by  the  Ijanglaagte  Deep — zones  of  poor  ore  were 
met  with  in  the  upper  woi'kings.  Is  tliere  to  be  a  good 
zone  in  depth '.' 

It  may  be  I'ecalled  that  in  May  1913  a  new  circular 
shaft  of  lai-ge  pattern  was  sunk  in  the  western  section 
of  the  mine,  for  the  purpose  of  affording  ventilation 
10  the  lower  workings.  It  already  has  been  sunk  to 
the  i)hine  of  the  16th  level,  and  driving  has  been 
effected  to  make  ventilating  connection  at  the  13th 
level,  the  connection  being  expected  to  be  made  by  tlie 
middle  of  this  year.  Later  on  connection  will  be  made 
wit.h  the  16th  level,  and  the  policy  will  be  to  continue 
sinking  to  the  plane  of  the  19th  level,  and  subsequently 
to  effect  driving  so  as  to  effect  ventilation  at  that  depth. 
The  three  levels  mentioned  are  the  large  collecting 
levels,  some  of  which  are,  and  others  will  he. 
equipped  witli  double  tracks  of  rails  for  conveying 
oi-f  to  the  sliafts. 

Crown  Mines.— Capital  £1.0(i0.ono,  m  2.0ii(i.onfi 
shares  of  10s.  each;  issued.  1,880,212.  £1,000.0'IM 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Tear  ends  Tims    Sort-    ^Kevenue^  ^Expenses^  ^-ProBt— ^    Pric 

Dec. 31  St ps.    Milled    ing     Amt.  Perton  Ami.  Pertnn  Amt.  Pertoii  end  <  f 
%         e  e  e  Perlrd 

1913...  660  2.195.600  11  a  3.248.131  29/7  1,805.65S  16'5  l.«42.472  13/2  6J 
1914  ...    660  2.286,876   —  2,976,989  26/1  1,733,477  15/7    1,193,612  10/6       — 

1915. 
Jan.    ...    660     191,000    10     22B.355  23/8     166,283  16/4         70,072'  7/4      3J 
Fob.  ...    —        19O,C00    —     243,007  26/6     151,S70  IS'll       91,437    9/7    4,^,xd 
.War.  ...    —        217,000    —    283,769  26  10   167,')7t  15/5        113.085  10/5    4J 

•  Poor  results  due  entirely  to  disappointing;  yield,  wliieli  continues 
consideriibly  below  what  is  indicated  by  ore  reserves  values,  *'  Tlie  cause  of 
this  difference  is  being  carctully  investigated." 

Dividends — 1913,  June.  55:  Dec,  55  per  cent. 
1914.  June.  56  :  Dec,  30  per  cent. 


MASON  AND  BARRY. 

Tlir;  \ciy  ath.cisc  clfett  of  the  \\  ar  on  the  Continental 
co|)per-iinni]ig  industry  is  reflected  in  the  annual 
leport  of  this  old-established  undertaking,  operating 
the  S.  Doiuingos  mine,  Portugal.  .\  reduction  of  the 
outjiut  fi'oiu  the  mine  was  effected  by  the  end  of 
.\ugust,  and  has  continued  since  that  date.  .\s  a 
result,  in  the  year  1914  the  amount  of  ore  shipped  was 
only  257, (>16  tons,  in  comparison  with  363,208  tons 
in  1913.  In  addition  to  this  there  is  the  fact'  that  the 
average  )iiice  of  copper  in  London  in  1914  was  only 
fer)9  9.S.  |)ei-  ton.  against  £68  5,s.  in  the  previous  year. 
The  net  pi'ofit  for  1914  amounted  to  £31.338,  against 
£76,211  in  1913,  and  the  dividend  now  announced  is 
15  per  cent.,  in  comjiarison  with  35  per  cent,  foi"  1913. 
The  results  disclosed  are  the  poorest  for  many  years, 
and  the  dividend  paid  is  the  lowest  since  18?)5.  For 
the  15  years  prior  to  1914  the  Company  never  paid  a 


smaller  annual  dividend  tlian  25  per  cent.,  and  it  is 
evident  that  the  year  1914  was  an  altogether  excep- 
tional one. 

The   results  of  the  last   five  years  are   contrasted 
below  :  — 


1914 

1913 

1912 

1911 

1910 

Ore  shipped  (tons') ... 

...      257,610 

363,208 

350,773 

277,583 

294,44J 

Average  price  copper 

...     £59  9  0 

£68  6  0 

£73  1  2 

£50  1  9 

£S7  3S 

£ 

£ 

£ 

£ 

£ 

Net  profit     

...        31,333 

76,211 

86,665 

04,646 

65,458 

Brouglit  forward     ... 

16,650 

26,148 

26,293 

17,298 

8,391 

Total  available 

46,888 

101,360 

110,958 

81,845 

73,850 

AUocaliovs : 

Dividend 

27,775 

64,810 

64,810 

66,552 

56,551 

(16%) 

(36%) 

(35%) 

(30%) 

^a> 

Staff  pension  fund 

1,000 

1,000 

1,000 

1,000 

Contingencies  reserve 

— 

20,000 

20,000 

— 

— 

Carrv-lorward 

...        18,113 

15,550 

25,118 

25,293 

17,298 

40,^  .S 

101,360 

110,958 

81,845 

73,850 

The  Company,  which  now  has  an  issued  capital 
of  £185,172,  in  £1  shares,  has  since  1892  paid  divi- 
dends aggregating  £1,314,714,  equal  to  710  per  cent, 
in  23  years.  The  present  price  of  the  £1  shares  is 
about  £3  cum  dividend,  which  compares  with  £4  a 
year  ago,  and  though  on  the  basis  of  the  1914  dis- 
tribution the  yield  afforded  is  a  very  low  one,  with 
the  return  to  more  normal  conditions  on  the  Continent 
on  the  conclusion  of  the  War  there  seems  to  be  no- 
reason  why  the  Company  should  not  resume  its  former 
prosperity.  Meantime  the  financial  condition  of  the- 
Companv  is  sound,  the  sui'plus  liquid  assets  amount- 
ing to  £146,000.  

CHAMPION  REEF. 

Foe  some  lime  past  tins  ludiun  mine  has  been 
experiencing  very  encouraging  development  results, 
the  recent  showings  in  tlie  bottom  levels  being  par- 
ticularly good.  The  lowest  level  is  the  48th,  at  a. 
vertical  depth  of  about  4,400  feet,  but  it  has  not  as 
yet  been  driven  very  far.  In  the  47th  level,  however, 
the  last  103  feet  driven  to  end  of  February  showed 
very  high  values  over  good  reef  widths;  while  at  the 
45lli  and  46lh  levels  the  ore  shoot  has  been  proved 
for  a  continuous  stretch  of  over  1.000  feet  in  the 
very  centre  of  the  property,  with  payable  gold  con- 
tents for  almost  the  entire  length.  Over  consider- 
able distances  very  high  values  have  been  encouii- 
teied.  We  show  below  the  results  obtained  at  the 
44th,  45lh,  and  46th  levels  in  the  drives  running 
south  fi-om  Carmichael's  shaft  and  connecting  up  with- 
the  north  and  south  drives  from  Glen's  shaft.  Each 
of  the  levels  is  being  continued  by  driving  south  fronr 
Clcn's  shaft  winze  towards  the  ilysore  boundary, 
and  at  date  of  the  last  advice  to  end  of  February  the- 
41th  level  liarl  been  dnven  745  feet  south  of  Glen's 
shaft,  the  45th  level  452  feet  south,  and  the  46th 
orlv  56  feet  south.  In  the  following  table  the  work 
not  marked  with  an  asterislv  or  dagger  has  been  done 
in  the  current  financial  year.  We  give  the  values  in 
storlinK,   taldng  the  ounce  at  85s.:  — 


Lentrth  Widtli  Value  Lcnsth 
Ft.  I't.  In.  s.  d.  Vt: 
6700       1      fi      130     0       45nt 


Value  Lensth  Width 
s.  d.  Ft.  Ft.  In. 
93     G       587t         1     9 


1 1 0t       (I     3 


47  0 
12  0 
151     0 


380t       16        82  U       207t 


2     0      187     0 


104  0 

108  0 

48  0 

185  0 


3     3       190     0 


1,741  _  _        1,079  —  —        1.004  —  ■  — 

«  Work  done  in  year  1012-13.  t  Work  done  in  year  1913-14. 

The  lowest  but  one  level,  the  47th,  at  end  of 
February  had  been  driven  731  feet  south  of  Oar- 
inichaers  shaft  to  within  alwut  300  feet  of  Glen's  shaft 
winze,   and  the   footage  of  the  last  four  months  has 


shown     good 
follows :  — 


reef     widths      and  high  values    as- 
Forly-scLcnlh    Level. 

LenEth  Width  Value 

Feet  Ft.  111.  .'■      ''• 

44  2     I)  111     II 

.  .         64  13  115     0 
45  3     3  169     0 
53  3     0  197     0       _  , 
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The  good  development  results  have  been  reHeeted 
very  distinctly  in  tlie  milling  returns,  which  have  also 
benefited  from  the  installation  of  a  new  tube  mill 
and  a  new  tailings  and  slimes  treatment  plant.  The 
yield  of  gold  per  ton  of  ore  crushed  in  the  first  six 
months  of  the  current  financial  year,  which  ends 
September  30  next,  has  been  appreciably  higher  than 
in  the  year  1913-14,  which  in  turn  showed  consider- 
able improvement  compared  with  1912-13.  This  will 
be  seen  from  the  following:  — 


Year  ends 
Sept.  30 

1912-13  ... 
1913-14  ... 
1914-15. 
December  qr. 
January  ... 
February 
March 


Ore 
Milled 
Tons 


17,050 


Total 
-Gold  Yield»-, 
Per 
£  Ton 


ron  £  Ton 
6  6  218,001  19/7 
10    225,489    19,7 


134,300 
44,800 
44,400 
46,800 


40,4 
48  9 
,52. 2 
53/0 


Shares 
Eud  of 
Period 
10,9 
10,6 

10,9 


17,6S4 

«  Includes  yield  from  accumulated  slimes, 
t  Before  payment  of  royalty. 
Dividends  per  cent. — Total  distribution. 


nnt   1911-12,   60.     Account 


1912-13,  April,"  13^  ;   Julr,  1H| :    Dec.,  20.— Total.  50.     1913-14,  March, 
July,  161;   Dec.,  231.— Total,  63 j.    Account  191 4-l.i,  ilarch,  13J. 

The  net  profit  earned  in  the  jear  1913-14  was 
£201,634,  equal  to  over  7-3  per  cent,  on  the  Com- 
pany's capital  of  £260,000  in  2.s.  Gd.  shares.  The 
dividends  actually  paid  tor  the  year,  totalling  53|- 
per  cent.,  free  of  income  tax,  against  50  per  cent, 
for  the  two  previous  years,  called  for  £138,667,  and 
£36,927  was  written  oS  lor  capital  expenditure  and 
plant  depreciation.  In  view  of  the  very  good  de- 
velopment disclosures  and  the  marked  improvement 
in  the  milling  returns,  it  looks  as  if  the  dividend  for 
the  current  year  will  again  be  increased.  The  price 
of  the  2.':.  Qd.  shares  is  about  12.'.,  so  that,  on  the 
basis  of  last  year's  dividend  of  53^  per  cent.,  they 
.afford  a  yield  of  about  11  per  cent,  allowing  for  accrued 
dividend.  The  financial  condition  of  the  Company  is 
-Strong,  as  surplus  liquid  assets  at  September  30,  1914, 
amounted  to  i£7.5,0OO  after  payment  of  the  final  divi- 
dend. On  the  other  hand,  it  nuisb  not  be  forgotten 
that  the  mine  is  a  deep  one,  in  fact,  the  second  deepest 
of  the  Indian  group. 

BROKEN  HILL  SMELTING. 

Some  particulars  regarding  the  Broken  Hill  Co-opera- 
tive smelting  scheme  have  been  issued  this  week.  The 
proposal  is  to  form  a  new  company  with  a  capital  of 
£750,000,  in  £1  shares,  to  take  over  the  Broken  Hill 
Proprietary  Company's  I'on-  Pirie  smelting  works. 
600,000  shares  will  be  subscribed  for  by  the  Broken 
Hill  Proprietary,  Broken  Hill  South  and  North  Broken 
Hill  companies  in  equal  proportions,  i.e.,  200,000 
shares  each  company.  The  pin-chase  price  payable 
to  the  Broken  Hill  Proprietary  Company  will  be 
£450,000.  The  outcome  will  be  an  addition  of 
£2.50.000  to  the  Broken  Hill  Proprietary  Company's 
cash  resources,  and,  in  addition,  that  Company  will 
receive  200,000  shares  in  the  smelting  works  com- 
pany. The  North  and  South  companies  will  each 
have  to  find  £200,000  of  cash  for  purchase  of  shares 
■of  the  new  concern.  At  December  31,  1914,  the  South 
Company's  surplus  liquid  assets  amounted  to  £70,544, 
excluding  £128.000  value  of  metals  unrealised  and 
concentrates  on  hand.  A  recent  cabled  advice  statf 
the  North's  total  surplus  assets  at  end  of  1914  to  be 
£274,803,  but  this  includes  value  of  stores,  and  pro- 
bably also  a  large  sum  locked  up  in  unrealised  pro- 
ducts. .\llowing  for  this  it  is  possible  that  the  North 
Company's  available  liquid  assets  do  not  exceed 
£150,000.  When  the  annual  report,  due  at  the  end 
of  this  month,  is  issued  it  will  lie  possible  to  gauge 
whether  or  not  '.ne  North  Company  will  have  to  raise 
further  funds  by  issue  of  Debentures  or  otherwise  to 
purchase  the  smelting  works  shares.  It  looks  as 
if  the  South  Company  will  certainly  have  to  do  so. 

In  regard  to  the  value  of  the  smelting  works  there 
is  absolutely  insufficient  data  published  for  forming 
any  opinion.  We  think  that  at  least  an  expert  report 
on  the  subject  should  have  been  submitted  to  share- . 
holders,  in  the  same  way  as  was  done  in  the  case  of 


tile  Broken  Hill  Proprietary  Company's  iron  and  steel 
manufacturing  scheme. 


The  Diamond  Outlook. — I'riur  to  the  outbreak  of 
the  War  there  was  a  not,  altogether  comfortable  posi- 
tion 111  respect  of  relations  between  diamond  com- 
panies, more  particularly  the  great  De  Beers  Cor- 
poration and  the  Premier  diamond  mines.  Tenta- 
tive nrangements  had  been  under  consideration 
with  a  tliird  important  new  producing  field.  The 
German  Government  had  complete  control  of  the  pro- 
duction of  diamo'uds  in  South-West  Africa,  and  it 
is  well  known  that  the  Ludericht  region  has  proved 
to  be  extensively  ricli  in  alluvial  diamond  deposits. 
For  the  time  being  the  demand  for  diamonds  has 
fallen  off  enormously,  and  likewise,  for  the  time 
being,  the  output  has  been  all  but  entirely  put  a 
stop  to,  but  the  position  later  on  may  become  a 
veiy  mixed  one  with  the  end  of  the  War.  Admitting 
that  GeiTnan  South-West  -Africa  will  come  under 
British  domination,  there  will  be  a  very  considerable 
excess  of  output  as  against  the  extent  of  demand. 
It  will  be  interesting  1o  see  how  ways  and  means 
will  be  devised  for  meeting  the  new  position. 


Brakpan. —  Eeef  of  considerably  improved  value  was 
opened  up  in  the  March  quarter,  as  will  be  seen  from 
the  following :  — 


i 


1912 

ToUl 
Foota^^e 
Sampled 
..     12,619 

Payable 

Footage 

on  Reef 

7,895 

,. ^Payable  Showings 

Per-         Average    Average 
centage        Widtli        Value 
of  Total        Inches          .v.    il. 
63                396            50    2 

1913 

..    15,793 

6,951 

44               36-8 

47    7 

March  qr.  1914 

..      3,886 

1,140 

29               44 

42  11 

June  qr.  1914 

..      4,415 

1,985 

44-9            40-9 

55  11 

Sept.  qr.  1914 

..      4,765 

1,960 

41-2            43-24 

54    2 

Dec.  qr.  1914 

..      4,460 

2,240 

50-2           39 

62    4 

Year  1914 

..    17,515 

t,945 

40              41-5 

55    8 

1915. 
March  qr.... 

..      4,260 

2.135 

50              38 

76    0 

RAND  GOLD  OUTPUT. 

The    Eand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  ]\Iines  is  contrasted  below:  — 


1912       ~ 
1913 

1913. 

First  liall 
Second  lialt 
1914. 
First  halt 
July      .. 
August 
September 
October 
November 
December 


Tons 
25,486,361 
25,628,432 


Yield 
29/U 
27,'9 


37,182,746 
35.812.605 


12  I 


nths 


13,503.518 

27,11 

18.932,828 

12,064,914 

28jT 

16.679,777 

12,308,282 

2611 

16,609,705 

2  281,717 

26,'2 

2,S8S,731 

2,261,800 

25/8 

2,908,025 

2,188,939 

26/4 

2.875,983 

2,301,795 

26/11 

2,990,337 

2.192,365 

26/7 

2.9U.6C5 

2.167,056 

26,2 

2,842,048 

25,701,954 

26,/ 7 

34,124,434 

2,237.748 

26/2 

2,930,156 

2,077,792 

26,6 

2.774,673 

— 

— 

3,088,810 

1915. 

January  

February  

March  

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 

M.ir.  Feb.        Jan.""     Dec.         Nov.         Oct.         Sept.       Aug. 

185,239     180.422      172.331    164,650     165,039    170,433    169,619    168,831 
Labour  highest  since  June  1913. 

{Coiiliimed  on  page  124.) 


LONELY    BEEF.  — Issued  capital,  £271,007  in  £1  gliareg. 

Mine 

/ Profit ^      Price 

Amt.    Perton    end  of 


Expenses* 
Tons    ^Revenue-^     .^Development* 
Milled  Amt.    Perton    Amt.   Per  tot 


1913 

1914 

1915. 


,  58,903  219,155 
.  61,590  189,640 


74/4 
61/6 


92,762 
95,451 


315 
30/11 


126,392 
94,C89 


42/11 
30/7 


Period 


6,160    14,597      56/7  7,500      29/1  7,097        27/6        U 

Feb.       ...    4,800    13.615       56/9         7,400      3C/10         6,215       25/11      1,% 
Mar.        ...    6,420    15.703      57/11         8,103      29,T0         7,600       28/1        1^ 
•  Inclusive  in  1913  and  since  of  general  charges,  London  expenses, 
royalty,  and  taxes. 
Dividenfls— 1913,  Feb.,  10  ;  May,  10 ;   Sept.,  10  per  cent. 
1914.  Jan.,  10  ;  May.  10  per  cent.     1915,  Jan.,  10  per  cent. 
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TT^IBCJI^^^I?    ^^r»F»KTVI>IX:. 


I.— BANK  RETURNS. 


BAWK  OF  EN'GIiAia'D.— vreekly  Account, 

An  Account  parsuo.nt  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended   Wednesday,  April  14,  1915. 

Issue    Department. 

Notes  IsBueil £72,369,060    i   GoTCrnment  Debt £11,015100 

7.434,900 
63919C60 


£72,369.060 
Banking:    Department. 

Proprietors'  Capital £14.553.000        Government  Securities 

Rest 3119  192 

Public  Deposits 104,166  735 

Other  Deposits  102.959.283 

Beven-day  and  other  Bills  50.847 


£72,369.060 


£47860.350 

Other  Securities 137,813.0G« 

Notes 37-782.715 

Gold  and  Silver  Ooln  1,392.926 


£224849057 


Comparison  with  Previous  Five  IWeeks. 

[In  fs  <terling-00.000-8  omitted.] 


Deposits 
Public  Other 


Securities 
Govt.  I  Other 


Rate  ;     Bills 


38.1     12.7  I  84.4     11,0  !   47,3  '  28,9  I  40-03 


1916. 

Mar.   10  34,3     59,8  I  60.1  129.7     27.1  '127.0  '  44,0  '  24-47 

—  17    34  0     69,4     70.9  100,4     30.0    115.7     43,8     26-68 

—  24'  34.2     67.2  '  92.0  93.1     35,3  '126  6     41.5  '  22-43 

—  3i;  35,2  '  639    113,7  89,7  ,  44,6    1400     37.1      18-28 
Apr.     7|  34,9  ,  63-7    105,3  97  6     44,6  1138.8     37.2  I  18-36 

— _.  14   34.6     65.3  _104,1  102,9  ^47,9^137  .  8^  39-2  ■_^9J ..„ 

•July  30.  14  <-  to4>,:  Jul»  31.8%:  An;.  1.  10  »/,  :   Aug.  6. 6  % :  Aug  8.  5% 

CURKEN-Cr  NOTE  ISSUE.— Tlie  amonnt  of  currency  notes 
isBoed  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below: — 


2i% 
2| 

-    '    3A 


-Issue  Account. 


1915. 
Total  to  Mar.  17  . 
Week  to      „   24  . 


Cancelled      OiUst.*iiding     &  Bollic 


Ratio  of 
Gold  to 
Notes 


89,167.162 
1.709  670 
2,922.100 
1.611.810 
2,163,950 


37.602.936 
38.087,^08 
39  801,866 
40.78Y.a67 
41.263,573 


27,800.000 
27,600.000 
27  600.000 
27.600  000 
27,600,000 


Notes  outstandiug— 
One  Pound 
Ten  ShiUing 


51,664  226 

1,224,997 

1,Z07.«42 

62=1.209 

1,687  843 

II — Balance  Sheet,  April  14, 1915, 

Advances — 

Scottish  ,fe  Irish  Banks  of  Issue 

Other  Bankers 

Currency  Note  Redemption  A/o— 

Gold  Coin  and  Bullion         ...  27.500.000 

Government  Securities         ...    8623.176 

Balance  at  Bank  of  England  ..   4.991,397 


41.263,573 


731 

72  2 
69-0 
67-4 
666 


149,000 


Total 


.  41.28»,573 


BVILIiION'. — The  Bullion   movements  at  the  Bank  of    Jfingland 
on  foreign  account  have  been  as  folIowB  ' 
Receipts. 


1915. 

Apr.  8,  Thursday... 

„  9,  Friday     ... 

„  10,  Saturday  ... 

„  12,  Monday    ... 

„  13,  Tuesday  ... 

I,  14,  Wednesday 


f  1,1 42,000  bars. 
(    355,000  sovs.'- 

Nil 
f       9,000  bars. 
I      25,000  aovs.* 

Nil, 

Nil. 
f    350,000  sovs  * 

616,000  For'gii  coin 
I    613,000  bars. 


Withdrawals. 
£ 

f    50,000  Bovs  ArRentina.t 
257,000  sovs.  Argentina. t 

I  500,000  sovs.  Misc.  a/c.f 
40,000  sovs.  Argentina.t 
120,000  sovs.  Argentina, t 

,000  sovs.  Argentina. t 
,000  Foreign  coin. 


1 149,1 
■j    10,1 


Total  for  week  ... 

Balance 

Apr.     15,  Thursday  ... 

16,  Friday      ... 

"  •  Released  ou  Miscelh 


3,110,000  1.126,000 

[1,984,000  In  for  week,] 

SO.OfO  BOTS.  Egypt.f  30,000  sovs.  Argentina  t 
89,000  bars  Nil 

, neons  Account.  t  Set  aside.  J  Released. 

OOIiD.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  sii  weeks  have  been  as  follows : 


1915  ^Foreif 
■Week  In 

ended  £ 

Mar.  10..  260,000 
Mar.  17..        — 
Mar.  24...        — 
Mar.  31  ..       — 

Apr.   7...  620.000 


-Home  A/c- 


274,000 
1,624,000 
1,78J,000 


Apr.  14, ..1.984,000         — 


Out 
p, 
376.000 
138.000 
893.000 
1,591.(100 
737.000 
423,000 


Treasury   Note 

Redemption 

Fund 


Net  Gold 

Movement 

for  Week 

£ 

-  116.000 

-  412.000 
-2,217,Ono 
-3,380.000 

-  117  000 
+  1.561.000 


Comparison  of  Bank  Returns,  Exchang:es,  Prices,  &.c. 


Bank  of  Knglaiid  (In  £'9  sterling, 
00,000'a  omitted)  : 

Olrculation     

Public  Deposits 

Other   Deposits  

Government  Securities 

Other  Securities 

Eeservo  

Ratio  to  Liabilities  

Bullion  (both  Departments)  .„ 
Money  :  — 

Baiik  of  Bnt'land  Rate 

Bank  of  Frimce  Rate  

Rate  3  months'  Bills  Loudon  ... 
Exchanges 

Paris  Oheqiip 

Hamburg  8  rlays  

New  York  60  <lays    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2j  %  Cash    

French  llen(«  3  %  Money    

Silver,  Loii'lori  ppot oz. 

Wheat,  Oatflfn  average  ,..».qr 

Oatton,  Mid    Upland    lb. 

Iron,  Scotch  pig ton 


£28.4 
8.6 
42.9 
19  9 
25,3 
24.1 
46?% 
34,1 

3i% 
3% 
2,%% 

26  14 
20  45  i 
4  85 

l'4,if 


97  80 
■/24  {, 
27.10 
-/8  02u 
62  3 


1912 

£28.6 
19  0 
419 
14.3 
36  7 
27,6 

45'39* 
37,8 

3i% 


78,', 
91  95 
-/273 
35  4 
•/6-67 
59  10  J 


1913 

£28.4 

16.8 

42,4 

l.f.O 

351 

279 
47  93% 

37,8 

4J% 
3« 

3a% 

26  24 
20  451 
4  8325 
1/4,1, 


313 
-/6  88 
73  U 


1914 

£29,0 

19,2 

419     1 

ll.l 

419 

25.7 
4199% 

33,2 

3% 
31% 

2ri% 

S6  16 
20  45 
4  84-20 
1'4,,S, 

763 


31  6 
■/7-28 
5B/9 


1915 

£34  6 
104.1 
102  9 

47.9 
137.8 

39,2 
18-91% 

55,3 

6% 
6% 
2H% 


4  76J 

1/3;;: 


72  10 
-/23J 
64,9 
-/5,70 

73/3 


FOREIGW  BANKS. 

[In  £'b  sterling— OOO's  omitted  ] 


AXrSTRIA- 
HVNGART 


Jaly  7,  '14 
Jnly  15,  '14 
Jaly  23.  14 

»aly  23,  '13 
July  23,  -12 


Gold.     Silver.      Total 


62.119 
51.966 
61.578 


64.166  8,310  94,054 
64.132  7.934  ,  90.617 
63.719  ,    7.772     ,   88,740 


12,047 
12.066 
12.141 


10.794      81.373  i    9.306     i    90.527       -  1,855  !  32  729 
12,272      63.903      5062     i    87.878       -I-  3  024     30  470 


-  2.389 
+  1.016 
-f  2,479 


Other 
Securi- 
ties. 


34,670 
32.209 
31.993 


BE^LGIVnX.j     Gold. 

July  23.  1914... :  £10.485 
■Taly  30.  1914—  '  10.466 
Aug,    6, 1914."      10.977 


£2.763       £13.228 

2.241  12.707 

633  11.610 


Aug.    7. 1913...       9.453 
Aug.    8,1912...       8.076 

DEN-MARK.'  '7;^ 


Oiroula- 
tloo.       Deposits, 


£26155  I  £39.058  £3.462 
33.483  ,  44.766  4.8C 
41.925     I      61,800         8.283 


2.770    ,      12,223  27.835     ,     39.480    I     U 

2.899  10.775  25  865    1      37.108  J 4.061 

—Gash. ^        Dis-        Balance  I  Glroala-l     De- 

Tor,al.       counts.     Abroad.       tioo,    j  posits. 


July  31.  1914 
Fob  27.  1916 
Mar.  31,  1915 


£5.826 
6.952 


£270 
309 


£4,352 
6,096 
6.261 


£8,197 
5.984 
6.325 

4  553 
4.293 


£788  £8.693  £47 

2,083  11.071J  438 

1,964  11,746  329 

1,266  8.143  202 

1.241  I  7.873  170 


FRANCE. 

, Oaah.— 

j    Gold.    1    SUver. 

Total. 

Bills. 

Cu-cula- 
tion. 

Public 
Deposits. 

Private 
Deposits. 

July  30. 1914.. 
Apr.     1.1915.. 
Apr.   8,1915- 

'£165.654'  £25.013 
170.039     15120 
170.134     15.100 

£190.687 
185.159 
185.234 

£97,768 
9.233 
9,030 

£267.327 
450  911 
456.909 

237.730 
230-290 

£15,302 
2,9.59 
2.551 

7,312 
6.577 

£37.930 

95  199 

96  316 

Apr.    9.1914.. 
Apr.  10. 1913 

145.192    24907 
130.040    24.030 

17a099 
154.070 

61,632 
65,271 

21.888 
21.686 

GER- 

MAnnr. 


July  23,-14...  £67.843,  £18.727 
Mar  23.-16...  116.494;  2.255 
Mar.  31.-15...,    116,876;     2.008 


Note  Oirc't'tlon.- 

I  Above— o 

Amonnt.  beneath   4 


£84.570    £40.055    £94.645,+  £22,804 
118-749    245.561     247.203  - 

118.384    343.832    281.201!         — 


£47.198 
119.01S 
201,849 


Mar.  31,-14...'     62-999'    16.973        73,972      72.299     121.384  -      1-458       44,524 
Mar^l,13-..'     46.1541    14,217    _J0,371      92-136     118,2371^16919 37.190 

n-r^-r*  n-n-n    I' " O^h. ,1        IMs-      ,       Ad-       I  OU«ula- 

HOZiXiAITD.  I    Qoij      I  Silver.      Total.    1  counts.  I   vances.        tlon. 


Aug.  1,  1914  ...' £13.498  £249  £13.745  '  £13,422  £10.332  £35660 
Mar.  27.  1915  -i  24.099  1  169  24.268,  6  235  |  16  865  38-257 
Apr.    3,  1916     -I    23.912  I     121       "24-033  ,      6.987      15.953      39.207 


posits, 

£1437 
7.817 
5.363 


iTAii-r. 

Oaah. 

Inland 
Bills 

Foreign 
BilU. 

Ad- 
vances. 

Securi- 
ties. 

Oircala- 
tlon. 

Deposits 

July  31.  '14  ... 
Feb.  28.  '15  - 
Mar.  10,  15  - 

£48.466 
53.846 
53.069 

£20-416 
29  955 
29.498 

£3.033 
3.051 
2.ti09 

£4.601 
10.365 
10.114 

£8.167 
8,224 
8,351 

£89.?04 
84.752 
86.215 

£8887 
13  818 
20-273 

Mar.  10,  -14  ... 
Mar,  10,  -13    -.- 

48-810 
60  608 

18-955 
14,879 

3.251 
2,680 

3-545 
3.233 

7.869 
5.983 

63,213 
63,678 

7-024 
7,685 

JO-.  -roRK 

BANKS  Own     [    In  De- 

&TRXTSTS.    Vaults,  positories    Total. 


I    Loans 
and   Dis- 
counts.    Depoalta. 


Aug.  1,'14  -..  -  I  -  £89888  £411.238  £387.165  !  £8  318  1.720 
Apr.  3,  •15  -  £78.928  £30.062  108990  477.456  479.314  '  7  624  30,000 
Apr.  10,  '15   ..-j    77.854      30,464     108.318  I    479,594,    480,722        7.522  1  29.268 

94.148  '    422.283    401.346  I     8.316      2.721 

^ _81-417      331,494    343,994  i     9.27ll  2^671 

lalance  |F-r'gQGiiv.    Discounts      Oircula- 
. broad.  I  Securities.  '   &  Loans.  tion 


NOR-WAir. 


July  31.  1914- 
Mar.  31.  1915... 
Apr.   7.  1915- 


£2,960  £1,678 
2.931  i  2.650 
3.413    I     2.092 


£493 
493 
493 


RUSSIA.     Qold.    1  Silver.  , 


140  488 

68 503 

— ^  Notes 

Total.     iKesen 


£4.868 
5.071 
4.365 


£8.752 
7.647 
7.572 


Deposits. 


3.966  6-151 

3.687  6.370 348 

Loans   &  Oircu-  Total 

Disc'nts.  latlon.      Deposits. 


Julv  21  •14-'  £174.509  £7.383  '  £181-892  £6.589 

Mar.  21,'16...i    170.631     6,322  '    176.003  6  911 

Mar.29,^15-     171-109|    6,296  j    176,406  6.172 

Mar-  29,^14-     177-417    7,138      184.605  11.355 

Mar.  29.'13-..l    168.144    7,485      165,629  _  7.545_ 

[, Oaab. ,  Loans, 

SPAIN.        Qoi,)         Silver.       Total,  Src. 


£76-031  £183-411  £109.911 
226-971  318-089  122-172 
221-771    319.828  '    121,935 


Aug.  1.-14.-  £21,804  I  £29.187  £50.991  £40.572  £13,778  £77.567 
Apr.  3.'15-.  23  856  i  29.345  6,3-201  44.200  ,  13.777  ,  79318 
Apr.  10,'15.--    23.89d  .   29.189      53.088      44.243  I    13.777  i    80009 


80.;81  161.145  111838 

92,377  147.454  114.482 

Spauisb  Oircu-   ;  Deposits, 

4  %  laUon.  I  &0. 


£18.965 
23-834 
23  962 


S-WEDEN. 


Aug-  1, -14  ,.. 
Mar.  27.  '15  ... 
Apr.    3, 'Id    - 


£5.717 
6.294 
6.300 


Apr    4.  '14    ...  5.790 

Apr.    5,  -13    ...1  6.718 
S  OTITZER- 

IiAND.  Gold. 


363  41.912 
321  ^39.324 
Swed.  Si  |.'or. 
Govt.  Seoa. 


13.778 
13.778  I 

Disc-nuuti 
&  Loans- 


78-925  '     19.193 
^3.592  '     17,674 

lation.    Deposits. 


£8,150  ,  £1.655 
3.609  I  2.338 
4,238  2,264 


£7.495  £13.432  £3.903 
7.041  I  16.005  I  3  843 
8.519        16.200      4.629 


Jnly  31, 1914- 


£7.675 
9-636 
9.636 


Apr    7.  1914... 

Api     7,  1913-  '   6878 


8.197  1.803        i       7.332  I    12.763  I   4.872 

4.319    I  870        I       8,140        11,282  j_  3  322_ 

— Cash. .    Dl"00unte&  Oircula-    '     De- 
Silver.  I      Total.     '    Advances.  Uon.       |  posits. 


£238    i     £7.913    ■  £10.391  £18.371    *  £3.128 

1.397     1     11.003    ■       8.964  16-685        2-265 

1.426  11.061  6.682  16.238    ,    2.448 


April  17,   1915.] 


THE     STATIST. 


U.STATES 


Loans  .  i 

anJ       'Reserre  iOircii- 

>iseouiit3.  Deposits,  lation. 


Mar.  12.  1915... I    £49,400  i  £4.320    £53,720      £5.857      £57.606   £1.401  £66.224 

Mm.  19, 1915...      49004  i  4.330      63,334  i      5.979     i   57,715     1,697   86636 

itir.  26, 19ia...|     48.434  .  4.619      63,053  i     6,337     ^   57,613     1,778  86,642 

II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam  ... 
Biasst-is 
Vianna 

Petrojrad     ... 
Rome 


— Current  RatL^^  - 
!o  Date  FiKed 

6  Aug.  20,  '14 

5  Dec.  23,  '14 

5  Aog.  20,  '14 

5  Aug.  27,  '14 

jj  Oct.  31, '14 

3  July  27, '14 

)J  Not.    9, 14 


Year  Ago — , 
Date  Fixed 
Jan.  29,  '14 
Feb.  5. '14 
Mar.  23,  '14 
Jan.  30,  '14 
Mar.  12,  '14 
Oct.  28,  '12 
June    9,  '13 


III.-FOREIGN    EXCHANGES. 

Course  of  Ezcbange. 


I/>!n>ON  ON— 

Holland 3  mos. 

—       Cable 

Italy  3  mos. 

—    Gable 

Lisbon  &  Oporto     do. 
New  York do. 

—  Cheques 

Paria 3  mos. 

—      Cable 

Petrograd do, 

Scandinavia do. 

Spain  (Banb  places)3mos, 

— Cable 

Switzerland 3  mos. 

—  Oafc'e 


i.pr  15, '15 
12  074 
12  16J 
28  15 
27  75 
37 
4  79 
4  80i 
25  95 

25  51 
114i 

18  55 
4Bi 

24  03 

26  10 

25  60 


Apr.  8.  '15  Mar.  30,  '15 


12  07j 
12  16 

28  '7i 
27  85' 
36* 
4  80 
4  SOJ 


18  87J 
25  90 


12  07 
12  14 
28  15 
27  75 
36i 
4  80 
4  81 
25  90 
25  47 


24  10 
P6  20 

25  80 


Mar.  25.  '15 
12  07> 
12  15' 
27  95 
27  55 
35J 
4  80 
4  81 
25  90 

25  45 
114 

19  27i 
47i 

24  V24 

26  15 

25  75 


Foreign  Kates  of  Ezcbange  on  Iiondon,  &.c. 

Apr  16,  '15 

Apr.  9,  '15 

Mar.  31,  '15 

Mar.  26, '15 

Alexandria   .... 

.  SiKht 

97ipi. 

97Jpi. 

97»pi. 

971pi. 

Amsterdam  .... 

.  Sight 

12fl.  15o. 

12a.  lejc. 

12a.  145c. 

12fl.  l4Jo. 

Bombay  

.  Transfers 

Is.  3f|il. 

Is.  3i^d. 

Is  S\id. 

Is.  3fjd. 

Buenos  Ayres   . 

.  90  dais 

48Sd. 

48(id. 
Is     iHA. 

48Jd. 

CalcotU 

.  Transfers 

Is.  mi. 

Is.  3:m. 

Is.  3  ,d. 

Cliristlana 

.  Sight 

18kr.  624 

18kr.  85 

18kr    92i 

19kr.  00 

Oopenliagen  .... 

.  Sisrht 

ISkr.  52i 

18kr.  90 

19kr.  00 

ISkr.OO 

Hong  Kong  .... 

.  Transfers 

Is  9|l.« 

Is.  9Jd.' 

Is  93d.> 

Is.  95d.« 

Italy  

.  Sight 

271r.  75c. 

271r.  75c. 

271r.  gOc. 

271r.  60c. 

Lisbon   

.  Sight 

37 

37 

36 

35i 

Madrid    

.  Sight 

24|)  00 

2311.97* 

23?.  90 

24p.  25 

Montevideo  

90  days 

52  jd. 

52,id. 

62Jd. 

52M. 

Montreal  

Cables 

$4  82J 

84  86i 

84  83 

t4  834 

New  Tork 

.  Sight 

S4  79ii' 

$4  Tir 

84  79}' 

84  80* 



60  days 

$4  76}« 

S4  76J» 

$4  77j» 

$4  775* 

Cables 

$4  79S 

»4  80i 

84  80 
P3i' 

$4  794 
83*' 

^      on  Berlin  Sight 

825? 

82i' 

—    on  Mexicc 

Sight 

«J8J* 

§335' 

S38r 

838 1» 

— on  Amst'd'm 

Sight 

393g.' 

39,^!.» 

39*g.» 

39,%g.' 

Paris  

Cueques 

25f.  50o. 

25f.  52c. 

25f.  aejo. 

26f  44jc. 

Petrograd 

Sight 

114J 

114i 

Il4i 

114 

Rio  de  Janeiro  , 

90  days 

12J'I. 

13  Ad. 

13d. 

13,%d. 

Shanghai    

Transfers 

23.  3ld.* 

23  33d.' 

2s.  3Sd.« 

2s.  4d.* 

Sight 
Sight 

181;r.  62J 
25f.   55c. 

181jr.  85 
26f.  7;jc. 

18kr.  921 
25f.  80c: 

Switzerland  

25f.  85o. 

Valparaiso    

90  days 

8Jd. 

SJd. 

7Hd. 

7^1. 

Bar  Gold,  standard,  per  oz. 

77s.  9d. 

77s.  9d. 

77s.  9d. 

77s.  9.1. 

Bar  saver  (•925 

peroz. 

23Sd. 

23jd. 

23id. 

23}d. 

*  Previous  day's  rates. 

IV.— BANKERS'  CLEARHG-HOUSE  RETURNS. 


Name. 


BmUINOHAM. 

Bristol 

DUBLCf 

Lksdb    

Leic^tkr.... 

LlVHHPOOI-    ., 

Maschesteb 
Newcastle  . 
nottinoham 
Sbktfield  . 
LONDON— 

Town    

Metropolitan 
OoasTRY  

Total 


Week^   Amount.    Inc.  or  Dec*      1915  Agg.  i     Inc.  or  Deo.* 


1,281,134  + 

575  000  - 

3828.700  + 

411,715  + 

291718  + 

4223,183  + 

5,331,151- 

1,034,300  + 

347,454  - 

490,522  + 


78,347 

47.000 

714. 100 

33.709 

17,i74 

705.184 

753231 

27,300 

119  I9B 

125.639 

[OOO's  omitted  fn 

204.237  -         6,665 

1&.183  +         8.404 

33,160  +       14,016 


22.911  402    -  2,037,955  -    9-2 

11.472.000    -      614,000-    5-0 

63  399  100    +  4,583,200  +94 

9,267.344    +  1,105  419+  13  6 

5  981924    f   1.156.436  +  24-1 

73.153647   -  3,177  194  -    4.1 

95.003  121    -17.745.693-15-7 

19  373.300    -       12,400-    O'l 

5.253  264    -  1,005,012  -  16-2 

8.599  683    -_      62.130-0  7 

m  tiie  Loii.lon  clearings.] 

2.915  325  -  1,618534  -36-0 

266  637  -         2,657  I-    1  "0 

427,489  +       14,568+   3-5 


14      256.670+      13,765      3,609.451  - 1.601.309  -37-9 


The  following  special  items  are  included  in  the  London  clearings  :  — 


1916  (  £  I  +or-«  1915  e,  +  or -V  1915  ,  £  |  +  or-* 
Mar.  11  37,863-  47.884  Feb.  3  44.365-29,331  Feb.  4|  46.443-  27.293 
Mar.  26       41731-    46,603  Mar.   1   51,043-31.712  Mar.   41    39,907,-  16,3.i8 

Apr.  14       45,820  -  _49.175  Apr.    1   53,113-21.072  Apr.    6    57,3M|r 888 

1915agg.l    277,025  -  419.599  186.143-103859 1 186,2921-  58.139 

*  Compared  with  a  year  agOi 

v.— FREIGHTS. 

According    to    >'essrs.    Farrar,    Groves    and    Company,    the 
following  are  thf,  quotation.?  for  repre.sentative  steam  freights  : — 
Homewards -coniinued.  1915.  I914. 
U.S.    Atl    forts  to   U.K. 

Cijut.  (grain)  9  6      1/9 

N.O  to  L.H.i cotton) 145/0        — 

N.O.  tuU.K.Cout.   graiuj      9/9         — 

OUTWARDS.— Cardiff  to 
Bom-    Col-      Port    Riirer  St.  Vin- 
bav    ombo.    Said.  Plate,    cent. 
1915. ..31/3     —         —       27/0     17'6 
1914...11/0    11/6       7/0     11'9       7/3 


HOMEWARDS.  1915.  1914. 
Alexandria  to  Lund.orHulI  26/0  8/8 
Australia  to  O.K.  or  Oont.    —        — 

AzofT  to  L.H.A.R _         7/3 

Bombay  to  p.p.  d.w  57/0  d.w.12/6 

5'™^,"'U.K BO/0  18/6 

ualcatta  to  p.p d.w.76'0        

Danabe  to  A.R.   7/9 

Odessa  toL.H  A.R."'  ..!![    6/9 

River  Plate  to  Q.K  Cont.    e6'3  130 

D..,.Atl.Port3  toL.H.(oot.)145  0  25/0 


VI.— PRICES  OF  WHOLESALE  COMMODITIES 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  coB- 
responding   dates   in   previous  two  j?eara  : — 


APRIL  17. 


METALS.  MINER ALS.  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffonlsbire  bars,  London  ton 

—  Common  bars    ton 

—  Stock.  Ati.ldlesbro'...  tons 

Steel  Rails    ton 

Copper— standard  ton 

—  Stook.Europe4[aflt.,Mar.  Slton.. 
Tin— English  ingots. ton 

—  Straits ]|ton 

Tinolates— Charcoal  I.O....  '..'box 

Lead— ''oft  Foreign    ton 

Soelter  -Ord.  F.ireign ton 

Quicksilver— (751b.)    bottle 

Aluminium ton 

Antimony— Regains ton 

Coai— Steam  ('best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS.  &e. 
Nitrate  of  Soda— Chemical  cwt. 

Soda— Crystals  ex  ship    ton 

Coehineal—Teneriffe  Silver  ..lb. 

Copra -Malay  4  Straits  ton 

Gambiep— ixood  marks  ..  ..cwt. 
Indigo— Bengal  goMi  to  fine., .lb. 
Linseed  Oli— Spot,  barrels     ton 

Linseed -Calcutta,  spot ..  4101b.! 55'o 50  „ 

Olive  Oil— Spanish ton  I £51  10 £47—248 


73/3 66'9 72  lOi 

67'3 50  91 87  10 

95'0 61/0 800 

£10 £8  10 £10 

£97  6 £6  12'6 £8  10 

••   132875 109  223 209135 

•  ■    £7  12/6 £6  5 £6  12'8 

£74  10  64  12  6-64  17  6 £68  16'3 

•■     29.056 26129 4.5.074 

£169 £165  10  £223 10-£234  10 

£169 £164  7  6 £231  15 

17/0 12  lOJ 14  0— 14'3 

••  £20  7  6 £18  2'6 £18  10 

£46 £21  12'6 £25  8/9 

-£ll  17  6 £7 £7  10 

..£90-£92 £81— £85 £88— £90 

..£83-£85£27  10-£29  10 £31-£33 

"om 18  9 21/0 

30/0 15/0 16/0 


12'3 10'6 12'IJ 

.~  £2  2/6-£2  5  •••  £2  2'6-£2  5  -  £2  2/6-S2  5 

21 1/10-2/0 1'8— 2/0 

26  12  6-26  17  6  -.  £26— £26  10  ••.  £28— £28 2/8 

24  0 16  8 18/0 

12  0-13  6 3'2— 3  8 30—3/6 

£38 £26 12 '6 £25  7/6 

....    nom, 
£50-451 


Paim  on -Lagos   ton! £40 £35 „, 

PetPoleura— American   ...gallon  , -/8i -,'8 -IBi 

Rane  Oli  -Redned  English    ..ton  £41  10 £34 £31  10 

"""'""  £26  15 £25  10 £28 

37  6 33  3 34 '« 

36  6 32'li 29'8 

52  0 51 '9 47/3 

2  6f 3/0 3/5 

2/4-2'6 3  0, 3/4 

23065 18  695 14.012 

61/01 72/0—73/0 77/0—78/0 


Soya  Oil ton 

Taliovv— Aust.  mixed  cwt. 

Turpentine- Amer.  Spirit  ..cwt. 

Raoe  ^eed- Toria  4181b. 

Rubber— Para,  spot lb. 

—  Pine  plantation lb. 

— World's  V'i9.supfallkinds)Deo.ton 
Shellac  -T.  N.  Orange,fair.,.cwt. 

TEXTILES. 
Cotton  -Mi.idling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Dpi.  New  Tork   lb. 

—  Stock,  Liveroool,  Apr,  9. ..bales 

Flax — Petrograd, Yarapol ton 

Hemp -New  Zealand  too 

—  ManiU,  fair    ton 

Jute— First  Marks,  spot  too 

—  Reds  TO ton 

Sillt -Blue  Elephant   .  ..   . 
Wool— Pt.  Philip  unwashed 

—  Lincoln  Half  Hogs  .  .  lb 
Hides —English  Oi.901i.&over  lb 
Leather-Dressing  Hides   lb   211-217 i/i-i'/s! 1/4— f/S 

VEG.  FOOD.  CORN  &e.                              1                        j 
Wheat-Vis.suD  U.S.  iprl2  bus 40,401,000, 56.148,000 60.488.000 


.      -ISia /7-2B -/e-88n. 

.      -/7  90 /8-85 -/9-75n. 

.      -'8  22 -n-ii -/7?0o. 

•    ]015e.| ISlOc 12  40O. 

1.517.710 1.214170, 1.246,290 

£38 £27  10, £30 

....  £33  5 £28  lO' £33  10 

£39 £27! £33  10 

;on| £22, £34  15' £29  5 

»n| £20, £29  10, £23  10 

lb. ! 9/7 11/6  -11/9 10/9—11/0 

lb.  1/Oi-l/l l/Ol-l/OS! 1/0-1/1 

I'O! I'Oii 1/Oi 

/71-'8J -/8i-/7} -/8f-/ej 


—  Re.1,  price,  N.T.  601b    ...bushel  .""."i65'ic 

—  English  (?iir..a«,aver.48aib   q'.  54  9 

Fiour-Lond.WhitesexMiU2801b.  1  ....'. 52'0I 

Barley— Eng. '7a?.,aver.4O0  Ib.q'.  31/3 

Oats— Eng.  Gar.,  aver.  3121b,  ..qr.  [ 30  '4I 

Maite- N'.Y.  ..(new  bushel)  56lb  ' 82c.l 

■  ^el.Liverpool  ,.  lOO'K  | 7/lli — 7'8 


.  105ie 

.     31  ■6- 

.     296- 


114<!. 
31/0 
31/3 
27/8 
19'2 

63ic. 
6/0{ 
'8'3 


18/4|- 
74^.. 

—  La  Plata     4801b.  ir.j 35/6 25o!- 

Potatoes— Kents tool 90  0 75  0—    95'0— 100  0 

Rice-Iraports  since  Jan.  1... tons' 9.345 2.6I6 3.589 

—  Deliveries  do tons  j 8  380 3-410 6-347 

—  Stock    tons  8  003 3  801! 4.607 

—  Price.  Bassein  owt.  18'0...    7/lOJ— 8/14  —     8/6-8/101 

Tapioca- Pearl,  nied.um       cwt. ' 21/d— 24'0 14'0— 17/6  —     17/6— 24''0 

Hav-Best 2,0161b.  load  ...   90/O-102/6  -     72/6— 80'0-   97/0-102/0 

Hops-Bnglish  cwt.) £4  4_£5  5...  £7  15— £8  8 £5  5— £6 

ANIMAL  F10D.                                       | 
Beef— Argen  chilled  hndqrs.  81b  1 5'0— 5'4 3/0— 3'5 3/4— 3'9 

—  STOtchsides 8lb  1 5'8— 6'10 4/4— 4'10 4/8-410 

—  English 8Ib  i 5'6— 5'8! 41—4/5 4'4— 4'6 

Mutton— Scotch  81b   6'8— 7/0' 4'10— 58 4/8—6/2 

—  English  wethers  81b   6'4— 6'8i 4  8— 5'4 4'6-6'0 

—  New  Zealand  frozen 8lb  ] 311—4/6 2/6—3/2 4/2— 4'6 

Pork -English 8lb., 5  8— 8 '4 4'6— 50 4'6-5'6 

Bacon    Irish  cwt.| 84  0—90 '0  —     680— 79'0 71/0—780 

—  Danish    cwt  j 78'0 -88  0 66/0— 76'0 68/0— 76'0 

Hams— Amer  long  out  cwt   64/0—700 70  0—78/0 75/0—80/0 

short  cut cwt  1 62  0—65  0 68  0—70  0 71/0—73/0 

Lard -Amer.  pails   cwt. ' 54'0— 55  3 52  9— 530 53/0— 69'0 

Butter -Danish... owt.  i...  142  0—144  0  -  114  0—116  0  -  118/0—120/0 

_  Siberian ewt. !...  1240— 130  0  ■-.    93  0—102  0  -    94/0—108/0 

—  French cwt.  i...  132  0—140  0  ■-•  1100— 122''0  —  114/0— 120  0 

_  New  Zealand cvt  ...  1230  -135  0  —  100  0—108'0--106/0— 113/0 

—  Australian     cwt.  ...  J24  0—134  0  —    90  0—108  0—    94/0—1100 

Cheese— Canadian  cwt.  94  0-98  0 66  0— 70  0, 61/0— 84'0 

—  New  Zealand  ...cwt. 93  0—94/0, 60/6—61/6 56/0-58/0 

SUGAR,  COFFEE,  TEA,   &c.                                         ,„„„.„'  „„„  o,n 

Suear -Imports  since  Jan.  ltou-<  175231 197.840 226,679 

—  Deliveries  do tons  243-999; 197.938: 224.368 

-Stock    tons 156,393 U4,437, "     58.183 

—  Price.  Java,  96°  PoL        ...cwt 17/8 lO/Ol—      11/6—11/9 

Mauritius,  crystals cwt.  ...      22,'0-23'3 12/6—14/6^ 17/6 

Tate's  Cubes,  No.  1 cwt   31/0 17/9| 18/3 

Coffee— Imports  since  Jan.l  ton?  17.6581 22.141i 15.574 

—  Home  consumption  do.   ...tons  6-2221 4.389 4.307 

—  Exports  do tons  8-511' 6-324) 4.680 

-Stock tons  16.054, 21.9061 "15,069 

—  Price  Costa  Rica  gd.  to  fine  cwt.  L.     84/0—91/0' 82/0— 90  0 82/0—89/6 

Brazil  (Santos)  spot  ...cwt.  i 45/9 •_— •     43'6 50  9 

Tea— Imports  ..(for  3  months)  lb.  |...      99.476-572  • 
_  Home  consumption    do lb.!...      96.692-043- 

—  Exports     do lb.  18102  899- 

—  stock.  Mar.  31  lb.  [...    101.230-000- 

—  Price.lndian.Pek.Song.good  lb   -/IIJ  • 

Ceylon,  Pek,Song.  Ord.. ..lb.  [ -Ill . 

Common  Congou .lb.; -/Oi* 


71-949927 67,757-365 

77.201.817 70348257 

•  •  ]3,156-558 13,107,215 

117,377,000  -..    121,477,000 

-/8i -Is 


-/Si  ■ 


-/4f— 5! 


Cocoa— Qrenada,good  to  fine  cwt. ' 93/0—95/0 67/0—59,0 66/6—68/0 
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YII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 

Company. 

Week  tol  Miles,  i+or-' 

Cross.  1  + 
£3,863i  + 

9Bfi 

Wts 
14 

Total.     1   + 

or  —  * 

BeU  &  0.  Down 

Apr.     9         80 

— 

44,573  + 

6,808 

OorkBan  &S.0. 

Apr.     91       103 

— 

2,118  + 

310 

14 

27,660  + 

3,018 

Dublin  (fe  S  B. 

Apr.     9        180 

— 

6,500  + 

881 

14 

67,097  - 

550 

Gt.  Northern... 

Apr.     9,       681 

— 

22,610,  -(- 

1,110:  14 

298,195  + 

8,975 

Gt.S.cfcWesterD 

ipr-     9;     1.130 

— 

32.480  + 

5,437  14 

422,165  + 

55,758 

Mid.  Gt.  West. 

Apr.     9       538 

— 

12,833  + 

876 

14 

161,104  + 

8,028 

*»•  On  AufjustS,  1914,  Oovernment  assumed  co7itrot  of  railways  of  Great  Britain  under 
tearrant,  renewable  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act^  1871* 


INDIAN  RAILWAYS. 


Company. 
iLBsam  Bengal 
Barsi  Light  .. 
Bengal  &  N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.    Baroda 

Burma  

East  Indian  ... 
Gt.  Indian  Pen. 
Madras  &  S.M. 
Nlzam'8  Guar. 
Boh.&Kumaon 
Sooth  Indian 
South     Punjab 


Cross.  1  +  or  — •  ,        i 

Week  to  Miles. 

+or-» 

Rupees.  ]   Rupees.  1  Wks 

Vlar.      6      851 

+  39 

1,40.500;-    19.778  23 

Mar.     13      116 

22.300  -    ]  2,950  60 

Mar.      6  2,028 

+    4 

3,69,040|-    64.831  23 

War.       6      163 

20,718|-      4,916  23 

Mar.     13  2,676 

-     2 

8-97.000  -    45,000  24 

Apr.     101  2,867 

+  30 

13.19.000-1.26  000     2 

Mar.      6'  1.342 

5.09.870  -    83.096  49 

Apr.     10,2.718 

-     1 

26.43.400+    58.000     2 

Apr.     10:  2,981 

+    15} 

26  43  400-428600     2 

Mar.    13|  3,1321 

8.90.000  -    65.559  24 

Mar.     13i     797 



1.98346-    34  884  24 

Mar.      6,     670 

+     9 

63,9  9  -      6,78  J  23 

Mar.     13  1,762J 

+  10 

6.25.099  -     5.547  23 

M.olNov.'     923 

6,24.836-    64,142    2t 

Total. 


29.92.089 
10,06.200 
83.87.260 
7,22.2H 

1.83  72.000! 
18,57.000' 

1,96.84814 
33,27,000 
26.43.400 

1,8035.618 
44.16.108 
15,34,618 

1.11,08.630 
11,94,751 


+  or-  • 

Rupees. 

^3,37.342 

-  1,58,400 

-  9,32,223 

-  83,190 
-11,63000 

-  2.07-000 

-  9,90,386 
+      63,000 

-  4.28,500 

-  8,89.108 
-11,30,898 

-  1,82.611 

-  9,95.782 

-  76,405 


COLONIAL  RAILWAYS 

Company. 

Week  to 
Apr.        7 

Mile8.|+or-« 
4,965  +295 

Cross.  1  +or— • 
S33577l)0-    35.300 

Wks 
40 

Can.  Northern 

Can.  Paciflc ... 

Apr.        7 

12.319+399 

1.766.000  -  471000 

40 

QiTrk.  Pacific 

Apr.         7 

1.104 



£15,272  -      8.451 

1  + 

Grand    Trunk 

Apr.         7 

4,008 



169.001  -     5,901 

14 

Qrd.  Trunk  W. 

Apr.         7 

336 



28.972-        438 

14 

Det.  Ord.  Ha. 

Apr.          7 

189 

9,216-        462  14 

Mashonaland 

M.o(  Feb. 

761 

28,833  -    29,024     5t 

Mid.  W.  Aust 

M.  of  Jan. 

277 

8,449-     6,437     7t 

NewOape  Cent. 

Mar.      20 

205 

- 

1,776,-          76  12 

Bhodesla  Blys. 

M.oJPcb. 

1.397     — 

63,851-   21,596     5t' 

FOREIGN  RAILWAYS. 

Company. 

Week  to 
Apr.     10 

Miles.  +/-• 
33     —  ,Ps 

Cross.       + 

15,000  + 

6,000 

Wks 
15 

Total.       -f 

209,000- 

or-' 

Alcoy&  Gandia 

9,500 

Antofagasta  ... 

Apr.     11 

8191     —  « 

22.080  - 

8.460 

IS 

302,795'- 

227,809 

Arauco 

M.ofFeb. 

64f    —    E 

5,475  - 

1,576 

't 

12,150- 

3,075 

Arg.  N.  East ... 

Apr.       9 

752  +  86  E 

4-000  - 

1,187 

41 

189.315- 

72610 

M  of  Mar. 

110     —   £ 

12.000  — 

1.453 

9t 

59,383- 
6.116,000!- 

20641 
625,275 

Brazil 

M.ot  Feb. 

3,362+  28  M 

),018.0UO  - 

37.976 

Paulista 

M.ol  Feb. 

721     -    M 

,800,000  + 

86.851 

"t 

4,200.000  + 

416,893 

Mogyana   ... 

M.of  Feb. 

1.131  +  57  M  1.768,000  +  346,755 

?.} 

3  670.0001  + 

634.444 

B.  A.  &  Pacific 

Apr.     10 

3,536+  29  £ 

125,000  + 

15000 

41 

3.343.0001  - 

529,000 

B.A.  Gt.  So.... 

Apr.     U 

3,792  +  65  £ 

116.000  + 

20.000 

41 

3,765,941 - 

697,964 

B.  A.    Western 

Apr.     11 

1.867  +  75  S 

65.000  + 

11.000 

4l 

l,913,000:- 

79.000 

Cen.  Argentine 

Apr.     10 

3,307+ 106  £ 

126.000  + 

11,400 

41 

4.311.200- 

568,700 

Cent.  Uruguay 

Apr.     10 

271      -    £ 

12.873  + 

33 

41 

441.942  - 

81.683 

„      (E.  Ext.) 

4pr.     10 

311     -   £ 

4.465- 

204 

41 

144.656- 

37.771 

„      (N.  Ext.) 

Apr.     10 

185     -   fi 

2,239  + 

72 

41 

69.614- 

27,670 

„      (W.  Ext.) 

Apr.     10 

211     —   £ 

1,673  - 

54 

41 

B7,037i- 

15.230 

Colomb.  Nat... 

M.ot  Mar. 

86      -    £ 

10,000  + 

1,100 

St 

28,200  + 

2.233 

Col.Rys.&  Nav. 

M.of  Jan. 

'654,    -   £ 

16.070  - 

7,559 

7t 

143.920  - 

43-624 

Cord.  Central... 

Apr.     10 

1.186     -   £ 

26,600  - 

3.676 

41 

1.318.006  - 

298.975 

Cuban  Central 

Apr.     10 

353+    8£ 

19,129  + 

3  387 

41 

445  666  + 

4.722 

Dorada  Ext.  .. 

MofUar. 

71     -  £ 

7.700  - 

1,700 

at 

21,100  + 

1,500 

Egyptian  Delta 

Mar.     20 

619-    3£ 

4.162  - 

2.470 

50 

190.033  - 

59.263 

Entre  Rios     ... 

Apr.     10 

730     -   £ 

10.400  - 

2.300 

41 

359.400  - 

161.600 

Gt.  S.  of  Spain 

Apr.       3 

104     —  Ps 

44,786  - 

37.009 

14 

727.746  - 

312,907 

Gt.W.  Brazil... 

Apr.     10 

1,010     -    £ 

11.100- 

700 

41 

187.200  - 

43.300 

LaGuaira  &  Oa. 

M.ofMar. 

23     -   £ 

8.000  - 

3.360 

3t 

22,750  - 

10,C00 

Leopoldina    ... 

Apr.     10 

1,786  +  34  £ 

29.899  + 

3,780 

1.=) 

455  889  - 

2,153 

Manila    North 

Apr.     10 

325  +  20  £ 

6,121- 

1,001 

in 

88,151  - 

14.648 

„          South 

Apr.     10 

236  +  60  6 

3.615  + 

694 

1.5 

57,862  + 

7.230 

Mid.    Uruguay 

M.ofMar. 

319      -   £ 

9.681  - 

1,549 

flt 

82,986  - 

13.011 

Nitrate  (2wkB.' 

Mar.    31 

366      -   £ 

11.468  - 

23.104 

17, 

49,i!07  - 

126,582 

N.  W.  Uruguay 

M.ofMar. 

113      -   $ 

19.000  - 

6.697 

m 

172,112- 

53,680 

Paraguay  Gent. 

Apr.      10 

256+  19  c 

284-000  + 

65000 

41 

10,785,000  + 

914.000 

Peruvian  Corp. 

M.ofMar. 

1,059     -  a 

750,470  - 

375.402 

Ht 

6,133.533  -3,364,494 

Puerto  Cabello 

M.of  Feb. 

24     —    £ 

5.114  + 

614 

?.f 

e,606  + 

106 

Salvador    

Apr.     IC 

100     -  $ 

41,500  + 

12,250 

41 

1,035.066  - 

93,684 

San  Paulo 

Apr.      i 

154i     -   £ 

20.083  - 

8,416 

14 

447,973  - 

67.600 

Taltal 

M.ofMar. 

184     -   £ 

5.295  - 

18.693 

m 

103.958  - 

131.252 

U.  of  Havana... 

Apr.     IC 

681     -  £ 

46.042  - 

6,206 

41 

1,196,905  - 

42,213 

Urug.  B.  Oo.^al 

Feb.       6 

73     -   £ 

872- 

166 

H3 

17,168  - 

4,675 

Unig.Northern 

M.of  Feb. 

73     -  £ 

1,702  - 

54 

Kt 

11,695  - 

6,483 

W.  of   Havana 

Apr.     IC 

147     -   £ 

5,738  + 

691 

41 

207,354  - 

8,629 

Zafra  &  Hlva 

M.ofMar. 

112'     -  |£ 

8,198  - 

6,632 

3t 

21,185  - 

23,628 

TRAMWAYS. 


Company.      jWk.end'd  Miles. +or—i    Cross.      +or— •    Wks.     Total.      +or— « 


369i  +  214  £  47,569  +    12,693  14  709,338-  91,962 

251     -      £  19,907  -      3,425  36  186,935  +  4,513 

-           M.  6,797,600+   12,473      2t  11,793,690  -  185.564 

30  -      «  30.740  +      2.415      3t  86,950  +  5,035 

31  -     £  10,520+      2,260  14         

242    +    518558.612- 146.491      8t 


641      - 


143    + 


100       - 

21       — 
25       - 


24(i     - 


,K  62,364  • 
!«  19.175  + 
£  2.436  + 
,£  983  - 
6  6.960  + 
Is  45.368  - 
1  ;£  469  - 
;fi  2.372  + 
«  1.866  + 
J£  51.417  + 
R  28.6U4  - 
,«123.000 


35  14 

1,588  14 

8.636  13 

108  28 

32  It, 

15  14 


120.312  +    )3,530 
5.197.906  -  836  925 
9.55.085-    64,375 
150,311-  84 

6,162  - 
18.439  - 
79.667  + 
643,815- 
8,081  - 


2,958 
108 
4,772 
43,033 
1,614 


Anglo-Argentinel  Apr. 
Auckland(4wka),Mar.      12 
BrazU'nTractiomM.ot  Feb. 
Brisbane  El'tric' M.of  Mar. 

Bristol |Apr.        9 

British  Columbia  M.  of  Feb. 

Calcutta  'Apr.      10 

Cape  Electric. ..iM.ot  Mar. 
Oarth  &  Ilerr.  ..  iM.of  Mar. 
Cork  Electric  ...Apr.  8 
Dublin  United  JAjir.  9 
Havana  Electric  Mar.  28 
Isle  of  Thanet,..iApr.      10 

Kalgoorlie    iM.ofJan.! 

LanarkRhirc Apr.       8 

LondonCouutyC.  Apr.  7 
Madras  Electric  Apr.  I5 
Manila  Electri.:  M.of  Feb. 
Mexico    Electric  M.of  Nov. 

Provincial     lApr.      10' 

lUngoonElectriclM.of  Mar. 
U.  of  Montevideo' M.of  Mar. 
Yorks.  W.Riding:  Apr.      H 

(a)  Not  earning.^  after  taxes,     (b)  Net  earnings  before  taxes,     (c)  Paraguayan  paper 
dollars.  (d)  Peruvian  soles.  (e)  Data  compiled  by  the  iVra  York  Commercial  and 

Financial  Chronicle  covering  246,959  miles  of    r.iad.  {/)  Aggregate  of    iVew    i'ork 

Chroniclers  monthly  compilations.  (M)  Milreis.  (•)  Compared  with  previous 

ar.,       (t)  Months.         (||)  Track  milei.  (U)  Includes  Detroit,  Grand  Haven  and 

Milwaukee  Railway,       (t  J)  lucludes  Wisconsin  Central. 


24.483-      1.343 


5,900  14  197,891  -  6,039 

30,300      2t  250,600  -  39  800 

8643.961  +  38.494  lit  6,716.716+378  911 

[£    2,494  +  404  27  52,817  +  5,967 

'£    6.217-  1,258      3t|  14.897-  1,750 

!«  29,716-  2,914      5t  147868-  22,663 

£    1,844+  468  15   I  21,768+  582 


CROSS  AND 

NET  RECEIPTS   OF 

AMERICAN   RAILWAYS. 

Company.             j  Period. 

Gross. 

+  01  -•             Not.            + 

01  — • 

481  Cos.  (OOO's  omitted)!  Jan. 

(0  *220,282 

-      #16.698       *51,683 

— 

S891 

7  mos,\  to    Jan, 

f)U7i7,z5S 

-      137,429        523,632 

~~ 

15,402 

Alabama  Gt.  Bouthem  b 

Feb. 

388,000 

-        69,000         89,000 

+~ 

"12,000 

8  ttua. 

to   Feb. 

3,1S9,000 

—       558,000         707ft00 

— . 

216,000 

Ala..  New  Ot.  Tei.&  Pac. : 

Ala.  &  Vicksburg        a 

Feb. 

106,000 

-       35,000  Def.    4,000 

_ 

11.000 

8  T7tO«. 

to    Feb. 

1,030.000 

—       288,000           83,000 

^ 

123,000 

New  Orleans  &  N.B.  a 

Feb. 

281,000 

-        57,000         41,000 

_ 

10,000 

8  mos. 

to    Feb. 

2,374.000 

—      442,000         356,000 

-1- 

14,000 

VIckB.  Shreve.  &  Pac.  a 

Feb. 

90,000 

-       55.000  Def.  13,000 

— 

28,000 

8  mos. 

to   Feb. 

961,000 

—       323.000           47,000 

_ 

188,000 

AtchlBon,  Top.  &  B.Pe.  a 

Feb. 

8.956.000 

+  1.071,000     2.640.000 

-\- 

721.000 

8  mo». 

to    Feb. 

78JI79.000 

+    4,546,000    24,641,000 

+ 

i.em.ooo 

Atlantlo  Coast  Line        a 

Ffh. 

2,682,000 

-      553,000        783.000 

187,000 

3  mot. 

to    I'd,. 

J(),:).TJ,000 

—   3,31,3,000      3,yM<000 

— 

2.010.000 

Baltimore  &  Ohio    b 

Feb. 

6.469,000 

+       36.000     1,851,000 

+  i.ooe.oixi 

8  mos. 

to    Feb. 

60.093,000 

—    7,402,000    16,410,000 

307,(100 

Canadian  Northern b 

Feb. 

1.105,100 

-      219.500        281,400 

+ 

42,800 

8  WW5. 

to    Feb. 

12.022,400 

—    4,238,000      3,258,500 

■— 

1.373,700 

Canadian  Pacific      ...  .  b 

Feb. 

6,736,000 

-      858.000     1,979,000 

+ 

507,000 

8  mos. 

to    Feb. 

68,783,000 

—22,014,000    22,793,000 

— 

t.sao.ooij 

Chesapeake  &.  Ohio     .  b 

Feb. 

2,867,000 

+      333.000        807,000 

+ 

321.000 

8  mos. 

to    Feb. 

25.508,000 

+       757,000      7,458.000 

+ 

70.000 

Chicago  &  N.  Western  .  .a 

Feb. 

5.812,000 

+       90,000     1,166,000 

-r 

174.000 

8  m.os. 

to    Feb. 

57.082.000 

—    2,105,000    15,247  000 

— 

990,000 

Chlo.  Burl.  &  Qnlncy     b 

Jan. 

7,083,000 

-       12.000     2,278,000 

63.000 

7moj. 

to    Jan. 

16,857,000 

—    1,713,000    21,5594)00 

+ 

92,000 

Chicago  Great  Western  b 

Feb. 

1,003-000 

-         4.000        209.000 

+ 

14,000 

8  mos. 

to    leb 

u,r,:]i,000 

—       301.000      2,440,000 

+ 

41,000 

Cblo.  MU.  &  St.  Paul    ..a 

Feb. 

6.473.000 

-      226,000        970,000 

— 

C8.00O 

8  mos. 

to    Fclj 

113,660,000 

—  i;,i)(i,ooo  ii,vi;ofloo 

— 

1.796,000 

Ohio.Rock  I.  &  Paciflc. .a 

Feb. 

5.377,000 

+      628.000     1.053,000 

+ 

572,000 

8  mos 

to   Feb. 

49,321,000 

+    2.466,000    10,132,000 

+ 

419,000 

Oh.St.P.Min.  &  Omaha  a 

Feb. 

1,373,000 

-1-        72,000'       282,000 

— 

15.IXW 

8  mos. 

to     Fell 

lj,/iar,ooo 

-       1SI.000\     3,532fi00 

— 

il.OOO 

Clev.  Cln.  Chic.  &  St.L.  a 

l-vb. 

2,597,000 

+      161,0001       276,000 

H- 

531,000 

2  mas. 

to    Feb 

5,400,000 

+       22H,000         031,000 

-i- 

1,055,000 

Colorado  &  Southern  ...a 

Feb. 

1,104.000 

+      161,000        234,000 

+ 

70,000 

8  mcs. 

to    Feb. 

9,974,000 

+       534,000      2,729.000 

+ 

630,000 

Cuba  Railroad     b 

Feb. 

523,000 

+       35,000        288,000 

+ 

39,000 

8  mos. 

to     Feb. 

3.074,000 

—         03,000      l,472fi00 

+ 

4,000 

Delaware  &  Hudson  ..  b 

Feb. 

1,436.000 

2,000        218,000 

+ 

37.000 

2moj. 

to    Feb 

3,022,000 

—       195,000         475,000 

— 

21:1.000 

Denver  &  Rio  Grande. .a 

Jan. 

1,483,000 

-     164.000        363,000 

+ 

39.000 

7  mos. 

to    Jan. 

13,680,000 

—   1,388,000.     4,005,000 

— 

12,000 

Brie  Railroad  a 

Feb. 

4.335.000 

+      384,000        810,000 

+ 

594,000 

inws. 

to    Feb. 

8,960,000 

+      528,000      1,611,000 

+ 

977,000 

Grand  Trunk  Bailwavta 

Feb. 

£576.900 

-      £52,860       £78,100 

+ 

£5,200 

imos. 

to   Feb. 

1,161,750 

—      127,000.        119,200 

— 

2i,0.jO 

Grand  Trunk  Western   a 

Feb. 

107.200 

+          7,800;  Def.    7,700 

+ 

900 

2  mos. 

to    Feb. 

222,200 

+          8,750  Viet.  13,700 

— 

7.700 

Great  Northern   a 

Feb. 

S3.915.000 
47,941,000 

+      856,000   Sl,100,000 

S739,000 

to    Feb. 

-   6,163,000    20,782.000 

+ 

837,000 

Hocking  Valley   b 

Jan. 

401000 

-       54.000'       107,000 

-;- 

42.000 

7  mos. 

to    Jan. 

3,940,000 

-       707.000,     1,269,000 

— 

32S.000 

niinoia  Central    a 

Deb. 

4.729.000 

-      244  000:       799,000 

+ 

58000 

8  mos. 

to    Feb. 

42,631,000 

—    2,183.000      8,221,000 

— 

32.000 

Kansas  City  Southern    a 

Feb. 

736.000 
6,813,000 

-       99.000        220,000 

■r 

,  ^,-w, 

8  mos. 

to    Feb 

—       3781)00      2,048,000 

— 

{,04.000 

Lehigh  Valley ..a 

Feb. 

2,910.000 

+      476.000        478.000 

+ 

318,000 

8  mos. 

to    Feb. 

28,031,000 

+       104,000      6,669,000 

-t- 

111.000 

Loulsvllle <fe  Nashville  ..a 

Jan. 

4,126.000 

-      880,000        743,000 

— 

130,000 

7  mas. 

to    Jan. 

30,970,000 

—    5,770.000      I,172fl00 

— 

2.003.000 

Michigan  Central a 

Feb. 

2,431,000 

+      100.000        239.000 

+ 

148,000 

2  mos. 

to    I'eb. 

4.998,000 

+         119,000          ',11 1,000 

+ 

230,000 

Min,St.P.(Soo)Systemt}a 

I'eb. 

2.018.000 

-      151.000        614,000 

-!- 

226.000 

%mos. 

to     I.'eli. 

Vl.3'l(),000 

—  1.1112,000    e. 110,000 

+ 

os.ooo 

Miss.  Kansas  &,  Texas  ..b 

Feb. 

2,819,000 

+      461.000        855.000 

+ 

488.000 

8  mos. 

to    Feb. 

22.849,00'J 

+       li7,000      7,169,000 

I.06I.OOO 

Missouri  Paciflo  a 

Feb. 

4327,000 

+        69.000  i       814,000 

- 

60,000 

8  mas. 

to     Feb. 

4O.or,>,00') 

-   1,212,0001     •1.423,000 

- 

423.000 

New  York  Central a 

Feb. 

10.872000 

+      262.000     1,442,000 

+ 

868.000 

2  mas. 

to     Feb 

>•.,  32,000 

+       2I0,000\     3.434,000 

+ 

1,371,000 

N.J.N.  Haven  .&  Hart,  a 

Feb. 

4,591.000 

+        23,000'    1,290,000 

+ 

788.000 

8  mos. 

to     Pel.. 

4:. 408,000 

-    2.(r,0,000'  11,084,000 

+ 

1.192,006 

N.T.Ontario  &  Western  a 

Feb. 

546.000 

-       22,000         70,000 

+ 

35,000 

g  mos_ 

to   Feb. 

6,120,000 

-       114fi00      1,469,000 

+ 

S4.000 

Norfolk  4:  Western b 

Feb. 

2,935.000 

-       95,000       741,000 

■^ 

91000 

8  mas. 

to    Feb 

27,415,000 

-    2,533,000      9,039,000 

— 

324,000 

Northern  Paciflc a 

Feb. 

4.125.000 
43,732,000 

—      211.000     1,363,000 

566000 

to    Feb. 

—    6,369,000^  14,974,000 

- 

962,000 

rennsylvania  System  : 

[ 

B.  of  Pitteburg a 

Feb. 

16.969,000 

-      572,000     1,126,000 

+ 

538.000 

2  mos. 

to     Fel.. 

::3,ojsfioo 

-   2.191,000       2.193.000 

+ 

261.000 

W.  ot  Pittsburg  ...  .  a 

Feb. 

7.450.000 

-      349.OOO1       701,000 

+ 

445.000 

2  mas. 

to     Feb. 

13,;  1 1,000 

-   1.323,000      1.243,000 

— 

335,000 

Pitts.  0.0.  &  St.  Louis    a 

Fell. 

2.734,000 

-      110,000        325,000 

X 

167.000 

2  mos. 

to    F,b. 

3.1,49,000 

—     .w;,ooo      luTfioo 

— 

121.000 

Phlla.&  Reading  By.  ...b 

Feb. 

3,264,000 

-      158,000        863,000 

+ 

is.m 

a  mos. 

to    Feb. 

31,035,000 

—   3,000,000      9,321fi00 

— 

1  403.000 

Phlla.  &  R.  Coal  &  Iron  b 

Feb. 

1,891,000 

-      570,000  nei.156,000 

— 

2^'.-ffl 

8  mos. 

to    Feb. 

2(i.x;,ooo 

—    1. 1,1,000         403,000 

— 

36.000 

St.  L.  k  San  Francisco   a 

Jan. 

3,430.000 

-      283.000        812,000 

-\- 

293.000 

8  mos. 

to   Jan. 

25,919,000 

—    2,059,000      7,347,000 

— 

237.000 

Seaboard  Air  Uue a 

Feb. 

1,764,000 

-      409.000        424,000 

-~ 

181.000 

8  mos. 

to     Fel.. 

13.x  10,000 

—    2.\ll,000       ..ISlfiOO 

— 

1.241.000 

Southern  Paciflo a 

Feb. 

9.477  «)0 

-      374,000     2.263,000 

-t- 

363.000 

8  mos. 

to     Feb. 

si:,2io,ooo 

—    7,131,000    2;..',si„000 

— 

'  .<<  10.000 

Southern  a 

Feb. 

4,617,000 

-      693,000        719.000 

— 

179.000 

8  mos. 

to    Feb. 

42,035,000 

—    6,995,000      8,369,000 

— 

397.000 

Union  Paciflc  a 

Feb. 
to    Feb. 

5.571,000 
60,492,000 

—  338,000     1,399,000 

—  3,802,000    22,053,000 

I 

168.000 

8  mos. 

SS9,000 

Wabash    b 

Feb. 

2,186.000 

+       15,000       357,000 

+ 

195.000 

8  mas. 

to   Feb. 

i9.im,ooo 

—  1,184,000      4,582,000 

+ 

173,060 

Western  Paciflc  b 

Jan. 

312,000 

-       14,000         24«)0 

+ 

ll^'ffi 

7  77105.    to    Jan. 

3,399,000 

-     S74fi00.      esifioo 

- 

123,O0J 

Com  pa 


AMERICAN   WEEKLY  TRAFFICS. 

Week  to    Gross.        +or. 


Total.  ;    +  01  -■ 


Alabama  Ot.  Southern .\bir.  21  84.000  -  12.000 

Chesapeake  iV  Ohio ,  \|.i.  7  713,000-  8.000 

Chicago  Great  Western    .Vpr.  7  232.000  -  23.000, 

Colorado  &  Southern   ,M.ir.  21  228.000+  5.000 

Denver  A  Rio  Grande ^Mai.  31  508.000-  30.000 

Great  Northern     M.ofMar.  4,642.000  —  773.000 

niinoLs  Central  M.ofMar.;  5,028.000  —  901.000 

LouisvUIo  &  NaahviUe Ari.  7  963.000—  134.000 

Minn.St.Faul&S.S.M^Soo)t{    >b".  21  492.000  -  51.000 

Missouri,  Kansas  &  Texas  ...  \i>i.  7  591.000*-  67.000 

Missouri  Paciflo     Mar.  31  1.606.000  +  35.000 

Southern  Railway    Mar.  31  1,772,000  -  223.000 

Western  Paciflo     Feb.  28  118,000  +  13.000 


37     3.393,000- 

40  29.378,000  + 

40  10.859.000  - 

37  10-691.000  !- 

39  16.578.000-1 
9t  62  583.000  -  6 
9t  47.659X100  -3 

+0  40.067.000-7 

37  20.784.000  -1 

40  26,132,000  i- 
.39  44538,000-1 
39  47,208,000  -8 
34  3,724,000  - 


606000 
688.000 
366.000 
524.000 
,721.000 
.936.000 
.384.000 
.273.000 
,445.000 
84,000 
,631.000 
886,000 
436000 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUGH  CAST. 


Cfaur-has,     Schools,      Bungilowj,     Stiblinj.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanaicna.  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  IfcM.  has  carriai  out  for  H.M.  Goverr.meut  Che  largest  Iron 
BuUdins  contract  ever  executed,  eiceedmg  in  value  A  QDABTKB 
OF  A  JtlLLIOS  STERLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4  %  compound  interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doublesitself  in  20    years. 
Life  Insurance  included  free  of  cost. 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C.,   and 

W.  A.  BOWIE,  London   Manafer.  35   PicCadilly,  W. 


Wi^t  statist 

— ♦ — 

LONDON,  SATURDAY,  APRIL  17,  1915. 


THE  NEW  COMMITTEE. 

\\'e  are  afraid  we  c-aiinui  Li.nuiytulate  the  Govern- 
ment on  its  selection  of  the  members  of  the  new 
.Munitions  Committee.  We  were  promised  a  very 
.siroug  Committee ;  and  it  is  true  that  it  is  strong 
in  the  sense  that  it  represents  every  department  ot 
State  and  all  the  great  parties,  while  it  is  presided  over 
\  the  Chancellor  of  the  Exchequer.  But  we  fail  to 
-le  that  its  members  are  qualified  by  training  and  ex- 
perience to  organise  the  counti}  projierly  for  carrying 
out  in  an  efficient  manner  tlie  great  conflict  into  which 
we  have  been  forced  b\'  the  unprovoked  attack  of  un- 
-i-rupulous  enemies.  As  a  matter  of  fact,  there  is 
1  real  practical  difficulty  in  forming  such  a  Com- 
ittee  as  we  were  promised  in  a  country  which  holds 
le  leading  place  in  the  world  as  a  manufacturing, 
commercial,  industrial,  and  financial  community.  The 
great  body  of  our  people  are  trained  for  the  exjiress 
purpose  of  carrying  on  the  business  of  the  nation. 
All  that  is  requisite  is  that  tried,  competent,  exi^eri- 
enced  persons  should  be  apjilied  to  to  give  their  iielp  in 
a  great  emergency.  No  well-informed  person  doubts 
that  all  such  would  consider  it  a  privilege,  and  not  a 
tax  upon  their  time  or  their  energies,  to  serve  the 
State  "at  such  a  moment  as  this.  Instead,  however, 
of  a  Committee  composed  in  its  essential  features  of 
trained  and  highly  expert  business  men,  we  have  repre- 
sentatives of  the  departments  and  leaders  of  parties — 
highly  respected  and  highly  influential  leaders  we 
freely  admit.  But  it  is  not  parties  or  partisanship  that 
we  want.  It  is  the  highest  capacity  the  nation  can 
afford.  We  were  not  prepared  for  the  terrible  War 
in  which  we  find  ourselves  involved.  No  machinery 
had  Ijeforehand  l3een  provided  even  for  beginning 
the  necessary  preparations.  At  the  veiy  outset  it 
would  be  unjust  not  to  acknowledge,  the  surprise 
was  so  great,  and  the  need  for  immediate  defence  was 
so  urgent,  that  Ministers  as  well  as  other  people  must 
be  excused  for  not  attending  at  once  to  the  organisa- 
tion of  the  whole  national  means  of  defence.  It  is  to 
be  feared,  moreover,  that  the  rash  calling  out  of 
millions  of  new  men  not  only  threw  too  much  unneces- 
sary work  upon  all  members  of  the  Government,  but 
for"  a  wliile  led  them  to  hope  that  if  only  they  could 
get  together  and  train  millions  of  men,  everything  we 
wished  for  would  be  accomplished.     Bitter  experience 


has  taught  us  the  futility  of  such  expectations.  When 
the  War  broke  out  Germany  liad  been  so  long  pre- 
pared, while  those  she  assailed  had  continued  to  ho])e 
on  for  the  preservation  of  peace,  that  siie  had  an 
immense  advantage  over  her  advei'saries,  and  thus 
was  able  in  a  few  weeks  to  overrun  Belgium  and  occupy 
some  of  the  most  prosperous  manufacturing  districts 
of  France.  In  those  early  days  we  were  altogether 
unready,  and  we  were  so  eager  to 
put  a  stop  to  the  advance  of  the 
Muddling.  e„emy  that  we  had  little  time  to 
think  of  anything  else.  There  %\-as 
so  much  to  be  done  of  the  very  highest'  importance 
that  smaller  matters  necessarily  went  by  the  board. 
But  as  time  passed  and  as  the  most  urgent  needs  were 
either  supplied  or  steps  taken  to  provide  for  them,  we 
all  hoped  that  the  Government  would  recognise  that, 
wealthy  as  the  country  is,  it  could  not  spend  at  the  rate 
that  was  then  going  on.  rnfortunately,  there  had 
gi-own  up  a  long-existing  impression  that  soldiers 
alone  are  capable  of  judging  what  is  necessaiy  to 
be  done  in  time  of  war;  and,  tiierefore,  a  free  hand 
appears  to  have  been  given  to  tlie  War  Office  to 
spend  just  as  the  fancy  of  those  emploj-ed  by  it 
should  dictate.  .A.s  a  matter  of  fact,  it  is  rare 
indeed  that  soldiers  are  fitted  for  business.  If 
the\-  reallv  are  qualified  Jor  their  own  profession,  they 
have  little  knowledge  of  business  and  less  taste  for  it. 
Therefore,  if  they  are  called  away  from  their  proper 
functions  and  asked  to  do  the  work  of  clerks  or  buyers, 
they  are  very  likely  to  get  tliemselves  into  a  muddle. 
There  is  another  and  still  more  important  side  to  the 
matter.  We  are  told  by  the  highest  authorities,  mili- 
tary and  Governmental,  that  we  want  more  men,  and 
still  more  men;  and  yet,  instead  of  utilising  to  the 
utmost  every  soldier  w  ho  had  served,  we  have  employed 
soldiers  in  doing  civilian  work,  and  called  upon  civilians 
to  leave  the  work  in  which  they  were  experts  and 
do  the  work  that  belonged  to  soldiers.  W'e  have  muddled 
in  everv-  possible  way.  It  is  time  that  we  should 
recognise  the  fact  and  enforce  a  little  economy.  Ex- 
travagance is  waste,  and  waste  is  almost  inexcusable. 
In  a  struggle  of  the  present  magnitude  it  is  positively 
criminal. 

We  are  quite  ready  to  admit  that  rumour  exag- 
gerates usually ;  and,  therefore,  that  many  of  the 
rumours  which  are  current  in  the  City  are  in  all  reason- 
able probability  much  exaggerated.  But,  allowing  for 
exaggeration,  there  remain  facts  which  are  not  disputed 
that  show^  that  culpable  waste  has  been  going  on  upon 
a  scale  to  fill  with  apprehension  the  minds  of  all  think- 
ing people.  One  cannot  take  up  any  paper  publishing 
letters  from  (he  Front  without  seeing 
that  the  waste  out  there  is  utterly  reck- 
less. We  are  told  that  there  is  hardly  a 
Belgian  in  the  neighbourhood  of  a 
British  post  who  does  not  wear  some 
article  belonging  to  British  soldiers.  We  are  told 
that  our  men  give  away  much  of  the  food  served  to 
them.  We  are  told  even  that  they  give  away  articles 
which  belong  to  the  nation  as  mere  souvenirs.  All 
tliat  nroceeds.  no  doubt,  from  kindness  of  heart  on 
the  part  of  our  men,  and  a  desire  to  show  that  they  are 
fighting  in  Belgium  in  defence  of  an  oppressed  people. 
But  what  are  we  to  say  of  the  discipline  which 
permits  such  things  to  go  on  with  the  knowledge  of 
our  officers,  high  and  low,  without  a  step  being  taken 
to  prevent  them  ?  Still  worse  is  it  to  hear  people  accus- 
ing the  working-classes  in  general  terms  of  drunken- 
ne'ss  because  the  supply  of  munitions  of  war  is  not  as 
plentiful  as  the  authorities  think  it  ought  to  be.  And 
vet  those  authorities  know,  or,  at  all  events,  ought  to 
know,  that  the  reallv  skilled  men  in  the  factories  com- 
plained of  have  enlisted  in  immense  numbers  and  that 
a  considerable  proportion,  to  say  tlie  least,  of  the  men 
who  are  said  to  be  skulking  are  really  unskilled  men 
not  equal  to  turning  out  what  the  skilled  men  could 
easilv  have  turned  out  had  they  been  retained.     Over 


The  Trne 
Place  for 
Soldiers. 


96 


THE     STATIST. 


[April  17,   1915. 


and  above  all  this,  we  hear  of  the  heads  of  departments 
in  the  War  Office  giving  out  contracts  without  taking 
the  trouble  to  ascertain  whether  the  contractors  were 
in  a  position  duly  to  complete  the  contracts.  And  we 
heflr,  further,  of  cases  in  which  extravagant  comniis- 
sions  are  paid  without  demur  to  business  men  who  have 
little  public  spirit.  It  is  time  that  all  this  should  be 
remedied,  and  that  for  once  we  should  show  ourselves 
a  really  business  people.  Extravagance,  it  is  often 
said,  is  a  British  characteristic,  and  cannot  be  got  rid 
of.  We  venture  to  say  that  in  the  sense  in  which  it  is 
used  here  the  statement  is  a  libel  upon  tlie  British 
cliaracter. 

The  real  cause  of  the  extravagance  is  not  disregard 
of  the  public  interest,  or  inane  vanity  in  throwing 
away  money  but  that  the  wrong  people  are  employed 
for  "purposes  for  which  they  are  entirely  unfit.  The 
history  of  the  past  eight  months  proves  as  conclusively 
as  anything  can  that  the  people  of  the  United  King 
dom,  "without  distinction  of  class,  creed,  or  race,  are 
leady  to  give  of  their  best  foi-  the  honour  and  the  inter- 
est of  the  State.  If,  then,  the  Government  will  a])\)e-A\ 
to  the  people,  they  will  find  no  difficulty  in  getting 
conijietent  persons  freely  and  voluntarily  to  do  the 
work  for  tliem,  whatever  it  may  be.  Let  the  soldier 
attend  to  his  ow.n  trade.  Let  the  business  man  con- 
duct business  operations  which  he  alone  thoroughly 
understands.  Among  the  very  best  business  men  in 
the  comnuiuity  hundreds,  or  even  thousands,  will  be 
found,  if  they" are  asked,  to  place  their  services  at  the 
disposal  of  the  Government.  They  are  experts  in  their 
several  industries.  They  know  the  standing  of  every 
man  who  desires  to  obtain  a  contract.  They  know,  or, 
at  all  events,  they  can  learn  without  much  trouble, 
whether  each  applicant  is  in  a  position  to  fulfil  the 
contract  at  the  due  date.  And  long  practice  and  training 
tell  them  whether  the  ciiarges  made  are  just  or  unjust. 
The  assistance,  then,  of  the  great  business  community 
can    be   obtained,    and  will  immediately 

The  Remedy  l^'t  »  stop  to  all  waste.     The  officials  of 
for  All         the  great  business  firms  will  be  equally 

Complaint*,  ready  to  ))lace  their  knowledge,  experi- 
ence, and  skill  at  the  service  of  the 
Government ;  to  examine  and  report  upon  the  various 
goods  served ;  and  to  see  that  everything  passed  is  what 
it  professes  to  be.  But  the  Government  should  not 
stop  short  either  at  great  employers,  or  the  managers 
or  sub-managers  of  the  great  employers.  The  vast 
army  of  workpeople  is  equally  eager  to  serve  the 
country,  and  is  equally  able  to  do  so  efficiently.  If 
the  Government  will  take  the  right  measures  the 
leaders  of  the  working  men  in  every  department  will 
place  their  services  at  its  disposal ;  will  use  all  their 
influence  to  prevent  undue  clashing  of  interests;  and 
will  see  that  there  is  no  delay  in  the  turning  out  of 
munitions  of  war.  We  are  all,  old  and  young,  rich  and 
poor,  eager  to  do  what  we  can.  We  only  need  to  be 
permitted.  Most  of  us  would  esteem  it  an  honour  to 
serve  the  State  without  pay,  oven  at  much  personal 
inconvenience.  If,  then,  the  Government  will  appeal 
to  the  great  body  of  the  public,  tliey  will  be  able  almost 
instantaneously  to  bring  into  existence  a  perfect  organi- 
sation, covering  the  whole  three  kingdoms,  and  thereby 

to   get  rid    of  the  present  clashing   of  interests,   and 

especially  to  stop  extravagance  and  waste. 


THE   BALKAN    STATES. 

It  is  to  be  hoped  liuit  M.  N'cncv.elos  will  reconsider 
his  decision  to  retire  from  public  life,  for  he  is  not 
merely  the  ablest  statesman  modern  Greece  has  pro- 
duced", but  he  is  also  unquestionably  the  ablest  and 
most  clear-sighted  political  leader  in  any  of  the  Balkan 
countries  to-day.  It  is  highly  hotiourable  to  him  to 
make  up  his  mind  to  renounce  the  gi-eat  [losition  he, 
holds  rather  than  risk  bringing  about  a  revolu- 
tion in  the  land  he  has  served  so  well.  But 
M.  Venezclos  ought  to  i-omember  that  Greece 
has    been    very    unfortunate    in    her    foreign    kings. 


and  that  it  would  not  be  the  first  time  if  a 
foreign  king  were  got  rid  of.  In  any  event,  Greece 
is  an  indispensable  part  of  the  Balkans,  and  her 
destinies  interest  all  thinking  and  public-spirited 
people.  M.  Venezelos,  therefore,  ought  to  remember 
that  while  loyalty  to  the  Sovereign  is  a  necessary 
thing  on  the  part,  of  a  iMinister,  loyalty  to  the  country 

and  earnest  efforts  to  ensure  its  healthy 

Importance    '^"id    prosperous   development   are   even 

oS  the         ^Teater   and   more   sacred  duties.      The 

Balkans.      Balkan   States  just  now   are  in  a  most 

unfortunate  position;  and  yet  the  Balkan 
States  might  play,  if  only  they  were  wisely  ruled,  a 
very  beneficent  part  in  preparing  the  way  for  the 
Europe  of  the  future.  The  Balkan  States  lie  between 
liussia  and  the  Central  European  Empires.  When 
this  War  is  over,  we  of  this  Journal  are  persuaded 
that  Austria-Hungary  will  be  broken  up,  and  that  the 
Slav  populations  will  be  separated  from  the  Magyar 
and  German  portions  of  the  Dual  Monarchy.  Furthei'- 
more,  we  are  persuaded  that  Germany  will  be  mined. 
She  will  lose  so  many  of  her  sons  in  the  flower  of  life 
that  she  will  not  recover  prosperity  for  a  century. 
Therefore,  if  the  Balkan  States  are  allowed  to  drift 
as  they  are  drifting  at  present,  the  extreme  probability 
is  that  when  the  War  is  over  the  two  Central  Pjuropean 
Empires  will  find  themselves  at  the  mercy  of  Russia. 
And  that  certainly  will  not  conduce  either  to  retrench- 
ment on  the  iiarti  of  Continental  Governments  or  to  a 
confident  expectation  of  prolonged  peace.  We  have 
watched  the  career  of  the  present  Tsar  with  much 
interest,  and,  notwithstanding  certain  lapses  in  its 
earlier  portion,  we  have  become  convinced  that  he  is 
honestly  desirous  of  maintaining  peace,  that  he 
realises  Russia's  need  for  long  avoidance  of  hostilities, 
and  that  he  also  is  at  last  convinced  that  cautious  and 
careful  democratic  advance  is  requisite.  Similarly, 
we  are  persuaded  that  his^  present  advisers  are  men 
of  high  competence,  fully  aware  of  Russia's  need  for 
a  long  repose,  and  desirous  of  carrying  out  such  well- 
considered  and  moderate  democratic  reforms  as  will 
not  frighten  property-owners  and  yet  will  prove  to  the 
more  ardent  that  the  Government  is  aware  of  the 
requirements  of  the  country  and  is  prepared  to  move 
forward  as  far  and  as  soon  as  is  safe.  Therefore,  we 
entertain  no  fears  ourselves  of  Russian  aggression. 
But  Austria-Hungary  and  Germany  know  how  they 
have  themselves  planned  and  plotted  against  their 
neighbours,  and  when  they  find  themselves  hopelessly 
weakened,  and  remember  all  the  crimes  that  lie  to  their 
account,  they  are  only  too  likely  to  entertain  the  worst 
suspicions  of"  their  gi-eat  neighbour;  and,  consequently, 
we  strongly  fear  that  if  a  wise  policy  in  regard  to  the 
Balkan  States  is  not  pursued  the  world  will  be  dis- 
appointed in  its  expectations  that  Europe  will  enjoy 
profound  repose  for  a  generation  or  two  after  the  end 
of  the  present  hostihties. 

If  Russia  annexes  the  whole  of  Poland,  granting 
Home  Rule  and  the  use  of  Polisli,  and  if  at  the  same 
time  the  present  condition  of  things  contimies  in  the 
Balkans,  it  is  very  gravely  to  be  feared  that  Russia 
will  in  a  few  years'  time  look  so  mighty  to  the  rest  of 
the  Continent"  that  the  hoped-for  belief  in  the  perma- 
nence of  a  better  state  of  things  will  pass  away.  If 
Bulgaria  could  be  induced  to  see  the.  folly  of  her  con- 
duct, firstly,  in  forcing  on  the  second  Balkan  war. 
and,  secondly,  in  refusing  to  join  with  her  neighbours 
and  realise  the  hopes  formed  dining  the  first  Balkan 
war,  there,  might  be  grounds  for  expecting  a  better 
state  of  things.  But  if  Bulgaria  goes  on  sulking,  if 
M.  Venezelos  leaves  the  field  open  for  King  Con- 
stantine  to  baulk  Greece  in  her  aspirations,  and  if 
Rouniania  refuses  to  move  while  Bulgaria  is  sulking, 
tlien  the  aspirations  of  the  Balkans  will  not  be  realised. 
Tlie  Balkans  will  continue  bitterly  hostile  one  to 
another,  and  jieace  amongst  them  can  be  maintained 
only  by  such  a  policy  on  the  part  of  Russia  as  will 
practically  make  her  mistress  at  every  Court.  But  if 
Russia,  jiggrandised    by     Poland,  is    also    practically 
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omnipotent  in  the  Balkans,  will  tliere  be  any  reason- 
able ground  for  hoping  that   a  long-continued   peace 

can  be  maintained'.'     It  is  much  to  be 

The  Peril       feared  that   the    satisfactory   solution   is 

of  the        prevented  by  the  fact  that  no  fewer  than 

Balkans.       thj.ge    of    the    Balkan    States   are    ruled 

over  by  German  princes.  One  of  these 
is  a  Hohenzollern.  It  is  true  he  is  believed  to  be 
more  ready  to  realise  the  aspii-ations  of  his  subjects 
than  his  immediate  predecessor  was.  But  he  is,  all 
the  same,  a  Hohenzollern,  with  more  or  less  of  German 
sympathies.  The  ruler  of  Bulgaria  is  a  Coburger,  who 
has  always  looked  to  Vienna  for  assistance  and  advice, 
and  who  is  now  the  evil  genius  who  has  broken  up 
the  Balkan  League,  and  who  is  preventing  botli 
Eoumania  and  Greece  from  moving.  Lastly,  there  is 
the  King  of  Greece.  It  is  true  that  he  is  a  member 
of  the  Danish  Eoyaj  Family.  But  that  Eoyal  Family 
is  itself  of  German  origin.  In  any  event,  King 
Constantine,  immediately  after  his  accession,  visited 
Berlin,  and  there  expressed  in  exceptionally  glowing 
terms  his  devotion  to  Germany.  Germany  and 
Austria  have  laboured  hard  to  keep  alive  German 
sympathies  in  these  sovereigns,  and  it  is  quite  possible 
that  they  have  fully  succeeded.  Had  the  Kaiser 
planned  his  war  escapade  more  cleverly  and  succeeded 
in  sowing  dissensions  between  the  present  Allies, 
possibly  the  two  Central  European  Empii-es  would  have 
had  their  reward.  But  as  things  iiave  turned  out  it 
looks  verj'  much  as  if  the  very  [iro-Germanism  of 
these  petty  princes  will  be  injurious  to  the  two  Central 
European  Empires,  as  well  as  to  the  Balkan  States 
themselves.  What  will  be  the  upshot  it  is  impossible 
to  foresee  at  this  date.  The  coming  elections  in 
Greece  may  give  M.  Venezelos  such  a  victorj^  as  will 
compel  him  to  return  to  public  life  p.nd  devote  himself 
to  realising  Greek  aspirations.  Or  Tsar  Ferdinand 
niay  awake  to  the  danger  of  the  position  in  which  he 
has  placed  himself.  Or,  in  spite  of  all,  Eoumania 
may  decide  to  act.  If  not,  if  Bulgaria  continues  to 
sulk  and  the  other  Balkan  States  fear  to  move,  none 
of  them  will  have  a  claim  upon  the  victors  when  the 
War  comes  to  an  end.  They  will  not,  therefore, 
with  the  exception  of  Serbia,  have  any  claim  for 
reward;  and  disappointed,  disillusioned  States,  finding 
that  they  have  missed  an  opportunity  never  likely  to 
recur,  cannot  be  expected  to  resign  themselves  to  their 
new  fate.  Probably  too  late  they  will  i-ecognise  the 
folly  of  their  action,  and  revenge  themselves  upon 
their  rulers.  In  any  event,  tlie\  will  be  a  danger  to 
Europe  for  many  a  vear. 


THE  RUSSIAN   BUDGET. 

We  have  received  an  English  tr^inslation  nf  the 
Eussian  Budget  for  191.5,  which  contains  a  vast 
amount  of  information  relating  to  the  economic  con- 
dition of  the  Empire,  and  esjiecially  to  the  influence 
of  the  War  upon  the  Eussian  finances.  It  was  natur- 
ally impossible  for  the  Minister  of  Finance,  when 
drawing  up  his  Budget  report,  to  state  what  the  actual 
revenue  and  expenditure  for  the  past  year  were.  It 
is  to  be  recollected  that  the  vast  extent  of  the  Eussian 
Empire  makes  it  impossible  to  get  in  such  information 
for  a  long  time  after  the  close  of  the  year;  and  that, 
therefore,  the  statements  for  the  later  months  are 
estimates  rather  than  actual  facts.  Moreover,  it  is 
to  be  recollected  that  not  only  were  the  Dardanelles 
closed  to  Eussian  shipping  throughout  the  year,  and 
therefore  the  foreign  commerce  of  the  Empire  was 
thrown  out  of  gear,' but,  likewise,  that  the  prohibition 

of  the  manufacture  and  sale  of  vodka 
1914.         deprived  the  Eussian  Government  of  a 

vety  large  part,  of  its  revenue,  which  has 
now  to  be  made"  good  by  drawing  upon  surpluses  of 
foi-mer  years.  Lastly,  it  need  not  be  stated  that  the 
War  itself  has  cut  off  Eussia  almost  completely  from 
ready  communication  with  the  rest  of  the  world.  By 
sea  she  cannot  communicate  with  other  countries 
through  the  Dardanelles,   and  though  in  a  sense  she 


is  not  entirely  prevented  from  communicating  through 
the  Baltic,  yet  the  Baltic  is,  for  most  purposes, 
sealed  against  her.  Therefore  she  has  to  depend  for 
water  communication  with  the  rest  of  the  world  upon 
Archangel,  which  is  closed  by  ice  for  so  much  of  the 
year,  and  upon  Vladivostok.  There  is  no  doubt,  how- 
ever, that  there  will  be  a  large  deficit.  But  it  is  hardly 
worth  while  recording  what  the  estimate  now  is  of 
the  amount  of  tliat  deficit.  It  may,  however,  be 
interesting  to  the  reader  lo  be  told  that  the  Minister 
states  that  the  aggregate  resources  available  before  the 
end  of  October  for  covering  War  expenditure  amounted 
to  about  18-5  millions  sterling.  In  order  to  find 
further  means,  he  goes  on  to  say,  it  will  be  necessary 
to  have  recourse  to  loans,  and  lie  is  finnly  convinced 
that  there  will  be  no  particuhir  difficulty  in  the  issue 
of  new  War  loans  both  within  the  Empire  and  abroad. 
For  1915  it  is  hardly  necessary  to  repeat  that  the 
Minister  is  quite  as  much  at  a  loss  to  form  trustworthy 
estimates  as  he  is  in  regard  to  the  receipts  and  ex- 
penditure since  the  outbreak  of  hostilities.  On  one 
hand,  the  War  must  exercise  a  very  unfavourable 
influence  upon  the  economic  condition  of  Eussia.  On 
the  other,  as  the  War  goes  on  and  Eussia "s  immense 
superiority  in  men  over  her  enemies  makes  itself 
felt,  elation  will  spring  up  in  Eussia,  and  probably 
will  cause  a  general  improvement  in  business.  Over 
and  above  this,  the  abolition  of  the  spirit  monopoly 
deprives  the  Eussian  Government  of  a  very  large  and 
steadily  increasing  revenue,  and  no  adequate  sub- 
stitute for  that  revenue  has  yet  been  provided.  Against 
this,  however,  we  have  to  set  the 
The  W  ad  I'robability  that  the  Dardanelles  will 
the  Spirit  soon  be  forced,  and  that  then  Eussia  will 
Monopoly  be  able  to  export  freely,  which  will  be 
Abolition.  followed  by  a  great  improvement  in  her 
trade.  Eussia  bad  last  year  one  of  the 
finest  wheat  harvests  ever  gathered  in.  It  is  possible, 
of  course,  that  the  retention  of  the  harvest  may  have 
caused  deterioration  in  the  grain.  But,  however  that 
may  be,  Eussia  will  have  an  immense  supply  of  wheat 
to  ex|)ort,  and  that  will  help  lier  to  bear  the  cost  of 
the  W'ar  more  easily  than  otherwise.  Meanwhile,  the 
draft  Budget  for  1915,  for  it  is  nothing  more,  estimates 
the  ordinary  revenue  at  t;3()8,()10,831.  and  the  ordi- 
nary expenditure  at  £307.881,446.  showing  a  surplus 
of  ordinary  revenue  over  ordinary  expenditure  of 
£129.385.  The  extraordinary  revenue  is  estimated  at 
£95(),000,  and  the  extraordinary  expenditure  at 
€15,549,395.  The  extraordinary  revenue,  plus  the 
surplus  ordinary  revenue,  is  less  than  the  total  extra- 
ordinary expenditure  by  £14,470,010,  which  it  is 
proposed  to  cover  by  means  of  loans.  Compared  with 
the  estimate  for  1914,  the  estimated  ordinary  revenue 
for  the  present  vear  shows  a  decrease  of  £49,206,116,_ 
or  13.8  per  cent.  In  the  Budget  for  1914,  the 
]\Iinister  goes  on  to  remark,  the  revenue  from  the 
spirit  monopoly  was  estimated  at  £93,607,750,  or, 
together  with  certain  subsidiary  receipts  from  the  same 
source,  it  amounted  to  26.2  iier  cent,  of  the  total 
ordinary  revenue  in  that  Budget .  In  the  draft  Budget 
for  the  present  year  the  revenue  from  the  same 
■source  is  only  4.7  per  cent,  of  the  total  ordinary 
revenue,  thus  putting  in  a  very  striking  way  the  loss 
of  revenue  from  the  abolition  of  the  spirit  monopoly.. 
Tlie  Minister,  however,  proceeds  to  observe  that  the 
spirit  monopoly  entailed  a  considerable  expenditure, 
which  has  been  greatly  reduced  already,  atid  will,  of 
course,  be  further  reduced  as  the  whole  business  is 
wound'  up.  The  total  expenditure  on  the  Government 
sale  of  spirits  was  estimated  in  the  Budget  for  1914  at 
£24,678,'756.  In  the  draft  Budget  for  1915  the 
amount  of  the  corresponding  expenditure  is  reduced  by 
£14.037.440.  Deducting  this  saving  in  expenditure 
from  the  above-mentioned  loss  of  revenue,  the  actual 
decrease,  in  the  net  revenue  from  the  monopoly  due 
to  a  reduction  of  operations  works  out  at  over  65 
millions  sterling. 

While  the  full  explanation  for  the  introduction  of 
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new  taxes  and  tlie  increase  in  old  to  cover  the  loss  of 
the  sjsirit  monopoly  is  reserved  for  the  Ministers  con- 
cerned when  the  Duma  meets,  the  Minister  of  Finance 
thinks  it  proper  to  state  in  broad  general  terms  his 
own  justification  for  what  has  been  done.  In  direct 
taxes  tliere  is  an  increase,  he  says,  in  the  tax  on  real 
estate  in  towns  and  boroughs,  in  the  tax  levied  on 
nomads,  in  all  forms  of  the  tax  on  commerce  and 
industries,  and  in  the  inhabited  house  tax.  In  some 
of  these  cases  the  rise  is  from  6  to  8  per  cent.  ;  in 
others  from  6  roubles  to  8  roubles ;  and  in  others, 
again,  there  is  a  50  per  cent.  rise.  These  levies  have 
been  imposed  by  the  Council  of  Ministers  and  approved 

by  the  Tsar.  Doubtless  they  will  be 
New  Taxes,     fully  discussed   in  the  Duma  later  on. 

The  greatest  financial  results  are  ex- 
pected by  the  Minister  of  Finance  from  the  measures 
affecting  duties.  Temporary  duties  are  levied  on  the 
transport  of  passengers,  baggage,  freights,  also  on 
tlie  transport  of  goods  carried  in  goods  and  passenger 
trains,  excepting  such  as  are  carried  as  luggage,  the 
rates  of  taxation  on  the  first  class  being  25  per  cent., 
while  in  the  second  case  the  rates  vary  according  to 
the  kind  of  goods  carried.  Fifty  copecks  per  pood  has 
been  imposed  upon  cotton  delivered  for  transport  at 
certain  railway  stations.  In  the  Budget  for  1915  this 
tax  is  estimated  at  three  millions  sterling. 


THE  BANK  OF  JAPAN. 

\Vk  have  i-eceived  a  copy  of  tlie  annual  report  of  the 
Bank  of  Ja]5an  for  the  year  1914.  Our  readers  will 
find  it  full  of  information,  not  only  regarding  tlie  in- 
fluence of  the  great  War  upon  the  extreme  East,  but 
also  of  the  way  in  which  Japan  was  affected  by  several 
other  circumstances.  At  the  beginning  of  the  year  the 
tendency  was  towards  improvement.  It  was  not  very 
marked,  but  it  existed.  It  was,  however,  speedily 
checked  by  the  great  volcanic  eruption  at  Sakurajinia  ; 
by  the  death  of  the  Mikado;  by  the  inability  of  Parlia 
ment  to  pass  the  Budget;  by  the  heavy  fall  in  rice, 
wliich  continued  all  throvigh  the  year ;  and  by  the  out- 
break of  the  War.  Japan,  as  our  readers  are  aware, 
considered  that  her  treaty  witii  England  bound  her  to 
become  a  j)arty  to  the  conflict,  and  she  has  rendered 
iin])ortant  services  by  her  operations  against  Germany 
in  the  Far  East,  as  well  as  by  her  help  in  hunting 
down  German  commerce-destroyers.  The  Wai-,  dis- 
organising all  the  foreign  exchanges,  cutting  off  so 
many  great  markets  from  communication  with  the 
rest  of  the  world,  and  making  the  seas  more  or  less 
.  insecure,  naturally  has  had  a  most  depressing  effect 
upon  Ja])anese  trade,  which  has  been  heightened  by 
the  extremely  low  price  at  which  rice  has  ruled 
throughout  about  three-quarters  of  the  year.  Natur- 
ally, all  this  has  unfavourably  affected  the  Bank, 
though  it  has  done  a  large  business.  Its  total  opera 
lions  of  all  kinds  for  the  year  amounted  to 
.■£•'^,118,549,307.  There  was  a  decrease  of  nearly 
'■>  millions  sterling  in  the  amount  of  notes  issued  and 
of  somewhat  over  7  millions  sterling  in  those  with- 
drawn. The  amount  of  notes  in  circulation  on  the  last 
day  of  1914  was  ,£38, .558, 909,  against  which  there  was 
held  in  gold  coin  and  bulhon  £21,823,700,  being 
56.7  per  cent.  For  the  year  there  was  a  decrease  of 
.•€612,888  in  the  specie  reserve,  and  of  nearly  3i  mil- 
lions in  the  value  of  securities.  The  Treasury  bills 
discounted  during  the  year  amounted  to  £267,000, 
while  other  bills  discounted  amounted  to  £36,539,426. 
No  fresh  advances  were  made  to  the  Government 
during  the  year.  The  amount  of  the  general  loans 
advanced  was  £504,700.  The  gross  jirofit  for  the  year 
amounted  to  £1,281,743;  and  the  net  profit  to 
.£574,209,  which  was  a  decrease  of  £14,194  compared 
with  the  preceding  year.  The  rate  of  dividend  was 
12  per  cent.,  being  the  same  as  for  the  previous  year. 


INDIAN  WHEAT. 

OuH  readers  will  recollect  that  Mr.  Clark,  member 
of  the  ^'iceroy's  Council  for  the  Commerce  Depart- 
ment, stated  in  tlie  Imperial  Legislative  Council 
at  Delhi  on  March  22  that  no  wheat  will  be 
exported,  save  on  Government  account,  from  the 
1st  of  April  to  the  last  day  of  March  next 
year.  The  leading  Indian  export  wheat  firms  will  be 
employed  as  agents,  who  will  buy  quantities  and  at 
jirices  indicat-ed  by  the  Government,  and  will  be  re- 
munerated by  commission  only.  The  Government 
will  take  a  profit  which  represents  the  difference 
between  the  world,  and  the  Indian  jirices,  the  latter 
being  kept  artificially  low.  This  profit  will  probably 
be  earmarked  by  the  Government  for  special  pur- 
poses. The  price  at  which  the  Government  will  com- 
mence buying  is  not  yet  announced,  but  will  be 
relatively  high  compared  with  the  prices  to  be  offered 
later.  The  Government  hopes  in  this  way  to  bring 
prices  steadily  and  surely  down.  Prices  will,  in 
effect,  be  regulated  through  the  export  trade,  not  in 
its  own  interests,  but  in  those  of -the  consumer. 
Later  intelligence  is  to  the  effect  that  the  discussion 
in  the  Council  was  favourable  to  the  Government 
measure,  even  the  Indian  members  accejiting  the 
scheme  as  calculated  to  sei-ve  Indian  and  Imperial 
interests.  Indian  members,  however,  urged  that 
the  profits  from  the  Government  transactions- should 
lie  devoted  in  part  to  benefiting  the  wheat-growers, 
whose  prices  will  be  reduced  by  the  Govern- 
ment action.  We  are  not  sure  that  in  this  the  Indian 
members  were  well  advised.  Mr.  Clark  distinctly 
stated  that  the  prices  paid  would  at  first  be  compara- 
tively high  and  would  gradually  be  reduced.  There- 
fore, it  cannot  really  be  said  that  pi'ices  will  be  low, 
though  they  may  be  low  compared  with  what  they 
are  at  the  present  moment,  when  there  is  rampant 
specidation  in  Europe  and  America,  and  when  Russia 
cannot  export  freely.  By  and  by,  when  Eussia  can 
export  freely,  when  speculation  breaks  down,  and 
when  the  Indian  wheat  crop  is  being  marketed,  prices 
\\'ill  come  down  under  any  circumstances.  Surely, 
the  proper  course  is  to  lay  out  the  profits  which  the 
Government  will  make  on  the  transaction  in  what- 
ever way  will  be  most  beneficial  tO'  the  whole  Indian 
]5eople.  We  ourselves  have  no  hesitation  in  saying 
that  the  greater  part  of  it  ought  to  be  applied  in 
extending  and  improving  education,  and  also  in 
sanitary  work.  But  whatever  is  done,  it  should  he 
in  the  interest  of  the  whole  of  the  people  of  India, 
not  of  any  one  particular  class.  A  telegram  Ironi 
Simla  O'f  Wednesday's  date  says  that  the  total  wheat 
harvest  this  year  is  expected  to  equal  10|  million 
tons,  against  8|  million  tons  last  year.  Some  authori- 
ties believe  that  the  estimate  is  too  low.  However 
that  may  be,  an  additional  yield  of  nearly  two  million 
tons  is  of  enomious  benefit  to  the  consuming  popula- 
tions of  the  world.  It  is  estimated  that  at  least  two 
million  tons  will  be  available  for  export.  We  may  add 
that  the  moving  of  the  croj)  towards  the  ports  ought  to 
hejiin  before  tlie  end  of  the  ciu'rent  month. 


TRUSTEE  INVESTMENTS. 

1\  these  tinici  not  only  liuslecs  luil  prudent  investors 
are  more  than  ever  disposed  to  make  a  selection  of  in- 
vestments that  have  the  assurance  of  safety,  and  others 
than  trustees  not  infrequently  will  only  select  trustee 
investments.  Although  there  may  be  investments  of 
the  highest  class  that  afford  a  higher  yield  than  those 
we  set  out  in  the  schedule  we  give  subsequently,  we 
have  made  the  selection  not  only  for  the  substantial 
reason  of  the  safe  nature  of  the  security,  but  further, 
for  reason  of  the  quantity  of  the  stock  in  existence.  It 
is  better  from  the  point  of  view  of  the  investor 
to  have  a  security  of  a  large  quantity  and  a 
comparatively  free  market  than  select  one  pos- 
siblv     ariordiiiK     a      better     vield,      but,      owing     to 
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smallness  of  quantity,  difticult  to  deal  in.  For  the 
ordinary  investor  these  conditions  are  much  more 
desirable  than  to  attempt  to  lace  the  complica- 
tions of  making  a  special  selection  of  securities  in 
which  there  is  no  free  market. 

In  some  directions  it  will  be  noted  that  the  dates  of 
redemption  of  Colonial  Government  secnrities  are  of 
double-barrelled  nature,  as  for  instance  with  the  Union 
of  South  Africa  Government  i  %  classed  as  a 
loan  redeemahle  1943-63.  In  this  instance  1943-63 
means  that  the  Government  reserves  the  right  subse- 
quent to  1943,  at  its  option,  to  redeem  the  loan  at  par, 
but  if  it  does  not  exercise  its  right  prior  to  1963  it 
then  is  bound  to  repay  the  loan.  With  Colonial  loans 
it  does  not  necessarily  follow  the  loan  will  be,  on 
maturity,  redeemed  in  cash.  Tlie  Government  con- 
cerned may  offer  terms  for  a  new  issue  to  cover  the  old 
loan  and  only  pay  cash  to  any  dissentient  investor. 
Indeed,  it  has  again  and  again  occurred  that  loans  have 
been  in  effect  renewed  by  such  measures,  and  in  the 
main  investors  have  accepted  the  offer  made  to  them  of 
some  new  form  of  loan. 

The  schedule  we  give  is  one  suitable  for  the  ordinary 
investor,  and  is  quite  distinct  from  sliort-duration  loans 
of  high  character,  which  are  in  favour  with  insurance 
companies,  bankers,  and  other  ex[)erts.  The  ordinary 
mvestor  eschews  issues  that  have  months'  or  very 
few  years'  life. 

It  may  he  recalled  that  by  Treasury  authorisation 
dated  March  18,  1915,  the  former  minimum  prices, 
below  which  no  transactions  could  be  effected  on  the 
Stock  E.Kchange,  were  reduced.  In  tlie  table  we  give 
the  latest  minimum  price  is  inserted  as  well  as  present 
approximate  price.  In  general,  the  price  put  as  that 
of  the  middle  of  April  is  the  quotation  now  current, 
but  occasionally  it  represents  the  price  according  to  the 
latest  marking.  .\t  all  events,  it  may  be  taken  as 
about  the  price  at  which  dealings  may  be  arranged. 

A  point  to  be  borne  in  mind  by  investors,  and  which 
is  taken  into  consideration  in  arriving  at  the  yields 
shown  in  the  table,  is  the  latest  date  when  the  price 
was  quoted  ex  dividend.  That  is  to  say,  if  a  dividend 
fell  due  on  -lanuary  1,  and  was  quoted  ex  about  that 
date,  the  present  price  of,  say,  93  includes  three  and 
a-half  months'  accrued  interest.  In  other  words, 
more  than  .£1  in  respect  of  a  4  %  stock  has  to 
be  deducted  from  tlie  current  price  in  order  to  arrive 
at  the  price  upon  which  the  yield  is  calculated.  With 
these  remarks  we  leave  the  table  to  speak  for  itself. 


1ate  when 

Pri 

;es — ,      Yield  % 

St  Quoted 

Title  of  Stock 

.Mid- 

S(l 

;Uuount  iu  Issue 

.\rril 

Mini-        Price 

2.'3/I.jQ     Con-sols  2i% 6«>i 

£541.040,896 
War  Loan  {vide  remarks) 
2  4/15       Local  Loans  Stk. 

3%  £74.558,813 
19'3/14h     Bank  of  England       . .  . .   235J 

10%  Div.  £14,5.53.000 
2/3/15Q     India 81 1- 

W'o  £91,211,186 
2/3/15Q     India 58  f 

2i%  £11,800,337 
fi/4/15H    Transvaal  (Guar.  byImpI.Gov.)  88} 

3O0  £35.000,000 
2'2,15q     London  County  Council        . .     75| 

3"o  £25,870,716 
2  '3;  15q     Jletropolitan  Cons.    . .  . .     95 

3iOn  £14.556,678 
2/2/15n     lletrop.    Water   Board   "  B "'     745- 

3%  £35.257,145 
Interest  p.ivments;  Q,  Quarterly;  H.  Halt-yeiirl, 

H.\I,F- YEARLY 

2/1/15        Canaila  Regd..  1930-50        . .     82i       i 

3,',",,  £28.102.770 
2/1/15        Capenfi; I  H.ipe.  1929-49      84.S 

3.',",,  111.9I0.S44 
2/2  15        XatalJM^i   .   j'.i:i4-44  ..     84 

31",,  tr,.L>2r..(i(iu 
2/3/15         New  S.iulli  Wales.  1935        ..      SOJ 

3°o  £12,475,800 
6/4/15        New  Zealand   Cons.,   1929  ..     96 

4%  £29.900,402 


95       3   13   10 


74i     4     1      1 


84'- 
84 


95       4     3     9 


1--U.; 


Half-yearly 

2/1/15        Queensland,  1924       .. 

4»o  £7,939,000 
2/2/15        S,  Africa  (Union).  1943-03 

4°'o  £8,000,000 
2/3/15        S.  Australia.  1882-87 

4O0  £6.283,200 
10/10,14      Straits   .Settlements.    1937-1 

3i%  £6.913,353 
2, 1/15        Victoria  Insc.  1923  . . 

3i°o  £6.980.200 
2/1/15        West  Australia.  1942-02      . 

4"o  £0.000.000 


British  Railway  Debenture  Slocks, 

H.U:.F-VEARLY 

12/11/14      Caledonian       ..  ..  ..98 

400  £11„540,024 
3/2/15        GlassTow  &  S. -Western         ..    100 

4%  £4,527.725 
10/1/15        Great  Xoitheni  . .  . .     73 

3"o  £15.238.703 
16/1/15        CJreat  Western  ..  ..     99.', 

4O0  £14.971.724 
2/1/15        Lanes.  &  Yorlishirc   . .  . .     73 

3%  £19.947.830 
10/1/15         L.  &  X.-Western        ..  ..      75 

3"„  £39,022.334 
11/1/15        L.  &  .S.-Westcrn  Cun.s.  ..     73' 

3°o  £14,404.512 
2/1/15        L.,  Brighton  &  S.  Coast       ..   107  2 
U^o  £5,809,602 

2/1/15        Midland  01  ^ 

•2h%  £43,583.782 
12/11/14      North  British  ..  ..     72' 

S°„  £16,117,320 
2/1/15        North-Eastem  ..  ..73 

3'\,  £24.090,505 

Guaranteed  and  Rent-Charge. 
Half- Yearly' 
2,5/2/15        Caledonian       ..  ..  .,98 

4°b  Cons.  Guar.  £3.1)117.104 
11/2/15         Gt.  Western  &  (it.  Central  .. 

■ih°o  <'uai'-  £2..'>no.OOO     ..     82i 
25/2/15        Gt.  Northei'n  .  .  . .     94 

4°o  Perp,  Guar.  £3,435, "40 
11,'2  15        Gt.  Western 117J 

5%  Cons.  Guar.  £17,945,189 
2.5/2/15        Lanes.  &  Yarlishire   ..  ..     942 

4%  Con.s.  Guar.  £2,590,012 
11/3/15        L.  &  N.-Westem        ..  ..     90| 

4O0  Cons.  Guar.  £1.5,100.400 
25/2/15        .Midland  59^ 

2i%  Perp.  Guar.  £18.089.501 
2/1/15        North  British 72 

3%  Cons.   Lien  £7,li23.i/5 
28/2/15        North  Eastern  ..  ..     95^ 

4''n  Guar.  £S.4li().903 


Mid- 
A|,nl 
llll.-i 

FiTOl 
.Mini- 

Yield  % 
at  Current 

Price 
1;    s,      d. 

97 

95 

4     3     7 

94  J 

94 

4     5     7 

90 

95 

4     3   10 

842 

84  i 

4     4     4 

93.1 

911 

3   15     8 

95 .1 

92 

4     4   11 

4  3  2 

4  0  8 

4  3  1 

4  1  7 

4  3  4 

4  1  1 

4  3  1 

4  4  8 

4  2  8 

4  4  8 

4  3  1 


821 

4 

5 

1 

94 

4 

5 

7 

171 

4 

0 

0 

94 

4 

4 

8 

95 

4 

2 

11 

582 

4 

4 

5 

71.5 

4 

4 

4 

95 

4 

4 

6 

British  Railway  Preferences. 

Half-Yearlv 

25/2/15 

Caledonian  No.  1  Pref. 
4O0  £3.579.935 

931 

93 

5 

9 

25/2/15 

Glasftow  &  S.-Wcst  Prd 
40„  £1,892,150 

93 

93 

0 

3 

2.5/2/15 

Gt.  Northern  Cons.  Perp 
4"i,  £12,819.520 

Picf. 

93 

93 

0 

3 

11/3/15 

Gt.  Western  Cons.     . . 
5°n  £11.936.348 

117 

1101 

•' 

10 

25/2/15 

Lanes.  &  ^'orks  Cons. 
3O0  £25,400.900 

68  A 

681 

' 

11 

11/3/15 

L.  &  N.-Westcrn  Cons. 
4O0  £23.080.620 

94.1 

94 

4 

11 

2.5/2/15 

L.  &  S.-Westeni  Cons.. 
4O0  £8.944,989 

1881 

931 

93 

5 

9 

25/2/15 

L..  Brighton  .&  S.C.  Coi 
5"o  £0.190,315 

s.    . . 

1141 

114.1 

7 

9 

25/2/15 

Midland  Cons.  Perp. . . 
21°;,  £03.978.526 

58 

57  2 

6 

7 

11/3/15 

North  British  Cons.  No. 
4''o  £3.8.50,198 

2   .. 

93 

93 

li 

1 

25  2, 15 

North-Eastern 
4°o  £16,271,227 

94 

94 

■' 

4 

25/2/15 

North  Stafford  Cons. 
3O0  £3,317,483 

08.1 

681 

' 

11 

25/2  15 

Taff  Vale 
4%  £3,103.277 

92i- 

92 

' 

0 

100 
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British  Municipalities. 

Last  Marked  .F™".,     ™"'" 

xd  Title  o£  Security  Mjd-Apnl    mum 

1915      Price        Tield 
£     s.     0. 
2/1/1.5        Birmingham,  1946     ..         . .     89J      89i    3  19     1 
Redeemable  at  option  of  Corporation. 
3J%  £3,650,000 
11/1/1.5        Bristol,  192.5-65        ..         ..     91J-      91       3  17     .'i 
Redeemable  at  25  years'  purdiase  within  60  years. 
3i%  £3,033.096 
24/10/U      Edinburgh,  1924        ..  . .     OU       91     *-t     <1     8 

Will  be  redecmcil  at  par  1924. 
3°'o  £2.047,150 

2/1/15        Leeds.  1927 76J      76i     3  10     0 

Redeemable  at  option  of  Corporation. 
3%  £2.000,400 

2/3/15Q      Liverpool        90J      90      3  17     9 

Redeemable  by  consent  or  purchase. 
3i%  £5.532,983 
2/2/15        Manchester,  1941       . .  . .     78J       78i     3  16     5 

Redeemable  at  option  of  Corporation. 
3%  £4,814,181 

*  Allowing  for  redemption  at  par. 
Q,  Interest  paj.ib!e  quarterly. 

The  War  Loan  of  .-e.SSOXKlO.OOO,  issued  in  Novemiber 
last,  is,  as  to  fully-paid  inscribed  stock,  a  trustee 
security.  It  may  be  recalled  that  it  bears  3J  per  cent, 
interest  and  fall's  due  to  be  repaid  at  par  March  1, 
1928,  the  interest  being  payable  March  1  and  Sep- 
tember 1.  The  current  market  price  of  the  fully-paid 
stock,  that  this  week  has  obtained  admission  to  quota- 
tion in  the  Stock  Exchange  Official  List,  is  94i,  inclu- 
sive of  some  six  weeks  of  acciued  interest.  At  the 
net  price  the  yield  out-and-out,  irrespective  of  redemp- 
tion conditions,  is  £3  14s.  M.  per  cent.,  but  if  redemp- 
tion is  taken  into  account — and  in  tliis  case  the  loan 
falls  due  for  redemption  at  par  March  1,  1928— the 
yield  to  the  investor  is  M  Is.  G//.  per  cent. 


MEXICAN  FINANCIAL  CHAOS. 

Financial  conditions  in  Mexico  continue  slowly,  but 
surely,  to  go  from  bad  to  worse,  and  one  must  look 
back  many  years,  certainly  to  pre-Diaz  days,  to  find 
a  parallel  to  anything  like  the  present  state  of  affairs 
in  the  Republic. 

In  the  early  days  of  Diaz  reconstruction,  after 
many  years  of  disturbances  and  revolutions,  there  were 
few  banks.  Practically  all  business  was. conducted  on 
a  cash  basis,  the  medium  being  the  silver  dollar,  or 
l>eso.  It  was  no  uncommon  sight  in  those  times  to 
see  a  messenger  carrying  one  or  more  sacks  of  pesos 
from  one  business  house  to  another  in  settlement  of 
differences.  When  coins  were  not  available,  silver 
bullion,  subject  to  assay,  was  often  used,  more  parti- 
cularly by  producing  mines,  which  by  such  transfer 
effected  settlements  with  merchants  for  supplies. 

The  Banco  National  of  Mexico  and  the  Bank  of 
London,  Mexico  and  South  America  were  the  only 
large  institutions  issuing  bills  or  notes.  Certain  pro- 
portions were,  issued  by  tlieir  State  branches,  whose 
notes  were  surcharged  with  the  name  of  the  issuing 
branch.  Holders  on  jjassing  froiii  one  State  to  another 
could  discount  the  notes  at  one  of  the  same  bank's 
branches.  In  this  way  note  circulation  was  restricted. 
Jjater  on,  as  confidence  was  established,  the  notes 
issued  by  the  liead  office  at  Mexico  City  were  accepted 
without  discount  anywhei'e  in  the  Republic.  Towards 
tlie  end  of  the  Diaz  Administration,  so  far  had  confi- 
dence grown  that  practically  all  notes  were  accepted 
in  any  part  of  the  Republic. 

The  foreign  exchange  value  of  the  Mexican  silver 
peso  fluctuated  with  the  price  of  silver,  while  the 
value  of  hank-notes  varied  acording  to  tlie  amount 
available  for  exchange,  principally  in  the  United 
States  from  2  pesos  50  cents  to  .'i  pesos  ])er 
United  States  dollnr.  There  was  no  stability  until 
Finance  Minister  Limantour  put  Mexico  on  a  50  per 
cent,  gold  basis  about  1905-06.  With  such  measure 
a  definite  rate  of  exchange  with  ITnited  States  money 
was  established  at  2  jiesos  per  dollar. 

The  position  to-day  is  very  different.  There  may  he 
some   good  money   left    in   Mexico,    but    it   must    be 


assumed  that  there  is,  practically  speaking,  no  gold  left 
in  the  country,  and  comparatively  little  silver  money 
in  circulation,  the  bulk  being  hoarded.  Of  course, 
very  little  bullion  is  being  produced  by  the  mines. 

Presidents  and  other  temporary  authorities  now 
issue  their  own  currency — all  paper — and  amuse  them- 
selves, by  invalidating  the  notes  issued  by  their  rivals. 
For  exa.Tnple,  .several  issues  of  Chihuahua  paper  money 
have  been  created  by  "  Governments  "  A,  B,  and  C, 
and  it  may  be  taken  that  only  that  issued  by  the 
present  authority,  say  Government  D,  is  valid.  In 
the  several  circumstances  all  such  currency  has  had  no 
other  basis  than  the  ability  of  each  temporary  authority 
to  enforce  acceptance  of  its  notes,  and  the  last 
comer  ignores  conditions  its  predecessors  arranged  and 
the  predecessor's  notes  become  waste  paper. 

There  has  been  a  suggestion  that  certain  issues 
should  be  guaranteed  by  some  State,  city  or  munici- 
pality, but  even  if  arranged  such  guarantees  can  be  of 
but  doubtful  value.  Paid  out  to  those  under  arms 
this  paper  soon  finds  its  way  into  general  circtdation; 
it  simply  must,  for  tliere  is  no  other  available.  Hence 
the  creation  of  one  day  is  valueless  on  assumption  of 
power  by  another  set  of  ' '  Government ' '  authorities. 

Of  course,  this  works  well  enough- in  Mexico,  but 
makes  foreign  operations  impossible.  The  Mexican 
Railway,  for  instance,  would  find  great  difficulty  in 
persuading  its  shareholders  to  accept  General  Villa's 
money  in  payment  of  interest,  although  Villa  inoney  is 
as  good,  if  not  better,  than  any  other  in  the  Republic 
to-day. 

In  the  later  days  of  Diaz  one  pound  sterling  pur- 
chased from  9  to  12  Mexican  pesos  of  credit;  to-day 
anything  up  to  50  or  60  pesos  is  the  exchange,  depend- 
ing upon  the  relative  up  or  down  of  the  authority  of 
the  issue  purchased. 

So  great  is  the  scandal  of  each  and  eveiy  Govern- 
ment ci'eating  its  own  paper  money  by  printing  off 
notes  simply  at  the  cost^of  the  paper  and  ink,  and 
then  securing  goods  through  the  issue  of  such  notes 
with  nominal  consent  or  by  actual  threat  of  dire 
punishment,  that  the  population  is  saturated  with 
a  mass  of  paper  that  is  valueless  in  the  present  con- 
ditions, and  it  is  a  doubtful  proposition  whether 
much,  if  any,  of  such  paper  will  ever  become  recog- 
nised by  any  future  Government  other  than  by  the 
Government  by  which  it  has  been  issued.  The  amount 
of  altogether  surreptitiously  issued  and  virtually  foi'ged 
paper  in  existence,  too — perhaps  printed  in  the 
United  States,  sent  over  the  border,  and  circulated 
in  Mexico — is  doubtless  a  very  large,  though  unknown, 
quantity. 

Some  idea  of  the  value  of  local  issues  may  be 
gathered  fixjm  the  ruling  prices  of  commodities. 
Flour  has  gone  up  from  1^  cents  per  kilo  to  100 
cents,  sugar  from  .15  to  130,  so  that  the  pmxhasing 
power  of  the  peso  has  gone  down  from  2«.  to  Zd. 
or  4f/.     Why  it  remains  so  high  no  one  knows. 

When  peace  is  re-establislied  in  Mexico  no  doubt 
tliere  will  be  a  new  national  cm-rency ;  foreigners  will 
suffer  only  in  proportion  to  the  amount  of  temporary 
currency  held  by  them ;  the  Mexicans  themselves 
must  suffer.  Meantime  there  is  little,  if  any,  hope 
of  any  dividends  being  paid  to  foreign  holders  of 
Mexican  securities  till  order  has  been  rc-establi.shed. 


Anglo  SoniH  American  Bank. — Interim  dividend  at 
rate  of  8  per  cent,  per  annum,  less  tax. 

Capital  and  CotiNriES  Bank  — This  Banl<  li:is  mm- 
established  branches  at  No.  154  Great  Portland  Street, 
Regent's  Parlv.  N.W.,  under  the  management  of  IMr.  S. 
Davidson,  and  at  No.  19  High  Street.  Bedford,  under  the 
management  of  Mr.  T.  A.  H.  Smith. 

Tmpeuial  Bank  of  Canada. — Dividcml  tor  i|n:irti'r  end- 
ing April  30,  1915,  at  the  rale  of  12  jicr  cent,  jx-i-  milium 
upon  tliG  paid-up  capital  stock, 

London  and  River  Plate  Bank. — Dividend  nf  7  per 
cent,  free  of  tax,  making  a  distribution  of  15  per  cent, 
for  the  year. 

Merchants  Bank  of  Canada. — Quarterly  dividend  of  2^ 
per  cent.,  being  at  the  rate  of  10  per  cent,  per  annum,  upon 
tlic  p.iidup  capital  stock. 
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Mid-April  has  arrived,  and  yet  the  Italian  Govern- 
ment has  not  made  up  its  mind  as  to  whether  it  will 
or  will  not  take  part  in  the  War.  Those  who  have 
followed  the  discussions  of  the  question  in  the  Italian 
Press  have  learned  long  ago  that  the  matter  is  by  no 
means  as  simple  as  it  seemed  to  persons  outside  of 
Italy  at  the  beginning.  To  such  persons  it  looked  at 
first  as  it  the  desire  to  recover  Italia  Irredenta  was  so 
strong  that  all  other  considerations  were  left  out  of 
account ;  and  that  what  was  going  on  in  the  Peninsula 
was  a  struggle  between  the  Nationalists  who  desire  to 
include  every  speaker  of  Itahan  within  the  monarchy, 
and  the  more  cautious  persons  who  feared  the  power 
of  Germany.  The  discussions  that  have  been  going 
on  since  the  War  broke  out  make  it  quite  clear  that 
this  was  an  altogether  too  narrow  a  view.  There  is  no 
question,  of  course,  that  there  is  an  exceedingly  strong 
desire  to  recover  the  Trentino,  and  thereby  to  obtain 
such  a  frontier  as  will  be  more  easily  defensible  if  war 
with  any  northern  Power,  such  as  either  Austria- 
Hungary  or  Germany,  should  occur  later  on.  But 
while  that  feeling  is  strong,  there  are  other  anibitions 
and  aspirations  the  real  strength  of  which  was  not 
•realised  abroad  until  recently. 


It  was  not  thorouglilv  realised,  although  Italy  felt 
herself  gi-eatly  aggrieved  because  at  the  close  of  the 
Russo-Turk'sh  War  the  Powers  agi-eed  to  give  Tunis 
to  France  and  not  to  Italy,  that  Italy  coveted  a  foreign 
empire  to  the  extent  to  which  she  did.  Even  the  war 
in  Tripoli  did  not  make  it  clear  to  the  foreign  public 
how  strong  Ts  the  desire  in  Italy  for  a  more  favom-able 
place  in  the  sun.  Now,  howe\er.  nobody  who  has 
followed  the  discussions  in  Italy  can  doubt  that  Italy 
shares  very  lar£;ely  the  German  desire  for  foreign 
colonies.  It  will  be  i-ecoUected  that  when  she  made 
peace  with  Turkey  she  retained  in  her  own  possession 
certain  Mediterranean  islands  ])reviously  belonging  to 
Turkey.  It  was  generally  supposed  that  this  was  only 
a  means  of  compelling  Turkey  to  fulfil  her  engage- 
ments. But  now  it  has  become  quite  plain  that  Italy 
desires  to  play  a  very  prominent  part  in  the  Mediter- 
ranean, and  that  therefore  she  earnestly  desires  to 
retain  the  islands  which  she  still  occupies. 


Greece,  it  will  be  remembered,  claims  the  whole  of 
the  islands  on  the  ground  that  they  are  Greek  in  blood 
and  Greek  in  language.  Besides,  it  is  quite  jilain  that 
Greece  has  little  chance  of  adding  materially  to  her 
t«rritories  on  the  European  Continent;  and,  therefore, 
that  if  her  European  possessions  are  to  be  increased  it 
must  be  by  the  acquisition  of  the  Mediterranean 
islands.  Thus.  Italy  and  Greece  come  into  competi- 
tion in  regard  to  the  Sick  Man's  inheritance.  Italy,  of 
course,  likewise  claims  a  part  of  Turkey  in  Asia.  So 
does  Greece.  Greece  hopes  for  acquisitions  all  along 
the  Turkish  coast  where  Greek  is  spoken  largely. 
Thus  the  interests  of  Greece  come  into  collision  with 
the  interests,  or.  at  all  events,  the  aspirations,  of  Italy. 


Furthermore,  Italy  strongly  desires  a  portion  of 
other  Asiatic  Turkish  territory.  And  there  she  comes 
into  competition  with  France.  France  has  borne  a 
leading  share  in  the  War.  When  the  .\llies  win  they 
will  be  bound  to  give  the  most  favourable  considera- 
tion to  all  France's  demands,  for  not  only  has  France 
spent  blood  and  treasure  freely,  but  a  large  part  of 
her  territoiy  has  been  occupie<l,  and  great  damage  has 
been  done  to  some  of  her  most  sacred  treasures. 
Lastly,  it  is  to  be  recollected  that  in  Malta  Italian  is 
the  language  spoken.  And  on  that  gi-ound  Italians 
conceive  that  they  have  a  right  to  annex  Malta.  Malta, 
however,  differs  in  one  respect  from  all  the  other 
IMediterranean  islands  which  give  it  a  value  apart.  It 
is  almost  indispensable  to  the  greatest  naval  Power 
in  the  woiid,  a  Power  which  controls  the  Suez  Canal, 
and  must,  if  it  is  to  retain  its  position  in  the  world, 
command  the  route  to  India.  A  claim  to  Malta,  if  put 
seriously,  would  be  a  direct  challenge  to  the  British 
Empire. 

Lastly,  Italy  conceives  tiiat  she  needs  urgently  a 
port  on  the  eastern  coast  of  the  Adriatic.  Her  own 
Adriatic  ports  are  inferior  in  character  and  few  in 
number,  while  there  are  very  attractive  ports  on  the 
other  side.  Therefore,  she  earnestly  desires  a  strongly 
defensible  port  on  the  east  of  the  Adriatic.  In  this  she 
comes  into  direct  conflict  with  Serbia.  Now  Serbia 
has  not  only  borne  the  heat  of  the  fray  since  the  very 
commencement  of  the  War,  but  it  was  to  protect 
Serbia  that  Russia  was  drawn  into  the  conflict.  Is  it 
possible,  then,  for  Russia  to  hand  over  to  Italy  any 
port  on  the  Adriatic  where  a  majority  of  the  people 
speak  a  Slav  dialect?  It  seems  to  follow  from  all 
this  that  the  aspirations  of  Italy  bring  her  into  more 
or  less  competition  with  all  the  Entente  Powers,  and 
therefore  make  it  very  doubtful  whether  anything  she 
may  he  able  to  do  will  make  it  worth  the  while  of 
those  Powers  to  come  to  terms  v/ith  her. 


Malta,  we  may  safely  say,  will  not  be  handed  over 
by  our  own  country.  We  have  had  experience  of  the 
folly  of  handing  over  to  an  aspiring  Power  an  island 
capable  of  being  made  into  a  fomiidable  fortress  in 
the  case  of  Hehgoland  ;  and  it  is  not  probable  that  any 
Minister  in  .thefuture  will  reiieat  the  folly  of  Lord 
Salisbury.  Russia,  as  already  said,  is  almost  bound 
to  stand  by  Serbia.  And  the  claims  of  Greece  to  the 
Mediterranean  islands  are  so  strong  that  it  is  hardly 
likely  the  verdict  of  any  congi'ess  would  be  in  favour 
rather  of  Italy  than  of  Greece.  It  looks  therefore  that 
if  she  is  not  satisfied  with  an  extension  of  her  territory 
in  the  Trentino.  it  is  doubtful  indeed  whether  Italy 
would  gain  much  by  entering  into  war  with  the  two 
Central  European  Empires. 


Feder.wed  (.Selaxgoe)  Rubber  Co.— Interim  divideml  of 
10  per  cent.,  less  ta.x,  making  22.^  per  cent,  to  date  on 
account  of  the  vear  ended  March  31,  1915. 

Inm\n  and  'Gexeeal  Investment  Trust.— Interim  divi- 
dend on  Deferred  stock  at  the  rate  of  6  per  cent,  per  annum. 

EDixErROH  Investment  Trust.— Final  dividend  of  9  per 
cent,  on  Deferred  stock,  making  15  per  cent,  for  the  year, 
and   a  bonus  of  2   per  cent. 
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National  Shawmut  Bank 

o*  Boston,  Mass. 
First  Charter   1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts    Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  ^ 

Undivided  Profits;    ' 


$5,000,000 
S11, 700,000 


MISSOURI    PACIFIC    RAILWAY. 
PROPOSED  EXTENSION  OF  NOTES. 

.\s  was  evident  in  view  of  the  short  interval  between 
tlie  appointment  of  !iie  new  board  of  directors  of  the 
Missouri  Pacific  ancl  the  date  of  maturity  of  the 
$25,00(),0(J()  of  the  Company's  notes  due  Juno  1  next, 
it  has  as  yet  been  impossible  to  give  full  consideration 
to  the  financial  needs  of  the  sjstcm.  luir  l)eyond 
arranging  for  the  maturity  of  the  notes  it  is  neces- 
■siiry  to  provide  the  additional  capital  required,  first, 
to  reimburse  the  Treasury,  secondly,  to  enable  various 
improvements  in  the  physical  condition  of  the  pro- 
))crty  to  be  carried  out,  and,  thirdly,  to  arrange  for 
the  refunding  of  the  largo  amount  of  bonds  falling 
due  in  the  next  few  years.  It  is  therefore  the 
mtention  of  the  bo.ard  to  extend  the  G%  Notes 
for  a  further  twelve  months,  and  a  notice  to  this  effect, 
addressed  to  the  holders  of  the  notes,  has  been  issued 
this  week.  A  copy  of  the  announcement  will  be  found 
as  an  advertisement  on  another  page.  The  new  notes 
will  bear  the  same  rate  of  interest  as  those  shortly 
falling  due,  but  existing  holders,  upon  assenting  to  tlu- 
extension  of  their  liolding,  will  receive  as  a  bonus  a 
commission  of  one-half  of  1  per  cent.,  so  that  in 
reality,  so  far  as  investors  are  concerned,  the  new 
notes  will  yield  a  return  of  6.^  per  cent.  Holders  of  the 
notes  will  be  well  advised  to  agree  to  this  proposal  of 
the    directors,    for   by   so    doing  they   will    niateriallv 


assist  in  the  work  of  strengthening  the  financial  condi- 
tion of  the  Company,  which  the  additional  time  tlms 
afforded  will  enable  the  board  to  carry  out,  it  is  to  be 
lioped,  in  a  satisfactory  manner.  The  work  that  will 
then  lie  before  the  board  will  be  to  provide  for  the 
maturity  of  the  notes  in  1916  and  to  raise  at  least 
$10,000,000  of  new  money  in  addition,  without  adding 
to  the  interest  charges  of  the  undertaking.  Indeed, 
on  the  other  hand,  it  would  appear  to  be  imperatively 
necessary  for  some  reduction  in  interest  charges  to 
be  effected,  for  at  the  present  time  there  is  little  or 
no  margin.  The  need  for  this  will  be  evident  when 
we  say  that  for  the  year  ended  June  1914  the  surplus 
after  charges  amounted  to  only  $75,000,  while  for  the 
eight  months  to  the  end  of  February  there  was  a 
decline  of  $42.3,000  in  operating  income,  besides  which 
interest  charges  for  the  current  year  may  be  some- 
what higher.  From  this  it  will  be  apparent  that  it  is 
a  matter  of  practical  impossibility  for  interest  charges 
to  be  farther  added  to,  and  the -only  hope,  in  order  to 
prevent  the  property  from  going  into  a  costly  receiver- 
ship, is  that  the  new  financing  will  be  carried  out  in 
such  a  fonn  as  will  permit  of  the  charges  being  con- 
siderably curtailed.  Just  what  steps  will  be  taken  in 
this  direction  it  is  as  yet  impossible  to  say,  but  it  is 
believed  the  financing  will  be  done  by  the  issue  of 
either  Incoe  bonds  or  Preferred  stock  and  that  this 
money  will  be  provided  by  the  issue  of  the  new  capital 
to  existing  security-holders.  A  strong  belief  exists  thai 
the  noteholders  will  agi-ee  to  the  renewal  of  the  notes 
shortly  falling  due,  and  that  subsequently  the  directors 
will  be  able  to  put  forward  such  a  scheme  as  will  meet 
with  the  approval  of  the  Company's  security-holders 
and  place  the  undertaking  once  more  in  the  strong 
financial  condition  which  it  enjoyed  in  former  days. 
ITence  the  price  of  the  stock  has  risen  from  a  very 
low  level  to  the  present  quotation  of  about  16. 

\  matter  that  will  require  the  grave  con- 
sideration of  the  Boaixl  is-the  maturity  before  the  end 
of  1920  of  $46,324,000  of  funded  dbligations,  apart 
altogether  from  the  $2.5,000,000  of  notes.  Under  the 
provision  of  the  First  and  Refunding  Mortgage  none 
of  the  various  issues  making  up  this  total  can  be 
extended,  and,  inasmuch  as  the  existing  First  and  Re- 
funding Mortgage  does  not  meet  with  favour,  it  is 
probable  that  a  more  comprehensive  mortage  will  have 
(')  be  created  to  provide  for  refunding  the  bond<  as 
ihcy   matui'e. 

MISSOURI,   KANSAS   AND   TEXAS 

RAILWAY. 

EXTENSION  OF  NOTES. 

TiiK   (hrei'tors    of    the   -.Missouri,    Kansas   and   Texas 
Railway  announce  their  plan  to  extend  the  $19,000,000 
of  5%   notes  which  fall  due  on  May  1  next.       The 
new  notes  will  run  for  one  year,  and  will  bear  interest 
at  (lie  rate  of  6  per  cent.,   as  against  the  5%  notes 
to  l)e  replaced.     .\s  collateral  for  the  old  notes  there 
was     deposited     $24,-516.0()()     of     5%     Consolidated 
Mortgage  bonds,  portion  of  a  total  authorised  issue  of 
$125,000,000,    the  rate  of   interest  upon   which  was 
raised  toi  6  per  cent,  at  the  meeting  of  the  Company 
held  on   A))ril  8.       The  notes  falling  due   are  uiider- 
st/O0<i    to    be   held    in    strong   bands,    and    no  doubt 
wiiatever  exists  that  the  extension  plan  will  be  success- 
fully carried  out.     Indeed,  a  ma.jority  of  the  holders  ' 
of  the  maturing  notes   lia.ve   already   assented  to  the 
plan,  which  is  certainly  an  attractive  one,  for  the  new 
notes   will  not  only  afford  a  liigTier   return,    but  the 
margin  behind  them  is   largely  increased   in  view  of 
the  improved  earnings  and  profits  now  being  secured, 
to  which  we  referred  in  our  issue  of  April  3.     It  is 
Finlhcr  announced   that   a  committee    has    been    ap- 
pointed   to   consider  the   question  of   readjusting  the 
Company's  finances  with  a  view  to  dniwing  up  some 
workable    plan     for    taking     care     of     future    capital 
roqiiii'ements. 
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CANADIAN    NORTHERN    RAILWAY. 

PASSING  OF  DIVIDEND  ON  INCOMES. 

Having  regard  to  the  falling-off  in  both  gross  earnings 
and  net  receipts  of  the  Canadian  Northern  Eailway,  it 
is  httle  wonder  that  the  directors  of  the  Company  find 
themselves  nnable  to  provide  for  the  payment  of  the 
half-yearly  dividend  on  the  5%  Income  Chai-ge  Con- 
vertible Debenture  stock  due  on  ]\f  ay  2  next.  For  the 
year  to  June  1914  the  net  earnings  amounted  to 
$7,331,000.  and  the  surplus  after  the  payment  of  all 
fixed  charges  amounted  to  $1, -355, 000,  or  only 
S30o,(.iOL)  in  excess  of  the  sum  needed  to  provide  the 
full  year's  dividend  on  the  Income  stock,  which  is 
reallv  in  the  nature  of  a  Preference  stock,  the  dividend 
only  being  payable  if  the  surjilus  profits  permit  of  a 
distribution  being  made.  Prioi-  to  tlie  War  business 
in  Canada  was  sagging,  and  this  inactivity  was  in 
creased  by  the  outbreak  of  hostilities.  Every  industry 
has  been  affected  to  a  greater  or  less  extent,  and  this 
has  been  reflected,  so  far  as  all  the  railways  in  the 
Dominion  are  concerned,  in  reduced  gross  revenue 
from  week  to  week,  especially  in  the  Prairie  Pro- 
vinces. In  order  to  meet  these  conditions  the  director's 
of  the  Canadian  Northern  have  introduced  sw^eeping 
economies  in  the  handling  of  the  business  that  is  being 
offered  in  order  to  neutralise  in  some  measure  the 
serious  loss  in  gross  revenue.  For  the  eight  months 
to  the  end  of  February  the  decline  in  gross  revenue 
was  $4,238,000,  or  about  26  per  cent.,  which  was 
partly  offset  by  a  saving  of  $2,864,000,  or  about  25  per 
cent.,  in  operating  expenses,  so  that  the  shrinkage  in 
net  earnings  for  the  period  was  $1,374,000.  or  nearly 
30  per  cent.  From  this  it  will  be  evident  that,  apart 
from  any  improvement  in  net  earnings  that  may  be 
secured  in  the  last  four  months  of  the  cuirent  fiscal 
year,  the  net  earnings  for  1914-l.j  will  be  about 
S6. 000. 000,  and  inasmuch  as  interest  and  other  charges 
for  the  present  year  are  expected  to  be  somewhat 
higher  than  the  sum  of  $5,776,000  to  which  they 
amounted  in  1913-14,  there  is  little  or  no  margin  in 
excess  of  charges  being  earned  at  the  present  time. 

In  these  circumstances  the  directors  of  the  Com- 
pany point  out  in  a  notice  to  Income  stockho'dei's  that 
it  is  unlikely  any  dividend  will  be  forthcoming  six 
months  hence.  The  present  position  of  the  undertaking 
will  not  in  any  way  affect  the  question  of  the  com- 
pletion of  the  system,  the  financing  for  which  has  been 
arranged  by  means  of  a  loan  guaranteed  by  the  Cana- 
dian Government.  It  is  anticipated  the  line  will  be 
finished  for  through  traffic  in  a  relatively  short  time, 
and  if  large  crops  are  gathered  in  Canada  this  year, 
as  is  hoped  will  be  the  case,  the  larger  traffic  and 
earnings  accruing  to  the  system  should  greatly  add 
to  the  net  earnings  and  profits.  When  an  improve- 
ment in  the  business  conditions  of  the  Dominion 
occurs  the  payment  of  interest  upon  the  stock  is  likely 
to  be  resumed. 

Even  should  net  earnings  fall  off  still  further  and 
the  net  income  be  insufficient  to  cover  the  interest 
charges,  it  is  unlikely  that  the  Canadian  Government, 
m  view  of  its  intention  to  do  everything  possible  to 
maintain  the  credit  of  Canada  at  the  highest  possible 
level,  would  fail  to  come  to  the  assistance  of  the  under- 
taking and  enable  all  liabilities  to  be  met  in  full.  The 
IJrobability  is.  however,  that  from  now  onwards  some 
improvement,  e^en  though  only  a  small  one,  may  be 
secured  in  the  net  earnings  of  each  month,  for,  com- 
mencing with  February,  comparison  is  being  made 
with  the  period  when  net  earnings  showed  shrinkage. 
Judging  by  the  decline  in  gross  receipts  in  February, 
it  would  seem  that  the  rate  of  diminution  is  being 
considerably  reduced,  for  whereas  in  November  the 
decline  in  gi-oss  earnings  was  $1,008,000,  in  Decem- 
ber $927,000,  and  in  January  $620,000,  in  Februar-v 
It  was  only  $220,000.     Further,  while  the  net  receipts 


for  November,.. --December,  and  January  showed 
declines  of  $41«,000,  $2ul.000  and  $175,000  re- 
spectively, Vhere;>yas  an  incrcane  of  $43,000  recorded 
for  February.  As  regards  March,  the  decline  in  gross 
receipts  was  but  $154,000,  hut  net  results  are  not 
yet  available.  -From  this  it  would  appear  that  the 
directors  have  the  situation  well  in  hand,  and  that  the 
course  of  net  earnings  in  the  four  months  to  the  end 
of  June  next  may  cause  the  I'esults  for  1914-15  to  be 
better  than  are  indicated  at  the  jjresent  time  on  the 
basis  of  the  earnings  to  the  end  of  February. 

The  fear  that  some  such  ste])  as  that  now  decided 
upon  by  the  directors  would  liave  to  be  taken  had,  of 
course,  been  reflected  in  the  price  of  the  Income  stock, 
which  at  the  end  of  July  last  stood  at  SOi,  and  has 
been  dealt  in  this  week  at  50.  Originally  ~t  was  in- 
tended that  holders  of  the  Income  stock  should  have 
the  privilege  of  converting  into  Common  stock  between 
January  1,  1916.  and  January  1.  1919.  par  for  par; 
but  having  regard  to  the  fact  that  the  present  disturb- 
ance to  the  economic  conditions  of  the  Dominion  has 
interfered  with  the  development  of  the  system  that 
was  looked  for,  and,  consequently,  has  postponed  the 
value  of  the  option  of  conversion,  the  directors  have 
decided  to  extend  the  ))rivilege  for  a  further  three 
years  to  .Tnnuarv  1,  1922, 


GRAND  TRUNK  RAILWAY. 

FiioM  the  tone  of  tliis  week's  ii;eeting  of  the  Grand 
Trunk  Eailway  it  was  evident  that  although  the 
results  for  1914,  owing  to  numeioiis  adverse  factors, 
were  most  unsatisfactory,  the  proprietors  recognised 
that  the  directors  had  striven  to  their  utmost  to  deal 
with  the  situation  w-ith  which  they  found  themselves 
confronted.  The  Chairman  expressed  the  hope  that 
some  relief  would  be  obtained  from  restrictions  now 
imposed  upon  the  railways  of  Canada  and  of  the  Uni- 
ted States,  and  therefore  upon  the  Grand  Trunk  sys- 
tem, by  the  introduction  of  legislation,  much  of  which 
is  declared  to  be  wholly  unnecessary.  Some  benefit 
will  accrue  to  the  Grand  Trunk  Western  and  to  the 
Detroit  Grand  Haven  and  Milwaukee  lines  from 
the  liigher  freight  rate  sdiedule  now  in  opera- 
tion. ■  What  was  -perhaps  the  most  interesting 
portion  of  the  Chairman's  remarks  was  that 
relating  to  the  agricultural  outlook  in  Canada  for 
the  current  year.  Mr.  Smithers  stated  the  likelihood 
is  that,  even  given  a  normal  crop  this  year,  the  amount 
and  value  of  the  Dominion's  agricultural  output  would 
be  largely  in  excess  of  that  of  1914.  The  probability 
is  tliat  with  the  greatly  increased  acreage  to  be  devoted 
to  agriculture  this  ye-dv  the  total  yield  will  be  im- 
mensely enlarged,  and  in  view  of  the  higher  prices 
now  ruling  for  foodstuffs  the  value  of  the  Dominion's 
agricultural  production  in  1915  is  likely  to  reach  an 
unprecedented  total.  If  these  expectations  are 
realised,  the  traffic  and  earnings  accruing  to  the 
Grand  Trunk  should  receive  a  great  impetus,  and 
to^vards  the  latter  portion  of  this  y(\ir  the  results 
announced  are  likely  to  show  such  an  improvement 
tinat  the  profits  should  considerably  exceed  those  now 
being  earned,  wdiich.  as  we  indicated  in  our  issue 
of  Saturday  last,  are  equal  to  about  2i  pei-  cent,  upon 
ilie  4%  Non-Cumulative  (Guaranteed  stock. 

The  brighter  outlook  for  the  undertaking  from 
the  point  of  view  of  crops  has  caused  the  prices  of 
the  Company's  junior  securities  to  improve  recently, 
the  Guaranteed  now  being  quoted  67,  the  First  Pre- 
ference 70,  the  Second  Preference  51 ,  the  Third  Pre- 
ference 27,  and  the  Ordinary  11,  In  answer  to  a 
question,  the  Chairman  said  at  the  present  moment 
the  Dominion  Government  aud  the  Company  were  in 
negotiation  regarding  the  taking  over  of  the  Govern- 
ment's section  of  the  Grand  Trunk  Pacific  Eailway, 
but  in  view  of  the  pourparlers  now  proceeding  he  was 
unable  to  make  any  statement  upon  the  subject. 
Whenever  it  is  possible  to  do  so  full  particulars  will 
lie  forthcoming  upon  the  matter. 
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FOREIGN    RAILWAYS. 

LA  GUAIRA  AND  CARACAS  RAILWAY. 

An  excellent  showing  was  made  by  the  La  Guaira  and 
Caracas  Railway  Company  in  its  report  for  the  past 
year,  and  notwithstanding  the  somewhfit  heavy  fall- 
ing off  in  earnings  since  the  outbreak  of  war,  the 
directors  felt  justified  in  maintaining  the  dividend  at 
S  per  cent.  The  profit  available  is  £36,542,  in  con- 
trast with  £40,559,  and  although  showing  a  diminu- 
tion of  a  little  over  £4,000  compared  with  1913,  the 
dividend  earned  is  almost  exactly  10^  per  cent. 
Consequently,  whilst  maintaining  the  distribution  at 
the  level  of  tlie  last  two  years,  the  directors  are  able 
to  add  the  simi  of  £5,000  to  reserve,  to  set  aside 
£3,000  to  a  fund  against  depreciation  of  investments, 
and  to  carry  forward  the  relatively  large  balance  of 
£3,367.  Twelve  months  ago  the  reserve  fund  received 
an  addition  of  £12,(J00,  and  the  balance  carried  for- 
ward was  £2,825.  The  war  is  having  a  serious  effect 
upon  Venezuelan  trade,  Germany  being  a  big  pur- 
chaser of  the  country's  produce,  and  until  peace  is 
restored  the  earnings  of  the  railway  are  likely  to  con- 
tinue to  diminish.  The  financial  position  of  the  Com- 
pany is,  however,  thoroughly  sound,  and  the  work  of 
consolidating  the  line,  which,  as  the  directors  point 
out,  has  been  proceeding  for  the  past  10  years,  should 
enable  important  economies  to  be  effected  in  the 
futui'e  cost  of  working.  This,  to  some  extent,  is 
noticeable  in  the  past  year's  results,  although  the 
full  effect  of  the  retrenchments  is  not  yet  apparent, 
owing  to  the  heavy  traffic  and  continued  growth  in 
earnings  right  up  to  the  end  of  August.  At  that  time 
there  was  an  improvement  in  receipts  of  as  much  as 
£2,500,  notwithstanding  the  previous  year's  excellent 
results,  but  by  the  end  of  the  year  the  gross  takings 
showed  a  diminution,  compared  with  1913,  of  £4,778, 
or  4.5  per  cent.  This  was  offset  to  the  extent  of 
.£1,160  by  reductions  in  expenditure,  and  it  is  note- 
worthy that  both  running  and  traffic  expenses  are 
lower,  although  the  principal  saving  is  in  mainten- 
ance of  way,  works,  &c.  The  net  income  for  the  year 
comes  out  at  £55,938,  as  against  £59,594  twelve 
months  previously.  Three  years  ago  the  net  revenue 
balance  amounted  to  £45,145,  and  in  1909  it  was  only 
£21.452.  The  income  statement  of  the  Company  fo'r 
the  last  five  years  is  set  out  beneath:  — 

La  Guaira  and  Caracas  Railway. 


Gross  eaniiujjs 
i3xpenses 
Ratio 


101,941 

47,9.10 

(47-02) 


106,720 
49,090 
(46 '00) 


101,457 
44,681 
(43-94) 


74,211 
39,143 
(.52-76) 


Net  i ... 

Debenture  interest    ... 
Miscellaneous  charges 


Total  charges 
Net  profit 
Ordinarv  diviclencl 
Rate  per  cent. 


To  reserve,  &c. 

Brouglit  forward 
Carried  lorwarj 


or>,938 

18,500 

896 


36,642 
28,000 
(8%) 


58,760 
18,fiOO 


19,301 
39,449 
28,000 
(8%) 


45,145  36,682 

18,500  18,600 

1.200  602 

19,706  19,102 

25,439  17,480 

24,500  19,250 

(7%)  (6i%) 


8,543  Or.  l-2,650  Cr.  11,4-19 
8,000  12,000  10,000 


111  the  first  three  months  of  the  current  year  the 
gross  traffic  receipts  of  tlio  line  show  a  decrease  of 
£10.000,  and  if  <.his  rate  of  decline  continues  it  may 
be  found  necessary,  twelve  months  hence,  to  lower 
the  dividend,  even  if  a  drastic  reduction  in  expendi- 
ture is  successfully  accomplished.  Tt  is  possible, 
however,  that  later  on  a  change  for  the  better  may 
set  in,  a.nd  that  the  year's  results  will  be  much  less 
unfavourable  than  tliey  now  promise  to  be.  In  any 
case,  it  should  be  borne  in  mind  that  the  property  is 
a  valuable  one,  and  that  as  soon  as  the  European 
War  is  over,  and  the  world's  trade  again  assumes 
normal   proportions,    the    progress  of   Venezuela    and 


of  the  I'ailways  serving  it  should  be  very  marked.  The 
opening  of  the  Panama  Canal  is  bound,  sooner  or 
later,  to  have  a  beneficial  effect  on  Venezuelan  trade, 
and  if  the  development  of  the  vast  natural  resources 
of  the  countrj'  is  seriously  taken  in  hand,  tlie  enter- 
prise of  the  people  fostered  by  an  enlightened  Admin- 
istration, additional  railways  constructed,  and  shipping 
and  dock  facilities  generally  improved,  the  future 
prosperity  of  the  country  is  assured.  The  oppor- 
tunities are  certainly  great,  and  we  trust  they  will  not 
be  missed.  In  recent  years  signs  of  a  reawakening 
in  Venezuela  have  been  everywhere  apparent,  and  in 
the  greater  prosperity  shown  the  railways  of  the 
country  have  fully  shared.  This  will  be  apparent 
from  the  following  comparison  of  the  main  i-esults  of 
working  by  the  La  Guaira  Railway  Company  for  the 
last  dozen  years:  —  - 


La  Guaira  and 

Caracas 

Railway. 

Gross 

Nrt. 

Net 

Karnings 

Expense 

3    Ratio 

Earnings 

Profit 

Dividend 

£ 

£ 

% 

e 

£ 

% 

1914     . 

...    101,941 

47,930 

47-02 

64,0U 

36,542 

8° 

1913     ... 

...    106,720 

49,090 

46-00 

67,629 

40,559 

8 

1912     ... 

...    101,457 

44,681 

43-94 

66,876 

39,449 

S 

1911      ... 

...      81,805 

38,198 

46-69 

43,607 

25,439 

7 

1910     ... 

...      74,211 

39,143 

52-76 

35,068 

17,480 

H 

IMS'  ... 

...      62,401 

41,976 

67-27 

20,426 

2,174 

Nil 

1908»  ... 

...      51,441 

35,196 

08-42 

10,246 

I,761t 

NO 

1907     ... 

...      80,006 

43,606 

54-38 

36,501 

17,113 

H 

1906     ... 

...      77,677 

•S  4,430 

67-20 

33,247 

13,103 

4 

1906     ... 

...      74,011 

42,760 

57-76 

31,261 

11,065 

3 

1904     ... 

...      80,230 

42,774 

53-33 

37,456 

17,926 

H 

1903     ... 

...      61,434 

38,175 

64-14 

23,259 

4,819 

I 

'*  La  Guaira  Harbour  closed  owing  to  plague.         f  Loss. 

At  the  recent  annual  meeting  new  Articles  of 
.Association  were  adopted,  and  a  proposal  to  convert 
the  (.)rdina]'y  shares  into  stock  was  approved  by  the 
proprietors.  The  capital  of  the  Company  is  £720,000, 
of  which  £370,000  consists  of  5%  Debenture  stock  and 
£350,000  of  Ordinal^  shares  of  £10  each.  These  latter 
have  recently  teen  dealt  in  at  7f ,  as  compared  with  9J 
at  the  end  of  July  hist.  ,  On  the  basis  of  a  dividend  of 
8  per  cent,  the  yield  afforded  is  over  £11  per  cent. 
The  price  of  the  5%  Debenture  stock  is  nominally  94, 
and  a  yield  of  £5  6.s.  lOd.  per  cent,  is  forthcoming. 
The  net  income  of  the  Company  has  always  been  suffi- 
cient to  provide  the  Debenture  interest,  while  on  last 
year's  results  the  charge  was  covered  more  than  three 
times  over.  It  is  redeemable  at  par  on  December  31, 
1982,  unless  prioi'  to  Januaiy  1,  1926.  the  Company 
shall  have  declared  the  stock  perpetual.  We  recapitu- 
late the  capital,  jsrices,  &c.,  Ijelow :  — 

Secm-ity 

6%  Debenture  stock 
Ordinary  shares  (£10) 


.Amount 

Interest 

Pri 

£ 

% 

370,000 

94 

360.000 

8 

7 

Total  capital 


TALTAL    RAILWAY. 


Having  regard  to  tlio  heavy  liilling-off  in  the  earn- 
ings of  the  Taltal  Railway  Conii)any  recorded  so  far  in 
the  current  year,  it  is  not  surprising  that  the  directors 
deem  it  advisable  to  lower  the  interim  rate  of  distribu- 
tion from  6  per  cent,  to  4  per  cent,  per  annum.  We 
say  deem  it  advisable  because  there  is  little  doubt 
that  the  higher  dividend  has  been  fully  earned,  and 
could  have  been  maintained  had  the  conditions  of  the 
Chilian  nitrate  trade  been  less  unfavourable  and  the 
outlook  for  the  Company  more  encouraging.  As  it  is 
the  position  enjoins  caution,  and  the  board  liave  un- 
doubtedly acted  wisely  in  not  dividing  profits  too 
closely  at  a  time  like  the  present.  Until  the  outbreak 
of  the  European  war,  and  for  several  years  prior  to 
the  opening  of  the  current  twelvemonth,  substantial 
progress  was  lieing  made  by  the  Company,  and  from 
a  profit  of  £51,639  earned  in  19t)6-07  there  was  a 
steady  improvement  to  nearly  £132,000  secured  in 
1913-14.  Indeed,  including  betterment  outlays 
charged  to  expenses,  the  Company  last  year  earned  a 
profit  equal  to  over  15f  per  cent,  on  its  share  capital, 
as  against  7J  per  cent,  seven  years  previously.  To 
show  the  progress  made  by  the  Comjiany  in  recent 
yea^and  the  conservative  policy  of  the  directors  in 
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the   matter    of    dividend    distributions    we    give   the 
following  statement :  — 


Taltal 

Railrvay 

rear 
191J-14    . 

Net 
Profit 
£ 
.    131,797 

Special 

Renewals 
charged  to 
Expenses 

£ 
10,481 

Total 

Profit 

£ 

142,281 

Dividend  Dividend 
Earned       Paid 
%             % 
15  80           6 

Margin 
behind 
Divi- 
dend Paid 
£ 
92,281 

1912-13    . 

.    132.872 

10,181 

143,053 

15.90           9 

62,053 

1911-12    . 

.    122,099 

9,815 

131,914 

14.74           9 

64,414 

1910-11    . 

.      93,600 

8,280 

101,880 

13.57           9 

34,330 

1909-10    . 

.    100J92 

15,357 

115,749 

15.43           9 

48,249 

1908  03    . 

.      88,679 

6,986 

95,565 

12.74           8 

35,565 

1907-08    . 

.      66,037 

6.753 

72,785 

9.70           7 

20,285 

1906-07    . 

.      51,639 

6,230 

57,869 

7.71           7 

15,869 

Tlie  reduction  from  9  per  cent,  to  6  per  cent,  in 
the  annual  rate  ol  dividend  last  year  was,  therefore,  a 
purely  precautionary  measure,  for  witli  the  disorganised 
condition  of  the  nitrate  industry,  consequent  on  the 
War  in  Europe  (wliere  about  6-3  per  cent,  of  the 
Chilian  product  is  consumed),  it  was  evident  that  a 
serious  falling-off  in  railway  trafTic  receipts  would  be 
experienced.  And  such,  unfortunately,  has  proved  to 
be  the  case.  In  the  six  months  to  December  last  the 
decline  amounted  to  £77,500,  and  since  then  there 
has  been  a  further  decrease  of  t-J3,7()0,  making  a 
total  reduction  to  the  end  of  March  of  as  much  as 
£131,2.52,  or  nearly  .50  per  cent.  The  position  of  the 
Company  is,  however,  very  strong,  and  even  if  its 
earnings  and  profits  this  year  are  50  per  cent,  smaller 
than  in  1913-14,  a  dividend  of  fully  H  per  cent,  would 
still  be  earned.  It  is,  of  course,  impossible  to  say 
how  long  the  War  \x]\\  last  or  to  wliat  extent  the  Com- 
pany will  be  affected  next  year,  but  when  peace  is 
again  restored  the  demand  for  nitrate  will  probably 
assume  normal  proportions,  and  a  recovery  in  Chilian 
trade  and  in  the  prosperity  of  the  railway  companies 
will  be  rapid  and  sustained.  Already  there  are  signs 
of  a  revival  of  activity  in  Chili,  w  ln-re.  in  consequence 
of  a  better  demand  for  the  fertili.ser.  several  oficinas 
which  closed  down  last  year  are  lesumiufr  operations. 
It  is  therefore  obvious  that  dividends  will  not  be  en- 
tirely suspended,  even  temporarily,  but  that  probably 
4  per  cent.,  and  possibly  G  per  cent.,  will  be  forth- 
coming both  this  and  next  year.  The  price  of  the 
£5  share  is  nominally  about  ki}.. 

ZAFRA  AND   HUELVA    RAILWAY. 

The  First  Mortgage  bondholders  of  the  Zafra  and 
Huelva  Eaihvay  Company  have  received  a  dividend  in 
respect  of  the  past  year  of  2s.  11((.  per  bond,  as  against 
8s.  Id.  in  1913  and  Si-,  in  1912.  This  is  a  smaller 
dividend  than  has  been  paid  for  more  than  a  decade  of 
years,  and  the  decline  is  due  to  the  effect  upon  the 
Company's  revenue  of  the  European  war.  With  the 
outbreak  of  hostilities  some  of  the  customers  of  the 
railway  were,  the  report  states,  obHged  to  shut  down 
their  mines  and  factories  entirely,  while  others  were 
only  able  to  work  at  a  small  proportion  of  their  normal 
capacity.  This  affected  five  out  of  the  twelve  months, 
with  the  result  that  the  gross  earnings  for  the  year  at 
£139,983  show  a  decrease  com]iared  with  1913  of 
£33,289,  or  19.2  per  cent.  Unfortunately  expense.^ 
could  not  be  curtailed  immediately,  and  the  reduction 
for  the  year  anaounts  to  only  £2,589,  or  2.3  per  cent.. 
the  net  earnings  thus  show-ing  a  diminution  of 
£30,700,  or  over  47  per  cent.  Working  charges  are 
now  being  rigidly  cut  down  to  the  low-est  point  con- 
sistent with  true  economy  and  efficiency,  and  consider- 
able savings  should  be  effected  in  the  current  year. 
The  pohcy  of  providing  for  betterments  out  of  revenue 
has  been  continued,  and,  in  addition  to  the  usual  appro- 
.priation  of  £5,000  for  relaying  with  lieavy  rails,  the 
sum  of  £9,115,  as  against  £7.432,  has  been  spent  on 
resleepering  and  in  making  otlier  inqirovements  to  the 
property.  The  work  of  overhauling  and  strengthening 
the  bridges,  as  also  the  renovation  of  signals,  has,  the 
directors  state,  now  been  completed.  Certain  other 
absolutely  necessary  w^ork  has  been  carried  out  in  order 
to  reduce  costs  and  to  facilitate  traffic,  but  expenditure 
on  work  of  this  nature  was,  as  far  as  possible,  stopped 


on  the  outbreak  of  the  War.  Tlie  net  result  for  the 
year,  after  cliarging  the  normal  costs,  the  special  ex- 
pendiliu-e  referred  to,  and  pioviding  for  depreciation 
and  doubtful  debts,  is  a  profit  of  £19,557,  as  against 
t51,940,  out  of  which  £1,854  has  been  absorbed  bv 
interest  and  redemption  of  loan,  leaving  a  credit 
lialance  of  £17,702  in  favour  of  the  bondholders,  as 
against  £49,271  in  1913.  The  following  table  gives  a 
bird's-eye  view  of  the  position  of  the  Company  in  the 
last  10  years:  — 

Zafra  and  Buelva  Sailwaij. 

Bond 

Intere-«t 

Gross        WorldnK  Net         Special  Net       Bate  per 

lear  Receipts    Expenses      Earnings    Renewals        Prolit       Bond 

£       £       £       £       £     s.  rf. 

1914    ...  Vi'i,\\\<^        10tl,.Sll    .■?,-).i;72    14,115    19,567    2  11 

1913    ...  173,272   108,900    114,372    12,432    51,940    8  1 

1912    ...  168,017    98,599    69,418    18,ti»0    60,738    8  0 

1911    ...  149,391    80,578    0«,8l:i    13,300    55,513    7  0 

1910    ...  137,608    93,680    43,92S     9.1100    34  928    5  3 

1909    ...  132,710    82,902    49,808     5,000    44,808    0  9 

1908    ...  136,747    86,701    .50,046     6,000    45,046    6  8 

1907    ...  144,668    90,532    54,136      —     54,136    8  0 

1906    ...  135.942    77,993    67,949      —     87,949    8  7 

1905    ...  109,211    71,267    37,944      —     37,944    5  6 

It  will  be  seen  that,  ignoring  special  renewals,  the 
Company  last  year  earned  a  profit' of  £33,672,  a  sum 
equal  to  a  dividend  of  about  5s.  8(/.  per  bond,  as 
against  2,s.  Wi'i.  distributed.  The  bonds  are  being 
rapidly  extinj;uislied.  and  out  of  an  original  total  of 
112,0(1(1,  representing  in  cash  a  capital  sum  of 
£2.25(.).(1(KI,  there  are  now  in  circulation  only  92,818, 
of  a  capital  value  of  £1,856.300.  The  price  of  the 
£20  First  ^^lortgage  bond  is  nominally  about  £6. 
Twelve  months  ago  the  quotation  was  7|. 


NOVA  SCOTIA  STEEL  AND  COAL. 

DuKixcc  the  last  six  months  oi  1913  there  was  a  great 
reduction  in  the  amount  of  iron  and  steel  business, 
and  prices  fell  far  below  normal.  The  early  months 
of  1914  were  as  bad  as,  if  not  worse  than,  the  closing 
months  of  the  previous  year.  Tlie  Chairman  of  the 
Nova  Scotia  Steel  and  Coal  Company,  Limited, 
warned  his  shareholders  that  in  consequence  of  the 
depression  profits  in  1914  must  be  seriously  affected. 
The  report  for  the  past  year  points  out  that  notwith- 
standing the  depressed  condition  of  the  industry  the 
Company  w^as  able  to  keep  most  of  its  plant  in  ojjera- 
tion  during  the  first  half  of  the  year,  while  in  view 
of  the  fact  (hat  Parliament  had  provided  for  assistance 
to  two  of  the  Transcontinental  railways  to  the  extent 
of  $50,000,000,  a  very  large  part  of  which  it  was 
understood  would  be  expended  in  equipment,  it  was 
anticipated  that  there  would  be  a  considerable  im- 
provement during  the  last  six  months  of  the  year. 
Tlie  outbreak  of  war  not  only  dispelled  these  expecta- 
tions, but  very  seriously  interfered  with  all  operations. 
The  Company  had  sold  its  output  of  iron  ore  for  the 
year  principally  in  Europe,  and  in  August  had  about 
120,000  tons  mined  and  ready  for  shipment. 
As  further  shipments  to  the  Continent  were  impos- 
sible, mining  operations  were  immediately  suspended, 
and  the  ore  mines  have  since  been  idle.  The  Com- 
pany consequently  lost  not  only  the  profit  on  all  the 
ore  in  hand,  but  also  on  ore  whicli  would  have  been 
mined  during  the  remainder  of  the  year  in  ordinary 
circumstances.' 

The  last  half-year  was  a  very  trying  period.  There 
was  no  demand  for  ore.  steel,  or  iron,  the  blast  fur- 
naces and  open-hearth  plants  were  shut  down,  and 
no  profitable  business  could  be  done.  On  the  other 
hand,  the  monthly  expenditure  incident  to  keeping 
the  mines  iimvatered  and  the  mining  and  other  planr 
cared  for,  not\\-ithstanding  the  fact  that  every  economy 
was  exercised,  absorbed  a  considerable  portion  of  the 
earlier  earnings  of  the  vear. 

There  is  one  other  factor  which  should  be  borne  in 
mind,  and  that  is  that  during  the  time  of  depression 
competition  became  more  severe,  and  the  Canadian  iron 
and  steel  industi-\'  suffered  greatly  from  competition 
from  the  United  States.  It  may  be  pointed  out  that 
the  freight  from  the  Gary  plant  on  the  lakes  to 
Montreal  by  water  is  8  cents  per  100  lb.  only,  as  com- 
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Comparative  Statement  of   Operation 


1913 ... 
•  1912 ... 
1911  .. 
1910 ... 
1909 ... 
1908 ... 
1907  ... 
1?08  ... 


1914  . 
1913  . 
1912  . 
1911  , 
1910  . 
1909 
1908  . 
1907  . 
19C6  . 
1S05  . 
1904  . 
1903  , 
1902 
1901 


Ooal 
Mined 
Gross 
Tons 
813,877 
841,528 
780,468 
840.728 
823,046 
727.027 
684.655 
730,846 


Co. 
Gross 
Tons 
279,383 
256,476 
253,681 
240,907 
246,392 
266,239 
275,844 
257,628 


Co. 
Grois 
Tons 
532,212 
585.052 
526,887 
599.821 
576,664 
460,788 
408,811 
473,318 


Cniiij)! 


Ore 
Shipped 
Gross 
Tons 
561,378 
556,000 
521,011 
832,058 
460,387 
312,795 
346,496 
387,841 

(V    hirn 


Coke 
Made 

Net 
Tons 
104,497 
85,334 
97,680 

90,360 

87.816 
80,072 
90,749 
79,172 


Pig 
Iron 
Net 
Tons 
30,742 
68,784 
84,497 
65,484 
58,676 
54,982 
57,618 
49,412 


O.  H. 

Steel 
Ineots 

Net 
Tons 
86,!)12 
77,940 
83,718 

73,019 
62,240 
52,413 
70,222 
61,672 


Rolled 

Steel 
Billets 
Net 
Tons 
79,865 
71,284 
78,004 
59,244 
52,931 
52,343 
54,661 
51,573 


Ears 
and 
Plate 
Net 
Tons 

66,202 
58,923 
60,915 
45,090 
40,673 
43,592 
39,697 


No. 

43,764 
41,068 
34,736 
27,703 
22,229 
34,573 
17,163 


Net 
Tons 
76.963 
77,037 
69,716 
60,940 
58,515 
44,421 
60,010 


10,463 
12,402 
8,721 
1,276 


iiileil  Di'cciiihrr  31. 


Proflts 

665,164J 
1,255,954 
1,000,610 
.  1,019,392 
.  1,140,804 
.  907,949 
.  734,702 
,  944,791 
.  960  281 
.  559,906 
.  501,337 
.  859,398 
.  609.936 
.     508,937 


601,070 
505,1J5 
412,511 
351.169 
308.000 
277,837 
281,660 
266.S83 
274,389 
248,177 
160,000 
153,010 
150,000 
93,233 


Including  §134,454  commissions  and  pr 


178,904 
200,473 
175,738 
170.005 
297,476 
129  843 
163,564 
168,905 
101.879 

64,304 

50,000 

75,000 

60.000 
100,000 
I  converting  bond 


und,  &c.       Balance 

34,410    Dr.  249,220 
32,660  517,686 


26,105 
47,877 
18,834 
240,283 
116,667 
115,524 
116,154 
65,450 
64,140 
72,700 
25,000 


336,456 
450,541 
516,195 
259,983 
173,831 
403,476 
467.859 
181,975 
237,197 
861,698 
374,935 
315,699 
■itten  off. 


^Dividends- 
Pref.  Stk. 
Amount 

4l',200 
82,400 
82,400 
82,400 
82.400 
82.400 
82,400 
82,400 
82,400 
82,400 
82,400 
S2,4C0 
82,400 
82,400 


,.— Di^  idends- 
Oom.  Stk. 
Amount 

180,000 
360000 
360,003 
360,030 
270.000 

63,000 

74,814 
299,255 


144,690 
246,804 
191,115 
123,600 


Dr.  470,420 

76,286 

Def.  55,944 

7,941 

163,795 

117,586 

16,617 

21,820 

385,459 

99,575 

10,10  r 

232,494 

101,420 

109,699 


57,466 

527,886 

452,601 

608,644 

600.602 

1336,807 

1,219,221 

1,202,604 

1.180,784 

795,325 

695,750 

f  86,643 

463,149 

351,729 


t  Includes  .$160,000  taken  from 


t  After  payment  of  .$1,000,000  bonui  div.  on  Oommon  stoci. 


pared  \yith  IG  feats  j3er  100  by  rail  from  New  Glas- 
KGW,  Nova  Scotia,  to  Montreal.  It  is  thus  evident 
that  the  Nova  Scotia  Company  is  considerably  handi- 
capped in  meeting  such  competition. 

The  management  has  steadily  directed  its  efforts 
during  recent  years  towards  efficient  and  economical 
working,  and  during  the  bad  times  of  1914  the 
resources  have  been  utilised  in  such  a  manner  as  will 
help  in  time  to  bring  about  an  increased  earning 
power.  In  view  of  the  general  conditions,  however, 
it  is  only  natural  that  a  considerable  recession  in 
profits  has  taken  place,  and,  as  a  matter  of  fact,  the 
profit  for  1914  only  amounted  to  8415,164,  as  com- 
pared with  $1,25.5,954  for  191.3.  .\dding  the  balance 
brought  forward  of  $527,886,  and  a  sum  of  $150,000 
from  the  general  reserve,  there  was  made  up  a  total 
of  $1,093,050.  Of  this,  bond  and  bank  interest  ab- 
sorbed $421,070.  and  Debenture  interest  $180,000. 
For  the  first  time  for  many  years  it  was  decided  to  pass 
the  Preference  dividend  for  the  second  half  of  the 
year;  similarly,  no  distribiitfon  was  made  on  the 
Common  stock  for  this  period.  Consequently  for  the 
year  the  Preferred  stock  received  a  dividend  of  4  per 
cent,  and  the  Common  stock  one  of  3  per  cent.  After 
providing  for  these  items  and  for  directors'  remunera- 
tion, transferring  $76,169  to  reserve  for  renewals, 
.tc,  $34,409  to  sinking  fund,  and  writing  off  $86,605 
for  improvements  and  betterments,  there  is  a  balance 
can-ied  forward  of  $57,466.  To  indicate  the  scale  on 
which  the  business  is  carried  on  we  give  above  a  com- 
riarative  statement  of  operations  and  a  comparative 
income  account  tor  various  years.  It  should  be  added 
that,  as  the  full  report  for  1914  is  not  yet  to  hand, 
we  are  unable  to  quote  the  figm-cs  relating  to  operations 
for  that  year. 

It  may  be  recalled  that  the  Company  was  incor- 
porated in  1901.  and  that  it  is  one  of  the  oldest  and 
best-equipped  establishments  for  the  supply  of  high- 
class  steel  products  in  the  Dominion  of  Canada.  It 
not  only  owns  and  operates  its  own  blast  furnaces, 
open-jiearth  steel  furnaces,  forges,  and  finishing 
mills,  &c.,  but  also  owns  the  pi-operties  from  wliich 
are  supplied  the  coal,  iron  ore,  limestone,  and  dolo- 
mite necessary  in  the  production  of  iron  and  steel. 
Its  output  of  ore  and  coal  is  such  that  it  is  enabled 
to  sell  in  the  domestic  and  foreign  markets  more  than 
tv\'ice  as  much  ooal  as  is  consumed  in  its  works,  and 
practically  three  times  the  quantity  of  ore  required 
for  its  own  furnaces.  It  owns  its  own  railway  and 
the  equipment  necessary  for  the  movement)  of  the 
coal,  ore,  and  other  supplies  between  its  mines  and 
(quarries,    coal  and  ore  docks,   furnaces,   Ice.     It  also 


operates  a  fleet  of  freight  steamers  of  an  aggregate 
dead-weiglit  capacity  exceeding  80,000  tons,  the  coal' 
and  ore  so  freighted  approximating  1,000,000  tons 
each  season. 

The  Company  is  the  iiolder  of  leases  from  the 
(,'rown  covering  upwards  of  90  square  miles  of  coal 
areas  situated  in  Cape  Breton,  its  collieries  being 
within  tiiree  miles  of  its  shipping  docks  in  the  harbour 
of  North  Sydney,  Cape  Breton.  TJiese  coal  proper- 
ties are,  estimated  to  contain  2,500,000,000  tons  ol 
coal. 

The  ore  deposits  are  situated  in  80  square  miles  of 
land  and  submarine  areas  situated  at  V^'abana,  on  the 
east  coast  of  Newfoundland.  It  is  estinrated  thai; 
these  areas  contain  o\er  200,000,000  tons  of  proven 
ore,  and  it  is  claimed  that  the  deposit  in  its  extent, 
facility  of  operation,  and  situation  is  unique,  being 
placed  in  close  proximity  to  the  Company's  furnaces 
at  Cape  Breton,  and  almost  equidistant  between  the 
American  and  European  ore  markets. 

Beyond  this  the  Company  owns  over  65,000  acres 
of  timber  land  in  Nova  Scotia  and  Newfoundland, 
and  controls  under  lease  a  further  large  acreage,  frcan 
which  it  cuts  annually  about  4^  million  feet  of  logs 
and  lumber  for  use  in  its  various  operations. 

A  recent  development  is  the  formation  of  the 
Eastern,  Car  Company,  control  of  which  is  secured  by 
ownership  of  all  the  Common  stock,  a  Company  which . 
is  formed  for  the  manufacture  of  cars.  It  is  antici- 
pated that  these  works  will  prove  highly  successful 
and  yield  a  considerable  revenue  to  the  Nova  Scotia 
Com))any. 

The  total  capital  in  issue  at  the  end  of  1914  con- 
sisted of  $6,000,000  of  bonds,  $3,000,000  of  Deben- 
ture stock,  $1,030,000  of  Preferred  stock,  and 
$6,000,000  of  Ordinaiy  stock.  The  properties  owned 
and  operated  by  the  Company  stand  in  the  books  at 
$17,705,407.  The  position  occupied  by  the  Company 
at  the  end  of  last  vear  may  be  seen  from  the-  follow 


LrAllUJTII-S 

A 

?-:i:v-. 

Cnpital  Stock— 

* 

Properly 

and  mines 

...  i7,;or>,ios 

Prefocred           

l.ii:',o,oon 

Current' 

Assets 

— 

Ordii'iary            

i;,(iiiii,n(io 

Invent 

cries 

...     2,041,039 

Bonds         

,-),.«  7:1,809 

Bills  receivable. 

&c." 

723,380 

Sinkin"  fnntl          

I2i;.r.84 

Casi! 

...    r 

1-3,186 

Debenture  stock 

3,000,non 

Hills  pavablo         

1 ,78.5,000 

Pav-rolls  and  accounts    .. 

.-n8,,S77 

Uond  r;oupons        

l.|S,.S4C 

Doheiiture  stock  interest.. 

ao.ood 

Genprjil  reserve 

(100,000 

Special  reserve  account  .. 

1,172,331 

Surplus  profit       

ii-,4fiC 
20,183,013 

iO.-l.SS.OlS 
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The  outlook  for  the  ciUTent  year  is  more  favour-' 
able.  An  improvement  set  in  towards  the  end  of 
1014.  The  blast  furnaces,  open-heartli  tui-naces,  and 
a  portion  of  the  plant  at  New  Glasgow  have  been  in 
operation  since  the  beginning  of  li)l.j  principally  on 
orders  for  war  material  and  fo)-gings  for  export,  large 
orders  for  ordnance  material  and  forgings  for  Great 
Britain  having  been  booked,  while  considerable  quanti- 
ties of  ore  have  been  sold  for  delivery  in  Gi'eat  Britain, 
the  time-chartered  shipping  of  the  Company  has  been 
re-let  at  favourable  rates,  and  present  indications  are 
that  business  for  191.5  will  prove  satisfactory  to  share- 
holders. British  investors  are  directly  interested  in 
the  Company,  as  both  the  First  ^Mortgage  Gold  bonds 
and  the  6%  Debenture  stock  have  been  partly  placed 
on  this  side.  The  present  price  for  the  5%  Gold 
bonds  is  90J.  at  which  figure  a  yield  of  a  little  over 
6i  per  cent,  is  afforded.  The  $100  Preference  shares 
stand  at  110,  and,  allowing  for  the  4  per  cent,  arrears, 
the  yield  affoi-ded  is  about  7i  per  cent.  On  a  3  per 
cent,  basis  the  Common  stock  at  45J  gives  a  return 
of  £6  11-s.  111.  per  cent.  The  prices  and  yields 
afforded  are  appended:  — 


i:.513.(i80  .')%  Gold  bonds 
I9!>,500  C%  Debenture  Stock 
Sl.OSOjOOO  Preferred  share,- 
e.COO.OOO  Common 


W.  T.  HENLEY'S  TELEGRAPH  WORKS. 

The  year  1914  was  a  distinctly  piosperous  one  for  this 
well-know"n  Company,  the  turnover  and  the  profits 
being  the  largest  in  its  histoi'w  The  year  opened 
with  a  big  number  of  specially  large  contracts  on  the 
Company's  books;  market  prices  of  raw  materials  were 
steady,  and  altogether  the  prospects  were  exception- 
ally good.  With  the  coming  of  war,  however,  things 
were  partially  upset,  and  in  all  probability  profits 
finally  were  not  as  large  as  they  otlierwise  would  have 
been.  The  Company  supplies  large  quantities  of  goods 
to  the  Admiralty  and  the  War  Department,  and  the 
orders  during  the  latter  half  of  1914  were  larger  than 
usual,  but  the  ordinary  work  which  they  have  dis- 
placed has  been  larger  than  the  amount  of  work  that 
has  been  done  for  the  Government.  Moreover,  the 
Company  is  not  making  much  profit  out  of  the  supply 
of  war  material,  and  on  the  w^iole  the  incidence  of 
the  War  has  been  a  bad  one  for  the  profit  and  loss 
account.  Nevertheless  the  net  niofit  before  providing 
for  depreciation  has  amounted  to  £112.898.  as  com- 
pared with  £106,380  for  1913.  The  Ordinary  divi- 
dend is  maintained  at  20  per  cent.,  but  a  sum  of 
£30.000,  as  against  £20,284,  is  carried  to  reserves,  and 
the  carry-forw-ard  is  increased  by  £10.354  to  £69,420. 
In  the  following  table  w'e  set  out  the  manner  oi 
dividing  the  profits  for  the  past  seven  years:  — 

Tear  ended  Dec.  31— 1914      1913  191:;      19U  I9I0  1909  190? 
£            £             t            £            £            £  .e 

Profits 112,898  10i;,3S0  90.91  1  •  79..'>i;,'!  74,304  71,.>1S  CS,:U4 

Depreciation     16,794    16,297  13,790    11.804  17.24<!      8,719  10,808 

96.104    90,083  77,121    07.704  57,060  62.799  57.44r. 

Keb.  int.  (4j%)           ...      0,750      6.750  0,7.50      0.750  6,750  6,750  6,750 

Pref.  div.  (41%)          ...      9,000      9,000  9,000      9,000  9.000  9,000  9,000 

Ordinary  dividend      ...    40.000    40,000  34.000    30,000  30,000  30.000  30,000 

(20%)    (20%)  (17%)tCl>%>  (15%)  (15%)  (16%) 

To  reserve        3P,0C0    20,284  19.219    12.403  16,394  10,000  10,000 


10,354    14,049      ,<(,15.5 
...    59,006    45,017    .36,.S6: 


9,551  —.5,084      7,049 
27,311    32,395    25,340 


r.rou!!ht  for^\ard 

Cirried  forward  .-..    09,420    59,060    45,017    3fi.S02    37,311    32,395    25,346 

*  Include?  vp'ne  of  securities  in  respect  of  tlie  .Raliama^-Florida  cable  re- 
psiri,,-  ini„l. 

^  Tn'l.iil.:-    'uvii^  in  distribution  of  the  above  fund. 

Originally  the  business  of  the  Company  was  con- 
fined to  the  manufacture  of  submarine  cables.  In 
addition  to  submarine  work,  ho\^■ever.  the  Company 
has  taken  on  the  manufacturie  of  underground  cables 


of  all  kinds,  and  the  business  now  largely  consists  of 
the  manufacture  of  cables  for  telephones,  electric 
light,  and  tramway  and  railway  traction,  w^iile  recent 
additions  consist  of  the  manufacture  of  motor  tyres 
and  golf  balls.  The  total  share  and  loan  capital  in 
issue  amounts  to  £.550,000.  while  there  are  reserve 
funds  amounting  to  £24.5,000.  The  position  generally 
may  be  seen  from  the  following  syiiojisis  of  the  balance 
sheet  at  the  end  of  last  year:^" 

Balance  Sheet  as  at  December  31,  1914. 

LIABILITIES.  A.-^SETS 


Capital- 

Frcel'old  land,  bidgs.,  ma- 

** 

Share  capital     

400.000 

41  %  llort.  Deb.  stock 

150.000 

Investments           

81,493 

Creditors,    contiusent     re- 

W.T.  Uenlev'sCo.  Deb.stk. 

9,571 

295,800 

Debs,  ajid  sliarcs   held   in 

Iles^erve  account 

235,000 

other  comi)anic5 

17,780 

Special  reserve      

10,000 

Profit  and  loss       

103,920 

Debtors       

300,943 

Rilis  receivable  in  hand  ... 

3,890 

Cash    at    bankers   and   in 

hndd        

111,941 

At  the  present  time  tlie  Company  is  busy  with  the 
manufacture  of  war  material,  some  of  which  work  will 
necessitate  new  machinery.  As  at  the  end  of  the  War 
that  machinery  can  only  be  i)artially  employed  the 
cost  of  it  will  go  to  swell  the  ordinary  depreciation 
allowance,  and  the  apparent  profit  made  will  be  swal- 
lowed up  by  charges  on  capital  account.  Beyond  this 
work  for  the  War  Office  the  Company  is  also  engaged 
in  Admiralt}'  work.  General  business  is  also  keeiiing 
the  Company  well  employed,  and  in  so  far  as  the  first 
tw'o  or  three  months'  working  is  a  guide  the  current 
year's  results  should  be  good.  Several  large  con- 
tracts which  were  in  hand  during  the  early  part  of 
1914,  but  were  partially  closed  down  on  account  of  the 
War,  are  being  proceeded  with  at  a  normal  rate,  and 
will  hel|i  to  swell  the  profits  of  1915.  The  actual 
business  on  the  books  is  larger  than  has  previously 
been  the  case,  and  as  the  i\fanagiiig  Director  pointed 
out  at  the  meeting,  if  the  Coni])any  w'ere  to  execute 
the  orders  now  on  the  books  and  did  not  take  any  more 
orders  for  the  rest  of  the  year  it  would  still  be  able 
to  pay  a  dividend.  Altogether,  therefore,  it  will  be 
seen  that  the  outlook  is  good,  and  as  a  distinctly  strong 
position  has  been  built  up  the  Company  is  excellently 
situated  to  take  advantage  of  any  openings  for  fresh 
business.  The  yields  on  the  various  securities  range 
from  4f  per  cent,  to  a  little  over  6 J  per  cent.,  as  may 
be  seen  from  the  following:  — 


150,000 
20O.00O 
200.000 


44%  1st  Mort.  Deb. 
4}%  Cum.  Pref. 
OVd.  shares 


&TEAITS  PiUBBEE  CoMPANV. — lu  our  article  on 
Eubber  companies  last  week  we  showed  the  capital 
cost  per  planted  area  of  this  Company  as  £43  per 
acre.  Our  attention  has  been  drawn  to  the  fact  tliat 
in  addition  to  its  own  acreage  the  Company  has  an 
investment  in  the  Eubana  Company,  wdiich  gives  an 
additional  acreage,  and  if  this  is  taken  into  account 
the  cost  is  reduced  to>  a  little  over  £35  per  acre.  The 
matter  was  thus  referred  to  by  the  chairman  at  the 
meeting  on  April  8:  "The  area  owned  by  the  Com- 
panv  is  10.897  acres,  of  whicli  8,141  acres  are  under 
cultivation — namely,  7.601  acres  under  rubber  and 
540  acres  under  coconuts — and  the  Company  holds 
145,000  out  of  a  total  of  250,000  shares  in  the  Eubana 
Company,  w-hicli  has  a  planted  area  of  3,004  acres. 
In  other" words,  this  Company  owns  about  three-fifths 
of  3,004  cultivated  acres.  or,"say.  1,742  acres,  which, 
added  to  the  8.141  acres  I  have  just  mentioned,  makes 
a  total  -of  9.883  acres  under  cultivation.  On  this 
basis,  which  I  think  is  the  correct  basis,  the  capital 
cost  per  planted  acre  w'orks  out  at  the  low  figure  of 
£35  8.S'.  M."  A  report  of  the  Chairman's  speech  will 
be  found  on  pages  119  and  120.  from  which  further 
nartieulars  of  the  Company's  position  may  be  obtained. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNF-SS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN"LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH  OP  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEmPTION 
ASSURANCES. 


Apply  to  the  General   Manager,  63  Threadneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


BRITANNIC  ASSURANCE  COMPANY,  LIMITED. 

A  LARGE  industrial  business  is  transacted  by  this 
Company,  which  was  establislied  in  Birmingham  in 
18G6  as  the  British  Workmen  "s  Assurance  Company ; 
while  the  Company's  ordinary  Hl'e  department  now 
represents  an  important  section  of  its  operations. 

By  industrial  life  offices  the  effect  of  the  War  has 
been  somewhat  severely  felt,  owing  to  dislocation  of 
business ;  mortality  arising  from  militai-y  operations, 
for  which  no  extra  pi'emiums  (as  has  also  been  the 
case  in  the  ordinary  department)  have  been  charged 
on  policies  previously  effected;  and  the  compulsory 
maintenance  of  policies  in  force,  notwithstanding  non- 
payment of  premiums,  under  the  Courts  {Emergency 
Powers)  Act,  1914.  Considei'ing  these  circumstances 
the  figures  presented  in  the  annual  repoit  for  1914 
appear  satisfactory. 

The  new  business  reported  for  last  year  in  the 
Company's  ordinary  life  department  amounted  to 
£403,042  in  sums  assured,  as  compared  with  £474,100 
in  1913.  The  total  ordinary  premium  income, 
£252,012,  shows  an  increase  of  £7,893,  After  trans- 
fer of  £15,000  to  the  investment  reserve,  and  of 
£24,54-5  to  the  actuarial  reserve  of  half-yearly  and 
quarterly  premiums  falling  due  after  December  -Tl 
within  current  jiolicy  years,  now  taken  into  account 
for  valuation  purposes,  the  ordinary  life  assurance 
fund  on  December  31,  1914,  amounted  to  £1,595,499, 
showing  an  increase  of  £HG,259,  The  expense  ratio 
was  14.1  per  cent,  (as  compared  with  14,6  in  1913)  of 
the  premiums.  The  net  interest  yield,  after  deduction 
of  income  tax,  was  £4  S.s.  5(/.  per  cent.,  as  coiu)iarcd 
with  £4  8,s.  9d.  per  cent,  in  1913.  As  the  result  ot 
the  aimual  valuation  a  reversionary  bonus  of  2().s.  ))ci' 
cent,  (as  compared  with  32,s'.  per  cent,  in  1913)  is 
declared  on  all  participating  policies  in  tlie  iuimediale 
pi'ctit  class. 

The  industrial  premium  income  was  increased  in 
1914  by  £39,604  to  £1,068,613.  Expenses  of  manage- 
ment, Jinclusive  of  commission  and  extension  cliargesy 
absorbed  about  42.1  per  cent,  of  the  premium  income, 
this  being  the  same  proportion  as  was  shown  in  the 
1913  accounts.  The  sum  of  £35,000  was  transferred 
to  the  investment  reserve  fund,  and  the  industrial  life 
assurance  fund  at  the  close  of  the  year  thereafter 
amounted  to  £1,883,216,  sliowing  an  increase  of 
£93,351.     No  bonus  seems  to  have  been  declared  on 


industrial  jiolicies  in  respect  of  last  year.  In  1913 
additions  of  5  per  cent,  were  made  in  most  cases  in 
this  section.  In  the  annual  valuation  a  special  pro- 
vision of  £40,000  was  made  in  order  to  meet  excep- 
tional li.ibilities  arising  out  of  the  War,  to  cover  both 
sections  of  the  Company's  business.  The  additions 
to  reserves  for  these  and  other  purposes  are  believed 
by  tlie  directors  to  be  adequate  under  the  present 
almormal  circumstances. 

The  account  relating  to  sinking-fund  and  capital 
redemption  insurance  business  shows  a  premium  in- 
come of  £6,303,  and  a  relative  fund  at  the  close  of  the 
year  amounting  to  £42,335. 

Total  assets  in  balance  sheet  at  December  31,  1913, 
£3,817,351.  The  directors  certify  that  in  their  belief 
these  assets  are  in  the  aggregate  fully  of  the  value 
stated,  less  the  investment  reserve  (of  £170,000)  taken 
into  account.  The  Stock  Exchange  securities  pur 
ciiased  before  December  31,  1913,  were  valued  at 
market  prices  as  at  that  date,  and  those  subsequently 
purchased  were  taken  at  cost  price. 

The  total  claims  paid  by  the  Company  up  to  De- 
cember 31,  1914,  have  amounted  to  £10,117,482. 

REFUGE  ASSURANCE  COMPANY,  LIMITED. 

This  Company,  ^^llose  headquarters  are  at  Man- 
chester, has  attained  a  leading  position  in  both  indus- 
trial and  ordinary  life  assurance  business.  Measured 
by  premium  income  it  now  ranks  in  magnitude  as 
fourth  in  the  ordinary  and  as  third  in  the  industrial 
sphere  amongst  life  offices  of  British  origin.  Yet  the 
Company  did  not  attain  its  jubilee  till  last  year,  and 
during  the  first  20  years  of  its  existence  its 
business  was  ipractically  confined  to  the  industrial 
section.  No  such  rapid  development  has  been  shown 
during  the  period  of  its  activity  in  the  ordinary  life 
field  "by  any  of  its  contemporaries.  The  Company's 
ordinary  life  policies  are  of  comparatively  smaller 
ainounis  than  is  usually,  the  case,  even  in  an  of&ce 
of  this  kind,  and  that  their  total  is  so  vast  shows  the ' 
enormous  assistance  which  an  industrial  organisation 
can  give  to  the  cultivation  of  the  ordinary  section. 
From  the  Company's  annual  report  for  the  year 
ended  December  31,  1914,  it  appears  that  on  that 
date  over  300,000  ordinary  life  policies,  assuring  over 
22  millions  sterling,  were  on  its  books. 

The  Companv's  new  ordinary  life  business  in  1914 
consisted  of  40,605  policies  for  £2,513,141,  producing 
a  yearly  premium  income  of  £145,523.  This  is  con- 
siderably less,  both  as  regards  number  and  amount  of 
|)olicies,  than  was  chronicled  for  the  i)revious  year; 
but,  looking  to  the  special  circumstances  affecting  all 
life  business  since  last  July,  the  record  must  be  con- 
sidered very  satisfactory.  The  total  net  ordinaiy  life 
premium  income,  amounting  to  £1,308,113,  was  in- 
creased by  £98,062.  Expenses  of  management,- 
inchisive  of  commission,  were  hmited  in  this  section 
to  10  per  cent,  ot  the  pi-emiums,  which  is  a  very  low 
ratio  for  a  life  office  employing  agents.  The  claims 
on  ordinal')-  policies  amounted  to  £552,343,  of  which 
£289,295  related  to  policies  on  deceased  lives  and 
£263,048  to  matured  endowments.  Surrenders  of 
ordinary  policies,  including  surrenders  of  bonuses,  cost 
£86,331.  Through  the  yeur's  operations,  after  trans- 
fer of  (;70,000  to  the  investments  reserve  fund  and 
the  |)ayment  of  £24,267  to  shareholders  as  their  pro- 
portion of  the  valuation  surplus  as  at  December  31, 
1913,  ttie  ordinary  life  assurance  fund  was  increased 
by  £725,339  (or  by  more  than  one-tenth)  to' 
.£7,790,489.  The  net  interest  yield  thereon,  after 
deduction  of  income  tax,  appears  to  have  been  about 
£3  16.S.  6(7.  per  cent.  The  annual  valuation  of  the 
assets  and  liabilities  in  the  ordinary  section,  the 
IP'  Table  of  Mortality  being  employed"  for  assurances 
in  combination  with  net  premiums  and  3  per  cent, 
interest,  shows  that  the  surplus  in  the  ordinary  life 
fund  amounted  to  £310,085,  which  included  £90,136 
brought  forward  from  1913.  The  sum  of  £211,302  is 
allocated  as  profit   between   policyholders  niul  share- 
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holders,  and  £98,783  is  carried  forward  to  1915.  The 
policj'holders'  proportion  of  profits  permits  of  a  bonus 
of  28s.  per  £100  assured  on  all  ])articipating  policies, 
as  compared  with  34s.  per  cent,  in  the  previous  year. 

Turning  to  the  industrial  section  of  the  business, 
we  find  that  the  premium  income  of  the  department 
amounted  in  1914  to  £2,215.863.  indicating  an  m- 
crease  of  £45.296.  A  satisfactory  feature  in  this 
respect  is  that  the  expense  ratio  shows  a  substantial 
reduction,  although  it  is  still  higher  than  is  the  case 
in  the  majority  of  industrial  life  offices.  In  1913 
expenses  of  all  kinds  absorbed  51.7  per  cent,  of  the 
premiu:ns.  Last  year  the  corresponding  proportion 
was  46.9  per  cent.  A  drop  in  a  single  year  of  about 
5  per  cent,  in  the  ratio  is  noteworthy.  It  may  partly 
be  due  to  the  diminished  amount  of  the  ordinaiy  life 
business,  for  the  arrangement  which  limits  the  ex- 
penses in  that  section  to  10  per  cent,  of  the  premiimis, 
as  above  referred  to,  cannot  be  self-supporting  in  the 
first  year  of  assurance,  and  the  excess  of  initial  ex- 
penditure has  apparently  to  be  borne  by  tlie  industrial 
fund.  But  it  seems,  apart  from  this,  that  economies 
have  been  achieved.  In  the  report  for  1913  it  was 
announced  that  a  scheme  had  been  formulated  with 
the  object  of  accomplishing  a  material  reduction  in 
expenses,  and  this  li.is  evidently  been  instrumental  in 
the  improvement  shown  in.  this  respect.  It  is  to  !ie 
hoped  that  the  movement  thus  indicated  will  be  coii- 
tinued.  The  industrial  life  fund  shows  an  increase 
for  the  year  of  £219,764,  and  amounted  on  Decem- 
ber 31.  1914,  to  £2,717,467.  The  number  of  indus- 
trial policies  in  force  at  that  date,  including  sickness 
contracts,  was  4,184,566,  assuring  the  sum  of 
£38.233,437. 

The  shareholders'  paid-u])  capital  amounts  to 
£300,0(10,  and  the  following  simis  relative  to  share- 
holdei-s'  profits  appear  on  the  debit  side  of  the  various 
accounts: — Dividend,  £22,500;  shareholders'  propor- 
tion of  surplus  (oi'dinary  brancli).  k'li.'^oL 

The  total  assets,  according  to  the  Company's 
balance  sheet,  amounted  on  December  31,  1914,  to 
£11,082,956,  I'epresenting  an  increase  during  the  year 
of  £1,020,103.  The  directors  certify  that  in  their 
belief  these  assets  are  in  the  aggregate  fully  of  the 
■^'alue  stated,  less  the  investments  reserve  funds 
(amounting  to  £275,1)00)  shown  in  the  balance  sheet. 


CUNARD  STEAMSHIP  COMPANY. 

The  year  1914,  in  ail  probability,  lias  been  the  most 
lucrative  that  the  Cunard  has  experienced.  It  is,  of 
course,  possible  that  during  its  earlier  days  the  return 
on  a  very  much  smaller  capital  was  larger  in  propor- 
tion, but  certainly  during  i-ecent  years  profits  have 
never  been  so  substantial,  nor  have  the  shareholders 
received  so  large  a  retm-n.  During  the  first  half  of 
the  year  first-  and  second-class  travel  was  on  the  usual 
scale,  but  third-class  travel  west-bound  was  below  the 
average  of  recent  yeara.  Since  the  outbreak  of  war 
the  number  of  passengers  in  all  classes  has  been  small, 
except  dm-ing  the  homew'ard  rush  of  American  travel- 
lers in  August  and  September.  It  is  thus  practicalh' 
certain  that  in  so  far  as  passenger  traffic  is  concerned 
the  revenue  of  the  Company  has  l)een  on  a  smaller 
scale  than  of  late,  and  the  substantial  increase  in  gross 
takings. that  is  shown  is  evidently  due  to  some  other 
cause,  and  will  undoubtedly  be  chiefly  found  in  the 
fact  that  large  cargoes  were  carried  east-bound  at  high 
rates  of  freight  during  the  last  few  months  of  the  year. 
A  large  pro])ortion  of  this  cargo,  however,  was  carried 
in  chartered  steamers,  for  the  hire  of  which  the  Com- 
pany had  to  pay  high  rates,  owing  to  the  fact  that  most 
ot  its  own  Atlantic  steamers  have  been  requisitioned 
by  the  Government.  The  total  income  has  amounted 
to  £4,078,675,  as  compared  with  £3,6-59,774  for  1913. 
The  balance  of  interest  fell  from  £63,248  to  £18,954; 
hence  the  gross  earninjjs  amouiitpd  to  £4,097.629. 


The  following  affords  a  comparison  of  the  gx-oss 
receipts  for  the  past  five  years:  — 

Gross  Receipts. 

Year  ended  Dec.  31— 1914  1913  1912  1911  1910 

Fr6iglit(i,passagemoney,&c.  4,078,675    3,659.774  3,584,340    3,C31,263    3,068,425 
Interest         13,954        63,248      29,954        22,303        29,003 

Gross  eirnings         4,097,629    3,723,022  3,614^    3,103,666    3,037,428 

The  various  items  of  expenditure  are  also  higher  as 
compared  with  last  year.  Coal,  wages,  and  general 
charges  have  risen  from  £2,306,124  to  £2,462,930, 
and  office  expenses  from  £151,031  to  £169,443.  The 
amount  transferred  for  repairs  and  renewals  is 
£350,000,  as  against  £300,000.  A  very  substantial 
increase  is  shown  in  the  amount  of  insurance  pre- 
miums paid.  For  general  marine  insurance  the  figure 
is  approximately  the  same  as  that  of  twelve  months 
ago,  namely,  £67,928,  but  for  war  risks  the  premiums 
have  amounted  to  the  veiy  substantial  sum  of  £95,780. 
Altogether  the  total  expenditure  has  risen  from 
£2,852,418  to  £3,180,345. 

Details  of  the  expenses  for  the  past  five  years  ai-e 
appended : — 

E.V2>enscs. 
Tear  ended  Dec.  31-1914  1913  1912  1911  1910 


Goal,    wages,  and    general 

charges,  &c 

Office  expenses      

Dire  ctore     fees,    law     ex- 
penses, &c.  

Bepalra  and  renewals 
Insurance  premiums  paid.,, 
Inoonae  tax 

Total  expenses.. 


2,462,930  2,306,124   2,185.761    1,870,251   1,704,405 
169,443      161.031      140,473       117,761      1C8.162 


14,599 
350  033 
163  703 

19.664 


11,302 
300,000 
65,735 
17.226 


12,915 
300,010 
90  993 
10,157 


9,960 
179,148 


10,232 
211,281 
76,187 


3,180,345  2,852,418  2,740,299  2,266,095   2,110,580 

Thus,  with  gross  earnings  of  £4,097,629  and  ex- 
penditure   of    £3,180,345,     there     is    a    balance    of 
£917,284.     For  depreciation  of  ships  and   properties 
the  Company  has  written  off  a  sum  of  £550,472,  as 
compared  with  £443,637  for  1913.     Ten  years  ago  the 
allowance  for    depreciation  was   under  £140,000,    so 
that  in  the  short  space  of  ten  years  the  amount  re- 
quired to  be  set  aside  for  this  pui^pose  has  increased 
fourfold.      In  addition    to  the   sums    already   pointed 
out  representing  the    insurance    premiums   paid,   the 
Company  has  carried  to  its  insurance  account  a  sum 
of  £68,949 ;  there  thus  remains  a  balance  of  £297,863. 
The  report  draws   attention  to  the  fact  that  the  net 
earnings   in    1914.  before  providing  for    interest    on 
Debentm-es,  represent  a  return  of  about  6^  per  cent, 
on  the  whole  of  the  funds  employed  in  the  form  of 
share  capital.  Debentures,   and  reserves.     The  strong 
position  in  which  the  shareholders  now  stand  is  due 
to  the   liberal  depreciation  regularly  written  off,  and 
the  large  amounts    placed  to   reserve   in   past  years. 
After  payment  of  the  Debenture  interest  and  the  Pre- 
ference dividend  there  is  a  balance  of  £139,622.     For 
many  years  past  the  Company  has  set  aside  annually 
a   substantial  amount  to  its   reserve  fund.     This  has 
now  been  brought  up  to  a  total    of   £1,000,000,    or 
£360,000    in   excess    of    the    whole    Ordinary   share 
capital.     In  consequence  of  this  strong  position  it  is 
evidently  considered  undesiraVile  to  augment  the  fund 
still  further,  especially  w-hen  there  is  taken  into  account 
the  larger  sums  set  aside  for  repairs  and  renewals,  and 
for  depreciation,  so  that  practically  the  whole  of  the 
surplus  is  to  be  distributed  to   the  Ordinary    share- 
holders, and  in  addition  to  the  usual  10  per  cent,  divi- 
dend there  is  to  be  paid  a  bonus  of  10  per  cent.,  making 
the  total  distribution  20   per   cent.     The   balance    of 
£11,618  is  added  to  the  can-y-forward,  bringing  it  up 
to  £141,996.     Subject  to  the  issue  being  approved  by 
the  Treasury   Committee,    the  directors  have  decided 
to  give  shareholders  the  option  of  either  receiving  the 
bonus  dividend  in  cash  or  having  the  same  satisfied  as 
nearly  as    may  be    by  the   allotment     of     fully-paid 
Ordinary  shares  of  the  Company  of  £1  each  at  theu- 
par  value,  any  fraction  of  £1  being  paid  in  cash.     As 
the  £1   share  is  at  present  quoted  in  the  market  at 
about  2|,  it  will  be  evident  which  course  the  share- 
holders are  likely  to  pursue. 
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We  next  show  the  gross  earnings,  expenditure, 
depreciation,  and  allowances  and  net  profits  for  past 
five  years  and  the  manner  in  which  they  have  been 
distributed :  — 

1914         1913  1912  1911  1910 


Otos3  earnlDgs 
Expenses  

Balance 

Depreciation  of  ships  and 
parties 

Insurance  fund 

Debenture  interest,  &c. 

Net  profits       

Preference  dividend,  5  % 

Ordinary  diviilead 


Brought  forward 
Carried  forward 


...4,097,629  3,723,022  3,614,294  3,103,666  3,097,428 
...3,180,345  2,852,418  2,740,299  2,266,095  2,110,580 


917,284 
550,472 

366,812 
68,949 

297,P63 
101,491 


870.604   873,995   837,471   986,848 
443,637  600,652  455,298  471,199 


426,967 
69,735 


373,343 
42,254 


382,173 
47,016 


515,649 
100,000 


196,372 
56,750 

262,165 
56,750 

222,447 
56,750 

222,940 
48,000 

203,345 

139.622 
128,004 
(20%) 

205,415 

64,002 

(10  %) 

165,697 
64,002 
(10  %) 

174,910 
48,002 

203,345 
80,001 
(5%) 

11,618 

141,413 
100,000 

101,695 
100  OCO 

126.938 
100,000 

123,344 
70,000 

11,618 
130,378 

41,413 
88,965 

1,695 
87,270 

28,938 
60,332 

53.344 
6,983 

141,996   130.378   83,965   87,270   60,332 


Tlie  fleet  of  the  Company  now  iimounts  to  316.S(v2 
gi-oss  tons,  as  compared  with  'iSl.O'.tT  gross  tons,  the 
figures  now  including  the  Aquilaiiiu.  which  is  of  45,646 
gross  tons.  The  reduced  book-vnhie  of  the  fleet  at 
December  31,  1913,  was  .£6,594. "jIO.  During  the 
year  there  has  been  expended  on  account  of  new  ships, 
less  book-value  of  ships  sold,  £1.018.599.  thus  bring- 
ing the  total  up  to  £17,613,118.  .\s  ali-eady  indicated, 
thei-e  has  been  written  off  for  depreciation  of  ships 
£5'JU,4G6,  leaving  the  book-value  at  the  end  of  1914 
at  £7,092,652.  Taking  the  figures  as  they  stand,  the 
valuation  works  out  at  about  £22  l.s-,  per  ton  gi'oss, 
as  compared  with  ,£23  4.'*.  twelve  months  ago.  while 
if  the  reserve  fund  be  deducted  tlie  net  valuation 
works  out  at  £19  4s.  per  ton  net.  as  compared  with 
£19  14.S.  per  ton.  At  the  annual  meoling  of  the  Com- 
pany in  April  1914,  Mr.  A.  A.  Iiooth.  the  Cliairman, 
stated  that  he  did  not  consider  the  lonuage  vahiation 
as  of  any  value  as  applied  to  a  llccl  whose  first  cost 
would  vary  from  ,£1()  to  £40  |)ei'  ton.  There  is.  of 
course,  considerable  force  in  tliis  contention  if  the 
figiu'es  of  one  year  arc  taken  hy  themselves,  but  the 
method  affords  an  approximately  con-ect  view  of  the 
Company's  position  comparing  vai'ious  years,  though 
in  the  case  of  the  Cunard  Company  it  should  not  be 
forgottrcn  that  the  later  boats  ai'c  enormously  more 
expensive  than  the  smaller  type  at  one  time  prevailing. 
The  rule  of  the  Company  is  to  write  off  5  per  cent, 
per  annum  on  the  first  cost  of  eveiy  ship,  until  after 
about  19  yeai's  she  stands  at  a  breaking-up  price.  The 
ships  ai^e  valued  on  a  sound  and  conservative  basis, 
and  there  is  nothing  added  foi-  goodwill  or  trade  con- 
nections. On  the  wliole  it  will  lie  recofrnised  that  a 
very  strong  position  has  been  built  up,  and,  as  a 
matter  of  fact,  it  is  scarcely  likely  that  it  would  be 
possible  to  replace  the  fleet  under  a'  figui-e  about  twice 
that  at  which  it  stands  in  the  books  at  the  present 
time. 

Tonnage    Reduced  Book  Value  /-Valuation  per  Ton—, 

Tear                      of  Fleet                 Fleet  Gross  Net 

Orn.i.  Tons       £  £    i.    il.  £  ,i  i. 

1914   316.862  7,092,65?  22  I  5  19  4  6 

1913  284.097  6,594,519  23  4  3  19  13  10 

1912   2-19,620  6.869,59»  22  11  0  19  8  0 

1911      267,107  6,671,280  20  17    0  17  10    0 

1910     224,311  5.118,841  22  17    0  19  14    0 

1909     217,109  5.265.831  24    6    0  21    7    0 

1908     245.813  6.808  62»  23  12    6  217    0 

1907      245.815  P,033,6I4  24    7    R  21  11    0 

1902      127,005  1,663,067  13    0    0  9    0    0 

There  has  been  paid  during  the  past  .year  £130,000 
to  tlie  sinking  funcl  for  the  redemption  of  the  stock 
established  under  Government  agreement,  and 
£80,000  of  the  Company's  4A%  Mortgage  Debenture 
stock  was  redeemed  on  December  31  last.  Tlie 
accounts  show  that  the  Com]iany  is  indebted  to  its 
bankers   for  n    sum    of    £11.'{.'i;;2,    as    compared     with 


£136.382  at  the  end  of  1913.  There  is  also  a  loan 
secured  by  mortgage  on  the  new  property  at  the  pier- 
head, Liverpool,  of  £137,246.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  December  31 
last:  — 


.LABILITIES. 


tep.iir-  and  renewals  fund 
i%  .Mort.  I>cb.  stock  held 
hv  Government 
("„  Miirt.  Del',  stock      ... 
,ij  in  nil  jiroperty 

viu^rs  fund... 


,  &". 


Hills  livable 
Ovcrdralt  ... 
rrofit  and  lor,s 


ASSETS. 

Book  value  of  fleet 
Book  value  of  properties... 
Book  value  of  plant,  &c.... 
Wharf  materials,  &c. 
Ships'  pending  vo,vage,s  ... 
Freights  and  other  charget 

Debtors      

4i%  Mort.  Deb.  stock     ... 

■e-stments  

Cash  


8,8!IS,111 


7,032,65? 
389,354 

1R7,176 
106,853 

5!),S62 
464,558 
127,16< 
427,000 

30,839 


S,89i<,in 


The  immediate  outlook  is,  of  course,  of  a  most  dis- 
turbed and  unsettled  character,  a  state  of  things  which 
is  likely  to  continue  until  the  end  of  the  War.  The 
speech  of  the  Chairman  at  the  meeting  on  April  15 
was  awaited  by  the  shareholders  with  considerable 
interest.  The  £1  Ordinary  share  at  2i  on  the  basis 
of  a  20  per  cent,  distribution  gives  a  yield  of  9i  per 
cent.  On  the  Debenture  stock  a  yield  of  £4  lO.s.  lOd. 
]x.'r  cent,  may  be  obtained,  and  on  the  Preference  stock 
the  yield  is    about  £5  Is.  Qd.  per  cent. 

The  present  capital  arrangements  and  yields 
afforded  are  as  follows:  — 

Amount  Description  Par     Price  Div.         Yield 

£  £  £  %  £  s.    rf. 

1,280,000    45  %  Mt.  Deb.  stock  ...    100        lOOi  H\  4  10  10 

1,135,000    5  %  Cum.  Pret.  stock  .,,     100        lOOf  5  5    10 

640,000    Ordinary  shares 1  2i  20"  9  10    0 

'■  Tax  free  on  bonus  of  10  %. 


Deto    Issues. 

SOUTHEND  WATERWORKS  COMPANY. 

The  directors  of  the  Southend  Waterworks  Company 
are  offering  for  sale  by  tender  £100,000  of  5%  Pre- 
ference stock,  the  minimum  price  being  fixed  at 
llll  [>er  cent.  The  stock  will  be  issued  in  amounts  of 
iKjt  less  than  £10  or  multiples  thereof,  and  payment  is 
to  be  made  by  May  31.  Particulars  with  form  of 
tender  may  be  obtained  on  application  to  the  Secre- 
tary and  Manager,  13  Cambridge  Eoad,  Southend-on- 
Sea,  to  whom  tenders  must  be  delivered  not  later  than 
10  o'clock  on  Monday  morning,  April  26. 


CENTRAL    ARGENTINE    FIVE-YEAR    NOTES. 

As  foreshadowed  last  week,  the  Central  Argentine 
Railway  Company  is  offering  existing  stocklmlders  an 
issue  of  £2.000,000  5%  Five-year  Xotes  to  bearer  at  the 
price  of  £98  per  cent.  The  amoimt  autliorised  is 
£2,500,000.  This  total,  it  is  estimated,  will  be  sufficient 
to  complete  contracts  now  in  hand,  and  as  new  works  on 
capital  account  liave  been  postponed,  further  issues  in 
excess  of  tliis  amount  will  bo  avoided  until  peace  is  con- 
cluded and  normal  conditions  again  return.  The  instal- 
ments are  payable  as  to  £5  per  cent,  on  application, 
£45  ])cr  cent,  on  May  3,  and  £48  per  cent,  on  May  29. 
The  notes  are  redeemable  at  jDar  on  May  15.  1920.  but 
may  be  I'cdeemed  earlier,  at  the  option  of  the  Company, 
at  any  time  after  May  15,  1918,  at  101  per  cent,  on 
three  months'  notice.  They  are  well  secured  and  form 
a  very  attractive  and  safe  investment.  Last  year  the 
net  earnings  of  the  railway  were  £2.511,000,  while  tl''' 
total  net  income  amounted 'to  £2,689.000.  On  the  olhev 
hand,  fixed  charges,  including  interest  on  the  nofes  now- 
offered,  call  for  only  £792.000,  or  less  than  30  per  cent, 
of  the.income  available  in  1913-14.  The  heavy  falling-off 
in  earnings  so  far  this  year  will  no  doubt  mean  a  dimi- 
nution in  net  revenue;  nevertheless,  the  margin  behind 
existing  fixed  charges  is  still  large,  and  as  the  outlook 
in  Ariientina  is  exceedingly  promising  the  profit-earning 
ca|uuity  of  the  Company  next  year  should  be  substan- 
tially increased.  At  the  ])rice  of  issue  the  notes  give  an 
immediate  return  of  £5  2s.  per  cent.,  but  if  allowance 
is  made  for  redemption  at  par  in  five  years  the  yield  is 
as  much  as  £5  9.5.  Zd.  per  cent. 
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SAMUEL  FOX   AND  COMPANY,  LIMITED. 

Applications  have  been  invited  this  week  for  an 
issue  of  80,000  6  %  Cumulative  Preference  shares  of  £1 
each  at  par  in  Samuel  Fox  and  Company,  Limited. 
The  new  capital  is  required  for  (1)  the  works  of  an  up- 
to-date  bar  mill  for  dealing  efficiently  and  economically 
with  the  Company's  jjroducts  and  additional  furnaces 
of  modern  character  to  enable  the  Company  to  increase 
at  a  lessened  cost  its  production  of  open-hearth  steel ; 
(2)  for  the  development  of  a  ncAv  coal  area  and  the 
equipment  of  the  colliery  with  imjiroved  modern  plant ; 
and  (3)  for  increased  working  capital.  The  Company 
is  engaged  in  the  steel  industry,  and  its  products  com- 
prise crucible  and  Bessemer  and  Siemens-Martin  (acid 
and  basic)  steel  ingots,  billets,  slabs,  rails,  tyres  and 
axles  for  locomotives,  carriages,  and  waggons,  laminated, 
volute,  and  spiral  springs,  spring  steel,  round  and  sec- 
tional steel  bars,  wire  rods  for  various  purposes,  cold- 
rolled  steel  strips,  umbrella  ril)s  and  stretchers,  tubes 
for  umbrella  frames,  high-class  wire  of  all  descriptions, 
forgings,  and  alloy  steels.  The  profits  are  set  out  in 
detail  for  each  of  the  past  seven  years,  and  show  an 
average  during  this  period  of  £33,145  per  annum. 
The  dividend  on  the  present  issue  of  Preference  shares 
will  only  call  for  £4.800.  Consequently  on  the  average 
for  the  past  seven  years  the  Preference  dividend  is 
covered  nearly  seven  times  over  without  taking  into 
consideration  the  increased  profits  which  may'  be  expected 
from  the  additional  capital.  The  Preference  shares  may 
be  regarded  as  an  attractive  6  per  cent,  industrial  ven- 
ture, while  additional  confidence  is  forthcoming  by 
means  of  the  full  and  detailed  information  set  forth 
in  the  prospectus. 

LONDON   ELECTRIC   SUPPLY   CORPORATION,   LIMITED, 

This  Company  has  offered  for  subscription  this  week 
£100,000  4%  First  aiortgage  Debenture  stock  at  85  per 
<;ent.  The  proceeds  are  required  against  an  overdraft 
on  capital  account  for  the  cost  of  the  plant  for  the  con- 
tract tendered  into  with  the  London,  Brighton,  and  Soutli 
Coast  Railway  Company  for  the  su|5ply  of  jiower  in  con- 
nection with  the  further  electriiicati<in  of  their  system, 
and  to  meet  increasing  demands  fur  power  for  traction 
and  industrial  purposes.  The  stock  is  redeemable  at  par 
in  1931,  "with  power  to  the  Company  to  redeem  earlier 
on  six  months'  notice  at  105  per  cent. 


.4t  all  times,  and  prtrliculail}  at  limes  such  as 
the  present,  a  great  deal  of  authoritative  information  in 
regard  to  the  trend  of  financial  and  trade  affairs  can  be 
gained  from  jjerusr.l  of  the  speeches  made  by  chairmen 
of  banks,  insurance  companies,  railways,  and  other 
public  corporations,  at  the  annual  meetings.  In  prac- 
tically eveiT  case  the  speaker  will  liimself  be  an  expert 
in  his  particular  line  of  business,  or  he  will  voice  tlif> 
opinions  of  experts.  In  this  connection  we  would  call 
attention  to  the  very  interesting  speech  delivered  bv 
the  Chairman  of  the  Ionian  Bank  at  the  meeting  held 
this  week,  in  which  he  reviewed  at  length  the  effect 
of  the  war  on  the  finance  and  trade  situation,  not  only 
of  this  couritry,  but  of  Greece  and  Egypt  as  well,  and 
suggested  that  the  Greek  plan  ot  dealing  with  the 
foreign  exchanges  might  with  advantage  be  adopted  by 
the  great-er  nations  as  a  means  of  elucidating  the  uni- 
versal problem  of  gold  and  paper  currency,  A  verbatim 
report  of  the  speech  will  be  found  in  onv  Meetings 
columns. 


Atlas  Assurance  Comi'axv.— Dividend  for  the  yesi-  1914 
of  S.--.  per  sfiave,  equal  to  33i  per  cent.,  less  income  tax. 

Chaxckat  Salak  R-ttbber  and  Tix.— Dividend  at  the  rate 
of  7i  per  cent,  on  Deferred  Ordinary  shares,  less  tax. 

DiHECT  U.viTED  States  Cable  Co. — Final  dividend  of 
2s.  per  share,  less  tax,  making  a  total  distribution  of  4  per 
cent,  for  the  year. 

IxTEEXATioxAL  LiNOTYPE. — Final  dividend  of  5  Jier  cent., 
making  7^  per  cent,  for  the  year. 

Su.NGF.i  Kapar  Uubber.— Final  dividend  of  25  per  cent., 
less  tax,  making  STi  per  cent,  for  the  year. 

United  .States  axd  .South  Ameeicam  Investment  Trust 
Co.—Dividend  at  the  rate  of  4  per  cent,  per  amium  on 
•Ordinary  stock,  making  5  per  cent,   for  the  year. 

Val  de  Travers  Asphalte  Pavixo  Company. — Further 
dividend  of  9rf.  per  share,  making  l-".  5d.  per  share,  or. 
6i  per  cent,  for  the  vear  1914. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

For   particiiUirs  address  the 

GRESHAM     LIFE     ASSURANCE 


Founded  la48. 


SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY.     E.G. 


Funds  £10.300.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &INCOiME  INSURANCE 
Limited. 


9  FLEET  STREET.  LONDON",  PJ.O. 

Assets  exceed      »     £300,000 

PERMANEKT   SICKNESS  AND  ACCIDENT  INSURANCE. 


Policies  are  granted,  rork 
Assured,  up  to  a  selected 
ing  against  temporaryor 


lie  at  the  opiioi  of  the 
lOt  exceeding  65,  insur< 
anent  Loss  of  Incomo. 


SPECIAL     FEATURES. 
Capital  Sura  *'  Siekoess,  Accident  or  Death  "  Policy. 
Capitfil  Sum  Sickness  aud  Accident  Policy. 
Perfcctrtfd  Sickness  aud  Accident  Policies. 

CHAS-  WINDHTT.  Actunrv  and  Secretary. 

COMMERCIAL  UiMION 

ASSURANCE  COMPANY,  LIMITED. 


Cbief  Office  -  CORMHfLL,  LONDON 

Total  Assets  (including  Life  Funds)— £24,902,252. 


ROYAL 

BNSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE.  LOSS  OF  PROFITS; 
MOTOR  CAR,  MARINE.  LIFE; 
ACCIDENT,  FIDELITY; 
BURGLARY.      LIVE      STOCK. 

ENGINEERING. 

HEAD    (  I    North  John    St..    LIVERPOOL. 

OFFICES  '  24-28  Lombard  Street,   LONDON. 


(l^ommemaL 

SCOTTISH  COAL. 


CovTRUiY  10  expectation,  the  Scottish  coal  trade  has 
shown  no  marked  activity  within  the  past  fortnight, 
though  the  position  is  appreciably  stronger.  Slight 
increases  have  taken  place  in  prices  as  a  result  ot 
tlie  additional  tonnage  available,  amounting  roughly 
to  81!  ()(H)  tons,  during  the  jiast  week.  The  output 
is  still  limited  bv  the  decrease  in  the  number  of 
workers,  and  the  waggon  accommodation  continues 
tO'  be  inadequate. 

Export  prices  are  likely  to  increase  almost  unme- 
diatelv  for  the  following  reasons  :—^'ewcastle  and 
Hull  "share  between  them  contracts  for  oD.OdO  tons 
mst  concluded  for  the  Norwegian  railways.  The  pnce 
IS  fixed  at  3().s-.  f.o.b.  That  will  keep  the  East  Coast 
busv  for  the  next  three  months,  and  when  tlie  East 
Coa'^t  is  busv  Scottish  prices  are  inevitably  atiected. 
The  price  hi"  Scotland  for  the  class  of  coal  equivalent 
to  that  in  the  Norwegian  contract  is  only  -lis.,  and 
the  difference  between  30s.  and  1U.  is  too  great  to 
be   maintained  long.  .        .  . 

It]  addition  there  are  numerous  inquiries  lor 
quantities  in  view  of  the  first  free  open  water  at 
Irchano-el.  which  is  ordinarily  due  early  m  Alav. 
Russia  will  be  able  to  absorb  large  supplies  of  fuel, 
■ind  the  demand  will  probably  affect  prices.  France 
■>r,-,iin    is   takint;  verv   large  quantities  of   small   coal 
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from  this  country.  Germany  and  Belgium  were  here- 
tofoi-e  her  main  sources  of  supply  tor  that  class  of 
coal,  and  France  has,  therefore,  to  coine  to  Scotland. 

Fi'eights  are  somewhat  lower,  and  competent 
observers  are  satisfied  that  the  reduction  in  freights 
must  necessarily  stiffen  the  price  of  export  coal.  Their 
argument  is  that  reduced  freights  mean  more  tonnage 
available,  and  the  increase  in  available  transpoit 
tonnage  will  accelerate  the  demand  for  coal. 

The  home  market  continues  sti'ong,  though  the 
demand  for  household  sorts,  in  viev,'  of  the  good 
weather,  is  abating  and  prices  are  consequently  fall- 
ing. Splints  also  are  more  freely  offered  since  the 
call  of  the  gasworks  for  supplies  is  being  reduced  in 
proportion  to  the  lengthening  of  the  days.  The  steel 
mills  and  blast  furnaces  are,  therefore,  in  an  improved 
position  as  far  as  fuel  is  concerned. 

There  is  no  change  in  the  position  of  steel  and 
iron.  Steelmakers  continue  to  work  at  their  highest 
jiressure  in  order  to  meet  the  demands  of  the  Allies. 
There  is  a  serious  shortage  of  labour,  and  some  conges- 
tion is  experienced  owing  to  the  delay  and  uncertainty 
of  tonnage.  Ship-plates  are  quoted  £9  10s.  less  2"^ 
per  cent,  for  export  and  .£10  for  home,  .\ngles  are 
from  £9  15s.  to  £10. 


LANCASHIRE  COTTON  INDUSTRY. 

liiE  situation  in  the  cotton  uidustry  of  Lancashire 
is  not  so  encouraging  as  a  few  weeks  ago.  There  is 
a  tendency  for  order  lists  to  run  down,  especially  in 
cloth,  and  unless  business  soon  revives  looms  will 
have  to  be  stopped  for  want  of  work  to  go  on  with. 
The  holding  off  on  the  part  of  buyers  recently  has 
been  of  a  pronounced  character,  and  for  several  weeks 
the  turnover  has  not  been  equal  to  the  production 
capacity  of  the  machinery.  Fresh  business  is  un- 
doubtedly being  much  checked  by  the  higher  prices 
ia  yaru  and  cloth  as  a  result  of  dearer  raw  cotton. 
Middling  American  cotton  in  Liverpool  on  March  1 
was  quoted  at  i.9od.,  while  at  the  end  of  that  month 
the  price  was  o.52d.  Since  then  a  further  upward 
movement  has  shown  itself,  the  quotation  on  Wed- 
nesday last  being  5.77ii.  This  rise  lias  been  brought 
about  by  "  bullish  "  i-eports  from  the  United  States,  the 
consumption  and  exports  being  lai-gerthan  expected, 
and  conditions  for  planting  the  new  crop  not  being 
favourable.  Egyptian  cotton  is  also  much  dearer 
tlian  a  little  time  ago.  For  fully  good  fair  brown  in 
Liverpool  on  March  1  the  price  was  6.80d.,  while 
by  the  ,'ilst  of  that  month  it  had  risen  to  7.85rf.. 
find  the  quotation  on  ^Yednesday  last  was  8.20(/.  A 
much  larger  demand  has  recently  been  experienced 
in  Egyptian  cotton  for  the  Continent,  especially 
Russia. 

The  recent  demand  in  piece-goods  for  India  has 
been  very  disappointing.  Calcutta  bought  extensively 
early  in  the  year  and  is  well  supplied.  Stocks  in 
Bombay  are  said  to  be  still  excessive.  In  some 
quarters  fair  orders  have  been  booked  foi-  Karachi. 
This  week  substantial  transactions  have  been  an-anged 
iu  a  particular  make  of  shirtings  for  China  ;  but  the 
general  demand  is  not  at  all  healthy,  although 
advices  as  to  clearances  in  Shanghai  are  bettei-  than 
a  few  weeks  ago.  Egyjjt,  after  providing  rather  more 
business,  is  now  quieter.  Merchants  who  trade  with 
the  Near  East  are  looking  forward  to  an  increase  in 
trade  when  we  I'each  Constantinople.  The  home 
trade  continues  healthy  on  the  whole,  but  in  the  way 
of  distribution  there  is  much  delay  owing  to  the  con- 
gestion on  the  railways.  Producers  of  printing  and 
dyed  goods  are  still  greatly  hamjiered  by  the  scarcity 
and  deainess  of  chemicals.  Our  shipments  in  piece- 
goods  continue  on  a  much  smnller  scale  than  twelve 
months  ago,  the  figures  for  March  being  onlv 
3.52,435,100  yards,  against  590,375,000  yards  in  the 
same  month  of  1914.  Compared  with  last  year 
France  is  taking  more  freely,  owing  to  the- demand 
for   goods    to    meet    the    recjuirements  of  the   War. 


There  is  a  distinct  falling-off,  however,  in  the  takitigs 
of  India  and  China. 

Spinners  of  home  American  yarns  are  experienc- 
ing much  difi&culty  in  maintaining  their  position,  and 
it  has  not  been  an  easy  matter  to  obtain  adequate 
advances  to  meet  the  higher  cost  in  raw  cotton. 
Producers  of  coarse  counts  have  still  extensive  en- 
gagements at  profitable  rates,  and  medium  twists  are 
also  doing  fairly  well.  Most  producers  of  Egyptian 
yarns  in  Bolton  and  distr-ict  are  doing  very  badly. 
The  big  rise  in  Egyptian  cotton  values  has  been  a 
very  serious  matter  for  producers  of  yarn.  Some 
spinners  have  substantial  contracts  on  the  books  but 
cannot  obtain  delivery  instructions.  In  view  of  all 
the  circumstances  of  the  situation  our  foreign  trade 
in  yarn  keeps  up  fairly  well,  the  exports  for  March 
amounting  to  15,553,100  lb.,  as  compared  with 
19,824,300  lb.  in  the,  same  month  last  year.  Certain 
Continental  countries,  such  as  Holland  and  France, 
are  taking  more  freely  than  last  year,  but  the  loss  of 
the  German  market  is  a  serious  mattei'. 

There  is  a  good  deal  of  irregularity  in  the  stock- 
taking results  of  spinning  companies.  Those  en- 
giiged  on  the  lower  numbers  of  yarns  are  making 
fair  profits,  but  in  fine  counts  business  is  far  from 
remunerative.  An  analysis  of  the  reports  of  14  con- 
c'crns  for  the  past  three  and  six  months  shows  a 
loss  of  about  i  per  cent.  ]icr  annum  on  share  capital, 
while  the  loss  on  share  and  loan  capital  combined  is 
about  i  per  cent,  per  annum,  after  allowing  interest 
on  loans. 

Makers  of  textile  machinery  in  Lancashire,  who 
largely  produce  descriptions  suitable  for  foreign  cotm- 
tries,  are  being  very  adversely  affected  by  the  War 
and  shipments  continue  to  fa  1  off.  Our  exports 
during  Maixh  amounted  to  £244,256,  against 
£706,387  in  1914.  Customers  in  India  and  Japan 
are  takine  much  less  freelv  than   twelve  months  ago. 


BRITISH  TREASURY  BILLS. 

Texders  for  the  new  issue  of  £15.000,000  of  British 
Treasury  bills  received  at  the  Bank  of  England  on 
Tuesday  of  this  week  were  for  £44,316.000,  an 
amount  largely  in  excess  of  any  issue  that  has  been 
made  since  October  last.  Tenders  at  £98  2.s-.  4i. 
received  about  64  per  cent,  of  the  sum  applied  for; 
above  in  full.  The  average  price  was  £98  2s.  9.72(J., 
equal  to  an  average  rate  of  discount  of  £3  14s.  4.57(i. 
per  cent.  This  rate  compai-es  with  somewhat  under 
3^  per  cent,  in  the  case  of  the  bills  offered  on  April  6, 
and  with  about  £2  14s.  for  those  placed  at  the  close 
of  March.  The  amount  of  bills  iu  issue  is  now 
£107,150,000. 

Data    concerning    the    bills    now   outstanding   are 
given  in  the  appended  statement: — - 

British  Treasury  Sills. 
Date  of  Duration  Amount  Datr  Tenders  Aver.  Price  Aver.  Rate  of 

Maturity      Amount  Months  Tendered     Keccived       Received  %     Digcount  % 


£     J.    d. 

43,162,000  Oct.  21.'I4  98    2    6.69 

26,6S3,C0(3  Nov.   i|.'14  98    3    3.79 

(1 1  Feh.  23,'15  99    3  10.25 

22  487,r00  Sept.  lfi,'14  96  U    8.42 

37.974  000  Miir.30.'15  98  13    0  29 

34.430,000  Apr.    fi.'lS  98    8  11.48 

44,316,U00  Apr.  13,-15  93    2    9.72 

(a)  1  eb.  23,' 15  97    2  10.85 


d. 
3  14  1083 
3  13   6.83 

1  12  3-36 
3    8    3'SS 

2  13  11.42 

3  2  1.04 
3  14  4.67 
2  17    1.15 


Apr.  24,'15  15,000,000 
May  7.'lb  15.0C0,nO0 
Aug.  27,'15  10.000,000 
Sept.  18  '15  7,600,rOO 
Oct.  6,'lbl,>iO0O,CO0 
Oct.  9,-16  16,000,000 
Oct.  16,15  16.000,000 
Feb.  26,16  10  000,000 

4.650,000    Not  issued  by  public  leudtr. 

Total ..  107,160,000 

(a)  Total  applications  for  the  two  IsBues  amounted  to  1:60.760,000. 

The  London  Gazette  contains  the  important  an- 
nouncement that  as  from  April  14  until  further  notice 
Treasury  bills  will  be  issued  at  fixed  rates  of  discount, 
which  will  be  subject  to  variation  from  time  to  time 
without  previous  notice.  The  bills  will  be  in  amounts 
of  £1,000,  £5,000,  or  £10,000,  and  will  be  drawn  for 
three,  six,  or  nine  months  from  date  of  issue.  Par- 
ticulars of  the  bills  offered  and  the  rate  or  rates  of 
discount  lor  tiie  time  being  in  force  will  he  notified 
to  applicants  at  the  Bank  of  England. 
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SCOTIA   STEEL   AND   COAL  RECOVERING 

EFFECTS  OF  WAR. 


After    trying    period    Company    is    meeting    improved    conditions.    Has  re- 
chartered    many  of   its  steamers.     Some   large  contracts  closed 
with    Great    Britain. 


i 


The  annual  statement  of  the  Nova  Scotia  Steel  aiul  Coal  Com- 
pany for  the  fiscal  year  ended  December  the  51st,  1914,  shows 
tliat,  when  confronted  with  the  unprecedented  conditions 
occasioned  by  the  European  War,  the  management  devoted 
-every  attention  towards  maintaining;  the  properties  of  the 
Company  in  most  efficient  condition  and  utilising  the 
resources  in  a  manner  that  would  help  in  time  to  bring 
about  an  increased  earning  power.  Following  such  a  policy, 
arrangements  were  carried  out  whith  resulted  in.  the  Com- 
pany rechartering  a  very  large  number  of  its  steamers  on 
most  favourable  terms.  In  addition,  the  Company  has 
booked  large  orders  for  ordnance  material  and  forgings  for 
Great  Britain  and  has  sold  considerable  quantities  of  ore, 
all  of  which  has  resulted  in  the  directors  reporting  that  the 
present  indications  are  that  business  for  the  year  1915  will 
prove  satisfactorj'  to  shareholders. 

HARD   HIT  BY   WAR. 

As  was  to  be  expected  under  the  conditions,  every  part  of 
the  Company's  operations  was  affected  by  the  War.  In 
the  first  place,  as  was  well  known  in  the  trade,  the  Scotia 
Company  had  sold  a  large  amount  of  its  iron  ore  at  the 
iegimiing  of  last  year  to  Germany,  and,  of  course,  these 
sales  could  not  be  consummated  after  the  War  broke  out. 
<)n  this  account  the  iron  ore  mines  had  to  be  shut  down, 
.and  at  the  same  time  the  general  recession  in  the  steel  trade 
in  Canada  was  so  immediate  that  practically  all  the  iron 
■and  steel  departments  were  idle  for  a  large  proportion  of 
the  last  half  of  the  year.  During  all  this  time  the  Company 
was  also  confronted"  with  tlie  problem  of  meeting  the  cost 
•of  keeping  the  mines  unwatered  and  maintaining  the  plant, 
rail  of  which  naturally  caused  .serious  inroads  to  be  made 
■upon  the  profits  of  the  first  half  of  the  year.  Under  these 
^unusual  and  unprecedented  conditions,  however,  the  showing 
made  must  be  regarded  as  satisfactory,  and  while  the  Com- 
pany has  had  to  meet  conditions  that  nobody  ever  even 
dreamed  of,  still  the  situation  is  already  much  improved,  and 
the  indications  are  that  from  now  on  further  improvement 
-should  be  'he  rule. 

DIRECTOR.S'  REPORT. 

The  report  of  the  directors  showed  profits  for  the  year  of 
$415,164.08.  The  balance  at  the  credit  of  profit  and  loss 
account  at  the  end  of  the  previous  year  was  $527,885.61, 
which,  with  the  profits  of  the  year  and  the  sum  of  $150,000 
transferred  from  general  reserve,  made  a  total  of 
$1,093,050.69.  which  was  distributed  as  follows  :  Interest 
paid  on  bonds  and  to  bank,  $421,070.41;  interest  on  Deben- 
ture stock,  $180,000;  dividend  on  Preferred  shares,  $41,200; 
•dividend  on  Ordinary  shares,  $180,000:  directors'  remunera- 
tion, $12,500;  transferred  to  reserve  fund  for  depreciation, 
renewals,  &c.,  $76,169.50;  sinking  fund,  $34,409.54;  improve- 
ments and  betterments  written  off.  $86,605.27;  transferred 
to  insurance  fund  $3,629.56;  leaving  the  balance  to  be 
carried  forward  at  the  end  of  the  year  $57,466.41. 

FEATITRES  OF  GENER.\L   STATEMENT. 

The  sum  of  $876,331.87  was  charged  to  Capital  Account  m 
connecticn  with  the  expenditure  of  the  year.  Of  this  sum 
$250,000  arises  in  i-espect  to  the  bed  or  seam  of  iron  ore  at 
Wabana,  known  as  the  Little  Upper  Bed,  which,   iu  order  to 


avoid  possible  occasion  for  dispute  when  withdrawing  ore  from 
our  underlying  ore  seam,  was  taken  over  from  the  Dominion 
Steel  Company,  to  be  paid  for  by  instalments  extending  over 
a  period  of  years  as  this  ore  is  mined.  As  the  purchase  price 
appears  in  our  liabilities  it  has  been  charged  for  the  time 
being  to  Capital  Account,  and  as  the  ore  is  mined  due  allow- 
ance will  be  made  and  the  Capital  Account  reduced 
accordingly. 

The  new  coal-washing  plant  under  construction  at  the 
beginning  of  the  year  was  completed,  work  on  the  new  Jubilee 
Colliery  shaft  was  continued,  and  a  considerable  expenditure 
was  mad©  in  the  further  development  of  our  submarine  areas 
at  Wabana  and  additions  and  improvements  to  plant  at 
Sydney  Mines  and  New  Glasgow.  Practically  all  of  this 
expenditure  was  made  during  the  first  half  of  the  year.  This 
e.xpenditure  was  to  have  been  met  out  of  the  proceeds  of  an 
issue  of  Debenture  stock,  negotiations  for  the  sale  of 
$2,000,000  of  which  were  pending,  but  not  finally  concluded, 
when  the  War  broke  out. 

It  is  proposed  to  dispose  of  this  Debenture  stock  when  the 
conditions  are  opportune. 

Notwithstanding  the  depressed  condition  cf  the  Steel 
industry  we  were  able  to  keep  the  most  of  our  plant  in 
operation  during  the  first  half  of  the  year.  In  view  of  the 
fact  that  Parliament  had  provided  for  assistance  to  two  of 
the  Transcontinental  Railways,  to  the  extent  of  $50,000,000— 
a  very  large  part  of  which  it  was  iniderstood  would  be 
expended  in  equipment — we  felt  justified,  from  negotiations 
then  pending,  in  assuming  that  there  would  be  considerable 
improvement  in  our  business  during  the  last  six  months  of 
the  year. 

The  outbreak  of  the  War  not  only  destroyed  these  expecta- 
tions but  it  very  seriously  interfered  with  all  our  operations. 
We  had  sold  our  output  of  iron  ore  for  the  year  principally 
in  Europe,  and  on  the  first  of  Augnst  had  about  120,000  tons 
mined  and  ready  for  shipment.  As  further  shipments  to  the 
Continent  were  impossible,  we  immediately  suspended  mining 
operations  and  our  ore  mines  have  since  been  idle.  Not  only 
the  profit  on  all  the  ore  on  hand  at  Wabana,  but  also  on  all 
ore  which  would  have  been  mined  during  the  remainder  of 
the  year,  was  lost  to  the  Company. 

The  last  half  of  the  year  was  a  very  trying  period.  There 
was  no  demand  for  ore"  steel,  or  iron,  the  blast-furnace  and 
open-hearth  plants  were  shut  down,  many  of  our  workmen 
were  idle,  and  no  profitable  business  could  be  done.  On  the 
other  hand,  the  monthly  expenditures  incident  to  keeping  our 
mines  unwatered  and  the  mining  and  other  plant  cared  for, 
notwithstanding  the  fact  that  eveiy  economy  was  exercised, 
absorbed  a  considerable  portion  of  the  earlier  earnings  of  the 
year,  and  it  was  only  towards  the  end  of  the  year  that  any 
improvement  took  place. 

The  blast-furnace,  open-hearth  furnaces  and  a  portion  of 
our  plant  at  New  Glasgow  have  been  in  operation  since  about 
the  beginning  of  the  year,  principally  on  orders  for  war 
material  and  forgings  for  export.  A  quantity  of  ore  has 
been  sold  for  deliverv  in  Great  Britain  during  the  coming 
season,  and  the  time-chartered  shipping  of  the  Company  has 
been  re-let  at  favourable  rates. 


OENBRAIi    STATEMENT,    December    31st,    1914. 


Property  and  Min 

Cost  of    properti 

by  the  Compai 

Current  Assets : 

Inventories     (ra' 

materials   and 

Ledger  accounts 

^'agh  on  liand  a] 


ASSETS. 

OS   owned   and   operatftl 

,y ...  $17,705,407  67 

V     and    manufactured  K 

stores         12.041.039  21 

and    bills   receivable  ...  723,580  89 

id  in  bank  ..  13,186  11        2,777,606  21 


Capital  Stock  : 
Preferred 
Ordinary 


LIABILITIES. 


11,030,000  00 
6,000,000  00     $7,030,000  00 


Sinking  Fund     

Debenture    stock  

Current  Liabilities  : 

Bills    payable  

Pay-rolls  and  accounts  not 

yet  due  

Bond  coupons  due  Jan.  1st, 

1915      •■ 

Bond  coupons  not  presented 
Debenture     stock      interest 
due  Jan.  let,  1915 

General    reserve  

Special  reserve  accounts  : 
Reserve  for  general  depre- 
ciation   and    for     unusual 

Insurance    reserve 

Surplus  profit  and  loss 


1,785,000  00 
598,876  61 


5,873,809  31 


2,622,723  42 
600,000  00 


1,139,548  53 
32,782  26 
157,466  41    $20,493,013  1 


114 


THE     STATIST. 


[April  17,  1915, 


MEETINGS 

OF  pxjBr4ic  coivrpiLiYiEis. 


IONIAN  BANK,   LIMITED. 

Thk  ortlinary  gener:il  meotiiig  i.f  tliis  Jimik  was  held  on 
April  15  at  the  othces,  25  Abchurch  Lane,  E.G.,  Sir.  Falconer 
Larkworthy  (the  Chairman)  presiding. 

The  Acting  Secretary  (Mr.  John  Lindsey)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  am  quite  sure  that  no 
Chairman  of  this  Bank  or  of  any  other  bank  has  ever  had  a 
more  momentous  period  of  management  to  give  an  account  of. 
and  that  there  never  has  been  a  more  critical  economic  and 
political  period  in  the  world's  history  for  banks  generally  to 
pass  througli.  And  for  this  reason  we  expect  that  on  this 
occasion  your  interest  and  criticism  will  be  of  the  keenest 
kind.  When  I  had  the  pleasure  of  addressing  you  on  the 
occasion  of  our  last  annual  meeting  I  congratulated  you  on 
the  passing  of  the  two  Balkan  wars  without  their  having 
involved,  as  consequences,  the  antagonism  and  conflict  of  the 
(ireat  Powers.  I,  however,  qualifie<l  this  by  saying  that, 
although  we  welcomed  the  end  of  the  prolonged  Balkan 
.struggle  with  a  deep  sense  of  thankfulness  and  relief,  we 
could  not  believe  that  it  was  a  permanent  settlement  of  the 
Near  Eastern  question — or,  rather,  of  those  many  questions 
and  conflicting  interests  which  characterised  the  politics  of 
these  small  but  pi-ogressive  nationalities. 

Review  of  the  Year. 

Soon  after  we  met  the  general  uneasiness  which  had  pre- 
vailed for  .so  long  disappeared;  anxiety  as  to  further  political 
and  international  complications  calmed  down  ;  capital  for  tem- 
porary employment  became  very  abundant  and  cheap ;  the 
world's  food  prospects  were  of  a  favourable  character ;  the 
values  of  most  classes  of  .securities,  which  had  been  extra- 
ordinarily depressed  for  so  long  a  period,  began  to  rise;  and 
the  year  gave  promise  of  being  a  fairly  good  one  for  business. 
Thus,  during  the  earlier  and  larger  portion  of  the  year  we 
were  dellided  into  believing  that  1914  was  to  be  noted, 
mainly,  for  its  great  triunifyh  of  peace  and  progress  in  the 
accomplishment  of  that  remarkable  engineering  undertaking, 
the  Panama  Canal,  and  tor  the  fulfilment  of  the  centenary  of 
peaceful  relations  between  the  two  great  English-speaking 
peoples.  But  this  was  not  to  be  :  1914-15  was  to  be  a  year 
of  years — a  climax  in  the  history  of  the  world ;  a  year  of 
visitation,  which  was  to  bring  to  the  front  the  spiritual  and 
deeper  things  of  our  nature  and  furnish  us  with  new  standards 
of  service  and  sacrifice;  and  a  year  when,  according  to  Mr. 
Asquith,  we  find  ourselves  standing  "  in  the  presence  of 
terrible  and  unspeakable  possibilities."  He  was  referring 
probably,  to  the  terrible  things  that  might  Jiappen  to  us  all 
in  the  event  of  the  War  reaching  England. 

The  Cause  of  the  War. 

As  to  the  real  cause  of  the  War.  of  which  the  Serajevo 
incident  was  the  painful  pretext,  there  cannot  be  a  doubt 
that  it  lay  in  the  conflict  of  ideals  between  two  great  nations 
which  were  absolutely  incompatible ;  the  conflict  between  the 
principles  of  freedom  and  those  of  military  autocracy,  the 
latter  based  on  an  intellectual  development  entirely  opposed 
to  the  Christian  ideal.  Under  this  development  the  first 
thing  a  man  is  required  to  do  when  he  becomes  a  soldier  is 
to  get  rid  of  all  his  moral  principles  and  to  revert  to  man's 
cruel,  savage,  and  barbarous  .state.  But  we  could  not  believe 
that  this  deterioration  of  ideal  had  attained  the  degree  of 
obliquity  and  arrogance  which  has  been  so  abundantly 
exemplified  since  the  War  began,  in  the  overwhelming 
tragedy  of  a  brave  and  inoffensive  small  nation  whilst 
lighting  for  the  principle  of  national  independence,  the 
.simplest  dictates  of  humanity  and  the  laws  of  nature  and 
civilisation  being  .set  at  nought  in  regard  to  them.  This 
awful  sacrifice  on  the  altar  of  Clerman  coveteousness,  an.d 
darkest  of  crimes  in  man's  historv.  more  than  anv  other  foul 
act  of  theirs,  will  in  all  prol.iibilit y  seal  the  d<)<im  of  the 
Kaiser  and  his  military  autocrats. 

A  Relentless  and  Ruthless  Foe. 
It  would  he  out  of  place  for  me  at  this  table  to  enter 
upon  any  details  of  the  relentless  and  ruthless  atrocities  on 
humanity,  proved  up  to  the  hilt  by  sworn  depositions  and 
("lerman  Army  Orders*  perpetrated  in  neighbouring  occupied 
States  by  the  Power  that  re(Ognisi»s  no  obligation,  human  or 
divine,  where  its  interests  are  at  stake  :  that  teaches  that  the 
\Slate  is  above  all  divine  and  human  laws,  and  can  do  no 
■wrong ;  that  justifies  all  kinds  of  savagery,  and  exalts 
1)atriotism  into  religion,  for  wliirh  it  never  can  be  a  sub- 
stitute. But  the  climax  of  the  evidence  of  this  deteriora- 
tion of  ideal  is  to  be  found  in  the  nation  being  obsessed  by 
the  idea  that  it  has  been  wronged,  and  abused,  ancl  made 
a  fool  of  by  England,  and  also  by  a  spontajieous  and 
instinctive  hatred  of  their  chief  enemy,  of  overpowering 
unity,    intensity,     iiial  innalil  v,    nn.l    nl  mli,. „.,.,..:.       Here    w- 


have  the  absolute  loss  of  the  chivalrous  conception  of 
human  life,  which  combines  exceeding  bravery  for  .the- 
vindication  of  justice,  purity,  and  truth  with  the  maui- 
tenance  of  a  high  sense  of  honour,  and  with  love  towards, 
and  exceeding  tenderness  for,  the  weak  and  suffering. 

The  Economic  Crisis. 

This  is  sufficient  to  show  the  incompatibility  of  t.'ji- 
respective  ideals  of  the  two  nations,  and  that  war  was  anti- 
cipated and  sedidously  prepared  for  by  the  fiermans,  who 
only  waited  their  opportunity  to  overthrow  our  Empire  and 
our  ideals,  to  destroy  the  Triple  Entente,  and  to  establish 
their  hateful  military  despotism  in  our  midst ;  also  to 
account  for  the  enormous  forces  which  within  a  very  short 
period  were  arrayed  against  each  other,  for  the  extended 
area  of  their  operations,  and  for  the  breaking  out  of  th^t 
political  and  economic  crisis  which  meant  the  disaHlement 
of  the  system  of  international  exchange  and  the  closing  of 
the  produce  exchanges  in  all  the  business  centres  of  the 
civilised  countries  of  the  world.  In  the  wake  of  this 
economic  disturbance  came  the  temporary  suspension  of  the 
function  of  banks,  where  they  were  not  supported  in  some 
way  or  other  by  Governmental  assistance.  We  have  haiT 
crises  in  England  before — I  have  experienced  two  oi  them 
in  my  time,  in  1857  and  1866 — crises  of  different  kinds, 
political,  financial,  and  commercial,  but  not  sufficient  of 
them,  nor  liave  they  been  of  such  overwhelming  character 
as  to  teach  what  their  laws  are  or  to  enable  us  to  evolve? 
a  system  for  effectively  meeting  them.  The  laws  of  crises 
in  the  economic  world  await  the  study  of  some  enterprising 
political  economist  or  curious  psychologist :  their  cautse.9 
are  more  to  be  found,  probably,  in  the  psychic  sphere  of 
man  than  in  the  physical.  Seeing  that  we  know  so  little 
about  them,  it  was  not  surprising,  when  the  hurricane  of 
disorder  and  destruction  fell  upon  the  world  in  August 
last,  that  there  was  no  precedent  which,  if  applied,  woulif 
ti'eat  it  to  advantage  in  all  its  aspects,  and  suitable  ones  harf 
to  be  found  or  made.  I  f  we  looked  back  to  the  crises  of  the 
nineteenth  century,  they  were  of  a  very  local  and  individual 
character,  and  were  the  consequences  of  imperfections  and 
exces.ses  in  the  commercial  and  financial  worlds ;  and  very 
little  was  done,  either  by  the  Government  or  by  the  high 
financial  authorities  of  the  City,  to  save  the  situation. 
Nature  was  left  to  restore  the  equilibrium  by  the  sacrifice 
of  values,  and  many  solvent  in.stitutions  were  slaughtere<r 
that  might  have  been  nursed  and  saved.  The  normal 
economic  conditions  are  now  quite  different ;  international 
communications  and  interchanges  of  trade  are  enormously- 
multiplied  ;  the  ramifications  of  trade  are  extended  to  alT 
))arts  of  the  world,  and  the  liabilities  of  banks  in  the  shape 
of  deposits,  and  of  banks  and  financial  houses  in  the  shape 
of  acceptances  connected  with  foreign  trade,  are  sff 
gigantic  that  the  responsible  authorities  camiot  afford  to 
allow  disaster  to  overtake  the  country  if  they  can  help  it. 
even  at  considerable  risk  to  the  nation's  finances. 

Fortunately,  we  had  a  Chancellor  of  the  Exchequer  and 
a  Governor  "of  the  Bank  of  England  who  rose  to  the 
occasion,  and  were  not  slow,  after  consultation  with  the 
bankers  and  foremost  business  men  of  the  City,  to  create 
precedents  which  gave  time  for  the  situation  to  ease  itself. 

The  Moratorium. 

It  w-ill  be  interesting  to  you  to  know  that  one  step  of 
theirs  was  to  follow  a  precedent  set  by  Greece  and  the 
other  Balkan  .States  on  the  breaking  out"  of  their  war  with 
Turkey  in  1912,  in  establishing  a  Moratorium,  which  means 
that  the  legal  power  to  recover  debts  was  suspended,  oc 
that  summary  proceedings  against  debtors  were  deferred. 
There  were  eiu)rmous  liabilities  in  London  in  connectiow 
with  foreign  trade  in  the  .shape  of  bills  maturing  from  day 
to  day,  but  remittances  for  meeting  which  were  held  H'P 
abroad  owing  to  the  exigencies  of  the  occasion  :  and  if  tht- 
Moratorium  had  not  been  established  the  accentors  of  thesn 
bills,  although  perfectly  solvent,  would  have  failed  to  meet 
their  engagements.  There  were  also  the  liabilities  of  thi- 
joint-.stock  banks  on  current  accounts,  which  might  havr 
to  be  met  in  the  case  of  panic,  of  which  there  was  little 
or  no  indication,  and  their  reserves  might  be  exhausted 
unless  their  position  was  protected  for  a  period.  Then. 
again,  the  break  in  prices  of  securities  would  have  been 
disastrous,  as  holders  everywhere  abroad  would  have  emptied 
their  dossiers  on  the  London  Stock  Exchange.  The  insti- 
tution of  the  Moratorium  prevented  very  grave  disastei-;^ 
in  this  respect,  and  also  postponed  to  a  future  date  the  * 
liabilities  of  members  of  the  Stock  Exchange  in  the  shape- 
of  fortnightly  loans  from  banks  and  other  financial  houses. 
To  have  such  an  institution  in  the  City  of  London  as  a 
Moratorium  would  a  year  ago  have  been  scouted  hv  the 
most  important  and  well-informed  financial  authorities. 
TliPvc    r-ni    1".    no    rlnubl    that    the    almost    nnivers.al    u.'O   of 
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he  Moratorium  throughout  the  v.orld  iivortcd.  to  a  tou- 
idcrable  extent,  the  usual  and  antiiii)ated  effects  of  all 
i:;!:ravatcd  crises  as  known  hitherto,  an  I  robbed  this  other- 
vise  overwhelming  disaster  of  the  immediate  de.stnu  tion 
)f  property  on  a  gigantic  scale  which  otherwise  would  have 
■liaracterised  it.       But  the  belligerents  must  be  prepared  for 

I  destruction,  of  tonstructive  labour,  ultimately,  almost 
wyond  conception,  from  the  War  itself,  and  for  over- 
vhclming  ruin  to  repair.  Its  employment  has  also  afforded 
•vidence  that  it  was  a  bankers'  crisis,  and  that  the 
■ataclj'sm  throughout  the  world  was  of  the  nature  of  a 
ncntal  shock,  unaccompanied  by  any  serious  financial 
lisaster,  owing  to  the  steps  that  were  taken  to  mitigate 
t;  severity.  Financial  houses  and  traders  in  general  were 
ound  to  be  quite  sound  as  a  rule,  and  distrust,  if  it  e.xisted 
It  all — from  which  that  period  was  a|i]iarently  free — could 
lot  well  be  manifested  under  tin-  i  onditions  of  the 
Moratorium. 

Future  Prospects. 
We  are  now,  after  eight  months  of  war.  suffering  from 
he  monotony  of  routine,  through  the  constant  repetition 
n  the  Press  of  long  rolls  of  honour,  being  the  official 
ists  of  the  killed,  wounded,  and  missing,  and  by  the 
ickening   details    of    passion,    lu.st,    and    madnesis    which    so 

I I  ten  appear.  The  tendency  of  these  is  to  reconcile  us  to  the 
.mtinuance  of  a  state  of  warfare,  to  dull  our  determination 
i:d  energies  to  get  rid  of  it,  and  also  our  faculties  to 
nejbure  the  probabilities  of  its  continuance.  Uncertainties 
re  always  great  in  regard  to  larid  and  naval  warfare,  and 
ire  greater  in  connection  with  this  than  have  e.xisted  in 
he  case  of  any  other  war  of  the  past  :  the  numbers  engaged 
ire  so  gigantic,  the  waste  of  life  xuider  modern  conditions 
1)  enormous,  and  there  are  so  many  unknown  or  hidden 
[uantities  which  may  shorten  or  add  to  its  length.  The 
late  of  the  weather,  the  new  conditions  which  we  are 
iiuv  entering  upon,  the  number  of  the  combatants  tliat  can  yet 
ic  brought  into  the  field,  the  possible  entry  of  (uie  or  moi-e 
leutrals  into  the  field  of  war,  and  \\liat  the  e.xact  food 
losition  in  Germany  is,  are  all  unknown  factors.  All  we 
:iiow,  in  a  general  way,  is  that  Germuny's  power  to  pro- 
luce  fighting  men  is  more  equal  to  that  of  her  enemies 
ban  her  power  to  sustain  herself  economically  without 
leutral  help ;  and  that  her  opportunities  in  this  respect  are 
jeing  more  and  more  curtailed  as  the  War  proceeds.  Cy 
1  good  Providence,  by  means  of  13eli;iuni"s  bravery  and 
liat  of  our  Allies,  as  well  as  by  our  own  Army's  splendid 
vork  at  Ypres,  which  will  rank  as  one  of  the  greatest 
jattles  in  history — 120,0C0  of  the  flower  of  our  nation 
I'itted  against  603,0C0  Germans — this  country  and  your 
''ank  escaped   the   great   peri!   of   being  invaded   by  German 

aemies,  whose  leaders  are  prepared  to  take  any  steps  to 
iiiilict  injury  on  their  enemies,  and  wliose  relentless  and 
■iithless  theories  of  war  on  land  are  now  being  ajijilied  to 
luival  warfare  in  an  aggravated  form,  as  they  arc  aimed  at 
innocent  civilians  and  even  neutrals. 

Germany's  Desperation. 
This  step  was  not  only  a  great  blunder  from  a  sti-ategical 
iiid  economical  point  of  view,  but  has  demonstrated  that 
iM  effectual  blockade  of  this  country  by  sueli  means  could 
not  be  maintained,  as,  on  good  authority,  it  would  take 
mnny  thousands  of  submarines  to  accomplish  that  piu-pose  : 
Hiid  also,  incidentally,  bj'  the  bravery  (]f  the  captains  of 
I'lir  merchant  vessels,  that  these  death-messengers  are  some- 
times a  questionable  advantage  to  those  wlio  use  them.  But 
there  are  not  wa'iting  signs  that  this  inconceivable  ruth- 
lessuess  is  the  result  of  sheer  desperation  under  e'conomic 
in-essure — although  this  is  strenuously  denied  by  neutrals 
"vho  have  lately  travelled  in  Germany— and  that  before 
long  the  nation  will  manifest  a  strong  disposition  towards 
I'eace.  It  is  already,  on  their  part,  not  so  much  over- 
weening confidence  and  hatred  of  us  as  fear;  their  tone 
'n  this  respect  has  of  late  quite  altered  from  contempt  to 
•1  grudging  recognition  of  British  fearlessness  and  persever- 
-iiice,  and  to  an  admission  of  the  tremendous  tasli  they  have 
nindertaken.  Should  success  attend  our  arms  and  victory 
ifiiially  declare'  itself  in  favour  of  the  Entente,  negotiations 
tVir  peace,  us  well  as  the  considei-ation  of  the  principles 
'hiih  should  underlie  a  lasting  peace,  will  present  special 
hfficulties  of  a  moral,  political,  and  financial  character. 
National  Regeneration  After  Peace. 
It  cannot  be  expected  that  there  ever  will  be  such  a  re- 
<djustment  of  military  and  naval  conditions  as  to  ensure 
peace  for  any  great  length  of  time:  and,  although  we  are 
or.. the  verge  of  a  new  era,  and  in  the  midst  of  a  crisis  in 
humaa  affairs,  the  fn"il  key  to  which  we  cannot  master, 
"c  do  not  believe  that  \ve  have  arrived  at  the  golden 
vventide  when  the  sound  of  battle  shall  be  no  longer  heard. 
When  peace  does  come,  and  we  are  able  to  clothe  it  with 
■.t.,^  lovable  virtues,  and  the  business  world  faces  its  new- 
responsibilities  and  opportunities  freed  from  the  Kaiserism 
<)f  commercial  and  industrial  competition,  it  is  to  be 
lioped  that  we  will  make  a  better  use  of  its  blessings, 
iwhich,  hitherto,  we  have  done  so  little  to  improve  from 
the  points  of  view  of  public  dntv  and  national  advantage ; 
and  aLso  that  we  will  draw  the  great  lesson  from  the  awful 
wounds   the   belligerent    nations   have    received,    that    it    is 


not  by  self-assertion,  but  by  subordination  to  a  higher 
Will  than  our  own,  that  national  regeneration  can  be 
attained. 

The  Ordeal  o{  the  Crisis. 
Just  as  at  tlie  Front  it  adds  tii  the  self-respect  of  the 
soldier  to  have  been  under  shell  fire  in  the  trenches,  however 
nerve-racking  he  may  have  ft  It  it  during  the  process,  and 
makes  him  of  greater  interest  to  his  family  and  friends,  so 
it  adds  to  your  directors'  self-respect,  and  will,  1  hope,  add 
to  your  satisfaction,  to  learn  that  they  have  passed  through 
the"  ordeal  created  by  this  unique  c-risis  with  honour  and 
Avithout  injui-y  of  any  kind  to  the  Bank's  ciedit.  'From  the 
reports  the  Court  have  received  from  the  branches  abroad, 
the  Bank  has  reached  the  highest  jKi.ssible  jrosition  in  public 
esteem  for  an  in.stitution  of  the  limited  measure  of  its  re- 
sources and  of  the  contracted  field  of  its  opportunities.  All 
that  the  Court  claim  credit  for  is  the  steady  maintenance 
over  many  years  of  the  principles  of  management  which 
require  larye"  available  Teserves  against  the  Bank's  liabilities 
on  demand"  on  customers'  balances,  and  the  employment  of 
its  funds  in  advances  on  liquid  and  sound  securities. 
The  Dangers  Passed  Through. 
But  vou  will  naturally  want  to  kiu.w-  what  were  the  par- 
ticular dangers  that  weie  passed  through  by  the  Bank  m 
London,  Greece,  and  Egypt,  and  how  they  were  surmounted, 
and  1  readilv  comply  with  this  desire.  When  this  great 
War  broke  oiit  it  was  naturally  a  shock  to  the  public  mmd 
in  Greece,  as  elsewhere.  Cireece  was  just  emerging  out  of, 
and  was  recovering  from,  the  effects  of  two  wars.  'The 
public  remembered  the  conseoueuces  to  them  of  the  applica- 
tion of  the  iloratorium  during  those  periods,  and,  seeing 
what  was  happening  in  England  and  France,  an  uneasiness 
set  in  amoiiT  commercial  depositors  of  the  Bank,  which 
led  to  comparativelv  heavv  withdrawals  in  the  business 
centres  of  Patras.  Piiwus,  and  Athens.  This  timidity  was 
not  peculiir  to  depositors  in  this  Bank;  all  were  more  or 
less  affected,  and  there  was  a  general  move  on  the  part  of 
all"  the  other  banks  doing  business  there  to  obtain  protec- 
tion from  the  Government  bv  the  re-establishment  of  the 
Moratorium,  which  had  been  in  existence  lately,  antl  in  this 
r-spect  f'.reece  came  immediatelv  into  line  with  other 
cmuitries.  It  has  been  the  Bank's  practice  in  Greece  to 
maintain  there  a  free  margin  of  reserve  against  its  liabilities 
on  demand  of  about  30  per  cent.,  and,  in  .addition,  in 
London,  a  verv  large  reserve,  partly  invested  in  first-class 
securities  and  partly  in  fortnightly  loans  to  members  of  the 
Stock  Exchamie,  niaking  at  least  a  total  of  about  oO  )ier 
cent.  The  dec"laratic)n  of  war  found  your  Bank  in  London 
porfectK-  free  of  anv  extraordinaty  li-ability ;  it  had  no 
current 'acconnts  in  London  of  any  importance,  and  no  out- 
standing acceptances  of  magnitude,  and  was  quite  able, 
under  ordinarv  circumsUnces,  to  make  provision  for  all  Us 
known  liabilities  and  any  reasonable  extraordinary  contm- 
Kencies  But  the  declaration  of  the  English  Jloratorium 
and  the  closing;  of  the  London  Stock  Exchange  iinmediately 
locked  up  or  deprived  it  of  the  use  in  cash  at  a  fortnight  s 
notice  of  a  sum  of  £350,000,  leaving  at  its  command  only 
about  £125,000  first-class  free  securities  lodged  lor  sate 
custody   at   one  of  its  bankers. 

Disturbance  oi  Credit  in  Greece. 
The  first  intimation  the  Court  had  of  the  disturbance 
of  credit  in  Greece,  and  of  the  exhaustion,  by  inference  ot 
its  local  reserve  there,  was  a  communication  by  ^vii-e  that 
the  head  office  had  been  drawn  upon  at  sight  for  ±,»0.0W. 
and  that  more  funds  might  be  required.  It  would  have  been 
a  verv  simple  matter  to  have  taken  the  protection  ot  the 
English  Moratorium  as  far  as  these  drafts  were  c-oncerned 
but't'a.^  Bank's  administration  at  Athens  had  publicly  refused 
to  take  advantage  of  the  Greek  :Moratorium,  relying  on  the 
slre.i-th  of  the  Bank's  reserves  in  Greece  and  London  and 
it  thel-efcre  became  necessarv  to  protect  their  undertaking. 
Tbe  Bnk  of  En<dand.  backed  by  tlv.-  British  Treasury,  which 
possesses  the  statutory  power  to  suspend  the  1844  Act,  were 
doin-  their  best  in  the  nublic  interest  to  relieve  the  diffi- 
culties of  the  financial  situation,  and  we  placed  ourselves 
in  communication  with  them,  and  1  am  happy  to  say  all 
ditliculties  were  at  once  smoothed  away,  ^^e  maxim uu, 
amount  we  required  and  received  did  ncit  exceed  £105.000. 
and  th.-.t  for  cmly  one  dav,  and  since  th^"  ou^^Stock  Lx- 
•haii.'e  debtors  Imve  repaid  almost  entirely  the  £350.003  due 
'-^v  them  without  the  Bank  sustaining  any  loss,  thus  de- 
monstrating the  absolute  security  of  these  advances  and  that 
it  was  only  a  faiestion  of  temporary  lock-up.  Our  thanks  are 
thus  due"  and  offered  to  the  Bank  of  England  for  their 
rccocrnition  of  public  duty.  We  also  owe  a  meed  of  thanks 
Co  the  National  Bank  of  Greece  for  purchasing  our  sight 
•Iraft-s  on  London  during  that  period  <jf  chaos,  subject  to  the 
feposit  ot  cover. 

Universal  Problem  of  Gold  .ind  Paper  Cnrrtn:y. 
U-ferrin<T  ac^aiu  to  the  precedc-it  afforded  by  Greece 
■„r  the  est""ablishment  of  the  Brl'-sh  Moratorium,  which 
mder  other  foniis,  has  been  used  by  other  countries,  and 
vhich  practically  came  to  an  end  after  six  or  eight  weeks 
existence,  and  to  the  various  problems  which  arose  ot  a 
-bmmercial  and  financial  character  in  connection  with  the 
•ate  crisis,  it  might  be  as  w»ll  to  inquire  if  there  are 
aiv    other    precedents    afforded    bv    Greece    which    it    might 
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be  worth  while  to  consider  in  connection  with  the 
economic  life  of  the  world,  as  possibly  worthy  of  being 
adopted  to  protect  the  interests  of  the  public  as  far  as 
fold,  currency,  and  exchange  are  concerned.  It  seems, 
a*  first  thought,  a  humiliating  idea  that  the  financial 
experts  of  this  country  should  adopt  a  precedent,  if  not 
created,  yet  practised,  "by  a  comparatively  small  European 
State ;  but,  forthnately,  "  it  is  not  only  "  on  the  question 
of  a  Moratorium  that  Greece  with  a  forced  currency  sheds 
light,  but  also  on  the  problems  of  paper  currency,  and 
of  the  proper  use  of  gold  in  the  financial  systems  of  the 
world — that  is  to  say,  in  connection  with  the  production, 
distribution,  and  exchange  of  wealth.  Nearly  always  at 
the  annual  meetings  of  our  large  joint-stock  banks,  and 
often  in  the  financial  Press,  and  occasionally  in  the 
debates  in  the  House  of  Commons — notably  on 
February  23,  when  both  the  Chancellor  of  the  Exchequer 
and  Mr.  Chamberlain  were  in  accord  in  the  opinion  that, 
unless  gold  were  used  to  correct  the  adverse  balance  nf 
the  exchanges,  it  was  a  pure  waste  to  hold  it  in  reserve — 
the  very  important  position  occupied  by  gold,  both  in 
regard  to  domestic  and  foreign  trade,  is  di.scussed,  and 
stress  in  laid  on  the  need  for  building  up  tlie  gold  reserves 
in  the  Bank  of  England,  or,  alternatively,  in  the  treasuries 
ov  the  joint-stock  banks.  Only  lately  t!ie  idea  was 
prevalent  in  some  quarters,  and  maintained  publicly,  that 
the  existing  high  prices  of  the  necessaries  of  life  were 
due  to  the  inflation  of  our  currency  by  the  increased 
circulation  of  the  Bank  of  England,  and  by  the  lately 
issued  notes  of  the  J5ritish  Treasury.  It  is  also  just  now 
a  question  agitating  our  American  friends  how  to 
"  steady  "  gold,  or  to  prevent  it  from  varying  from  time 
to  time  in  relation  to  the  price  of  commodities.  The 
question  also  presents  itself  in  connection  with  the  un- 
precedented position  New  York  has  lately  attained  in 
connection  with  the  world's  exchanges,  wfhich  have 
dropped  to  rates  unknown  since  1857,  through  the  great 
extension  of  the  United  .States  trade  in  war  materials, 
foodstuffs,  and  other  merchandise,  in  consequence  cf 
trade  not  now  being  financed  through  London,  and  by 
which  means  a  great  balance  of  trade  has  been  created  in 
their  favour  not  only  against  tliis  couiitiy  but  many 
others. 

Remarkable  Change  in  the  Economic  Condition  of  Greece. 

Experience  may  be  gained  on  tlicse  great  problems  by  a 
study  of  the  past  and  present  economic  situation  in  Greece, 
which  suggests,  if  the  progrannne  adopted  there  with  success 
for  some  years  were  followed  by  the  civilised  States  of  the 
world,  that  the  real  requirements  of  the  universal  economic 
situation  might  be  met  and  tliat  such  another  economic 
disaster  as  the  world  is  now  recovering  from  might  be 
avoided.  Two  great  facts  stand  out  in  connection  with  the 
past  economic  history  of  Greece  : — 

1.  That  for  many  years  under  the  Cours  force  law  the 
paper  currency  was  .so  inflated  thai  tiie  tenpenny  drachma 
in  paper  was  worth  only  sixpence  in  gold." 

2.  That  Paris  and  London  exchange  varied  in  the  most 
rapid  manner,  rising  and  falling  on  some  occasions  as  much 
as  10  per  cent,  in  a  day. 

It  is  also  to  be  noted  that  the  paper  drachma  has  within 
the  last  few  years  been  frequently  at  a  premium  in  com- 
parison with  gold,  and  is  generally  at  the  par  of  one  drachma 
per  gold  franc;  that  the  exchange  on  London  and  Paris 
moves  about  par,  and  that  the  agio  of  the  other  Balkan  States 
is  about  30  per  cent,  in  favour  of  London  and  Paris.  How 
has  this  remarkable  change  been  accomplished,  especially 
having  regard  to  the  facts  that  the  paper  currency  is  a  forced 
one,  that  there  is  practically  no  gold  in  circulation  in  tiie 
country,  and  that  with  a  population  of  2,700,OCO  (excluding 
the  late  additions)  the  circulation  amounts  to  Drs.  305,000,000 
(or  £12,000,000),  being  on  Government  account  Drs.  62,OG0,0G0 
and  on.  account  of  banks  Drs.  243,000,000,  of  which  latter 
Drs.  170,000,000  are,  under  Law  3642  of  1910,  against  ex- 
change, to  which  ]  propo.se  to  allude  further  on?  I  merely 
now  put  the  question  :  If  Greece,  with  a  population  of 
2,700,000,  can  maintain  a  circulation  equal  to  £12,000.000 
without  depreciation  of  the  paper  note — setting  aside  for  tlie 
moment  the  relative  volumes  of  trade  and  industries,  which 
affect  the  question  to  a  considerable  extent — what  circulation 
could  Great  Britain  carry,  with  a  population  of  46  millions, 
,  without  depreciation  of  her  paper  note,  if  she  had  no  gold  ? 
After  the  war  between  Greece  and  Turkey  an  International 
Financial  Commission  was  appointed,  and  by  the  financial 
.sottIem(!nt  which  wa«  arrived  at  in  1898  between  the  Great 
Powers  and  (ireece,  certain  liypothccatcd  revenues  were 
administered  by  the  (>)mmission' to  protect  the  holders  of  a 
largo  portion  of  the  public  debt,  being  that  portion  held 
abroad,  and  the  settlement  further  provided  for  annual  re- 
rlemption  of  the  paper  currency  of  not  less  than  Drs.  2,000.000. 
In  the  same  year  the  circulation  on  Government  account,  in- 
cluding small  notes,  amounted  to  Drs.  94  000  l"00,  and  on 
account  of  the  National  Bank  Drs.  54.000,000.  By  1914 
the  circulation  on  Government  account  was  reduced  to 
Drs.  62,000,000,  and  on  account  of  the  National  Bank  in- 
creased to  Drs.  66,000,000.  .'^iiiniltaneonsly  vvitli  this  annual 
reduction,  and  aided  by  the  natural  tendency  to  re-establish 
an  equilibrium  of  trade,  the  value  of  the  pap'er  drachma  rose 
steadily  to  par,  when  in  1909  a  crisis  threatened  through  the 


insufficiency  of  the  paper  medium  of  exchange.  As  a 
remedy  it  was  decided  to  issue  a  fractional  silver  currency 
which  was  duly  authorised,  and  made  legal  tender  within 
certain  limits.  The  economic  dogma  is  that  "a  sound  cur- 
rency ought  to  bs  sufficient  in  quantity  for  the  needs  of  trade, 
and  of  a  qiinUty  equal  to  ifx  face  value,"  but  this  result- 
seems  to  establish  the  fact  that  a  medium  of  exchange  fori 
domestic  purposes  or  home  trade  may  be  paper,  or  any  other 
niedium,  intrinsically  of  no  value,  provided  it  is  invested 
with  a  certain  elasticity,  to  enable  it  to  harmonise  with  the! 
various  natural  movements  in  home  trade,  agriculture,  and 
home  life,  and  provided  also  that  it  is  never  forced,  so  as  toj 
be  in  excess  of  these  requirements.  It  would  appear  that, 
subject  to  these  conditions,  it  is  not  necessary,  neither  is  it 
desirable,  that  it  should  be  convertible  into  gold  at  its 
nominal  value,  in  order  to  maintain  its  purchasing  power,  as 
its  power  will  remain  fi.Kcd  at  its  nominal  value.  It  is  onlv 
when  the  question  of  foreign  trade  comes  in  that  a  difficnltvl 
arises  and  another  medium  has  to  be  loked  for,  becaose  the 
currency  of  one  counti-y  is  not  interchangeable  with  another, 
except  by  agreement,  as  in  the  case  of  the  Union  of  the  Latin 
States,  where  the  respective  coins  are  of  the  same  intrinsic 
value. 

The  Crreek  Plan  of  Dealing  with  Foreign  Exchanges. 

Whether  the  Greek  plan  of  dealing  with  the  foreigiti 
exchanges  is  due  to  the  late  Mr.  J.  Valauritis,  Governor  ol 
the  National  Bank,  or  not  is  not  generally  known,  but  u|>: 
to  the  time  of  the  breaking  out  of  the  War,  and  without 
any  personal  knowledge  of  the  inner  working  of  the  scheme. i 
it  was  apparently  completely  successful.  It  consists  in  the 
National  Bank,  by  consent  of  the  Government  and  the  Inter- 
national Financial  Commission,  raising  a  large  sum  in  gold 
by  adding  an  equivalent  sum  in  drachmas  to  the  exietingl 
f<n'ced  papex  circulation,  within — it  is  to  be  supposed — the; 
natural  requirements  of  the  country,  and  liolding  it  in  truet 
for  the  working  of  the  foreign  exchanges,  they  undertaking 
to  sell  at  par  plus  one  per  mille  for  gold,  and  at  half  a 
lepton  for  cheque  on  Paris,  and  excliange  on  other  countries 
in  proportion.  The  notes  issued  by  the  National  Bank  under 
the  Law  3642  of  1910,  which  relates  to  this  matter,  amounted, 
to  about  Drs.  170,000.000  during  last  year,  and  the, 
rjiiount  may  exceed  Drs.  200,000.000,  and  is  practically 
unlimited  by  law;  the  length  of  the  tether  is  or  ought  to  be| 
the  amount  of  adjusted  circulation  the  country  can  carry, 
without  depreciation.  The  gold  collected  in  this  way  is  not- 
lost  to  the  country,  but  is  turned  temporarily  into  fixed 
capital.  The  equivalent  of  tlie  portion  of  the  fund  unused 
is  mainly  held  in  Paris,  and  probacy  partly  in  London  and 
partly  in  Greece.  The  underlying  principle  seems  to  ht 
that  the  balance  of  trade  of  one  country  with  another,  it' 
steps  are  not  taken  to  adjust  it  immediately  by  shippin.:, 
gold,  will  ultimately  adju.^t  itself  naturally,  and  if  a  fund! 
of  this  kind  is  sulficient  to  cover  any  temporary  balance.; 
say,  created  by  excessive  remittances  for  imports,  th«! 
seasonal  drafts  against  ex|iorts  of  produce  will  in  due  tinic' 
adjust  that  balance  and  restore  the  fund  to  a  normal  con, 
dition.  The  difference  between 'the  buying  and  selling  ratt 
and  the  interest  accruing  on  the  temporary  employment  olj 
the  balance  of  the  fund  abroad  cover  the  risk  of  loss  through 
the  purchase  of  bad  bills  or  other  contingencies  and  afford  f 
profit.  The  effect  of  the  War  on  the  general  system  ol 
e.xchange  and  on  its  supplementary  adjuncts  was  to  freez* 
all  movement  up,  and  even  now,  with  all  the  alleviations  that 
have  been  provided,  the  general  system  is  only  working,  a: 
may  be  said,  at  quarter  or  half  time.  We  have  no  knowi 
ledge  of  the  inner  secrets  of  the  Greek  system,  but  as  tliii 
main  portion  of  the  fund  was  in  the  hands  of  foreign  banker! 
during  the  severity  of  the  crisis,  its  movement  was  probablj 
frozen  up  too  for  a  time,  and  is  now  only  being  partiall.'j 
worked.  We  undei-stand  that  the  cheque  on  Paris  is  stij 
par,  and,  although  the  rate  on  London  has  risen  to  2S.4S 
this  is  accounted  for  by  the  rise  in  the  London-Paris  rate 
and,  in  small  part,  by  an  exceptional  demand  in  Greece  a 
the  present  time  for  cheque  on  London.  If  gold  had_  bee 
held  in  Paris  or  London,  and  other  countries  had  had  simila 
funds,  all  outside  the  banking  circle,  it  is  fair  to  assuni 
that  the  exchanges  would  have  continued  to  wo-rk. 
The  Credit  of  a  Naliin. 

•  It  is  at-  present  as.sumed  that  the  credit  of  a  nati^ 
depends — where  the  nation  is  represented  by  a  Governmci 
bank — on  tho  amount  of  gold  the  bank  holds  against  i'; 
notes  issue<i,  which  is  as  much  as  to  say  that  the  respons 
bility  of  a  man  is  to  be  judged  by  tho  quantity  of  gold  1' 
carries  in  his  pocket ;  this  we  know  to  be  a  fallacy.  ■ 
proper  test  is  the  income  tax  he  pays,  or  liis  private  revenii 
and  expenditure  account.  With  nations  the  same  proof  : 
afffu-dcd  by  the  national  wealtli  per  capila.  after  deductin 
the  interest  on  their  national  debt;  that  of  the  Unite 
Kingdom  is  the  highest  in  the  world.  We  should  ratlu 
say    the   responsibility  of  a  coiuitry  is  judge<I    in   regard  t 

its  foreign  creditors  by  its  readiness  to  settle  its  indebtei 
ness  by  moans  of  a  medium  of  exchange  common  to  a 
countries,  and  proof  of  this  is  afforded  by  its  aggregai 
stock  of  gold,  whether  in  the  vaults  of  its  own  Governmei 
bank  or  in  its  own  foreign  treasuries.  There  are  evident 
in  favour  of  this  truth  coming  home  to  us  before  long.  Firs, 
that  the  Bank  of  England,  since  the,  commencement  of  tl 
War^-includes  in  its  statement  of  gold  held  by  it  its  holdnic 
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in  Canada,  South  Africa,  and  Australia;  second,  by  the 
arrangement,  lately  understood  to  have  been  made  between 
English  and  American  bankers,  that  should  the  exchanges 
between  the  two  countries,  during  the  continuance  of  the 
War  or  for  one  year  tJiereafter,  become  such  that  gold 
exports  from  either  country  to  an  unreasonable  amount 
mi"ht  result,  they  will  consider  plans  for  dealing  with  the 
situation ;  and  thii'd,  that  the  tendency  of  the  War  is  already 
to  establish  direct  excliange  relations  between  neutral  coun- 
tries, to  the  exclusion  of  London  and  Paris,  as  in  the  case 
of  the  arrangement  lately  entered  into  by  the  National  Bank 
of  Greece  with  the  Irving  National  B.-.nk.  New  York. 

A  Trade  Cleaiine-House.  i 

These  facts  might  be  regarded  as  tlie  first  seep  towards 
establishing  a  Clearing  House  for  the  trade  of  the  world 
in  each  great  financial  centre,  where  the  debtors  and  creditors 
of  all  international  trade  operations  in  account  are  rendered 
down  to  net  amounts  and  where  the  sums  due  or  receivable 
bv  any  State  from  another  should  be  settled  locally  in  gold 
aiid  held  respectively  on  account  of  each  State  either  to 
accumulate  or  to  be  withdrawn  in  gold  at  its  option.  The 
relations  of  the  I'espective  Governments  w-ith  their  National 
Banks  would  have  to  be  revised  so  as  to  prevent  any  misuse 
of  the  system ;  and  reciprocal  legislation  on  the  part  of 
States  for  the  protection  of  their  respective  Treasuries  abroad 
would  naturally  follow,  especially  in  regard  to  the  occurrence 
of  war  between  them.  Which  then  is  better  :  for  every 
civilised  country  to  have  a  gold  standard  and  a  convertible 
paper  currency  for  both  home  and  foreign  trade  as  at  present, 
or  a  forced  inconvertible  paper  currency  as  the  one  medium 
of  exchange  for  home  trade,  and  gold,  as  a  commodity, 
variable  in  price,  or  standardised,  the  one  exclusive  medium 
of  exchange  for  all  international  transactions  ?  The  economy 
of  the  latter  system  is  demonstrably  great,  not  only  in  the 
employment  of  capital  in  the  shape  of  gold,  which  otherwise 
would  be  dead,  but  in  the  saving  of  the  expenses  of  the 
transmission  of  gold,  as  in  the  case  lately  of  Egypt,  where 
the  cost  of  shipping  some  five  to  seven  millions  sterling  of 
gold  was  saved  by  practically  a  forced  circulation  of  notes, 
to  which  further  reference  is  made  later  on,  under  the 
heading   "Financing  the   Cotton  Crii]i." 

The  Alien-Enemy  Problem. 

The  alien-enemy  problem — how,  as  an  English  Bank,  doing 
business  in  a  neutral  country,  to  meet  the  requirements  of 
the  Board  of  Trade,  to  aid  English  and  Greek  commerce  and 
not  that  of  the  enemy,  has'  presented  considerable  difficulties 
from  time  to  time.  The  fact  of  our  branches  abroad  doing 
a  very  much  larger  business  with  foreign  countries  than  with 
England  and  requiring  foreign  banking  correspondents  in  the 
chief  business  centres  of  the  Continent,  especially  those  of 
the  enemy,  led  to  the  lock-up  in  their  hands,  on  the  mobili-  • 
sation  of  the  Gennan  and  Austrian  States,  of  a  sum  of  about 
£70,000  of  the  Bank's  funds.  This  amount  has  been  modified 
to  a  certain  extent  since  then  by  payments  voluntarily  made 
by  German  debtors,  and  we  have  good  reason  to  believe  that 
the  Austrian  banks  have  now  been  instructed  by  their  Govern- 
ment to  refund  to  us  the  amount  of  our  deposits  with  them, 
so  that  there  is  no  need  for  any  uneasiness  on  this  score. 

Political  and  Economic  Conditions  in  Greece. 

The  late  political  crisis  in  Greece  connected  with  the 
popular  approval  of  Greek  participation  in  the  War  has  not 
yet  sufficiently  developed  for  us  to  know  what  its  ultimate 
effect  will  be  on  the  fortunes  of  the  country  in  regard  to 
the  nation's  political  aspirations.  In  the  meantime  the  policy 
of  neutrality  is  being  maintained.  The  Chamber  has  been 
dissolved  and  a  General  Election  has  been  fixed  for  the  month 
of  May.  The  economic  conditions  of  the  year  in  Greece  have 
been  good,  and  the  profits  of  the  Bank  there  have  been  on  a 
considerably  larger  scale  than  of  late  years,  this  being  due  in 
part  to  the  prevailing  higher  rates  of  interest  and  in  part 
to  an  important  extension  of  business.  The  outbreak  of  the 
War  thoroughly  disorganised  early  .shipments  of  currants, 
and  it  was  not  imtil  towards  the  end  of  the  year  thafousinesrs 
reached  normal  dimensions.  Throughout,  however,  prices 
have  remained  steady,  and  this  is  probably  due  to  the  raising 
of  the  "  retention,"  or  proportion  not  allowed  to  be  exported, 
to  the  abnormal  figure  of  50  per  cent,  as  from  October  9. 
This  step  was  taken  by  the  Greek  Government,  with  the 
consent  of  the  British  Government,  to  compensate  for  the  loss 
■  of  trade  to  the  Continent.  Early  in  the  season  many  growers 
considered  it  to  tneir  advantage  to  pledge  their  fruit  with 
the  Chartered  Currant  Company  pending  better  prices.  Thus 
currants  value  Drs.  25,811.000  were  pledged  at  October  15, 
against  between  Drs.  7,000,000  and  8.000.000  only  in  the  two 
previous  years.  The  receipts  in  1914  from  the  assigned 
revenues  under  the  control  of  the  International  Financial 
Commission  show  the  large  increase  of  30  per  cent,  over  the 
previous  maximum,  and  this  will  enable  the  interest  and 
sinking  fimd  on  the  various  loans  to  be  considerably  enhanced. 
•Tudged  from  this  result,  Greece  has  made  a  remarkable 
recovery  from  the  Balkan  Wars,  but  its  finances,  in  connec- 
tion with  its  late  heavy  expenditure,  have  yet  to  be  adjusted. 


Egypt. 

We  now  come  to  the  position  in  Egypt  created  by  the 
War  in  connection  with  financial  and  commercial  matters 
and  with  this  Bank's  interests.  The  calamity  we  are  now 
dealing  with  could  not  have  taken  place,  as  far  as  banks 
were  concerned,  at  a  more  suitable  time  of  the  year.  The 
cotton  season  had  not  commenced,  and  advances  to  culti- 
vators and  dealers  were  at  tlieir  lowest  ebb ;  but  tho 
country  was  denuded  of  gold  currency,  which  hitherto  had 
been  almost  the  only  medium  of  exchange  in  the  interior, 
and  the  state  of  war  and  tlic  high  rates  of  insurance  pre- 
vented the  usual  supplies  from  being  procured  by  the 
banks.  Intercourse  between  Egypt  and  England  became 
jiaralysed  ;  two  banks  closed  their  doors  ;  a  Moratorium  was 
declared,  and  three  other  banks  took  advantage  of  it; 
subsequently,  the  closed  banks  reopened,  and  two  enemy 
institutions  were  placed  partly  under  Government  super- 
vision. Throughout  this  Bank  continued  to  meet  all  its 
liabilities  and   the   demands  of   its  customers. 

Financing  the  Cotton  Crop. 

As  the  moving  of  the  cotton  crop  was  usually  performed 
by  the  banks,  the  question  of  how  to  finance  the  coming 
crop  was  in  everybody's  mind.  The  Egyptian  Government 
strained  every  effort  to  provide  for  the  abnormal  situation, 
and  departmental.  Government,  and  high  banking  officials 
were  deputed  to  visit  London  to  evolve  a  plan  of  action, 
and  to  secure  the  co-operation  of  the  British  Government. 
The  Government  had  not  only  to  provide  a  medium  of 
exchange  for  moving  the  crop,  but  also  the  means  of  hold- 
ing it,  or  a  large  portion  of  it,  for  at  least  twelve  months,  as 
long  as  consumption  was  seriously  impaired,  and  also 
furnish  facilities  for  the  purchase  right  out  of  crops  of 
.  poor  producers  who  might  be  forced  to  sell.  It  also  had  to 
consider  how  to  maintain  its  own  revenue  from  the  im- 
poverished fellaheen  under  very  adverse  circumstances,  and 
how  to  meet  the  country's  obligations  abro.ad.  The  plan 
finally  decided  and  acted  upon  was  as  follows  : — The  notes 
of  the  National  Bank  were  made  legal  tender  ;  five  millions 
sterling  of  Egyptian  Government  Treasury  bills,  which,  by 
arrangement  with  the  British  Government,  were  guaranteed 
by  them — part  converted  into  gold  and  part  in  Treasury 
^lotes — were  provided  as  cover  for  the  National  Bank  notes ; 
and  the  National  Bank  were  authorised,  out  of  their  ex- 
tended circulation,  to  assist  the  English  and  neutral-country 
banks  to  meet  their  deposits  and  to  make  advances  to  them 
to  facilitate  their  lending  on  the  coming  crop.  This  plan 
has  had  its  trial,  so  far,  and  has  proved  its  efficiency. 
Another  feature  of  the  plan— namely,  the  compulsory  reduc- 
tion of  the  acreage  planted  in  cotton  for  the  1915  .season, 
which  has  l:)een  adversely  criticised  from  the  point  of  view 
of  various  outside  interests — has  yet  to  demonstrate  its 
value  to  the  State  ;  but  whatever  may  be  said,  even  to  the 
certain  comparative  loss  to  certain  sections  of  the  com- 
munity, whose  interests  ought  never  to  outweich,  those  of 
the  State,  the  principle  of  growing  a  variety  of  products, 
if  such  can  be  grown  at  a  profit,  as  against  only  one, 
cannot  be  contested. 

The  Bank's  Business  in  Egypt. 

Your  Bank  has,  during  this  disturbed  period,  conducted 
a  safe  and  successful  business  in  EgjTit,  without  in  any 
way  depending  on  assistance  from  the  National  Bank  under 
the  Egyptian  "Government  arrangement,  either  in  regard  to 
the  payment  of  its  deposits  or  the  conduct  of  its  cotton 
business  ;  and  I  am  informed  on  reliable  authority  that  the 
Ionian  Bank  was  the  only  active  bank  in  Egj-pt  that  did 
not  take  advantage  of  the  financial  facilities  provided  by 
the  Egyptian  Government.  The  sum  which  we  could  have 
realised  at  short  notice  on  ginned  cotton  under  the  Govern- 
ment arrangements,  in  case  we  wanted  to  do  so,  amounted 
at  January  13  to  about  £100,000.  Striking  testimony  to 
the  credit'  of  British  institutions  abroad  is  perhaps  supplied 
bv  the  fact  that  the  only  banks  that  did  not  avail  them- 
.selves  of  the  facilities  provided  by  the  Moratorium  were 
this  Bank  and  the  Anglo-Egj-ptian  Bank.  Owing  to  the 
unwillingness  of  the  most  important  growers  to  market  then- 
crop,  and  to  the  steps  taken  by  the  Government,  the  season 
began  late;  but  we  have  been,  practically,  the  only  inde- 
pendent bank  working  in  the  interior,  and  have  handled 
more  cotton  than  in  the  previous  season.  Naturally,  the 
profit  on  these  operations  is  considerably  less,  owing  to  the 
lower  range  of  values,  but.  notwithstanding  the  much 
smaller  crop,  there  is  every  possibility  of  •  further  profits 
being  earned  on  this  sea.^m's  crop,  which  will  .swell  the 
1915  accounts  up  to  an  amount  nearly  equal  to  that  already 
taken  into  profit. 

The  Cotton  Uarket. 

Whether  or  not  the  arrannements  made  by  the  Egyptian 
Government  have  substantiallv  assisted  the  cotton  market  for 
E^votian  kinds  cannot  be  decided,  as,  pending  their  com- 
pletion, there  was  a  heavy  fall  in  prices,  but  this  may 
be  due  to  the  general  situation  of  cotton;  and  1  thiii« 
we  mav  safelv  assume  that  liad  it  not  been  for  the  fore- 
thou"ht  and  promptitude  of  the  Egyptian  Government,  tte 
depreciation  would  have  been  much  greater,  _  To  .July  the 
price  in  Alexandria  for  spot  fully  good  fair  brown  was- 
$18  per  cantar.   on   a   firm  market,   but  when   *  -e   new   cro;> 
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arrived  the  b:u>is  for  dealings  was  $10i-$ll.  Subsequently,- 
however,  there  has  been  a  good  improvement.  Last  season's 
crop  reached  the  record  figure  of  7,534,172  cantars,  and  it 
was  at  first  anticipated  that  the  outturn  this  season  would 
be  about  the  same ;  but  attacks  bv  worm  and  delays  in 
picking  have  had  such  an  effect  that  not  more  than 
6J  milliona  are  now  looked  for.  Owing  to  the  exceptional 
conditions  this  season,  much  reliance  cannot  be  placed  on 
the  crop  estimates,  which  vary  from  6^  to  7  millions.  But 
having  regard  to  the  fact  that  only  slightly  over  3  million 
<antars  had  arrived  at  Alexandria  by  the  end  of  the  year, 
against  between  5J  and  6  millions  for  the  corresponding 
jH'riods  of  the  two'  previous  crops,  it  will  be  readily  seen 
that  ample  opportunities  have  presented  themselves  for 
further  remunerative  business  in  the  current  crop. 
The  Future  of  Egypt. 
It  is  difficult  to  say  what  is  in  nimiediate  store  for  Egypt, 
but  the  ranging  of  Turkey  with  Germany  and  Austria 
;igainst  the  Entente  and  the  appointment  of  a  Sultan  over 
a  protected  Egypt  open  another  great  chapter  in  the  history 
of  the  most  ancient  dynasties  of  the  world ;  and  the  intro- 
duction of  this  new  rcf/ime  calls  for  many  modifications  of 
existing  laws  and'  customs.  The  irrepressible  conflict  between 
Teuton  and  Slav,  lately  extended  to  the  banks  of  the  Nile, 
which  has  ended  so  disastrously  to  the  Turlcs  and  ha.s  heaped 
so  much  credit  upon  the  British  Territorial  and  Egyptian 
Artillery,  has  had  no  very  disturbing  effect  on  the  tranquillity 
<if  the  Land  of  the  Sphinx,  and  the  outcome  will  probably 
be  that  an  enlarged  Egypt  will  again  become  the  great 
granary  of  the   world. 

Balance  Sheet. 

On  comparing  the  figures  of  this  balance  sheet  with  tliat 
of  last  year,  in  regard  to  deposits  you  will  find  that  they 
bear  little  trace  now  of  the  depletion  they  suffered  in  August 
last,  showing  that  the  effects  of  the  scare  soon  passed  away. 
I  am  also  pleased  to  state  that  our  reserves  against  demand 
liabilities,  including  available  cash  at  bankers  and  at  very 
short  notice  in  London,  Greece,  and  Alexandria,  and  our 
holding  in  the  new  War  Loan,  amount  to  56  per  cent.  As  a 
matter  of  interest  to  vou  I  mav  mention  that  the  Bank  at 
liresent  holds  £2C0,000  of  the  War  Loan,  which,  under  the 
<'onditions  of  its  issue,  is  the  finest  security  in  the  world  for 
a  bank  like  ours  to  hold.  The  changes  in  other  items  of  the 
balance  sheet  are  small  and  do  not  require  any  comment. 

Profit  and  Loss. 

Whilst  many  banks  and  other  Institutinns  have  in:;de 
reductions  in  their  dividends  in  order  that  adequate  pro- 
vision might  be  made  for  depreciation  of  their  securities, 
and  others  have  maintained  their  returns  to  their  shire 
holders  at  the  expense  of  tho;r  assets,  this  Bank  has  bctn 
able  to  provide  out  of  its  jnofits  of  the  year  suflicient  to 
pav  its  usual  dividend  of  5  per  cent.,  to  cover  all  known  bad 
debts  and  depreciation  of  securities,  and  to  add  a  substantial 
sum  to  its  contingencies  account. 

Board  Committee  at  Athens  and  Local  Boards. 
The  Court  recognise  with  apiircciation  the  assistance 
rendered  by  the  Board  Committee  in  Athens,  and  by  the 
Local  JJoards  at  Corfu  and  Cephalonia.  They  convey  the:r 
thanks  especially  to  H.  E.  Elie  Politis,  C.O'.R.,  Chairman 
of  the  Local  Board  at  Corfu,  for  his  constant  care  of  and 
devotion  to  the  interests  of  the  Bank,  especially  during  the 
hist  twelve  months. 

The  General  Staff. 

The  elficient  services  of  the  staff  in  Loudon,  Greece,  and 
Kgypt  are  again  recorded  with  thankfulness  by  the  Court. 
They  are  pleased  to  know  that  the  |iortion  of  it  now  occupy- 
ing the  new  premises  at  Athens  will  be  able  to  work  with 
increased  comfort  to  themselves  and  satisfactory  results  to 
tlie  Bank.  From  the  crowded  nature  of  the  old  premises 
ajid  the  increase  of  business  full  efficiency  has  been  difficult 
to  attain  during  the  last  few  years. 

The  new  Bank  premises  at  Athens  were  taken  possessirn 
<:f  and  occupied  by  the  staff  on  September  21,  but  the  furni- 
ture and  fittings  are  not  yet  sutliciently  forward  to  allow 
of  the  propossd  opening  ceremony  being  held.  The  edifne 
itself  is  said  to  bo  a  splendid  building,  is  much  admireil. 
and  is  in  every  way  worthy  of  the  Bank,  and  does  great 
<redit  to  its  architect.  Mr.    Metaxas. 

I  now  propose  :  "  That  the  i/'jiort  now  presented,  together 
with  the  statement  of  accounts,  be  received  and  entered  on 
the  minutes." 

.Mr.  John  .).  Stavridi  seiondcd  the  motion,  whicli  was 
<ai'ried   unanimously. 

The  Chairman:  I  now  propose — "That  a  divi.lcnd  on 
tl'.c  fully-paid  shares  of  2.--,  6(1.  per  share,  free  of  income 
lax,  be  declared,  makiu';,  with  the  interim  dividend  paid 
in  September  last,  5  jicr  cent,  on  the  fullv-paicl  shares  for 
the  year  1914." 

.Mr.  (.'liarles  S.  S.  Guthrie  seconded  the  resolution,  which 
was    unanimously  agreed   to. 

The  Chairman,  after  announcing;  that  the  dividend  wouhl 
be  paid  on  and  after  the  14th  inst.,  moved  the  re-election 
of  the  retiring  directors  (Messrs.  C.  S.  S.  Guthrie  an<l  J.  J. 
Stavridi). 

This  was  seconded  by  Mr.  John  E.  Hubbard  and  cariicd 
mianimouslv. 


On  the  proposition  of  Mr.  F.  B.  Lark  worthy,  seconded  bv 
Mr.  S.  Papantonopulos,  Messrs.  Cooper  Brothers  and  Com- 
pany were  reappointed  auditors  of  the  Baidi  for  the  ensuing 
year. 

'the  Chairman  proposed  :  "  That  a  vote  of  thatik,<i  Iw  and 
is  hereby  accorded  to  the  committee  of  directors  at  Athens, 
the  members  of  the  local  boards,  and  the  ofiicers  and  staff 
at  home  and  abroad  for  their  services  during  the  past  year." 

Jlr.  Guthrie  seconded  the  resolution,  which  was  unani- 
mously adopted. 

The  Chairman  :  Gentlemen,—-!  am  very  much  obliged  to 
you  for  your  kindness  in  atten<Iing  here  to-d,ay.  We  do  not 
manage  to  get  many  .shareholders  present  at  our  meetings, 
the  reason  for  that  being  that  the  bulk  of  our  shareholders, 
as  you  know,  are  scattered  all  through  the  Balkan  countries, 
in  Greece,  Egypt,  and  everywhere.  I  might  almost  sav. 
.■\  very  large  proportion  of  our  shareholders  are  in  those 
( ountries.  and  one  of  the  reasons  why  my  speech  is  unusually 
long  is  because  it  gives  information  to  our  foreign  share- 
holders, and  they  are  very  pleased  to  receive  it. 

On  the  motion  of  Mr.  Papantonopulos,  seconded  by  Mr. 
H.  L.  Puckle,  a  cordial  vote  of  thanks  was  passed  to  the 
Chairman. 

The  Chairman  briefly  aiknowledged  the  vote,  observing 
thiit  he  felt  sure  it  was  intcn.led  im-  his  co-directors  as 
well   as  for   himself. 

The   )iroiecdings  then    terminated. 


GRAND    TRUNK   RAILWAY    COMPANY   OF   CANADA. 

Thk  ordinary  general  meeting  of  the  (irand  Trunk  Kaihvay 
Company  of  Canada  was  held  yesterday  at  the  Cannon 
Street  Hotel,  E.G.,  Mr.  Alfred  W.  Smitliers  (Chairman  of 
tlie   Company)   presiding. 

The  Chairman  said  that  wlicn  the  proprietors  met  in 
.V|:ril  of  last  year  there  were  signs  that  business  in  Canada 
was  quiet.  Traffic  receipts  were  falling  ofl".  and  they  had 
alrcidy  commenced   cutting   down  expenses. 

A   Poor   Harvest. 

-As  the  year  progressed  the  hopes  entertained  of  a  good 
Inirvcst  gradually  faded  owing  to  the  long-continued  drought 
in  the  North-W'est.  'When  that  broke  they  still  hoped  ttee 
was  time  for  some  of  the  damage  to  be  repaired,  but  early 
frosts  in  August  did  con.'dderable  damage  in  the  ^'^orth-West, 
and  the  wheat  harvest  there,  which  was  expected  to  reach  a 
total  of  over  210,000,000  bushels,  eventually  turned  out  to 
b?  140,000,000  bushels,  witli  oats,  barley,  and  other  crops 
decreased  in  like  proporticm.  Notwithstanding  all  this  they 
still  thought  they  would  be  able  to  earn  the  dividend  on  the 
First  Preference  stocks  and  a  portion  of  the  dividend  on  the 
Second  Preference  stock,  but  those  hopes  were  seriously 
dashed  with  the  outbreak  of  war.  Even  then  during  Sep- 
tember and  October  the  traffic  receipts,  although  bad,  kept 
up  better  than  one  could  have  expected,  but  their  worst 
forebodings  were  more  than  realised  on  the  receipt  of  the 
traffic  statements  in  November  and  December,  with  results 
most  disheartening  and  most  disappointing. 

The  Fall  in   Gross  Receipts. 

The  decrease  in  the  gross  receipts  on  the  Grand  Trunk 
proi)er,  which  amounted  to  £1,023,408,  was  distributed  over 
all  classes  of  traffic.  Economies  were  effected  wherever  pos- 
sible, the  working  expenses  being  reduced  by  £419,891- 
but  it  was  impossible  innnediately  to  reduce  the  expenses 
conunensurate  with  the  falling  off  in  the  receipts.  Theonly 
item  of  increase  was  £10,000  under  the  heading  of  general 
expenses.  This  was  accounted  for  by  their  having  to  keep 
lui  the  pay-roll  for  five  months  those  of  their  men  who  had 
joined  the  Canadian  Forces  for  service  at  the  Front,  and  it 
amounted  to  £17,000.  Every  other  railway  and  most  of  the 
large  Corporations  in  Canada  followed  this  course.  The  War 
was  a  governing  factor  of  all  their  troubles,  and  the  only 
way  to  end  it  was  for  all  parts  of  the  Empire  to  do  the 
uliuost  for  the  common  cause,  and  when  men  came  forward 
to  fight,  as  they  had  done  with  splendid  patriotism,  ehi- 
jdoyers  of  labour  must  make  sacrifices  in  order  that  the 
families  and  dependants  of  those  fighting  should  not  have 
want  and  distress  added  to  tbeir  anxieties  as  to  the  fate  of 
their  luvadv.iiincTS. 

Grand  Trunk  Western 
The    working  results  of  the  Grand   Trunk  Western  Rail- 
way  were    unsatisfactory.     This  line   ran  through  the   State 
of   Michigan  and  partly  through  Indiana  and   Illinois.       All 
the  lines  running  through  those  States  had  severely  felt  tho 
d  States  and  of  the  increased 
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state  authorities.  Their  President,  Mr.  Chamberlin,  stated 
that  the  constantlj'  increasing  demands  by  the  State  autho- 
rities were  the  main  cause  of  increased  expenses.  The  in- 
crease in  the  cost  of  labour  alone  last  year,  compared  with 
five  years  ago,  on  their  Western  lines  was  over  £200,000. 
Moreover,  they  were  frequently  compelled  to  incur  expendi- 
ture on  renewals  which  might  be  properly  and  safely  de- 
ferred, thereby  securing  a  longer  life  from  the  material  or 
structures.  The  same  remarks  applied  to  the  Detroit  Grand 
Haven  and  Jlilwaukee  line.  These  results  were  very  un- 
satisfactory, and  the  railways  had  brought,  and  were  bring- 
ing, all  pressure  possible  to  bear  on  the  Federal  and  State 
authorities  to  remedy  this  state  of  things.  He  was  glad  to 
say  there  were  hopeful  signs  of  its  being  recognised  that  the 
railways  ought  to  have  more  fair  and  liberal  treatment, 
and  as  the  result  of  the  presentation  of  their  case  by  the 
railways  an  increase  of  5  per  cent,  had  been  granted  on 
through  commodity  rates  on  the  lines  east  of  Chicago,  to  come 
into  operation  on  April  15.  so  that  from  now  on  the  Grand 
Trunk  Western  and  the  Detroit  Grand  Haven  and  ^lilwau- 
kee  Railways  would  reap  the  benefit  of  that  increase.  These 
advances  in  rates  did  not  affect  the  local  rates  or  the  pas- 
senger rates  in  the  States,  and  the  railways  were  now 
urging  an  increase  on  those  two  important  points,  and  there 
were  satisfactory  indications  that  the  public  was  beginning 
to  recognise  the  desirability'  of  their  being  granted.  The 
railways  were  also  combining  to  urge  the  authorities  to  relax 
or  abolish  all  requirements  which,  while  costly  to  the  rail- 
ways, produced  no  benefit  to  the  public.  It  was  common 
practice  all  over  the  world  to  go  for  the  railways,  but  he 
thought  it  was  becoming  evident  to  an  increasing  number 
of  the  public  that  there  were  two  sides  to  the  question,  and 
that  it  was  not  good  business  to  cripple  them. 

Position  of  the  Grand  Trunk  Pacific. 
With  regard  to  the  Grand  Trunk  Pacific  Railway, 
although  work  had  still  to  be  done  on  the  line,  they  had  been 
able  during  the  winter  to  operate  a  bi-weekly  service  between 
Prince  Rupert.  Edmonton,  and  Winnipeg.  It  was  a  very 
great  disappointment  that  in  the  year  of  completion  of  this 
great  undertaking  there  should  have  been  a  very  bad  harve:t 
in  the  North-West,  accompanied  by  the  outbreak  of  this 
terrible  war.  The  war  had  perhaps  had  greater  effect  in 
the  North-West  than  in  any  other  part  of  Canada.  Men  had 
joined  the  army  in  great  numbers,  and  all  questions  of  busi- 
ness seemed  for  the  time  being  to  be  swallowed  up  in  the 
all-absorbing  topic  of  the  war  and  in  patriotic  efforts  to  help 
the  Mother  Country.  It  might  be  truly  said  that  the  year 
1914  strongly  exemplified  the  saying  tliat  misfortunes  never 
come  singly.  They  had  to  contend  with  bad  trade  in  the 
United  States  and  with  depressed  conditions  in  Canada, 
accentuated  by  drought  and  frost,  which  seriously  diminished 
the  yield  of  the  Canadian  harvest.  The  big  deficiencies  in 
the  crops  of  necessity  caused  large  decreases  in  the  traffic 
receipts  of  the  railways,  but  there  was  a  redeeming  feature 
as  bearing  upon  the  result  to  Canada  as  a  country.  This 
was  that,  notwithstanding  the  heavy  decrease  in  the  yield, 
the  value  of  all  the  field  crops  of  Canada,  computed  to  average 
local  market  prices,  was  £127.000,000.  as  compared  with 
£lll,CuO,000  in  1913.  This  increase  of  £16,000,000  in  value 
was  brought  about  by  the  huge  demand  created  by  the  war 
111  Europe  and  the  consequent  rise  in  price.  It  was  confi- 
dently expected  that  the  rise  in  price  and  the  great  demand 
for  everything  Canada  produced  would  lead  to  a  considerable 
extension  of  the  area  brought  under  cultivation  in  the  present 
year.  There  were  indications  that  the  requirements,  both  cf 
the  Mother  County  and  of  her  Allies,  were  leading  to  renewed 
activity  in  the  United  States  and  Canada,  and  there  was  evtry 
sign  that  the  money  which  would  be  spent  on  the  requirements 
for  the  war  would"  reach  very  large  sums. 

Canada  rnd  the  War. 

The  'vVar  had  hit  witli  terrible  force  the  whole  w-orld. 
out  it  had  hit  hardest  the  new  countries  in  process  ot' 
development.  Of  the  new  countiies  none  had  seen  such  pro- 
gress of  development  as  Canada  in  the  last  12  vears,  and 
.consequently  it  was  the  most  vulnerable  to  the"  effects  of 
such  a  catastrophe  as  the  War.  The  Dominion  Government. 
^"PP0'''<'d  by  the  Opposition,  faced  the  position  with  great 
skill  and  courage:  everv  interest  in  Canada  united  to  support 
the  Government,  and  the  banks,  which  had  been  admirablv 
managed,  gave  all  the  assistance  in  their  power.  What  wa"s 
true  of  Canada  as  a  country  was  true  in  no  less  degree  of  this 
Lompany.  They  met  the  emergcncv  bv  cutting  down  or 
stopping  every  possible  expenditure,  but  "the  possibility  was 
Jinuted  by  the  nature  of  the  case  they  had  to  meet.  Millions 
Y  capital  and  miles  of  road  .could  n"ot  be  allowed  to  become 
uead  and  useless  because  necessary  works  to  make  the  whole 


available  had  to  be  carried  oul.  They  were  doing  their 
utmost  to  caiTy  existing  works  to  a  conclusion,  but  beyond 
that  they  would  stop  all  fresh  expenditure.  He  concluded 
by  moying  the  adoption  of  the  report  and  the  payment  of  the 
diviciend  on  the  guaranteed  stock  as  recommended. 
Sir  Henry  Mather  Jackson  seconded. 

The  Superior  Junction— Port  William  Line. 

Mr.  Bose  called  attention  to  a  cablegi-am  from  Toronto 
stating  that  the  Government  proposed  to  expropriate  that 
portion  of  the  line  from  Superior  Junction  to  Fort  William, 
together  with  the  grain  elevators  and  terminal  facilities,  and 
asked  if  the  Chairman  could  give  information  as  to  how  they 
stood  with  regard  to  the  matter. 

The  Chairman,  in  reply,  said  that  important  negotiations 
were  going  on  between  themselves  and  the  Government,  and 
he  must  ask  the  meeting  to  trust  the  board,  and  not  press 
hmi  for  any  particulars.  He  was  sure  that  the  Canadian 
Government  only  desired  to  do  what  was  right  and  proper, 
and  their  relations  with  the  Government  were  of  the  most 
friendly  character.  So  soon  as  anything  was  settled  full  in- 
formation would  no  doubt  be  given  to  t1ie  proprietors. 

The  motion  was  carried  unanimously,  and  a  resolution 
was  passed  assenting  to  the  Grand  Trunk  Act,  1915. 


STRAITS   RUBBER   COMPANY,    LIMITED. 

250   PER  CENT.  IN  FIVE  YEARS-METHODS  OF    SELLING 
THE  PRODUCT. 

The  fifth  annual  general  meeting-  of  the  Straits  Rubbci- 
Company,  Limited,  was  held  on  April  8,  1915,  in  the  Cotnioil 
Room  of  the  Rubber  Growers'  A.ssociation  (Incorporated), 
38  Eastvheap,  E.G.,  Mr.  E.  L.  Hamilton  tChairman  of  the 
Company)   presiding. 

The  Secretary  (Mr.  Percy  E.  L.  Taylor)  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  Gentlemen, — We  submit  to  you 
to-day  our  fifth  report  and  the  statement  of  accounts  foi' 
the  year  ended  December  31  last,  which,  with  your  per- 
mission, we  will  take  as  read.  You  have  no  doubt  studied 
the  accounts,  and  I  am  sure  you  will  agree  with  me  that 
they  are  pleasant  reading. 

Strcng  Position  of  the  Company. 

The  balance  sheet  sets  fortli  very  clearly  the  strong  posi- 
tion  of   the   Company,   and  the   profit   and"  loss   account   dis- 
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closes  a  profit  of  £154,750  2-?.  Irf.  on  the  year's  working, 
equivalent  to  47  per  cent,  on  the  capital  of  the  Company. 
During  the  five  years  of  the  Company's  existence  a  profit 
has  been  earned  of  £872,624  l4.<.  4V?.,  of  which 
£711,347  4«.  Irf.,  equivalent  to  204  per  cent.— that  is.  an 
average  of  over  40  per  cent,  per  annum — on  the  paid-up 
capital,  will  have  been  distributed  to  the  shareholders  after 
the  payment  of  the  dividend  recommended  to-day,  and 
£150,000,  equivalent  to  43  per  cent.,  will  'have  been  placed 
to  reserve  for  the  development  of  the  propertie.s.  We  shall 
also  carry  forward  to  the  current  year's  accounts  the  sub- 
stantial sum  of  £11,277  lO.f.  3rf.,  equivalent  to  over  3  per 
cent.,  making  a  total  of  250  per  cent,  earned  during  the 
period.  (Hear,  hear.)  That,  gentlemen,  is  the  record  for 
the  five  years'  working,  and  it  is  a  record  on  which  the 
shareholder.':  may  be  congratulated. 

The  Work  of  the  Staff. 

I  .should  like  to  take  this  opportunity  of  expressing  our 
appreciation  of  the  valuable  services  of  Mr.  William  Duncan, 
our  General  Manager  and  representative  in  the  East,  and 
©r  t'lie  European  staff  generally,  who  have  worked  so  loyally 
and  well  for  us.  I  am  sure  you  will  be  glad  to  know  that 
■our  staff  has  shared  in  our  prosperity,  it  being  the  policy 
of  the  Straits  Rubber  group  to  give  them  a  participation 
in  the  profits.  While  on  the  subject  of  the  .staff,  I  should 
like  to  say  that,  on  the  outbreak  of  war,  several  members 
expressed  a  desire  to  join  the  Army.  Their  wishes  were 
met  in  the  fullest  possible  measure.  Liberal  terms  regard- 
ing salary  were  given,  and  we  hope  to  be  able  to  offer 
reemployment  to  all  those  who  survive  the  War  and  who 
wish  to  return  to  us.  In  acknowledging  the  patriotic 
motives  of  those  who  have  gone  to  fight  for  their  country, 
we  must  not  overlook  those  who  have  remained  with  us, 
many  of  whom  are  serving  with  the  local  volunteers,  and 
by  doing  so  are  relieving  the  Regular  forces,  and  who,  at 
the  same  time,  are  doing  such  good  work  by  helping  to 
carry  on  the  important  industry  in  which  we  are  engaged. 

Bubber  a  Factor  in  the  War. 

This  is  the  first  War  in  the  history  of  the  world  in 
■which  rubber  has  been  a  factor,  and  I  need  only  refer 
to  the  frantic  efforts  made  by  the  enemy  to  obtain  supplies 
to  illustrate  how  important  a  factor  it  is.  Thanks  to  the 
enterprise  of  a  comparatively  few  Englishmen — per'l-.aps  I 
should  say  Britishers,  as  there  is  a  large  proportion  of 
Scotchmen — (laughter) — our  country  is  in  the  position  to-day 
of  controlling  about  half  of  the  world's  supply  of  rubber. 
How  different  would  have  been  our  position  if  we  had  been 
dependent  on  the  supplies  of  wild  rubber  from  South  America 
and  other  countries  !  While  we  have  been  and  are  willing 
to  let  every  man  go  who  can  be  spared,  and  to  make  sacri- 
fices in  order  to  give  them  every  facility  for  doing  so, 
especially  those  who  have  had  military  training,  it  is  obvious 
tliat  those  who  have  not  had  such  training,  but  who  have 
had  experience  in  the  rubber-growing  industry,  with  a  know- 
ledge of  the  handling  of  native  labour  and  of  the  language, 
are  doing  good  service  for  their  country  by  remaining  at 
their  posts — which  cannot  be  filled  by  raw  recruits  from 
liome — and  by  helping  to  produce  an  article  so  essential  to 
the  successful  conduct  of  the  War.  These  men  have  a  difll- 
cult  part  to  fill,  for  they  lay  themselves  open  to  it  being 
said  in  some  quarters  that  they  are  failing  in  their  duty 
to  their  country,  whereas,  speaking  for  the  group  I  repre- 
sent, 1  think  I  can  say  that  our  employees  who  have  not 
enlisted  have  remained  at  their  posts  from  a  sense  of  duty 
to  their  country  and  to  their  employers,  and  have  willingly 
undertaken  extra  duties  in  order  to  enable  others  more 
suitable  than  they  are,  as  regards  age  and  military  train- 
ing, to  join  His  Majesty's  Forces.  This  means  a  great  deal 
r)f  extra  work  thrown  on  those  who  have  remained  witli 
us,  especially  as  a  large  number  of  these  men  have  joined 
the  local  Volunteer  Force  and  are  undergoing  military  train.- 
ing  at  Singapore,  where  their  services  have  been  needed. 
In  this  connection  1  should  like  to  say  that  nearly  one-half 
oT  our  London  staff  have  joined  the  Army,  and  I  am  sure 
you  will  approve  our  action  in  also  treating  them  liberally 
as  regjirds  salary,  and  in  our  keeping  their  positions  open 
for  them.     (Hear,  hear.) 

A  Difficult  Year. 

Wo  have  passed  through  a  year  of  considerable  difli- 
culty.  On  the  outbreak  of  the  War,  and  for  .some  time 
afterwards,  it  was  hard  to  say  how  our  industry  might  be 
un'ectcd.  There  was  the  possibility  of  the  disorganisation 
of  the  native  labour  tliroughout  the  rubber-growing  districts, 
owing  to  the  financial  situation,  but,  thanks  to  the  steps 
taken  by  the  local  Government  and  to  the  self-sacrifice  of 
the  natives  themselves,  who  were  quick  to  realise  the  situa- 
tion, no  difficulties  .arose,  and  labour  was  both  efiicient  and 
ample.  Then  there  was  the  import.'int  question  of  the 
marketing  of  our  product,  which  looked  like  being  difficult, 
owing  to  the  declaration  of  rubber  as  contraband  and  the 
shutting  off  of  the  markets  of  the  enemy ;  also  the  temporary 
stoppage  of  thb  trade  with  tho  United  States  of  America, 
our  largest  customer.  Tlieso  factors  indicated  that  supplies 
might  be  far  in  excess  of  the  demand,  but  happily  the 
fears  shared  by  most  of  us  in  tho  industry  were  not  realised, 
for,  thanks  to  the  increased   demand   from  our  own  manu- 


facturers, who  are  working  day  and  night  on  Government 
orders,  to  the  larger  requirements  of  our  Allies,  and  to 
the  renewal,  under  restrictions,  of  shipments  to  the  United 
States  of  America,  we  are  getting  better  prices  to-day  for 
our  pro<:luct  than  we  were  realising  before  the  outbreak  of 
hostilities.     (Hear,  'hear.) 

Price  Realised  and  Cost  of  Production. 

In  tlie  report  and  accounts,  which  I  shall  now  deal  with, 
you  will  have  seen  that  the  rubber  crop  harvested  in  1914 
realised  the  equivalent  of  an  average  gross  price  of  2.?.  2.17d. 
per  lb.,  London  lan'ded  terms.  This  was  again.st  2s.  ll.Slrf. 
per  ib.  for  the  previous  year,  a  decline  of  over  Q^rf.  per 
pound,  but,  notwithstanding  this,  we  have  the  satisfactoi-v 
pi'oh't  as  shown  in  the  accounts,  due  in  a  great  measure 
to  the  further  reduction  in  the  "  co.st  all-in"  of  our  rubber. 
J  nia  has  been  brought  down  to  10.07rf.  per  pound — (hear, 
Iiear) — exclusive  of  the  abnormal  expenditure  incurred  by 
war  risk  insurance,  amounting  to  .28rf.  per  pound  on  the 
crop.  It  may  be  of  interest  to  note  that,  while 
the  expenditure  om  war  risk  insurance  was  £2,542. 
we  recovered  £7,551  as  compen.sation,  owing  to  the  .sinking 
by  the  Eiiiden  of  the  s.s.  Troilus,  in  which  ve.ssel  we  had 
a  large  consignment  of  rubber.  A  further  abnormal  expendi- 
ture, which  is  included  in  the  cost  all-in,  appears  in  the 
accounts  as  donations  to  war  relief  funds,  which  I  am  sure 
will  have  your  approval — namely,  250  guineas  to  the  Prince 
of  Wales's  Fund,  250  guineas  to  the  Red  Cross  Society, 
60  guineas  to  the  Belgian  Relief  Fund,  and  30  guineas  to 
tlie  Rubber  Growers'  A.ssociation  Ambulance  Fund — in  all 
£619  10-'.,  equivalent  to  .07(1.  per  lb.  Deducting  this,  we 
Tiave  a  cost  all-in  of  lOrf.  per  lb.,  whic'h,  I  may  remind 
you,  includes  .57rf.  per  lb.  for  depreciation.  In  three  years 
tlie  cost  of  production  has  been  reduced  from  la.  lOrf.  to 
lOrf.  per  lb.  (Hear,  hear.)  The  balance  sheet  is  in  the 
usual  form,  and  I  do  not  see  any  item  calling  for  explana- 
tion from  me.  We  have  £96.000  in  cash  and  investments, 
apart  from  our  holding  of  Rubana  share.* — a  very  strong 
lio.Hition. 

Coconuts. 
1  iiavc  already  referred  to  most  of  the  items  in  the  profit 
and  loss  account,  but  I  have  not  dealt  with  the  expenditure 
— £935  19.«.  llrf. — on  coconut  cultivation,  which  represents 
the  cost  of  upkeeping  the  area  in  bearing.  277  acres,  from 
which  we  have  got  a  small  revenue,  £726  15.s.  8(/.,  not  quite 
sufficient  to  pay  for  the  upkeep.  This  cannot  be  taken  as 
an  indication  of  future  results,  as  the  trees  on  the  so-called 
mature  area  are  nothing  like  in  full  bearing.  In  due  course 
we  shall  expect  to  derive  a  satisfactory  income  from  the 
540  acres  which  we  have  under  coconut  cultivation,  though 
the  profit  per  acre  may  possibly  be  less  than  from  rubber. 
London  office  expenses  this  year  include  £228  15.'<.,  this  Com- 
pany's proportion  of  the  expenditure  by  the  group  on  the 
Rubber  Exhibition  held  in  June  last.  On  the  other  side  of  the 
account  we  have  the  usual  dividend  on  our  Rubana  shares, 
and  substantial  amomits  earned  for  interest,  discounts,  and 
commissions.  This  is  all  I  have  to  say  about  the  accounts. 
The  area  owned  by  the  Company  is  10.897  acres,  of  which 
8,141  acres  are  under  cultivation— namely,  7,601  acres  under 
rubber  and  540  acres  under  coconuts — and  the  Company 
holds  145,000  out  of  a  total  of  250,000  shares  in  the  Rubana 
Company,  which  has  a  planted  area  of  3.004  acres.  In  other 
words,  this  Company  owns  about  three-fifths  of  3,004  culti- 
vated acres,  or,  say,  1,742  acres,  which,  added  to  the  8,141 
acres  I  have  iust  mentioned,  m.akes  a  total  of  9,883  acres 
under  cultivation.  On  this  basis,  which  I  think  is  the  correct 
basis,  the  capital  cost  per  planted  acre  works  out  at  the 
low  figure  of  £35  8.-'.  3rf.  In  addition  to  this,  we  have  on 
our  Nova  Scotia  estate  some  2.500  acres,  and  on  Rubana 
over  1,500  acres,  all  of  which  is  believed  to  be  admirably 
suited  for  grow 
tavoniable  terms 


rubber,    and    is   held    on    exceptionally 


The   <ro|)  of   rnbbt 
if    4,067 


Increasing  Crops. 

■V  harvested  was  2,194.782  lb.   from  an 

,._ nearly  all   of   which   was  planted  prior 

to  the  formation  of  this  Company  in  1910,  and  from  which 
we  have  derived  all  our  revenue.  The  subsequent  planting.* 
—3,533  acres— are  still  immature,  though  a  small  percentage 
will  cojnc  into  bearing  during  the  current  year  and  a  fairly 
large  area  during  next  year.  The  yield  works  out  at 
539  lb.  per  acre,  and  may  be  considered  very  satisfactory. 
(Hear,  hear.)  the  yields  for  the  past  three  ye.ars  have 
been  obtained  from  practicallv  the  same  area,  and  a  com- 
parison is  interesting.  In  1912  we  got  362  lb.,  in  19W 
452  lb.,  and  in  1914  539  lb.  per  acre.  The  methods  ot 
tapping  have  been  conservative,  and  the  bark  renewal  is, 
on  the  whole,  good.  Immature  areas  were  all  upkept  free 
from  weeds,  and  tho  general  conditions  were  improved  by 
tillage.  Thinning  out  has  been  continued,  and  tho  average 
number  of  trees  per  acre,  on  the  whole  of  the  mature  and 
immature  areas,  is  now  122.  Mr.  Duncan  says  in  his  report 
llial  it  is  of  more  than  pa.ssing  interest  that,  despite^  tne 
largo  number  of  trees  cut  out  during  the  year,  the  yiews 
increased  107  lb.  per  acre,  and  th.it  the  thinning  out  nas 
resulted  in   an   improvement   in   the   general   appearance  oi 
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fhe  older  trees.  Willi  regard  to  the  current  year,  the 
I  L^neral  Manager  estimates  a  crop  of  2,335.000  Ih,,  and  we 
have  harvested  for  the  first  three  months  528,250  lb.  Of 
i  this  crop  we  have  sold  for  delivery  between  now  and  Decem- 
ber 31  next  916,160  lb.  of  our  first  riuality,  at  an  average 
price  of  2.«.  0.38f/.  [ler  lb.,  and  we  have  made  a  small  sale  for 
delivery  dnrint;  the  first  half  of  next  year  at  the  equiva- 
lent of  2s.  per  lb. 

Forward  Sales. 
Our  policy  has  always  been  to  sell  a  portion  of  the  init- 
put  some  months  ahead,  e.specially  when  it  lias  been  possible 
111  do  so  at  prices  showing  a  handsome  profit,  and,  though 
at  times  it  may  appear  that  better  might  have  been  done 
bv  waiting,  I  am  satisfied  that,  having  lar^e  quantities  to 
deal  with,  it  is  sound  policy  to  secure  a  profit  on  at  least  a 
portion  of  the  crop,  ilanufacturers,  by  the  nature  of  their 
business,  are  obliged  to  make  contracts  for  distant  delivery 
for  the  finished  goods,  and  as  prudent  men  of  business  they 
wish  to  secure  the  law  product  required  to  produce  such 
4,'OC'ds.  If  growers  like  ourselvesc  decline  to  meet  them  by 
selling  forward  speculators  will  do  so,  with  the  result  that 
we  introduce  persons  into  our  market  whose  object  must 
obviously  be  to  depress  prices,  and  if  large  and  increasing 
(luantities  of  rubber  are  allowed  to  arrive  unsold,  to  be  put 
lip  to  the  highest  bidder  every  week,  we  know  from  e.xperi- 
e'lice  that  the  result  is  not  satisfactory.  I  am  referring  to 
the  public  auctions,  which,  happily,  on  the  outbreak  of  the 
War  were  very  properly  suspended,  I  hope  never  to  be 
resumed.  Up  to  a  certain  point,  an:l  when  the  quantities 
were  comparatively  small,  public  auctions  served  a  very  use- 
ful purpose  in  uitroducing  plantation  rubber  to  the  notice 
ut  manufacturers,  and  the  fall  in  price  in  our  product  brought 
about  by  these  forced  sales,  as  compared  with  the  prices 
luling  for  the  Para  article,  was  not  without  its  compensating 
advantages,  for  it  forced  manufacturers  to  use  plantation 
rubber;  and,  with  a  little  experience,  they  found  that  for 
nearly  every  purpose  it  is  quite  as  suitable  as  the  wild 
article,  and  is  far  better  value,  with  the  result  that  there 
are  few  up-to-date  manufacturers  who  do  not  now  use  planta- 
tion rubber  for  the  bulk  of  their  requirements.  Public 
.auctions  have  served  their  purpose,  hut  with  the  increasing 
supplies  we  have  now  to  deal  with,  they  would,  in  my 
opinion,  be  out  of  place,  and  I  see  no  reason  why  dealing  in 
rubber  should  not  be  a  matter  for  negotiation,  as  is  the  case 
with  most  other  articles  of  produce.  The  latter  procedure 
has  worked  very  well  since  the  auctions  were  suspended,  and 
I  hope  it  will  be  continued.  I  w'ill  now  move  :  "  That  the 
statement  of  accounts  and  balance  sheet  at  December  31, 
1914,  and  the  reports  of  the  directors  and  auditors  be 
received  and  adopted."  After  Mr.  Cuthbertson  has  seconded 
that  I  shall  be  pleased  to  answer  any  questions. 

Mr.  T.  Cuthbertson  seconded  the  motion,  which  was 
unanimously  adopted  without   di.scussion. 

The  Chairman  moved  :  "  That  a  final  dividend  of  15  |ier 
cent.,  less  ta.x,  making  40  per  cent,  for  the  year,  be  and  it 
is  hereby  declared  payable  on  April  8,  1915.  to  the  share- 
holders on  the  books  of  the  Company  on  March  31,  1915." 

Mr.  J.  B.  Young  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  Chairman  proposed  :  "  That  ^Ir.  .T.  B.  Young  be  and 
he  is  hereby  re-elected  a  director  of  the  Company." 

The  motion,  which  was  seconded  by  Mr.  Cuthbertson, 
was  passed  unanimously,  and  ilr.  Vouni;  briefly  returned 
thanks. 

A  resolution  was  passed  increasing  the  directors'  remunera- 
tion to  £600  per  annum  for  the  Chairman  and  £300  per 
aunum  for  each  of  the  other  directors,  and  after  the  auditors 
had  been  reappointed  the  meeting  closed  with  a  vote  of 
thanks  to  the  directors  and  the  staff  in  the  East 


81*' THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  one  hundred  and  fiftv-thinl  annual  utuoral  meeting  v.-as 
held  at  the  Society's  House,  Mansion  House  .Street,  E.C.,  on 
April  13,  Mr.  T.   L.  Devitt  (the  President)  in  the  chair. 

The  President,  im  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  report  and  accounts  show  most  satis- 
factory progress.  "We  had  a  good  year  for  new  business; 
our  claims  were  not  excessive ;  our  premium  and  interest 
income  have  increased ;  and  our  e.xpenses,  apart  from  the 
cost  of  valuation,  arc  at  the  same  rate  as  in  1915,  so  that, 
from  what  I  may  call  the  trading  point  of  view,  our  accounts 
for  the  year  are  eminently  satisfactory.  But  there  is  that 
disagreeable  bookkeeping  item,  "Depreciation."  It  is  larger 
than  ever;  it  w'as,  as  vou  are  aware,  well  on  its  way  to 
£200,000  at  the  beginning  of  1914,  and  then,  after  a  hopeful 
recovery  in  prices,  the  War  came,  with  the  result  that  we 
have  to  face  £150,000  more  than  at  the  end  of  1913.  You 
will  see  from  the  accounts  that  the  total  amount  of  depre- 
ciation is  £357,987;  some  of  it  may  (  onie  back,  but  I  think 
it  wise  not  to  be  too  sanguine  about  it.  The  waste  of  war 
has  to  be  made  good,  and  a  trade  boom  which  may  be  con- 
nected with  repairing  this  waste  does  not  usually  mean  higher 
prices  for  Stock  E.xchange  securities;  besides  this,  the 
abnormal  monetary  conditions  make  jirophecy  useless.  In 
such  times  as  these  we  must,  therefore,  take  the  most  accurate 
view  we  can  and  leave  the  future  to  solve  its  own  problems, 
l»'ng  as  careful  as  possible  not  to  leave  anv  of  ours  unsolved. 


The  bright  side  of  the  picture  is  the  very  strong  position  of 
the  Society,  as  revealed  by  the  recent  quinquennial  valuation. 
These  results  have  been  in  your  hands,  and  I  feel  sure  you 
must  all  have  been  gratified  by  them.  It  is  an  unkind  fate 
that  ruled  that  our  quinquennial  valuation  should  have  to 
be  made  in  war  time,  but  although  the  War,  the  moratorium, 
the  close<l  Stock  Exchange,  depreciation  and  heavier  income 
tax  have  combined  to  make  things  more  difficult  for  us  than 
they  have  ever  been  before,  we  can  at  any  rate  feel  that  it  is 
in  such  times  that  the  strength  of  the  office  is  most  valuable 
to  those  connected  with  it.  The  building  of  large  reserves 
wants  no  advocacy  when  the  bad  times  come — the  wisdom  of 
the  policy  is  obvious — but  let  me  remind  you  of  what  it  has 
enabled  us  to  do.  We  have  first  set  aside  our  ordinary 
valuation  reserve^— a  wonderfully  strong  one;  it  is,  in  fact, 
a  trifle  stronger  than  five  years  ago  ;  then  we  have  set  aside 
a  sum  towards  meeting  claims  that  may  arise  owing  to  the 
large  number  of  our  members  serving  at  the  Front,  and  we 
have  declared  the  same  bonus  as  that  of  five  years  ago,  and 
have  carried  forward  £-3C0,C00.  Remember  that  this  has  been 
done  in  w-ar  time,  after  actually  writing  off  over  £337,000  for 
depreciation,  and  you  will  agree  with  me  that  the  picture 
has  a  very  bright  side  which  we  can  all  appreciate.  I  regard 
the  position  of  the  Society  as  thoroughly  satisfactory,  and' 
although  the  times  are  still  most  arduous  and  difficult,  we', 
go  forward  feeling  quite  confident.  But  we  want  the  members, 
to  help  us;  we  want  them  to  urge  their  friends  to  assure  with, 
the  Society.  Remember  that  the  Society  is  strong  and  safe ; 
you  can  have  no  qualms  in  recommending  it;  you  could,  I  am 
convinced,  make  no  better  recommendation  to  any  friend. 
Before  I  sit  down  I  want  to  express  what  all  your  directors, 
with  me,  feel  towards  our  staff.  Last  year  we  introduced 
our  new  Actuary',  Mr.  Elderton,  who  has  presented  his  reports 
and  calculations  to  us  with  such  clearness  that  we  can  say 
without  any  hesitation  that  they  have  made  the  management 
of  our  great  Society  very  easy.  You  will,  I  am  sure,  allow 
me  in  your  name  to  thank  him  and  his  assistants  for  the 
services  they  are  rendering  and  the  spirit  in  which  they  work. 
Jlr.  Evan  Spicer  seconded  the  resolution,  which  was 
unanimously  adopted. 


BARRY,   OSTLERE  AND  SHEPHERD,   LIMITED. 

The  annual  general  meeting  of  Barry.  ().stlerc  and  Shep- 
herd. Limited,  was  held  on  Ajiril  14,  1915,  at  Forth  Works, 
Kirkcaldy,  Mr.  John  Barry,  J. P.  (Chairman  of  the  Com- 
panv),  presiding. 

'the  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  said  :  Gentlemen.— As  the  annual  report  has 
been  in  vour  hands  for  some  tinu',  I  will,  with  your  per- 
mission,'take  it  as  read.  It  is  a  matter  of  much  regret, 
but  I  cannot  say  of  much  surprise,  to  find  such  a  falling-off 
in  profits.  The"  greatest  War  in  the  world's  history,  which' 
has  now  raged  for  over  eight  months,  has  deranged  and 
dislocated  the  commerce  not  only  of  the  nations  at  war, 
hut  also  of  all  neutral,  countries  iii  every  part  of  the  world 
Certain  industries,  more  especially  those  engaged  in  the  pro- 
duction of  the  munitions  of  war  and  in  naval  and  military 
equipment,  experience  a  vastly  increa.sed  demand  in  war 
time,  but  other  industries,  such  as  our  own,  engaged  in 
the  in-oduction  of  goods  for  household  or  commercial  use, 
at  once  feel  the  effect  of  a  greatly  reduced  demand.  In  the 
early  days  of  the  War  and  during  tlie  dm  two  months  tha 
demand  "for  goods  had  fallen  away  to  such  an  extent  that 
working  hours  were  reduced  to  about  30  lionrs  jier  week,  and 
that  in  face  of  the  fact  that  nearly  half  of  our  men  who 
were  of  military  age  had  joined  the  Army  or  Navy.  The 
serious  reduction  in  output  was  the  chief  cause  of  our 
diminished  profits,  but  there  were  also  other  advei-se  influ- 
ences. There  was  a  general  advance  in  raw  materials,  in 
coal,  in  freights,  in  war  risk  insurances,  &c.,  and,  worse 
than  all,  in  the  beginning  of  November,  when  the  trade  fully 
expected  an  advance  in  the  selling  price  of  manufactured 
gc«ds.  a  reduction  took  place;  that  reduction  was  the  result 
of  some  unfair  competition,  and  represented  a  loss  of  some 
th(msands  of  pcninds  to  us. 

The  Balance  Sheet. 
In  our  balance  sheet  of  l-.st  year  we  had  the  profits  of 
our  French  works,  which  had  continued  to  shov.'  a  steady 
and  increasing  surplus.  We  have  nothing  from  that  source 
this  year.  Since  the  first  week  of  the  War  the  whole  of  our 
working  staff  in  France,  except  a  few  who  from  age  or  other 
causes  were  unfit  for  duty,  were  called  to  the  Colours,  and 
the  works  there  have  been  practically  dosed  up  to  the  present 
time.  I  regret  to  sav  that  a  good  many  of  the  poor  fellows 
have  been  killed  r.t'  the  Front.  The  reduction  in  profits 
which  we  have  recorded  has  also  been  the  experience  of 
everv  other  linoleum  company  whose  balance  sheet  has  been 
published,  and  in  sojCie  case"s  the  proportion  of  diminished 
|n-ofit   is   greater  than   ours. 

Fire  at  Roaslyn  Waiks. 
W?  had  a  fire  at  our  Ros.»lyn  Works  last  May,  which 
caused  a  good  deal  of  damage,  and  although  we  were  fully 
covered  bv  insurance,  a  considerable  amount  of  inconvenience 
was  caused  ;  the  rebuilding  of  the  p'.ace,  with  some  improve- 
ments, is  now  far  advanced,  and  will  be  completed  as  soon  as 
possible.     Vou  will  be  glad  to  ucjte  that  in  spite  of  so  many 
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unusual  and  advoi-se  circumstances  tlie  amount  of  onr  V>acl 
and  doubtful  debts  is  small,  and  it  actually  is  smaller  than 
the  amount  of  £973  13.«.  shown  in  the  profit  and  loss  account, 
as  that  figure  includes  a  sum  of  £250  which  has  been  put 
aside  fur  each  of  three  years  past  to  form  a  bad  debt  reserve. 
AVe  have  made  th«  usual  provision  for  writing  off  the  cost 
of  printing  blocks  for  the  year.  The  machinery  and  plant 
has  as  usual  been  maintained  in  the  highest  state  of  efficiency 
throughout  the  year,  and  the  directors  ar?  satisfied  that  the 
plant  as  a  whole  was  never  in  a  better  state. 

Steady  Improvement  in  Demand. 

I  am  glad  to  be  able  to  say  that  since  the  close  of  the 
year — early  in  March — an  advance  in  the  selling  prices  of 
"certain  cjualities  was  secured  ;  this  will  help  to  neutralise  the 
increased  costs  of  raw  materials,  freights,  and  other  expenses. 
Within  the  same  period  a  steady  improvement  has  set  in  in 
the  demand  tor  goods — in  fact,  with  our  greatly  reduced  staff 
-ive  are  finding  it  -diflficult  to  produce  sufficient  to  meet  our 
orders,  and  the  demand  for  labour  at  the  present  time  is  so 
great  that  we  find  it  almost  impossilile  to  increase  our  staff. 
About  240  of  our  men  have  already  joined  the  Colours,  and 
the  number  is  still  being  addefl  to  week  after  week.  We  are 
preparing  a  Roll  of  Honour,  with  the  name  of  each  man  and 
the  regiment  or  ship  in  which  he  is  serving,  and  a  copy  will 
be  presented  to  each  one  of  them.  It  is  difficult  at  any  time 
to  forecast  the  future,  but  it  is  almost  impossible  to  attempt 
to  do  so  in  the  circumstances  of  to-day.  I  will  only  say 
that,  given  normal  conditions,  we  can  look  forward  with 
confidence  to  a  return  of  reasonable  and  satisfactory  profits. 
Before  concluding  I  should  like  to  express  my  regret  at  the 
absence  of  two  very  old  friends  whose  faces  were  well  known 
at  our  meetings — Mr.  James  IVomanes,  late  principal  partner 
of  the  firm  of  Romanes  and  Aitchison,  our  auditors,  who 
had  been  associated  with  us  for  many  years,  not  only  as 
auditor,  but  also  as  a  large  shareholder,  and  ex-Provost 
White,  of  Leven,  who  had  been  a  regular  attender  at  our 
meetings  here  for  many  years.  Both  these  gentlemen  pa.s.sed 
■away  during  the  last  year.  1  have  now  to  move  formally  that 
the    directors'    report  and    b;ilanre    sheet  be  adopted. 


FAIRBAIRN  LAWSON  COMBE  BARBOUR.  LIMITED. 

The  sixteenth  ordinary  general  niccliu';  vas  held  at  the 
Cannon  Street  Hotel,  E.C,  on  April  15.  .Sir  Arthvu'  T. 
Lawson,  Bart.,  presiding. 

The  Chairman  said  :  You  will  have  .seen  from  the  report 
that  the  profit  for  the  year  was  £36,722,  as  compared  with 
£46,295  in  the  previous  year.  After  deducting  certain 
cnarges,  debenture  interest,  &c.,  there  is  left  a  balance  of 
£19,881,  and,  adding  to  this  £12,133  brought  forward  from 
last  year,  we  have  a  sum  of  £32,013  to  pay  5  per  cent,  on 
the  Preference  shai'es  and  2i  per  cent,  on  the  Ordinary 
shares,  leaving  £4,513  to  be  carried  forward.  The  financial 
IKisition  of  the  Company  being  a  sound  one,  it  was  considered 
that  this  course  could  be  adopted,  having  regard  to  the 
reserve  fund  and  the  extension  reserve  account.  The  direc- 
tors have  given  careful  consideration  to  these  facts.  There 
has  been  put  on  one  side  from  the  reserve  fund  £50.000 
for  a  war  contingency  fund  to  meet  possible  contingencies, 
one  being  the  Lille  branch  works.  I  do  not  know  to  what 
extent  damage  has  been  done  there,  but  the  most  recent 
information  is  not  so  black  as  was  first  reported.  Then 
there  are  also  the  debts.  A  large  proportion  of  these  is 
in  allied  countries,  and  there  is  every  reason  to  believe 
that  all  the  obligations  will  be  met  by  the  owners  of  the 
mills.  As  regards  the  profits  of  the  past  year,  1  may 
s;iy  that  the  greater  proportion  of  those  was  made  during 
the  first  six  months.  When  the  War  began,  as  it  did  so 
suddenly,  everything  came  to  a  deadlock,  and  this,  of 
course,  disorganised  the  working.  With  the  men  who  were 
left  everything  has  been  done  to  make  progress  with  the 
execution  of  orders  for  those  countries  outside  the  War 
■ireas.  Russia  has  taken  at  available  ports  as  much  as  could 
he  sent,  and  is  doing  so  even  now  at  great  cost.  The  great 
i:all  for  men  by  the  Government  contraotors  at  increased 
wages  took  many  of  our  men  away.  1  f  it  had  not  been 
for  the  War,  the  prospects  which  we  anticipated  for  1914, 
and  which  1  ventured  to  hold  out  at  oin-  hi.-it  meeting,  would 
Iiavc  been  realised,  and  the  directors  would  have  been  able 
to  show  a  much  more  favnnable  return.  1  now  beg  to  move  : 
"That  the  accounts  and  re!)ort  of  the  directors  submitted  to 
this  meeting  be  and  are  hereby  anpnivcd  ar<l  adopted." 

Jfr.  T.  f!.  Myh-hrecst  .secoridcd  the  resolution,  whi.h 
was  carried  unanimously. 

The  Chairman  next  moved  the  <icclaration  of  the  divi- 
dl'nds  as  recommended. 

"r.  J.   W.  Wainwrighl  seconded  the  motion. 

Mr.  H.  Macpher.son  moved,  as  an  aniciidnicnt .  Ili;il  no 
dividend  bepaid  on  the  Ordinary  shares. 

Mr.  J.  P.  Hurst  seconded  "the  amendment,  lint  it  v.as 
lost  on  a  show  of  hands,  and  the  original  resolution  was 
fhereupon  put  and  carried. 


JAMES  W.  COOK  AND  COMPANY,  LIMITED. 

Thk  eighlconth  ammal  gciui,,!   inciting   wa.s  held  on  April  15 
at  the  London   Chamber  of  Commerce,  Oxford  Court,  E.C. 

Mr.  ,1.  W.  Cook,  who  presided,  said  ;  There  is  really  very 
little  that  I  bave  to  say  on  this  occasion  about  our  year's 
trading.  Last  year  our  gross  profit  had  increased  over  that 
of  the  previous  year  by  £800,  but  our  net  profit  had 
decreased  by  £1,800.  I  gave  you  the  explanation  of  that 
decrease  at  the  time,  and  told  you  that  it  was  in  no  way 
prejudicial  to  the  future  of  the  business,  and  the  accounts 
presented  this  year  prove  that  statement  to  have  been  quite 
accurate.  The  gross  profit  sIujws  an  increase  of  £7,963,  and 
the  net  juofit  an  increase  of  £5,900.  The  increase  in  the 
net  profit  is  of  itself  more  than  sufficient  to  pay  the  whole 
of  the  Preference  dividend  for  the  year.  You  will  see  by 
the  accounts  that  the  item  of  sundry  debtors  shows  an  in- 
crease of  £13,562.  This  is  a  source  of  worry  to  some  of  the 
shareholders,  but  to  the  directors  it  is  a  smu'ce  of  satis- 
faction, because  we  have  found  year  after  year,  ever  since 
we  started  as  a  Company,  that  the  figure  entered  under 
this  heading  has  always  been  well  realised,  and  it 
is  almost  as  good  as  having  the  money  at  the  bank. 
The  year's  trading  gave  us  a  ]  rofit  of  £23,401.  Our 
Preference  dividend  takes  £6.500,  and  the  Ordinary 
dividend  (7  per  cent,  lor  the  vear)  £7,350,  making 
together  £13,850.  Then  we  set  aside  £5.793  for  special 
depreciation,  and  the  balance  carried  forward,  £24,485,  is 
£3,758  more  than  was  carried  forward  in  the  previous  year. 
The  money  is  well  employed,  and  we  can  lay  our  hands  upon 
a  lai-ge  portion  of  it  at  any  moment  if  it  is  required.  We 
can  utilise  it,  if  necessary,  for  equalisation  of  dividends. 
Our  business  is  increasing  in  every  department,  and  we 
cannot  tell  what  our  requirements  in  the  future  may  be. 
When  we  can  see  clearly  what  those  requirements  are  we 
may  possibly  place  some  proposition  before  the  shareholders 
for  them  to  consider,  but  that  is  a  matter  entirely  in  the 
future.  When  I  say  "entirely  in  the  future,"  1  am  not 
suggesting  that  it  may  be  put  off  for  a  long  period,  because 
things  are  moving  very  rapidly  in  these  days,  and  it  is 
essential  that  we  should  keep  abreast  of  tbe  times.  We  are 
watching  carefully  the  way  things  are  developing  in  the  Port 
of  London,  and  when  we  see  what  is  the  wise  course  to  adopt 
we  shall  not  delay,  but  shall  probably  call  you  together  and 
submit  to  you  a  well-thought-out  proposition  as  to  the  future 
of  the  business. 

The  report  was  unanimously  adopted,  and  the  dividbnct 
reconnnended  was  declared. 


KAJANG  RUBBER  ESTATES.  LIMITED. 

Thk   meeting    was    held    at     Kdiidnirgh    .m     April    14,    Mr. 
William  Creeiihill.   Chairman  of  the  Conipany.  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  The  total  acreage  owned  by  the  Company  remains 
the  same  as  previously,  and  is  2,568J  acres.  The  amount 
of  land  under  cultivation  al.so  remains  the  same — viz.,  1,325 
acres.  The  Government  have  adopted  a  new  scale  of  rents 
tor  the  occupancy  of  land,  and  considerable  abatements  are 
allowed  under  tliis  new  cy.stem,  which  this  Company  will 
benefit  from  in  future  years.  The  crop  of  rubber  for  1914 
was  55,258  lb.,  as  against  an  estimate  of  52,800  11).  The 
crop  of  ruhb.^r  for  1913  was  42,413  lb.,  and  the  estimated 
crop  for  1915  is  96,000  lb.  The  acreage  under  tapping  at 
December  31  last  was  197.04  acres,  nearly  one-sixth  part 
of  the  cultivated  area.  The  trees  Ireing  tapped  numbered 
21,433.  The  average  yield  ))er  acre  last  year  was  315  lb. 
Siiue  October  last  alternate  day  tapping  has  baen  resorted 
to,  the  advantages  of  which  are  obvious.  The  Manager  be- 
lieves that  the  lull  benefit  of  alternate  day  tapping  has 
not  yet  been  obtained,  as  the  system  had  only  been  iu 
vogue  for  tiiree  months.  The  f.o.b.  costs  for  the  year 
1914  are  1.--.  Igrf.,  as  against  U.  5(1.  for  the  year  1913.  being 
a  reduction  of  Z^d.  per  pound.  The  all-in  costs  for  1914  were 
U.  5.28rf.,  as  against  U.  11.25rf.  in  1913.  or  a  reduction 
of  nearly  6r/.  per  pound.  I  trust  the  Eharcholders  will  con- 
sider this  satisfactory.  A  policy  of  thinning  out  has  been 
.adopted,  and  meantime  the  Manager  aim.^  at  reducing  the  j 
number  of  trees  to  100  per  acre  on  the  matured  area.  This  | 
figure  has  no'v  been  reached.  It  is  deemed  desirable  to  do  this 
work  gradually.  The  trees,  the  Manager  states,  are  every- 
where showing  the  benefit  of  thinning,  and  are  looking 
thoroughly  healthv  and  robust.  The  directors  regret  to 
announce' that  on  board  the  s.s.  Troi/ii.--.  which  was  sunk 
by  the  German  cruiser  Emihii.  there  was  2,615  Hi.  of  rubber 
boloiiging  to  the  Company,  the  estimated  loss  being  £200, 
and  which  consignment  was  not  insured  against  war  risk. 
The  question  has  been  raised  whether  further  cultivation 
should  be  proceeded  with.  The  directors  are  reluctant  mean- 
time to  break  up  more  ground,  as  they  feel  that  the  larger 
portion  of  profits  earned  should  now  be  distributed  to  the 
sliareliolders   in  dividends. 

The  profit  earned  tliis  vear  i.-,  £1,793  14.-'.  8</..  as  agamst 
£1.436  ll.".  9(/.  la,st  vear.  It  has  to  be  borne  in  mind  that 
the  directors  have  restricted  their  fees  for  the  year  by 
one-balf-viz..  £200.  With  fair  luisiiiess  and  no  ui. foreseen 
trouble    it  Js     most      likMv    tl„.   dire,  tors    next   yc;ii-   will   ho 
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in  a  position  to  declare  a  dividend.  The  outlay  in  respect 
of  capital  this  vear  was  £3,912  18.--.  2'l..  and  the  fnnds  m 
the  hands  of  the  Company  should  be  sntliaent  to  bring  the 
ares  under  cultivation  to  full  matmity. 

Mr.   Arthur  G.   Thornton  seconded  tlio   resnlulion.   which 
was  unanimously  ado]ited. 


OOREGUM  GOLD  MINING  CO.   OF  INDIA,  LIMITED. 

The  meeting  was  held  on  April  13  at  ihc  fannon  >:tr-ct 
Hotel.  E.C.,  Mr.  Malcolm  Low  (Ch:>irm:ui  of  the  Company) 
presiding.  ,         ,       ■         .    ,  , 

The  Chairman,  in  movnig  the  adoption  cf  the  report  and 
accounts,  s;iid  :  Our  output  of  gold,  nur  prohts,  our  dividends 
and  our  reserves  of  cash  all  stand  higher  than  they  did  at  the 
close  of   the  previous  year,  and    our    underground    develop- 
ments have  proceeded  so  satisfactorily  that  we  find  ourselves 
with  a  very  large  addition    of  ore   reserves    at   the   close  of 
the  vear.    "We   milled    154,898   tons  of  quartz  and   cyanided 
170,050    tons    of    tailings — that    is,    sand    and    slimes  taken 
together.     These   quantities    are   in   excess   of   those    treated 
in  the  pre\-ious  year,   and   we   secured  from  them   86,569   oz. 
of  6ne  gold,  which  is  1.268   oz.  above  that  secured  in   the 
previous  year,    and    constitutes  the   highest    annual    outturn 
of  gold  that  the  Company  has  ever  made.     The  mine  is  just 
now  looking   so  well  in  depth   that    I   think  the   suggestion 
may  be   hazarded   that  the  milling   rate    may   possibly  be  a 
little  higher    during   the    current    year.      The    cost    per   ton 
of  ore  milled,   calculated  on  the  entire  expenditure   in  Eng- 
land and  India,  works  out  at  22.<.   104//.,  including  6.«.   llf'/. 
for  development.    Thisis2rf.  per  ton  higher  than  in  the  previous 
veaJ,   and  is  accounted   for   by  the   jiartial  reversion  to   and 
substitution  of  steam  for  electric  power.     Adverting  no-w  to 
the  accounts,  you  will  see  that  the  balance  sheet  shows  that 
our  expenditure   on   capital  account  was   £35,002.     Turning 
next  to  the  income  and   expenditure   aicount.    we    see   that 
the  86.569  oz.  of  fine  gold  realised  £567.081.     If  vou  deduct 
from  this  figure  £21,659  for  royalty,   and  add  £4,922  lepre- 
senting  interest   and   certain   miscellaneous   receipts,    we    get 
a  net  income  for  the  year  of  £350.334.     On  the  either  side, 
the  different  items  of  expenditure  are  set  out  in  detail,  anil 
aggregate  £177.007.  leaving  a  balance  of  profit  for  the  vear 
of   £173,337.     To  this  last  figure  we    have  to    add   £1,584 
brought    forward    after    paying   the    final     dividend    of    the 
previous  year,    and    £1,494   representing   dividends    on    our 
shares  in  the  Kolar  !Miiies  Power  Station,  Ltd.     This  makes 
a  grand  total  of  available  profit  of  £176,416,  as  shown  in  the 
profit   and    loss    account.     The    charges    and    appropriations 
against   this   total    are    detailed    on   the   other    side.      These 
various    charges    and    apiiropriations     amount     together    to 
£101,341,  which,  deducted  from  our  grand  total  profit,  leaves 
IS  with  a  disposal  balance  of  £75,075.  out  of  which  we  now 
I  propose  that  the  sum  of   £72.154  be  appropriated  for  a  fin--! 
'  dividend  of  2.<.  per  share  upon  both  classes  of  shares.     The 
total  dividend   for  the   year   will,   therefcjre,   be   4.v.   6d.   per 
share,    or   45    per    cent.,    upon    the    Preferred    shares,     and 
3«.  6'/.,  or  35  per  cent.,   upon  the  Ordinary   shares. 

Improved  Undergionnd  Position. 

Mr.  Edgar  Taylor  said  :  Mining  opoialions  during  the 
past  year  have  again  been  attended  by  most  gratifying  and 
favourable  results.  The  addition  of  79,313  tons  to  the 
reserves  of  ore,  making  a  total  of  265,260  tons,  is  a  most 
satisfactory  feature,  the  increase  amounting  as  it  does  to 
over  half  a  year's  total  output  from  tlie  mine.  The  ques- 
tion of  mine  ventilation  has  needed  increasing  vigilance  from 
the  staff  on  the  spot  in  consultation  with  us  here  in  London. 
A  scheme  has  been  decided  upon  by  whiili  the  natural  venti- 
lation of  the  mine  is,  and  will  be,  "further  assisted  by  power- 
ful fans,  and  we  have  no  fear  about  the  success  of  this  for 
some  time  ahead.  It  is,  however,  considered  necessary  that 
m  the  near  future  a  considerable  outlay  be  made  upon  the 
sinking  of  a  new  vertical  shaft,  the  object  of  which  will  be 
to  secure  satisfactory  general  ventihilion  in  the  mine,  this 
having  become  a  matter  of  the  utmost  importance.  At 
Taylor's  section  cross-cutting  has  now  been  commenced  at  a 
WW  54th  level  at  a  vertical  depth  190  feet  below  the 
52nd  level.  The  52nd  and  51st  levels  south  have  both  been 
started  and  driven  short  distances.  According  to  latest 
advices,  the  former  carries  reef  H  feet  wide,  worth  1^  oz. 
per  ton,  and  the  latter  1  foot  of  quartz  a.ssaying  ^  oz.  In 
Oakley's  section,  the  deepest  working  on  this  ore  shoot — and 
1  may  say  incidentallv  the  deepest  on  tlie  ore  shoots  of 
the  field — is  the  main  winze  below  the  52nd  level,  where 
25  feet  has  been  sunk  on  reef  l^S-  feet  wide  worth  Ij  oz.  In 
liullen's  section  48  per  cent,  of  the  year's  total  footage 
was  effected,  and  here  developments  have  been  remarkablv 
successful.  The  48th  level  at  the  date  of  the  last  general 
meeting  was  a  point  of  peculiar  interest.  We  were  able 
at  the  time  to  announce  the  discoverv  of  reef  carrying  gold 
intersected  in  a  cross-cut  west  from"  the  shaft,  this  year 
we  are  able  to  state  that  the  cross-cut  west  referred  to  eventu. 
ally  proved  the  existence  of  three  reefs,  or  branches  of  the 
lode,  respectively  l^,  4  and  1^  feet  wide,  and  all  three  of 
wy  good  grade  at  the  point  of  intersection.  We  are  also 
able  to  point  to  the  driving  of  810  feet  at  this  depth  on  a 
tine  run  of  oiartz,  the  northern  limit  of  which  has  not  yet 
been  reached.  I  beg  to  seco:;d  the  adoption  of  the  rep'ort 
and   accounts. 

The  resolution   was  un-nimously    adopted. 


BALAGHAT  GOLD  MINING  COMPANY,  LIMITED. 

Tur  nie.4iui^  was  held  <.n  April  Kt  :,t  6  Qm.cti  StrccC  Place, 
E.C,  the  Right  Hun.  l.,.,a  Ribblcsdale  tthe  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  acconnts,  .said  :  The  tonnages  of  quartz  and  tailings 
treated  during  the  year  are  vi'ry  much  the  same  as  in  th& 
previous  twelve  months.  To  December  31  last  gold  was 
[iroduced  to  the  value  of  £66,691.  In  the  previous  vear 
the  figure  was  £57,103,  so  there  is  a  small— a  very  small— 
falling-off.  The  revenue  account  before  you  .shows'  that  the 
costs  amounted  to  £65,781  and  the  total  receipts  to  £64.221,  ' 
after  allowing  for  the  royalty  which  we  pay  to  the  Mysore 
Government.  Thus  we  have  incurred  a  small  loss  of  £1,560, 
and  this  has  been  debited  to  profit  and  loss  account,  together 
with  the  sum  of  £3,532  in  respect  of  depreciation  of 
machinery  and  plant.  As  against  the  small  loss  I  spoke  of 
just  now,  the  profit  and  loss  account  has  been  credited 
with  the  interest  on  the  Argentine  Treasuiy  bills,  which  is 
£444,  dividends  received  from  the  North  Anantapur  Gold 
Mines,  £356,  and  dividend  received  from  the  Kolar  Mines 
Power  Station,  £160.  The  debit  with  which  we  start  now  is 
£16.645  altogether,  but  of  that,  of  course.  £12.500  odd  stood 
at  our  debit  on  December  31,  1913.  The  total  liquid  assets 
at  December  ol  last  were  £33,238.  our  liabilities  being 
£11,911.  That  gives  a  balance  of  as.sets  over  liabilities  of 
over  £21,000,  and  in  addition  to  that  the  Company  pos.sesses 
materials  in  stores  at  the  mines  worth  over  £9,000.  We 
have  also  our  shareholdings  in  Anantapur  Ookl  Field,  North 
Anantapur.  Jibuti!,  East  Beterasawmy,  and  the  Kolar  Mines 
Power  Station.  In  view  of  the  recent  discoveries  in  the 
bottom  part  of  the  mine,  it  was  deemed  advisable  to  secure 
additional  ground  to  the  west,  as  the  lode  in  the  Kolar  field 
dips  to  the  west.  We  have  therefore  arranged  to  ])urchase 
from  the  Gold  Fields  (jf  Mysore  and  General  Exploration 
for  the  sum  of  £2,000— and  I  fancy  we  shall  get  it  settled 
np  at  once — an  area  of  237  acres  of  land  lying  immediately 
to  the  west  of  the  Balaghat  mine. 

Lieut. -Colonel  Sir  Doiuili!  Rnbertson  seconded  the 
motion. 

Improved  Underground  Position. 

Mr.  Arthur  Taylor  said  :  The  reserves  of  ore  have  been 
re-calculated  and  amount  to  23,877  tons.  The  best  prospect 
for  the  future  undoubtedly  lies  in  the  southern  section. 
We  informed  you  la.st  year  that  the  3,175-foot  level  south  of 
Ogle's  main  winze  had  discovered  a  new  ore  body  233  feet 
long,  which  carried  fair  values.  During  the  year  under 
review-  driving  at  this  level  amounted  to  753  feet,  and  in 
the  last  209  feet  driven   quartz  has  again  opened  out  to  an 
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average  width  nf  16  imlies,  carryi'ig  about  j  oz.  of  gold 
per  ton.  A  winze  lias  been  snnli  below  the  level  on  the  first 
shoot — the  one  that  was  mentioned  at  the  last  meeting — and 
has  followed  reef  down  to  the  3,300-foot  level,  in  places 
giving  high  assays.  The  3,300-foot  levels  north  and  south 
from  this  winze  have  been  advanced  95  feet  on  quartz 
1  foot  wide,  worth  1  oz.  12  dwt.  per  ton.  The  winze  has 
also  been  continued  below  the  3,300-foot  level.  This  has 
attained  a  depth  of  64  feet,  and  a  new  3,425-foot  level  will 
soon  be  started.  Below  the  3,300-foot  level  the  quartz  in 
thio  winze  has  averaged  2  oz.  over  1  foot  in  width.  Work 
is  also  being  continued  at  the  2,600  iuul  2.300  foot  levels 
I'-igher  up,  where  1,004  and  843  feet  respectively  have  been 
driven.  These  two  levels,  being  in  the  region  of  disturb- 
ance, are  not  yet  considered  far  enough  south  for  meeting 
with  ore,  but  their  extension  southward  will,  it  is  hoped, 
prove  that  the  ore  bodies  discovered  in  the  deeper  levels 
exist  higher  up  in  the  mine.  An  important  matter,  now  in 
hand,  is  the  connecting  up  of  the  deeper  3,175-foot  level,  by 
means  of  a  subsidiary  shaft  winze,  with  the  workings  above. 
This  is  essential  for  better  ventilation,  :md  will  also  provide 
a.i  improved  means  for  removing  the  broken  ore.  We  feel 
that  the  policy  for  the  Company  to  pursue  is  to  continue 
anilling  the  ore  which  is  available  on  the  west  reef,  but,  as 
far  as  development  is  concerned,  to  concentrate  our  whole 
energies  upon  the  southern  portion  of  the  property.  It  is 
not  possible  yet  to  speak  definitely  in  regard  to  the  prospect 
here,  but  the  indications  are  certainly  mo.st  promising.  The 
discoveries  made  would  appear  to  be  on  the  main  lode,  and 
the  3,175-foot  level  is  now  1,100  feet  from  the  southern 
boundary.  The  Nundydroog  Company,  our  neighbours  to 
the  south,  have  been  obtaining  good  results  in  their  workings 
to  the  north— that  is,  towards  the  Balaghat  property — and 
this  fact  certainly  strengthens  the  opinion  that  we  may  have 
something  good  ahead  of  us  in  the  southern  section  of  our 
mine.  Further  exploratory  work  will,  therefore,  be  vigor- 
ously pushed  forward  in  this  direction. 
The  resolution  was  carried  unanimouslv. 


GOLD    FIELDS    OF    MYSORE    AND    GENERAL 
EXPLORATION.  LIMITED. 

The  meeting  was  held  on  Apiil  15  ;it  6  Queen  Street  Place. 
E.G.,  the  Right  Hon.  Lcjid  Uihblesdale  (Chairman  of  the 
Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  are  fortunate  in  being  able  to  show  a 
small  profit  for  the  twelve  months.  Your  income,  amounted 
to  £3,047.  and  the  expenditure  to  £2,829,  leaving  a  credit 
balance  of  £218.  But  included  in  the  expenditure  is  a  loss 
of  £325  on  some  shares  we  held  in  the  Kwaiig  Syndicate, 
which  has  been  wound  up,  and  there  is  also  an  expenditure 
of  somfe  £379  on  exploratory  work  which  we  undertook  in  the 
Shimoga  district  of  the  Mysore  State,  Southern  India.  At 
December  31.  1913,  we  had  a  credit  balance  at  profit  and 
loss  of  £1,068.  Adding  to  that  a  profit  of  £218  for  1914. 
and  deducting  for  income  tax  £274.  and  depreciation  of 
stores  £216,  we  carry  forward  to  1915  a  balance  of  £795. 
If  you  refer  to  oxn-  cash  position  at  December  31  you  will  see 
that  it  was  quite  good.  We  had  in  hand  at  that  time 
£24,743,  which  is.  of  course,  quite  apart  from  the  share 
assets,  a  detailed  list  of  which  appears  in  our  balance  .sheet. 
With  the  reopening  of  the  Stock  Exchange  early  in  the  year, 
and  with  fairly  active  dealings  now  in  some  of  the  shares 
we  hold,  we  can  now  arrive  at  some  approximate  idea  of 
what  our  share  interests  .should  realise,  and  we  find  that  the 
amount  may  be  taken  roughly  at  £25,000.  If  you  add 
that  £25,000  to  the  cash  resources  you  get  a  total  sum  of 
over  £49,000 ;  and  that  sum  of  money  is  exclusive  of  a 
large  acreage  of  land  which  we  still  hold  on  the  Kolar  field. 
As  a  matter  of  fact,  our  cash  position  is  a  little  better  than 
I  have  stated,  bei-ause  we  recently  sold  237  acres  to  the 
Balaghat  Company  for  the  sum  of  £2,000,  which  we  shall 
receive  ver.y  shortly.  The  report  touches  upon  some  of  our 
principal  holdings  in  other  companies.  I  need  not  tell  you 
anything  about  the  Mysore  Company  ;  it  continues  to  show 
the  fine  profits  which  it  has  shown  for  so  many  years,  ami 
to  pay  a  very  high  rate  of  interest^  on  its  capital ;  ll.-''.  (xl. 
per  share  was  the  distribution  for  1914,  which  is  equivalent 
to  a  dividend  of  115  per  cent.  Then  we  have  a  large  holding 
of  25,000  10%  Preference  shares  of  2.«.  6il.  eaih  in  the 
Barramia  Mining  and  Exploration  Company  and  18,000 
Ordinary  shares  of  S.-'.  each.  We  have  again  received  our 
dividend  on  those  Preference  shares  in  respect  of  1914. 
Now  I  come  to  a  holding  which,  I  think,  is  of  even  greater 
interest — that  is,  the  large  holding  we  have  of  25,000  shares 
of  10.?.  each  in  the  Sudan  Gold  I'ield  Company,  Limited. 
These  .shares  stand  in  our  books  at  a  cost  of  £5,000,  which 
is  equivalent  to  4.«.  per  share.  The  Sudan  Company's  report 
for  the  past  year,  which  has  been  issued  recently,  .showed 
that  a  profit  of  over  £20,000  was  made,  and  that  the  reserves 
of  ore  had  materially  increa.sed.  At  December  31  last  the 
reserves  in  sight  represented  three  years'  work  for  the  mill. 
A  first  dividend  of  l.«.  per  .share,  or  10  per  cent,  upon  the 
nominal  capital,  was  distributed,  and  as  that  only  absorbed 
£6,387  9s.,  a  very  substantial  balance  was  retained,  and  goes 
to  the  strengthening  of  the  Company's  financial  position — 
that  is,  the  Sudan  (lold  Field  Company's  financial  position. 


-that   the 


You  i)robably  know— but  anyhow  I  will  tell  you- 
shares  have  appreciated  in  '  value  of  late;  they  are  now 
about  9s.  each,  and  I  believe  this  Sudan  Gold  Field  Com- 
pany's property  will  be  a  very  fine  one.  I  think  our  25,000 
shares  are  a  very  valuable  holding,  and  I  should  say  that 
at  9.«.  it  is  a  cheap  share.  However,  that  is  my  own  indi- 
vidual opinion,  and  in  these  matters  everyone  judges  for 
himself.  In  the  Champion  Eeef  Gold  Mining  Companv 
of  India  we  have  8,332  shares.  This  Company  has  just  de- 
clared its  first  interim  dividend  for  the  current  year,  and 
the  prospects  of  the  Company,  as  you  probably  know,  are 
better  than  they  have  been  for  a  very  long  while.  We  have 
.just  had  our  Balaghat  meeting,  and  I  was  able  to  tell  the 
shareholders  that  at  the  lowest  level  of  that  mine  we  have  a 
very  much  more  favourable  indication  than  w-e  have  had 
for  some  time,  and  our  new  superintendent,  a  man  of  great 
experience  on  the  Kolar  field,  tells  us  that  the  outlook,  owing 
to  this  new  development  at  the  lowest  level,  is  full  of 
promise.  In  that  Company  the  (iold  Fields  Company  holds 
3.450  shares.  The  Ta.smania  Gold  Mine,  I  am  sorry  to  say, 
has  always  been  unlucky  since  we  have  had  anything  to  do 
with  it.  Mr.  Arthur  Taylor  has  just  come  back  from  India, 
and  I  was  talking  to  hira  this  morning.  He  tells  me  he  is 
pleased  with  the  prospects  of  the  East  Beterasawmy  mine 
on  the  Kolar  field.  That  mine  is  now  being  explored  by  a 
small  syndicate  in  which  we  have  taken  a  considerable 
interest,  and  the  exploration  certainly  justifies  further  de- 
velopment, 

]>ord  (ilenconner  seconded  the  motion,  which  was  carfted 
unanimouslv. 
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Aurora  West  United. —  There  are  in  issue  212,705 
Ids.  sliarcs,  and  a  favourable  opportunity  will  be 
taken  lor  a  further  issue  to  deal  with  floating  debfc, 
the  total  authorised  capital  being  £300,000,  in 
0)00,000  10s.  shares.  Net  floating  indebtedness  now 
about  .£105,000.  Plant — SO  stamps;  capacity  in- 
creased to  15,000  tons  per  month. 

rearenda 
D30.31  Stpi 


1913  ., 
1911  . 
1915. 
J;in .  . 
Felj. 


TQna  Sort-  ^Revenue^  — Bxpensea-.^     ^Profit-..     Prico 

Milled  ing    Amt.  Pertou  Amt.  Perton  Amt.  Pertonendtf 

%         fi  £  £  Period 

170.661    20.S  227.35'2    26/3    168.564    19/9      58.788     6/11   A 
164,791    161  2J2,889     24/7    162,458    19/8       40,421     4/11  — 


Year  ends       Tons     Sort- 
Dec.  31  Stps.  Milled    ing 


14,500    13}    17,668    21/4      13,298    18/6        4.370     6/10    l\. 
13,160    —      16,313    24/10    13,167    202        3,146     4/8 
Mar.    ..._--  —         --  —         4,0C5      - 

Bantjes  Consolidated.— Capital  issued  £502,306. 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

^Revenue—,  ^Expenses— s    ,— Profit— ,     Price 

Amt.  Per  ton  Aint.  Per  ton  Amt.  Per  ton  endot 

£  £  £  Period 

1913  ...  100    301.440    10}  389.274    25/11  340,886    22/8   48.388      3.3       Vi 

1914  ...  ICO   279,190    —    320,650    22/11  289,911    20/9    30,739     2  2      — 
1915. 

Jan.   ...  100      ll.OEO    l\      11,866    21/5      18,422    33/3      «.M6*    U  '-'     i 
Feh.  _  1(0      13,200    —      13,841    20/U    19,931    3r/2      6,090'    913'        jxd 
M.ir.  ...    —      25,500    —     25.816    2i;il    23,295    19/9     2,621     2/2        H 
'   Loss  due  tocoiitial  shaft  breakdown. 
Dividends— 1913,  June,  5  ;  Dec,  2|  per  cent. 
1914,  Jane,  2J  per  cent. 

Brakpan. Capital  issued,  750,000  £1  shares;  160 

slaiiips.     Xiiic  tube  mills  now  working. 

fear  ends         T  ns    Sort-  ^Revenue^  ^Kxpenses-v    ^Proflt^    Price 

Deo.  31    Stp3.  Milled    Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  ot 

%  £  £  £  Period 

1913  ...  149av.  613.269  13!  86,x314    28/3  574.624    18,9  2?0.7£0 

1914  ...    140      621,573  13;  853,116  27/7    575,660    18/6  283,156 

J.an.    .'..      140  r5P,560  n;    77,813  27,6      51,575      18/3    26.238      9/3     2J 

Feb.    ...      —        63.1'iO  —      75.171  28'3      50.023      1810  25,143     9/6     2,i 

Mar.   ...     —       £8,200  —      79,818  27/5      53,936      186    25,832      8/11   2* 

Dividends— 1913.  June,  20  :  Dec,  \U  per  cent. 

1914,  June,  12J  ;  Dec  ,  m  per  cent. 

City  Deep.  —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

rear  to             Ton?  Sort-  ^Tlovenue-,  —Expenses^  ^Profit—     '"'^'f'"; 

060.31  Stp«.   Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  fi 

%        £                      £  £               Perltit 

1913  ...   150     4P8.400    llj  886,120    37/9    692.130    25/3  292.990    12/6   2% 

1914  ...      160    505,3:0    7i  935,711    38/2   531,835    23/Z  404,878    16/0    — 
1915.  „,  , 

Jan.  ...    150       46.800    12]    83,003    36/8      48,665    23,'9      37.318    15/11  2ft  ' 

Fol —         41,000    -     82.343    40/1      46.657    22/9      35.(i89    17/4    2ixrt  • 

Mar....    —         50,000    -      93,554    37/5     52,893    21/2      40.651    16/3    2.15    ^ 
M  jnthly  and  quarterly  profits  Include  net  yield  from  accumulated  slimot 
Dividends— 1913,  June,  10;  Dec,  7i  per  cent. 

1914,  June,  11  {  ;  Dec,  12i  per  cent. 
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Consolidated  Langlaagtc— £950,000,  in  £1  shares. 

70  000  Five-and-a-IIalf  per  Cent.  Debentures.  100 
3W  stamps  and  10  tubes.  About  £300  monthly 
.ndry  revenue  included  below. 

,,to  Tons    Sort-  ^Revenue^    ^Kxpenses-^    ^Proat*^    Price 

e  a  Stps.  Millod    Ing     Amt.  Per  too  Amt.  Per  tou  Amt.  Per  ton  end  of 

_  295  072  —  412,431  27,11  290,993  19  9  123,959  8  5  I/5 
9MaT  683,100  5  710,811  27-2  462.237  17/8  252.332  9  8  IJ 
9^1     573100    25  739,704    25,7    423,799    14,8    315,905    10/U     — 


50.600  21 


31.411 
29,712 
31,651 


12  5    IHr 


•  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1913,  Dec,  10  per  cent,  (first  declaration). 
1914,  June,  10  ;  Dec,  10  per  cent. 

Consolidated  Main  Reef— £92i, 364,  hi  £1  shares. 
10  stamps;  three  tube  mills. 

irends  Tons    Sort-  —Revenue-^  — Expenses-,      ^Profit-^    Price 

loSOStDS    Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  (1 
■^  '  %  £  £  £  Period 

3-14...96av.241,016    —    379.543  31/6    262,942  21/10    116,601     9/8       i3 

"'"lio       75.045      15    113,764  30/3     76,536  20  5        37,178    9/10  — 

■  qr '03av.  68  810      —    104,89130/6     75,579  215        31.312    9/1  — 

;    _-       23.010       8;        -        —          -       -         11.183     9/3  \% 

,        _          _         _        _        _          —        —         10,345      —  i 

,_■'_■_  _          __————         11.707      —  18,0 
Dividends — 1913,  June,  5  ;  Dec,  5  per  cent. 
1914.  June,  5;  Djc.,6i  percent. 

Durban  Roodepoort  Deeo.— £440.000,  in  £1  shares 

iree  tube  mills.      Crushing  capacity,   about  25,000 
ES  a  month. 

irto  Tons  Sort-  ^Revenue^  --Expenses^     ^Proflt-v      Price 

S.31  Stpa.  Milled  ing  Amt.Perton  Amt.Perton  Amt.  Per  ton.  end  tf 

%  £  £  £  Period 

3  ...     100    291.590    13    420.412    28/10  356.176    24/5    64.256      4/5        j 

4  ...    100   298,390    —    407,495    27/1     349,534    2!/5    57,961     3,11     — 


916. 


100     27,000    12 

—  21,160    — 

—  27.000    — 


63,004 

8/9 

13 

55,015 

8/6 

1,S 

60,018 

8/i 

IS" 

ighout. 

34.433    25'6      31,659    25/5      2.804      2/1       \i 
31,313    25/10    30,885    25  6         428      -/*         3^il 
36,122    26/0      33,4C7    24,9      1,715      1/3        J 
Dividends — 1913,  June,  5  per  cent. :  December,  nil. 
1914,  June,  3J.  Dec,  3f  per  cent. 
Decrease  in  profit  ascrihed  to  lower  tonnage  owing  to  short  month, 
;inued  low  values,  high  costs  through   extraordinary  expenditure  on 
es,  and  large  influx  ut  new  natives,  from  which  little  result  obtained. 

East  Rand  Proprietary  Mines.—  Capital  issued, 
2,445,897,  in  £1  shares;  £1,200,000  Convertible 
'Te  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
lills. 

arenda  Tons  Sort- —Revenue^  --Expenses-,     —Profits      Price 

C.31  Stpa.  Milled  ing  Amt.Perton  Amt.Perton  Amt.  Per  ton  end  of 
%         £  e  £  Period 

3  ...8201.769,000  9i  2.788.832  31 '6  1.775.688  20/11.015.144  115  2,', 
'4  ,..  820  1,831,950  —2,579,172  23  0  1,785,208  19,'5  793,964  8/6  — 
915. 

1.  ...  820     145,8C0    10     210,422  23,'3      147,418  20,'6 

D.-...  820     129,409    —.180,277  27/10    125,262  194 

J.  ...  B20    145,000    —     205,622  28/4      145,50120  1 

Accumulated  slimes  profits  included  thn 

Dividends— 1913.  Au?ust,  12|;  Dec,  12^  per  cent. 

1914,  June,  7| ;  Dec,  10  per  cent. 

The  February  return  stated:  "  Shortage  of  labour 
■sponsible  for  small  tonnage,  with  consequent  de- 
■ease  in  profits;  labour  position  now  improving." 

Ferreira  Deep.— £980,000,  in  £1  shares.  Mills, 
5O  stamps  and  7  tubes. 

arenda        Tons    Sort-  --Revenue^  ^Expenses-,     ^Profit-,       Price 
'Pt,30         Milled   ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
Stps,  %  £  £  £  Period 

2-13  245  647,550  13,1  1,345,941  41/6  649,308  20/1  669.214  21/5 
,3-14  231av.668,530  ll"  1,235,633  36/11584.475  17,5  e52.153  19,3 
1.914-15. 

icqr.  280  158.390  8  259,505  34/0  152,584  19,3  116.921*  14/9 
In.  ...  280  57,820  lOi  96,864  33/9  50,909  17/3  45,965  16/1 
|b.  „,    —       53,570    —      98,105    36/7    48.211  18/0      49,892    ISfl 

[r.-    —      60,080    —    109,039    36/3    55,C57  18/4      53.982    17/11    ;i 
*  Qrade  for  month  of  December  was  low,  a?  hoisting  was  necessarily 
onea  to  ore  from  poorer  section  of  the  mine. 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 

Dividends— 1914,  March,  25  ;  Sept.,  25  ;  Dec  (bonus),  25 
per  cent. 

1915,  March,  25  per  cent. 

Ginsberg.— 210,000  £1  shares  issued.       One  tube 

ill: 

arto  Tons  Sort- ^Revenue-s  ^Expenses^     ^Profit-^      Price 

cSl  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
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2,' 
23  xd 


80  176.057    30    241,645    27/9    172,029  19/6 
775  179.039    23    204,e22    22,9    159,951  17  iO 


—    14,954    22;      — 


72.616    8/3 

44,'.61    4,11 


—  3,540    4/9 

—  3,072      — 
—       —       ———           —       —  3,671     — 

Dividends— 1913,  June.  ITJ ;  Dec,  17^  per  cent. 

1914.  June,  10  ;  Dec,  7i  per  cent. 


Geduld  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a   capacity   of   24,000   tons   a   month. 

fear  ends         Tons    Sort- ^Revenue^  ^Kxpenses-^      ^Profit-,      Price 
Deo.  31    btps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1913  ...   —      182,980    13l  257,263    28/1    22^i3i     24/9   30^735       3/4  ^^'^^ 

[Profit  irrespective  of  some  £6,800  miscellaneous  revenue  In  1913.] 
1914 ...  53Jav.252,847    -    401,587    31/9    295,651      23,5  105.936     8/4      — 

1915. 

Jan.  ...    60      22.780    —     36,463    32'0      25,465      22/4    11.CC8      9/8      ),V 

Feb.  ...    —      22,750    -        -         —         _  _       10,144      g/ll    23  6 

Mar.  ...    —      25,300    —     39,450    30/7      26.959      20/1    12,511      9/8    24,0 

Gold  reserve  ;  Dec,  5,324  ;  Jan.,  5,205;  Feb..  4,431 ;  Mar.,  4,431  oz. 

Monthly  and  quarterly  profits  include  sundry  revenile. 

Dividends — 1914,  Dec,  5  per  cent. 

Geldenliuis    Deep.  —  Capital,    £600,000;    issued, 

585,753    £1    shares.        300    stamps,     7    tube    mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  ,.-Revenue-v  ^Expenses-v     ^Profit->      Price 

Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £  £  £  Period 

1913  ...    300    624,010   13J    906.801    291761,267    4/5    145,534  4  8       1,% 

1914  ...    300    570,600    101781,570    27/4    651,530    22/10  130,040  4  6       — 
1915. 

Jan.    ...    300      50,2)0      llj    64.212    25'6      54,992    21/11      9,220  3/7      U 
Fob.    ...    —        47.500     —     61.582    26  U    52,505    22/1        9,077  310    Iffexd 
Mar.    ...     —       55,0C0    —      67,064    25  4      67,111    21/7        9,955  3,9      IJ 
1913  returns  and  since  include  yield  from  accumulateil  slimes. 
Dividends — 1913,  June,  10  ;  Dec,  7J  per  cent 
1914,  June,  8^' ;  Dec,  10  per  cent. 

Glencairn. —  £550,000,  in  £1  shares.  Sundry  re- 
venue, about  £2,000  a  year,  included  in  profits;  alio 
accumulated  slimes  revenue. 

rear  to               Tons    Sort-  ...-Revenue-^    ^Expenses-^     ^Profit^  Price 
Dec.  31    Stpa.  Milled   ing  Amt.Perton  Amt.  Per  ton  Amt.Perton  end  of 

%         £                       £                         £  Period 

1913 ...    160      240,768    163  189,716    15/9    16u.:31    13,4    29.335    f/5  3/6 

1914  ...  168.>av.251.652      9J-  178,433    14  2    143,429    11,9    30,004     25  — 

1915. 

Jan.  ...  160          20  550    ICJ       _         _         _         _      12,808     2  9  3/0 

Feb.  ...      —           ______       2,280      —  2/0  .\d 

Mar....      _           ____„_       1,780      _  2,6 

Diviilends— 1913,  June,  nil ;  Dec,  5  per  cent. 
1914,  June,  nil ;  Dec,  6  per  cent. 


Tha 


Price 
end  of 
Period 


Glynn's  Lydenburg. — £170,000,  in  £1  shares. 
Company  has  one  tube  mill,  started  May  1910. 

Tear  to  Tons       ^-Revenne-^    ^Expenses  ^      ^Profit-^ 

July  31       Stps.  Milled     Amt.Perton   Amt.Perton  Amt.Perton 

£  £  £ 

1915-14   ..    20      45,938    100,626    43/9        46,730    20/4       53,846    23/5 

1914-15. 
Oct.qr....     20      12,201      23,400    38/4        11.239    18/5        12161    19,11 
Jan.qr.  ...    20      11,666      18.531    31/10      11,845    20  4         6,736»  11,'6 
Feb.        ...    20        3,757       6,159    32/10       3,857    20/7         2,302    12/3 
Mar.      ...    —  _  —         —  —        —  2,678      — 

•  Results  affected  by  exceptionally  heav.v  rains  and  thunderstorn 
Dividends — 1914,  Jan.,  10  :  July,  10  per  cent. 
1915.  Jan.,  10  per  cent. 


Gocll. —  £55U.(HiU.  in  £1  sliares.  .\11  outstanding 
Debentures  to  be  paid  ofi  July  1,  1915.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £2,000  a 
year,  included. 

Ifear  to       Tons    Sort-    ^Revenue-v    r-Kxpenses^       ^Proflt-^       Price 
Dec.  31      Milled    ing    Amt.  Per  ton    Amt.  Per  ton     Amt.  Per  ton  end  of 
%  £  £  £  Period 

1913  ...    327,600       15        330,420    20  2       265.931    16/3       64,489      3/11    H 
1914...    360,000       10       281,143    212        2fS,983    14  5       122.160      6/9    _ 

19,5. 
Jan.    ...    31.500      10;        30.051    19/1  21,293    13  S  8,733»    5/7     ii 

Feb.    ...    28,200       —        27,552    195         19.9:9    14,2  7.393      5/3   13,0 

Mar.  ..._———  -  -  6,403       —    13/0 

•  Decreased  profit  due  toa  slight  fall,  nbich  is  regarded  as  temporary, 
in  the  average  grade  of  ore  mined. 

Dividends— 1911,  June,  7J ;  Dec,  5  per  cent.    Nil  since. 

RIeinfontein. —  Capital  issued,  £1,151,540,  in  £1 
shares;  further  115,154  shares  arranged  to  be  issued 
at  par;  .i;175,000  6%  Debentures.  220  stamps. 
Four  tubes.  Plant  capacity  now  over  600,000  tons 
a  year. 

fr  ends  Tons  Sort-  ^Revenue-,    ^Expenses*^  ^Profit-s     Price 

Deo  31  stps.     Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1912  216Jav.549,730  21    775.708      23/2      535.054    19,5    240,654    8/9    Iris 

1913  ".  196av.  540.300  175  742.870      27/5      511.326    If/Ll  231.524    8,'6    IJ 

1914  ...  200      601,000  19   791,722     26/4     528,452    17/7    263,270    8/9   — 

Jan.^^..  200        52,350  161       -  _           -         -       23,171  8/9     gj 

Feb           200]       49,100  —      63,886  26/0        42,460    17/3      21,425  8,'9  lj%xd 

Mar.    ".'.".  200        63.600  —     69,113  25/9        46,031    17/2      23,082  8,7  24/6 

»  Not  including  considerable  expcn,lituies  in  connectlorr  with  the 
Apex  and  Benorri  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 
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Heriot. —  Issued  capital  £115,000,  in  Hi  stiare* 
One  tube  mill. 

year  to  Tons   Sort- ^Revenne->,    ^Bxrenses-^    ^Profit^         Prlcn 

Dec.31  Stps.  Milleii  ing     Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  i  f 

%  £  e  £  Period 

1913  ...  70    133.128    191    2S6.156    36/6      155,844    23  1      82,612    12,5    2Jxrt 

1914  ...70    151,228    16        281,755    36/5        .'8,197    20/il  120,324    Ic/O    — 
19)5. 

Jan.    ...  60      12,f00    19  —         —  —  —         10,028     15/8   21| 

Feb.        _____  _  _  90C2     —      3 

Mar.       _____  _         _         2?,\58     —      2,'e 

Dividends— 1913,  May,  35 ;  Nov.,  35  per  oent. 

1914,  Maj,  3} ;  Nov.,  35  per  cent. 

Knight  Central.— .£900,000,  in  ^ei  shares.  Thicc 
tube  mills. 

Year  to  Tons     Sort- ^Revennc.^,  ^Expenses-^  ^Profit-,^     Piiic 

Ueo.31      Stps. Milled    ing  Amt.  Per  ton  Amt.  Perton  Amt  Perton  end  of 

%         £  £  £  Perl,  il 

1913...    102|av.  278.010   6^314,274      22/8    282.047    20/4    32,227      2/4 
1914...    103Sav.  234,960   3    316,076      22/2    273,;25    19/2    42,751      3/0        _ 

1915. 
Jan.  ...     115         27,100    —        —  _         _         _        4,023     2/11       ; 

Feb....        —  _        _        _  _         _         _        3,963      _       •;„ 

Mar....       —  _       _       _  _         _         _        3  910      _    6/B 

Dividends— 1910,  Dec,  5  per  cent.  Nil  since. 
Knights  Deep. —  Capital,  74.3, -526  £1  shares  issued  ; 
£70,6(JO  Five-and-a-IIalf  per  Cent.  Debentures  still 
to  be  redeemed.  THe  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Tear  ends       Tom    Sort-  —Revenue-^    ^-Kxpense8-.N      ^Proflt-x      Price 
July 31  stps. Milled    ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%        £  £  £  Pcrio.l 

1912-13.   375  1,117.121    >    839,915     16/0  671,050    12/0    168,865     3/0      li 

[Profits  given  below  include  water,  &c.,  revenue,  wtiicli  la  not  given  In 
the  above  figures. 
1913-14.    400  1,118,900-815,708        14  7  659.003    11/9  156,705     210      ].■; 

1914-15. 
Oct.  qr.  400  300,920—221,793  14/9  177,253  11/9  44,E65  3/0  — 
Jan.  qr.  4C0  290,600  _  222,341  15  3  175,199  12/0  47,142  ."5  11 
Feb....  400  86,';C0  —  63.82)  14  3  54,640  12/7  9,U9  2/1  1 
Mar....  —  99,100  _  73,3J1  14/1159,964  12/1  13,837  2/10  1,',; 
Gold  reserve  :  Dec,  43»  oz.  :  Jan.,  nil. 
Dividend.s— 1913,  June.  12J  per  cent,  on  £643,526. 

December.  5  per  cent,  on  £743,526, 
1914,  .June,  5;   Dec,  5  per  cent. 

Langlaagte  Estate.— Capital  £950,000;  iBsued, 
886, .500  £1  shares.     200  stamps;  five  tubes. 

Year  to  Tons         ^Revenue-^       ^Kxpenses-v       ^Proflt^      Tr'cp 

Dec.31  Milled       Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  end  of 

£  £  e  Petiod 

1313  ...    620.622      675,274    21/9        530,391    17/1      144.f83      4/8      1 

[Profits  include  estate.  4o.,  revenue  for  1913,  £17.808  ) 
1914  ...    £89.619      718,690    24  4       532.723    18  1      l£5,9t7       6  3     — 

1915. 
Jan.         ...      51,047       !S,803    23/0  42,7,''8    16,9       16,045       6/3      ;ii 

Feb.         ...       46,363       62.003    22/5  37,727    lf/5       14,276       6/2      i;3 

Mar.        ...      49,753       59.957«  24/1  45,451    18/i       14,506       6/10 18/0 

"  Previous  returns  have  given  value  of  gold  obtained,  but  for  tliis 
TOontli  the  ounces  prodnredare  given,  llie  value  hasljcen  calculated  out  lie 
basis  of  £ii  per  fine  ounce  being  secured. 

Dividends — 1913,  June,  7^, ;  Dec,  2J  per  cent. 
1914,  June,  5  ;  Die.,  5  per  cent, 

Lnipaard's  Vlei  Estate. —  Issued  capital,  £472,012; 
£88,000  of  Five-and-a-Half  per  Cent.  Debentures. 
60  stamps,  five  tube  mills.  Capacity  of  plant  since 
June  1914,  21,000  tons  a  month.  Miscellaneous 
revenue,  averaging  £950  per  month,  not  included 
below. 

Yearends          Tons   Sort-^Revenne-v  ^Rxpenses-^  ^Proflt-s        Price 
June  30  Stps.  Milled,  ing.  Amt.  Perton  Amt.  Perton  Amt. Perton  end  of 

%       £                         £  £                Period 

1913-14     60    194,980    —    217,720    22/3    189,643    19/5  23,077       2/10    9/9 

1914-15. 

Sept.  qr.  60       56,281    25i    58,765    JO/10   51.C61    18/1  7,704       2  9     — 

Dee.  qr.  60       54,?87    —     65,lf  8    2' ' !      49.5  ;3    18/3  6,575       2/0     — 

Jan.    ...  —        lP,f21    26',      _         _         _         _  si;*      -/:/•  9  0 

Feb.  ...  —        12.950    —        _          —         _          _  7,.3/S'      2/;>   7'3 

Mar.  ...  --        17.110    —           -          —            .          _  K.;o      ./j')   6  9 

Proceeds  from  accutiiululed  slimes  included, 

Dividend.s — 1909,  June,  5  per  cent.     Nil  since. 
Mine    partially    lloodod    tlirongh    abnormal    rains. 
ISUnc  should  lie  noniial  duriiif^  April. 

Meyer   and    Chariton Capital  £200,000,   in  £l 

sliai-cs.      Two   (iibf   mills. 

Year  to  Tons    Sort-^Revenue-^  ^Kxpenses^    ^Proflt-v       Pi  i.  e 

Deo. 31  Stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Perton  ond  ,f 

%        £  £  £  Period 

1913  ...    75    173.123     6i  422,179    48/9    158.388    18/3    253.791    30/6     5,i 

1914  ._    75    177,153    3}  408,479    «6/l    153,170    17/5    2-)5  3J9'  2810     — 
1916. 

Jan.    ...  75     14,995    IJ    33.379    44/6     13,236    17/9     20143    2r/9  5,^ 

Feb.    ...  75      13,510    _    31,013    45/11    12,690    18/11    1F,353    27/0  5' 

Mar.   ...  —        _       —       —        _         _         _.       20.f8l     —  5 

•  In  addition  (here  Is  £?,648,  result  of  clean  up  |]i  January. 

Diviilends— 1913.  June,  30;  Dec,.,  30+10  per  cent. 
1914.  June,  35  ;  Doc,  35  per  cent. 


Moddertontein, — Capital,  £1,400,000,  in  M 
shares.  Six  tube  mills  in  use.  Tresent  capacity  of 
plant,  52,. jOO  tons  per  month.  .'Vrrangements  beiii" 
made  for  additional  plunt  of  capacity  of  40,000  tons 
nioiitlilw  '  1 

I 
Tear  to  Tons  Sort- ^Revenue--,  ^Kxpenses-^    ^Proflfr^       -pi 

JuneSOStps.  Milled  ing.  Amt.  Perton  Amt.  Perton  Amt.  PertODenn, 
1913-14  180  510,350  4J  990,352  38/9  437,663  17/1  652,689  21/8'.r!j 
1914-15.  .         '" 

Sept,  qr.'lSD  156,500    15J      282,809    361116,370    14  10  166,439    21/3    _ 
nec.qr.   181  150,4C0    17       23i,349    3F/1  117,643    15/3     168,706    22  5    _ 
Jan, ...     130    50,600    17}     1C2,,392    40/5    40,075    15/10     62,317    24/7    13 
Feb....    _      46,000    —         f8,648    38'6    39,519    17/2       49,139    21/4  12jx, 
Mar....     ■-      52.500    —         97  5%    37/1    43,2?8    16,5      54,238    2?'3    13^, 
Returns  include  profit  from  accumulated  slimea. 
nividen^,s— 1913,  June,  15:  Dec,  15  per  cent. 
1914,  June,  15  ;  Dec,  15  per  cant. 


MISCELLANEOUS. 

Bell's  United  Asbestos  Co.— Balance  dividend  of  Is.  (uL 
per  share  on  Ordinary  and  a  bonu.s  of  l.«.  per  share,  making 
a  total  distribution  of   17^  per  cent,   for  the  year. 

Bobby  &  Co. — Dividend  of  6  i)er  cent,  per  annum  on 
Ordinary  .share  capital. 

Clak  i.,iNE  Steamers. — Final  dividend  of  24*.  per  share 
on  the  Ordinai'v  shares,  making  15  per  cent,  fur  the  year 
1914. 

Eastman  Kodak  Company  of  New  Jersey. — Eastman 
dividend  of  5  per  cent,  upon  the   Commim  stock. 

London  and  Lancashire  Fibe  Insurance  Co. — Further 
ilividend  of  15.«.  per  share,  less  ta.\,  inakin;;  a  total  o{  29s. 
|icr  share.  le.ss  tax,  for  year  1914. 

i\Io.NTF.viDFO  Telephone  Comi-any. — Interim  dividend  at 
the  rate  of  6  per  cent,  per  annnm  on  Ordinary  shares. 

Northern  Assurance  Co. — Further  dividend  of  4*.  per 
share,  less  tax,  and  a  bonus  of  2»''.  per  share,  less  tax,  making 
a  total  distribntioii  cii  an-mint  of  the  year  1914  of  9^.  per 
share. 

JioYAL  Emmanoe  A-^-<ur\xce. — Further  dividend  of  6, per 
cent.,  tax   free,  making   10  per   cent,   for  the  year  1914. 

Scottish  Insurance  CoRPOR^rioN. — Dividend  of  10  per 
cent.,  less  tax,  makiiig  the  total  dividend  for  the  year  20  per 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON. 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  inforraa^on  is  snppKed  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S,W. 
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ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office :   38  Lombard  Street,  E.O. 

oosoribed  Capital  £1,078,875    0    0 

■ald-np  Capital     539,437  10     0 

'nrthwLlabmty  of  Proprietors  ...         539,437  10    0 

teserre  Pmid       350.000    0    0 

lETTEBS  OP  CREDIT  AND  DRAFTS  on  the 
icsBchefl  and  A^renciee  of  tbe  Banlc  In  Aastralia  can 
e  obtained  at  the  Head  Office  or  I  hrongh  the  Agents 
i  the  Bank  in  the  chie'  Provincial  Towns  tlironghout 
ae  United  Kingdom. 

BBMITTANOBS  made  bv  TELEQRAPHIO 
■RAN8PEB,  BILLS  NEGOTIATED  or  forwarded 
jr  COLLECTION.  BANKING  and  EXCHANGE 
os;n€38  of  every  description  transacted  with  Australia 
E.  U.  JANION,  Manager. 


^     THE     ST  A  T  IS  T^ 

THE  COMMERCIAL  BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  Wales. 

Capital  Paid  np £2,000,000    0    0 

Reserve  Fund    1,823,960    0     0 

Reserve  Liability  of  Shareholder82,000,000    0    0 

£5,825,960     0     0 


Dnifts    payable    on    demand    and    Letters 
C'rodit  on  Austr.ilasia  are  issued  bv  the  Lo 
Branch.    Bills  on  Australasia  negotiated  or 
locted.    Remittances    cabled. 
London  Offices- 
IB  Birehin   Lnno,  Lombard   Street.    B.C. 
F.    A.    SCRIVENER.    Miiu;is 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Nacspaper  for  Investcns," 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  bv 
men  who  know  Canadian  conditions  thoroughly,  anJ  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advanta-'eous 
mvestments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insunince  and  Real 
EsUte  Compames,  Mining  Eqmpmeut,  &c.,  and  aU  advertisements  designed  to  reach  the  wealthy 
and  inauential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  i 
free  to  subscribers. 


istment  i 


SenrI  '^  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12?.  6a.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North' Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising^.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

8i  Fleet  Street,  E.G.,  will  bring  details 

ot  Charges.     Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


XIX 

CHARTERED  BANK  of  INDIA' 
AOSTRALIA,  AND  CHINA. 
38  Bishopsgate,  London,  E.C. 
Incorporated  by  Boya!  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,000^ 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.O.LE. 
Thomas  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
j  William  Henry  Neville  Goschen,  Esq. 

j         The  Right  Hon.  Lord  George  Hamilton,  G.O.S.L 

WUliam  Foot  Mitchell,  Esq. 
;  Lewis  Alexander  Wallace,  Esq. 

j  Managers,  T.  H.  Whitehead  and  T.  Fraser. 

Sub-Manager,  W.  E.  Preston. 
I  BiXKERS.— The  Bank  of  England  ;  The  Loudon  Citv 
and  Midland  Bank,  Limited  :  The  London  County 
I  and  Westminster  Bank,  Limited;  The  National 
I  Provincial  Bank  of  England,  Limited  ;  The  National 
I      Bank  of  Scotland,  Limited. 

The  Corporation  buy  and  receive  for  collection  Bills 
I  of  Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  ou 
terms  which  may  be  ascertained  on  application  ; 
interejt  payable  half-yearly  JOth  June  antf  31st 
December. 


rpHE  ANGLO-EGYPTIAN 

1    -L  BANK,  LnnTBD. 



i 

j  SDBSORIBED  CAPITAL  ...  £1,500,000 

;  PAID  UP,  £500,000.    BESEEVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Benl-Souel,  Man- 
sonrah.  Port  Said,  Tantah,  Zagszig,  Khartotun 
Malta,  Gibraltar,  Paris. 


The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  (or  one  year  at  4  per  cent  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  8  per 
cent,  per  annnm  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£2u0. 

27  Clement's  Lane,  Lombard  .Street,  E  C. 


B.I. 


REGULAR    SERVICES, 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUKMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C,  and  62 
Pall  Mall,  S.W. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  i-  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenehurch 
West-end   Agency ; 
12.5  Pall  Mall,  S.W.^ 


INSURANCE   SIPPLEMENT 

Price  1  1  post  free. 
Colonies  and  Abroad.   1  6, 


THE     STATIST. 


[April  17,   1915. 


BANK  OF  MONTREAL. 

Establtehed  In  1817. 

Capital  Paid  np,  $16,000,000. 

Eeserve  Fund,  $16,000,000. 

Undivided  Proflts,  $1,232,609. 

H.  V.  Meredith,  Esq.,  President. 

R.    B.    Angn3,  Esq.,  E.   B.  Greenshields,  Esq.,  Sir 

William  Macdonald,     Hon     Robert    Mackay     Sir 

Thos.    ShaoghnessT,      K.O.V.O.,      0.    R.    Hosmer, 

Esq.,   A.    Baumgar'ten,    Esq.,    0.    B.    Gordon,  Esq., 

H,  E.   Drnmmond,  Esq.,   D.   Forbes  Angus,  Esq., 

William  McMaster,  I]sq, 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor. 

Assistant  General  Manager  :   A.  D.  Braithwaite,  Esq. 

Brandies  and   Agencies  throughout  Canada   and 

Newfoundland  ;      also  at  New  Tork,  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON   OFFICES  : 

47  Tnpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

London  Committee  ;  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq. 

Manager  :   George  Cyril  Cassels, 

Financial  Accents   of   the   Qovernment 

of  the  Dominion  of  Canada.  , 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada,  Newfoun  dland  and  the  United  States, 

and  Issues  Sterling  and   Currency  Drafts  and   Cable 

Transfers.  | 

THEROYALBANKOFCANADA.' 

Capital  Authorised  -    S25,000,000 

Capital  Paid  up   -  -     811,560,000 

Reserve  Funds     -  -    »13,000,000 

Aggregate  Assets  -  ?  180, 000, 000 

Head  OfBce-MONTREAL. 

Sir  HERBERT  S.HOLT,  E.   L.   PEASE, 

*  President.        Vice-President  and  Qeneral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28   Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BABBADOS— Bridgetown  ; 

GBBNADA— St     George's  ;    JAMAICA— Kingston  ; 

TEINIDAD — Port  of  Spain  ;  San   Fernando. 

Branch  In  British  Honduras — BELIZE. 

Branches    In    British    Guiana — Georgetown    AND 

NEW   AlISTERDiM. 

NewYork  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

W.    M.    BOTSFORD,  JAMES    MACKIE, 

Manager,  Joint  Manager. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

sir    EDSICSD    walker,   C.V.O.,    LLD,   D  C.L., 

President. 

ALEXANDER  LAIUt),  General  Manager. 

JOHN  AIUD,  Assistant  General  Manager. 

Pai«-u  I  Capital       £3,032,192 

Reserve  Fund  £2,773,972 

Panama-Pacific  International  Exposition, 
Sai  Francisco,  Cat. 
This  Bank,  having  its  own  Branch  at  SAN  FRAN- 
CISCO,  OAL.,  is  able  to  offer  speci.il  facilities  to  ■ 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Blanche;  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast.         ' 

Drafts,   Money   Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  OIBce :  2  LOMBARD  STREET. 
H.  V.  F.  JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA 

_L  HE4D  OFFICE— TORONTO. 

CAPITAL  AUTHORISED      $10,000,000 

CAPITAL  PAID   UP $7,000,000 

-  RESERVE    FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH   COLUMBIA     • 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAND— LLOTDS  BANK  LIMITED, 
17  ComhiU,  London,  E.G.,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LL'VUTED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

CANADA. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

INtul.li^li.-.l  lS.!fi. 

Incorporated  by  Royal  Charter  1810. 

r*lD.UPCAPITAI.  il.000.OII3.     IIKSKI'.VF,  FUND  £1120,000- 
Hcad  Omco:  C  OBACECIIUIICH  ST.,  LONDON.  E.G. 
COUKT  OF  DIUKCTOHS: 
F.  R.  S.  Balfour.  E.  CieofTrpy  Hoare. 

.1,  H.  Ilrodle.  V.  I.ubbook. 

J.  H.  Mayne  CampboU.       C.  W.  ToinklnBon. 
K,  A.  lloare.  O.  I).  Whiitman 

Deposits   received  at  rates  which  may  be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,  E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1,500,000 

Called  up      £600,000 

Reserve  Fund        £65,000 

Reserve  Liability  of  Shareholders  £9OO,0O0 

BOARD  OF  DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  OF  BtrKLEIOH,  K.T. 

(Cliairman). 
Sir  JACOB  E.  SapSOON,  Bart.       EMTI-E  FRANCQUI,  Esq. 
J.  0.  GEOKQES  B0tjn.LAT,  Esq.  J.  S.  HASKELL,  Esq. 
G.  Bromlet-Martin,  Esq.       J.  Leioh  Wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  ia  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.   H.   SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      S3,000,000 

SHAREHOLDERS'  LIABILITY  ...    $3,000  000. 

SURPLUS  AND   PROFITS   SB.SSOiooa 

President— E    F.   SHANBAOKEBJ 

Vice-President — JAMES  HAT.  ■ 

Vice-President — FRANK  Q.   ROQEEi. 

Cashier— R.   J.  CLARK 

Assistant  Cashier— W.   A.   BULKLET. 

Assistant  Cashier— W.   K.   HAKDT 

ABSistant  Cashier— 0.   P.   SHAW,  Ji. 

Bills  of  Exchange  issued  and  Telegraphic  Tranafers 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in  Dollars  tliroughout  the  United  States,  Canada* 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.    Collections  made  every- 
where.    Act  as  Agenta  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  soUcited. 
Cable  Address —       I  London  Agents — 

"  FOURBANK."  I    SAMUEL    MONTAGU  4  CO 

LONDON  CITY  k  MIDLAND  BANK,  LTD 

LLOTDS  BANK  LTD. 


NATIONAL 


BANK    OF    INDIA 

LIMITED. 

tnniont  In  lirltlah  East  Altica  an* 


Head  Office: 
BISHOPSQATE,     LONDON,     E.O. 

BRANCHES : 

Calcutta  Cochin  (S.  India)  Newera  Eliyi 


THE        UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTAELISHED  1837.  INCORPORATED  1880 

Autbo  ised  and  Issued  Capital,  i'6,000.000. 
Paid  up  Capital     £-2.000.000) 

\  together   £3,060.000 
Reserve  Fand       £1.9BO,O0OJ 


Chittagong 
RangooQ 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 
Uombasa  i 
Nairobi     f    Brittob 
Nakura    f     East 
Kisumu   /    Africa) 


Entebbe  \ 
Kampala  j-   Ugaoda 


Reserve  Liability  ol  Proprietoi 
Total  Capital  and  Rei 


4  000  000 


Jinja 


£2,000,000 
£1,000,000 
£1,175,000 


HEAD  OFFICE  :  71  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  ol 
New  Zealand. 

TELEGRAPHIC   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms 
■which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
EetablUhed  1817. 
LONDON  Office  :    29  Threadneedle  Street,  E.O. 

Paid-up-Capital  ^i .  '''';"" """ 

Reserve  Fund  .^'fHiA 

Reserve  Liability    4^^'^ 


Madras 

liarachi 

Cawnpore 

Laliore 

Amritsar 

Dellii 

Tuticorin 

SUBSCRIBED   CAPITAL  . 

PAID-UP   CAPITAL 

EESERVE   FUND  ... 

London  Bankers — Bank  ol  England ;  Nationu 
Provincial  Bank  of  England.  Limited  ;  National  Bank 
of  Scotland,  Limited, 

The  Bank  conducts  every  description  of  EaaterD 
Banking  business. 

Deposits  received  for  flsed  periods  at  rateg  to  be 
obtained  on  application.  Interest  payable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  c 
monthly  balances  at  tbe  rate  of  2  per  cent,  per  a 


Ai.i.  Kinds  of  Ba 


XKSS  TRAXS  ACTED. 


19,500,000 

The  London  Office  issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposit*  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  18+1. 

Paid-up  Capital      £250,000    O    O 

1 25.000  ShavL-a  of  £  !0  each) 

Reserve  Fund    £680,000     O     O 

Reserved  Profits   £19,389    O    O 

Reserve  Liability  of  Shareholders, 
£260,000. 

Drafis  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  Loudon  Agents, 

The  Bank  of  Adelaide.  It  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
D£  CUBA. 

K  ST  A  II  M  K  II  E  D      1S6  6. 

Head  Offk  k      -        -      HAVANA,  CUBA. 

Capital.  Reserve  )      $3,740,000 

and  Profits     j      *  ' 
Assets       -         -       $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Sji'i-ial  nttcntion  paid  to  the 

collection  of  Foreign  Dnifts. 

LONDON    COllRESPONDENTS: 

Swiss  BANicvErEiM. 
1  KLEiNwonr,  Sons  &  Co. 

Lloyds  Bank  Ltd. 


THE    NATIONAL    BANK    OF 
SOUTH    AFRICA,    LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Airica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Booth 
Alrica  in  the  Transvaal,  Natal  and  Orange  I'ree  St»te 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  OIBces— Circus  Place,  London  Wall,  E.O.,  an* 
117  Cannon  Street,  E.O. 
Subscribed  and  Paid-up  Capital    ...    £2,350,000 
With  power  to  Increase  to  ...      4,000,000 

Eeserve  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  towns  o* 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tort 

Deoosits  received.     Current  Accounts  opened,  ftM' 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  oi> 

terms  which  may  be  ascertained  on  application. 

D.   CUNNINGHAM,  Manager. 


HE    LONDON     AND    RIVEB 

PLATE  BANK  (Limited). 


1 


nl«  throughout  the 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         I'^S'JJS 

Reserve  Pund  2,000,000 

Brasches. 

Argentise.— Buenos  Aires,  Eosario,  MendoJa, 
Oncordia,  Bahia  Blanca,Cordoba,Tucaman,  Vma, 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boo.1 
(Buenos  Aires),  Callo  Sante  F6  (Buenos  Aires),  ( ule 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY.— Montevideo,  Montevideo  Agency  (wue 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency), 

BKiZiL.— Bio  do  Janeiro,  Sao  Paulo,  Sahtoi, 
Pernambuco,  Para,  Bahia.  Victoria,  Curityba,  Manaos 
(Agency). 

CHUJ. — Valparaiso. 

FRAKCE. — Paris  (16  Buc  nal6vy1.  ._ 

Beloium.— Antwerp  (22  Place  de  Ueir). 

Agency  in  New  York  and  Agenta  thr( 

Letters  of  Credit,  Drafts  and  Cable  Transfers  iasuedJ 
Bills  negotiated,  advanced  upon  or  sent  for  couecj 
tion. 
1      7  Prmccs  Street,  E.O.  ^^^^^ ; 

1  RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000.r 

Reserve  Fund,  £126,000. 

EnRlish  members  ol  the  Council  ol  the  J'-'"'';"..' 

Lord  liaUour  of  Burleigh,  K.T.,  Rt.  Honblc.  AastJO 

Chamberlain,  M.P.,  Sir  Ian  H.  Amory,  Bart       j 

The  Bank  transacts  every  description   »'  ^ankii'a 

Business  ;   collects  Cheques,  Hills,  Hocnmeutf^"''-] 

In  all  parts  of  the  Russian  Empire.     Undert^tu« 

agency  of  Banks  and  the  purchase  and  sale  ol  ^\ja\s.x: 

Stocks  and  Sharea.  . ,  „       .  ^^    r,  « 

London  i  Boulton  Bros.  &  Co.,  39  Old  Broad  St..  h.c 

Agent*  lUoyds  Bank  Limited  and  Branches 

Telegraphic  AddreM,  Brltorusse,  Petrograd.    i 
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SALES     BY     AUCTION. 

POR  SALE   BY    PUBLIC 

»       AUCTION    ar    the     PUBLIC    SALEROOM, 
64  Queen  Street,  Cheapside,  EC,    on 
Wednesday,  5th  May,  and 
Thursday,  6th  May. 
500  Bales  PUNTA  ARENAS  AND  AUSTRA- 
LASIAN SHEEPSKINS. 
Catalogues  in  due  course  of 

JOHN  HOARE  and  CO., 
Portland  House. 

73  Basmghall  Street,  E.C. 


FOR  SALE  BY    PUBLIC 
AUCTION     at    the     WOOL     EXCHANGE, 
Coleman   Street,  on 

Wednesday,  28th  April, 
Tuesday,  4th  May, 
Monday,  10th  May. 
Wednesday,  19th  May, 
13,000  Bales  COLONIAL    WOOL. 
10,000       „      PUNTA  ARENAS  WOOL. 

23,000 
Catalogues  in  due  course  of 

JOHN  HOARE  and  CO.. 
Portland  House. 

73  Basinghal!  Street,  E.C. 

lACOMB,   SON    and  CO.    ^vill 

*l  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Wednesday, 
28th  April.  Tuesday,  4th,  Saturday,  8th,  Friday, 
14tb,  and  Wednesday,  19tb  May, 

WOOL~26,000  BALES  COLONIAL. 
Catalogues   and  further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


OANCO    DE     CHILE. 

^^  London  Agency^ 

94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars 

Paid-ap  Capital  §40,000.000 

Reserve  Fund 22,000,000 

Reserve  LiabiUty  of  Shareholders  ...      40,000,000 

Head  Offices  :   Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The   London    Agency     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10     0 

Reserve    Fund    and   Undivided 

ProBts        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


c« 


EDITO     ITALIANO. 


Capital  fully  paid  and  Reserve  .  .    £3,460,00  0 
Head    Office:     MILAN. 

The  Bank  has  Branch  .s  at  Genoa,  Rome,  Turin, 

Naples,  Florence.  Catania,  Bari,  and  numerous 

other  important  towns  in  Italy. 

LONDON    BRANCH: 

22    ABCHURCH     LANE.     E.C. 

M»n».„    11.  GEORGE  MANZl-FE. 

managers  ^Q^y[jj^jjQP^£p 

Transacts  a  general  Foreign  Banking  Busi- 
ness, having  Correspondents  in  all  European 
Countries,  and  is  specially  prepared  to  grant 
facilities  for  the  development  of  trade  between 
the  British  Empire  and  Italy. 
Correspondent   of  the   Royal    Italian    Treasury. 

Telegrams:    "  Italocredi,  Cable,  London." 
Telephones  :  7802,  7803  City. 


THE  RUSSIAN  COMMERCIAL 
*   ANT)  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.      Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices: 
24  28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  wbicb  may  be  ascertained  on 
application. 


COMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Austi'aiian  Government. 


Bills  Negotiated  and  Collected.   Drafts  and  Lett 
of   Credit  Issued.     Remittances  cabled   or   mailed. 
Current   accounts    opened.     Deposits    accepted    for 
6xed  periods,   and     BANKING     BUSINESS 
of  every  description  transacted  writh  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia 

Special  facilities  for  the  remittance  of  Settlers'  funds 

London  Office  ; 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;     and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1,548,525 
2,000.000 
4,645.573 


£8,194.100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq . 

Sir  David  Miller  Barbour,  William  Smart,  Esq, 
K.C.S.I.,  K.C.M.G,  ■        ~ 

James  Fairbairn  Finlay.  R,.  Hon.  Lord  Welby, 
Esq.,  C.S.I.  P.C.,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alslerdamm. 

New  York  Agency  :    55  Wail  Street. 

OVER    200    BRANCHES   AND    AGENCIES    IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Slocks  and  Shares 
effected. 

DIVIDENDS,    ANNUITIES,    ETC..  received. 

EXECUTOR  and  TRUSTEE  Business  under- 
take 


Th. 


Officers  of    the   Bank   are 

se  the  transactions  of  any  of 

NOEL  JENNINGS,  Land 


bound   not  to 


OANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1   Old  Broad  St.,  E.C- 
LONDON]  West-End      Agency    :     12    Waterloo 

t  Place,  Regent  St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2, 328, 000 
Manager-E.  Consolo. 
(A.  Rossi. 
Sub-Managers     R.   B     Handley. 
G.  Costa. 
Branches  in  Italy: — Alessandria,  Ancona,  Bari> 
Biella,    Bologna.    Brescia,     Cagliari,    Catania, 
Como,     Florence,     Genoa.     Leghorn,     Mefsina, 
Naples,  Padua,  Palermo,  Parma,  Per  igia ,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sesiri  Poncnte, 
Syracuse,       Turin.       Venice,       Veropa;        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS, 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    PGUP. 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  do 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE, 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of    tho 

world. 


0  A  NCO    DEL    PERU    Y 

^  LONDRES,  LIMA,    PERU. 

Subscribed  and  Paid-up  Capital     ...    EP. 300,000 

Reserve  Fund  £P.300,000 

BRANCHES   IN: 
Piura,  CaUao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo         Chincha  Alta,      Cuzco, 
TrujUIo,  lea,  Iquitos, 

Hnaras,  Huancayo,  Huacfao. 

Letters  of  Credit,  Drafts  and  Cable  Transfer.^ 

issued.     Bills    negotiated,    advanced    upon,    of 

sent  for  collection. 

London  Agents  :    The  Anglo-South  American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

UNION  BANK  OF  CANADA. 
Incorporated  1365.  Head  Office,  WINNIPEG. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits        ...     83,600,006 

Total  Assets  over      SSO.OOO.OOO 

The  Bank  has  over  300  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA 
London     Committee  : 
J.    Leigh     Wood,     Esq.,     C.M.G.  ; 
Hon.   Sidney   Peel  :      F.   W.   Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 

."I'v^^^^irvruirrs  '  6  PRINCES  STREET,  E.C. 
LONDON  OFFICES  J  26  HAYMARKET,  S.W. 

-T-HE      YOKOHAMA      SPECIE 

1  BANK,   LIMITED. 
iReeistered  in   Japan.)       Established  1880. 

SubscrbedcTpita!..... Ven  48,000,000 

Capital  Paid  uo    30,000,000 

Reserve  Fund      !.     19,600,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Anlung-Hsien       Kobe  S'"i,       P  f 

Bombay  Liao  Yang       Osaka     Peking 

Calcutta  London  Ryojun  ,Por> 

Changchun  Los  Angeles       Arthur)  _ 

Dairen     Dalny)     Lyons  San  Francisco 

Hankow  Fcngtien  Shanghai 

Harbin  (Mukden)    Tieling 

Hong  Kong  Nagasaki         Tientsin  1  Tokio 

Honolulu  Ncwchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collectiory 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bank  ns 

Deposits  received  for   fixed  periods  at  rales 
I  be  obtained  on  application. 

K.   TATSUMI,  Manager 
London  Office— 
7  Bisbopsgate,  E.C 
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RAND    MINES,    LIMITED 


(INOORPOEATED    IN     THE    TSiNSTAAL.) 


For  the   Year  ended  31st   December,   1914,   to   be  submitted   :it   the   Meeting,  _16th   June,   1915,  at  Johannesburg. 


AC'COfNTS.— The  profits  for  Uw  year 
which  shows  a  di-crcasc  of  .€72.695  I?,'.-;  2il. 
jjiirison  of  receipts  iiiul  expenditure  for  the 
of  the  previous  year  :  — 


Profits  from  dividends 
Iteservoir  revenue 
luteiest  and  sundry  re 
Proceeds  of  shares  sold 


Adoiinistration  expensi 


1913. 


were  £'1,166.250  16.*.  111., 
The  following  is  a  com- 
■ear  compared  with  those 

914.         Incroiife.  Decrease. 


1,163,006       1,181,636       1S,5:0 


Net  profit  1,238,846        1,166250  ...  72,69 

The  Cash  and  Cash  Assets  at  the  commencement  of  the  roar    af 

allowing  for  all  liabilities,  were  £360  418    1    5 

.Idrf— Profit  for  the  year      l.lbeisSO  16    4 

Forfeited    Dividends 282  14    0 


£1.526,951  11    9 


Thii 


has  been  dealt  with  as  follows  :— 
Net  expenditure  on  Investments    Account      ...       £124.851    7    1 
Dividends  Nos.  22  and  23—200  per  cent.        ...       1,062.997  10    0 
Balance,  Cash  and  Cash  Assets,  after  deducting 

"    '■''•'•  339,102  14    8 


all    liabilities 


£1,526,951  U    9 

anted    to  200    per  cent. 

annual  dividends  paid 


of  the   year 
-It  31st  December,  1914,  w 


Natal  Spruit  Reservoir 
Booysens  Spruit  Reservoir 


Since  .the    end    of  the 
total  capacity  beingr : — 


Natal  Spruit  Peservoir 
BooyEcns  Spruit  Reservoir 


the 


atcr  storage    of    th 


HcifTlit. 
40ft.  Oin. 
30ft.  6in. 


Height. 
a4ft.  in. 
30.t.  Sin. 


dai 


filled    both   da 


The  net  profit- on  sale  of  water  for  the  year  Was  £23.858  13k.  7rf. 

The   r,ainfall    for    the   season    1913-14    was    28.15   inches     as  again 
23.25    inches    for    the    season  1912-13.    and    as    against    an    average 
31.73  inches  for  the  last  25  seasons  ending  June  1914. 


GENERAL.— The  Tear  1914  has  been 
in  the  year  furtlor  indu-trial  unrest  eiilni 
but,  owing  to  tl,.  .t,  p,  f  ,1.,  ,1  l.x  tli,  flni 
tion  of  the  dis.n.I.  .  -  ■•!    luU  l!.l      :,n.l  tli 

In  August  hf-'    '  'i'    ■  i.t  I  !■•  ■ii,  ..I    li.i  I  ,!■ 
Iil;ely  to  causr  , -,.!.  1,1,1,.  ,Ii.l,„,;,ti,„,    1 

Imperial     (Jnv 


cklv 


,p,-ti. 


nent    and    the    fnion 
egnrds  disposal   of  gold   and   the  provision  of  essen 
Witwater,=rand  Mining  Industry  has  been  enabled  to 
interruption. 

In    October    last    a    .,,i,,,m    i,l,,ll,,,,i     t,.,,li     |,In,-, 
disaffected  sections  in  II,,    1  !,;,,■,    «lii,li    li,m,\,i     \m,- 

though    not    without  e.\t,  I        v.       , I,,         ,,,„  r;,h,,i,-     :,ii 

The     military     campMi'ii     „  1,1,  ,  I  ■,  L.-n     liv     II1,.     r 
against   German    i5outli-\V.  st    Afrir 
of    the   Witwatersrand     communit 
employees   have   volunteered    for   s 
1914  over  900  cmpio 


Kurope  seemed  at  first 
nks   to  the  steps  taken 
Government,    both    as 
pplies,   the 
ue  without 


('.-^st  certain 
lilv  iiuelled, 
,,1  life. 


Oi. 


ent 


lines 


on 


met  with   the    active    support 
a    large     number    of    jnine 
nt  the  front.     At  the  end  of 
of  the  Central  Mining  Rand  Mines   Group  of 
rviee.     .\def|uate  provision  has  been  made  for 
tlie  dependants  of  em|)loyees  on  active  service. 

Notwithstanding    the    abnorinnl    conditions    which    have    prevailed, 
the  working  costs  of  the  various  mines  slmw  -i  o'lti^fnetorv  reduetiim. 
The   dislocation  of    the   Diamond    Miinn-    hi.iii  liv.    owing    to    the 

War,  led  to  an  improvement  in  the   m ,  1    ,1    niiv.s  offering  them 

selves  for  work  on  Gold  Mines,  and  II,,  i„,,mi,,i,  ,,1  the  close  of  thi 
year  was  on  the  whole  satisfactory.  A  1miI1,.i  loii.rovement  has  takei 
(dace  since  the  close  of  the  vear. 

RAYMOND  W.  SCHUMACHER.  Chairman. 


.Tohai 


WALLERS, 
W.  H.  DA  WE. 
!•;.  CHAPPELL. 

sburg,  15th  March.  1915. 


H.  A.  ROGERS. 

RENAUD.        .Directors, 
f.  DI'M.rr.     ' 
A.  HEAD.     \       Joint 
('■  STEIL,     )  Secretaries. 

ABRIDGED  BALANCE  SHEET,  31st  December,  1914. 

„1'''-.  CAPITAL  AND  HABILITIKS 

To  Capital  Account  — 

AnHiorised-2,!00,000Sharesof  5j.  eaeli,..     £550.000    0    0 


PSOPERTY  AND  ASSETS. 


id  10  Water-right5 


pertit 


I'l' ,  1,, ,11  ,11,  i  l.,is,,.hold  House  Properties       

Reservoirs  and  Pumping  Plants,  at  cost  

Sliares  (all  of  £1  each  except  where  specified) 

64,523  ModJerfontcin  B.  Gold  Mines,  Lt.1. 

33.670  New  Modderfontein  C,  ^r.  Co.,  Lt^l.,  Shares  of  £4 

65,198  East  Rand  Proprietary  Mines,  Ltd. 
269,224  Rose  Deep,  Ltd. 
282.593  Oeldenhuis  Deep,  Ltd. 
125093  .Jupiter  G.  M.  Oo.  Ltd. 
391.233  Nourse  Mines,  Ltd. 
205  437Oitv  Deep,  Ltd. 

23,720  Woiliuter  Gold  Mines.  Ltd. 


£41,707    1  2 

13.057  13  3 

13,700   0  0 

191,389    3  0 


Rl', 


f  G.  M.  Co.,  Lt.l. 


,  Lt«l. 


The   dividends    declared    for   the 
(10.5.  per  share),  or  20  per  cent.  1( 
for  the    previous    three    years.       The    financial    situa' 
European  War  led  your  Board  to  the  conclusion  that  it  was  desirable 
to  maintain  ns  strong  a  cash  position  as  possible. 

Sh,vres.— The  following  shares  were  purchased  during  the  vear  — 
3,650  £1  shares  in  the  Nourse  Mines,  Limited ;  1.475  £1  shares'  in  the 
Jupiter  Gold  Mining  Company,  Limited  ;  2.350  £1  shares  in  the  Tillage 
Deep,  Limited;  5,018  £1  shares  in  the  Ferreira  Deep,  Limited;  6.800 
10s.  shares  in  the  Crown  Mines.  Limited;  29.275  £5  shares  in  the 
Robinson  Gold  Mining  Company.  Limited  ;  together  with  certain  other 
interests  .  classified  in  the  Balance  Sheet  under  the  heading  01 
"  Sundry  Shares." 

The  sales  were  :  6,000  £1  shares  in  the  Modderfontein  R.  G<dd 
Mines,  Limited. 

RESERVOIRS.— Owing   to    the   excellent    rainfall    during   the    last 


39,^.468  F.ii 
8,'«077Cr.  .,. 
39,282  ILdii  J.:. 
29,275  Eobinso 
81,444  Bantjcs 

127.017  Durban  Roodepoort  Deep,  Ltd. 
12,000  Victoria  Falls    and   T 
(6  per  Cent.  Cumula 
6.222  Booysens  Estate,  Ltl. 
22,463  South  Deeps,  Ltd. 
19.520  Turffontein  Estate,  Ltd. 
142,875  General  Estates,  Ltd. 
5,758  Pretoria  Portland  Cement  Oo.,  Ltd. 

Sundry  Shares         .' 

Machinery,  Plant,  Stores.  &c 

Deposits  oil  Call  bearing  interest  

Debentures  and  S.A.  Government  Stocks— 
£33,9£0  East  Rand  Proprietary  Mines, 

Ltd.,  5  per  Cent  Debentures          ...         £: 
£33  250  Grown  Mines,  Ltd.,  5%  Debs. 
£100.600  Union  of  S.  Afrioa  4%  Stock 
Ca^h  at  Bankers  and  in  band       

Sundry  Debtors — 
Dividends  To  be  reeeive«l  on  Shareholdings  .., 
Amounts  owing  by  Sundry  Companies 
Current  Accounts  and  Payments  in  -Advance 


^    3,932,706  17   2 


109.043  17   5 

9,694  10   5 

233,536  18    2 


449.421  11 
63,686  7 
36,156  17 


}  Joint  Secretaries. 


£5,284  826  17    5 

RAYMOND  W.  SCHUMACHER 

Chairman. 
W.  H.  DAWB,  Director. 

To  the  Shareholders  Rakd  Mine.s,  Limited. — We  have  auditeii  the  Balance 
Sheet  of  the  Rand  Mines.  Limited,  dated  the  31st  December,  1914,  above  set 
forth,  and  have  obtained  all  tlie  information  and  e.xplanations  we  have  required. 
In  our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 


and  correct  ^ 
our  informal  ic 
the  Company. 


-'  of  the  state  of  thu  Company's  affairs,  according  to  the  best  of 
I  and  the  explanations  given  us  and  as  shown  by  the  Books  of 

C.  L.  ANDERSSON  &  CO.,       )  j,^iu^„, 
DOUGLAS,  LOW  &  CO.,  I  ^"'"""• 

(Incorporated  Accountants), 


ne  of  great  anxiety.  Early 
ab'd  in  the  January  strike, 
iirn.nt.  there  v 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  for  the  year 
Dr.  ending  31st  December,  1914. 

To  Administration  Expenses- 
Salaries  and  rent-.  Johannesburg  and 
London;  Directors',  Foreign  Agents' and 
Auditors'  fees  :  Stationery,  prhitiog,  ad- 
vertising, postages  and  telegrams  ;  Legal 
expenses ;  Sundry  general  expenses       ...      £29,572    4    8 

Government  Taxes      4.622    1    6 

Prospecting  Venture 4,608    1    8 

Depreciation      2,747    6    1 


I  By  Dividends  on  Shareholdings         

I        Reservoirs,  Net  Revemie 

Interest  and  Exchange       

Sundry  Revenue      

Shares  Realisation- Proccetls  of  Shares  sold  Ifft 


£1,207,600  10  J 

Cb. 

.£1,131.525  16  6 

23,868  13  T 

14,117  19  2 

12,033  16  2 

e        26,264    4  10 

£1^207,800  10  J 


Dll. 


ABRIDGED  APPROPRIATION  ACCOUNT. 


r3Ut  December,  1914,..     £124,851    7   1 


Issaeil—2,125.995  Shares  of  6s.  each 

Share  Premium  Account ",".        

Funds  Traniferred  from  ApproprintloiV'Account— 

Forcxpendiiureon  investments  In  excess  of  working  capital 
provided  ' 

Sundry  Creditors— Unpaiii 

Snniiries 

Balance  of  Appropriation  .Account 
Unappropriated        


nd   unclaiuied  dividemis    airi 


£531.498  15  0 

170,777    0  0 

3,593.328  17  0 

.    644,119  10  9 

33D,102  14  8 

£5,284,826  17  6 


)  luvfstment  Account — 

Funds  Appropriated  for  year  end 
Dividend  Account — 
InU'iim  Dividend  No.  22 of  110 percent., declared  16th  Jiiiir. 

1914  

Interim   Dividend  No.  23  of  90  per  cent.,  declared  nth 

December,  1914     

Balance  unappropriated — 
CarrictI  to  Balance  t  beet 


By  Balance  Unappropriated — 3l5t  December.  1913 

Balance  of  Profit  and  Loss  Account- (or  1914 

Forfeited  Dividends,  Dividends  nuclainiod  for  a  period  of  5, v 


684,648  12  6 

478,348  17  6 

..      339,102  14  8 

£1,!26,951  11  9 

.  .    £360,418    1 '  5 

1,166,250  IS  4 

ir:i  282  14  0  / 

£1,526,956  U  9 


April  24,    l'.tl-3.] 
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A   Copy  of  this  Prospectus  has   been   filed  with   the  Kegistrar  of  Joint   Stock   Companies. 

THIS    ISSUE    HAS     BEEN    SANCTIONED     BY    THE    TREASURY, 

!\nd   the   special  permission   of   the   Committee  of    tlie   Stock  Kxchange   has    been   ^'ranted   for   dcaliii'-s  in   tlie    Sliires 

The  Treasury  has  been  consulted  under  the  Notification  of  the  18th  January,  1915,  and  raises  no  objection  to  this  issue.  It  must 
be  distinctly  understood  that  in  considering  whether  they  have  or  have  not  any  objections  to  new  issues  the  Treasury  does  not 
take  any  responsibility  for   the  financial   soundness  of  any  schemes   or  for  the  correctness  of  any  of   the   statements  made  or 

opinions   expressed   with   regard   to   them. 


THE  CITY  EQUITABLE  FIRE  INSURANCE 


COMPANY,     LIMITED. 

(Incorporated  under  the  Companies  Acts  1862  to  1907.) 


CAPITAL 


£250,000 


Divided    into    200,000    Participating:   6    per   cent.    Cumulative    Preference 
Shares  of  £1  each,  and  50,000  Ordinary  Shares  of  £1  each. 


ISSOE  OF  199,000  PARTICIPATING  6  PER 

CEHT.  CUMULATIVE  PREFERENCE 

SHARES  AT  PAR. 

(the  rcmaimng   1,000   Prpfercnce    Shares    having:   already   been    issued 

anl   4s.   per    Share   lins    been   paid   up    thereon). 
Pavable  1*.  per  Share  on  application  and  3.^-.  per  Share  three  months 
after  Allotment. 
It  is  not  contemplated  that  any  further  call  will  be  made. 
The    Preference   Shares  are  entitled  to  a  fi.xed    Cumulative    Prefer- 
ential  Dividend  at  the  rate    nf  6  per  cent,  per  annum   on  the  capital 
paid  up  thereon,  and  one-fifth  of  the  surplus   profits   which  in  respect 
of  each  year   it  .shall  from   time  to  time   be    determined  to  distribute 
after  the    payment   of  the   said   Preference   Dividend    at    6   per   cent, 
upon  the  capital  paid  up  thereon,  and  in  a  winding-up  the  Preference 
Shares   shall  have  the   right    to   the   return    of    the  capital   paid   tip 
thereon  in   priority  to  all  other  Shares. 

.\pplications  have  already  been  received  for  the  full  amount  of  this 
issue,  and  allotment  will  be  made  on  the  terms  of  this  Prospectus. 

Directors. 

The  Hon.  ARTHIR  MAURICE  ROBERT  BINGHAM  (Dir.eror,  Tnion 

Emigrants   Association   (Italyj,    limited). 
Sir  BAVID  BURNETT,  Bart.  (Chairman.  Slaters.  Limited!. 
Sir  norOLAS  DAWSON,  G.C.V.O..  C.M.G.  (Director,  National  Bank. 

Limited). 
HENRY  RALPH  GRENSIDE,  Esq.   (Solicitor.  3*  Dean's  Yard.  S.W.). 
The  Right   Hon.   the   EARL  OF   MARCH,    M.T.O.    (Director.    London 

and    Lancashire     Fire    Insurance    Co.,    Limited). 
The  Right   Hon.    LORD  RIBBLESDALE,  P.C.   (Director.   Nobel-Dyna- 
mite   Tr.ist    Company.     Limited). 

Bankers. 
NATIONAL   PROVINCIAL   BANK    OF   EXQLAXD,    LIMITED.    Head 
Office  and  Branches. 

Solicitors. 
ASH0RST.    MORRIS.    CRISP     AND     CO..    17    Throgmcrton    Avenue, 

London,  E.C. 
J.    D.     LANGTON    AND    PA.S.SMORE.    2    Paper     Buildings.    Temple. 
London,  E.C. 

Brokers. 
BEGG,   JOHNSTON   AND    CO.,    Bartholomew  House.  London,   E.C. 

Auditors. 
l.ANGTON    AND    LKPINE,    6    Bi.nd    C..urt,    W., II. rook.    London.    E.C. 

General  Manager  and  Secretary. 

i:    G.   MANSELL,  38  old  J..-wry.   Lnndin,    E.C.    (Registered  Office). 


PROSPECTUS. 

The  Companv  was  formed  in  th.'  vear  1908  with  a  nominal  Cipiital 
"f  £50,000.  divided  into  10,000  Shares  of  £5  each,  all  of  which  have 
been  issued,  and  upon  each  of  which  the  sum  of  £1  was  called  up 
and  paij. 

Under  the  terms  of  a  Si>ecial  Resolution  confirmed  on  13th  January, 
1915,  the  Capital  of  the  Company  was  increased  to  £250.000  by  the 
creation  of  200,000  P-eference  Shares  of  £1  each,  and  the  existing 
10.000  £5  Shares  we.e  sub-divided  into  50,000  Ordinary  .Shaj-es  of  £1 
each,  upon  each  of  which  the  sum  of  4s.  is  cr^'dited  as  paid  up. 

Tiic  Company  commenced  business  on  1st  January,  1909.  and  the 
following  16  a  copy  of  the   Auditors'  Report  :— 

6  Bond  Court,  Walbrook,  E.G..  15th  April.  1915. 
The    DIRECTORS.     THE    CITT    EQUITABLE    FIRE    INSURANCE 
COMPANY.    LIMITED. 

Dear  Sirs. — As  -Auditors  to  your  Company  since  its  incorporation 
we  beg  to  certify  that  the  whok'  of  the  premium  income  has  been 
derived  from  re-insurance  business,  with  the  exception  of  a  sum  not 
exceeding  £500   per   annum. 


lie     folbnving    stat.m.-i 
lints  of  your  Company 


Tear. 

Net 
Premiums. 

Interest 
on  In- 
vestments 

Claims  (paid 
and  out. 
standing). 

Commission 

and 

expenses. 

Reserve  Funds  and 

Undivided  Profits 

at  end  of  year. 

1903 
1910 
1911 
1912 
1913 

£20,448 
68,857 
77.013 
80.805 
83,4(3 

£215 
820 
1,323 
1,963 
2.014 

£4,980 
17,739 
42,367 
47.297 

1       51 068 

£6,537 
18.214 
24,361 
25.777 
25,909: 

£9,146 
32,669 
44,293 
53,9117 
61,706 

Profit    for    tlu-   vear    1913,    before   making    provision   for 
COS,    amounted   to    ±7,426    ll.<.    9(/.— Tours    faithfully, 

l.ANGTON    &   LEPINE. 


not    yet    available,    but 
*    premium   income   and 


Audited  accounts  for  tho  year  1914 
the  Manager  and  Secretary  reports  tha 
profits  for  that  year  show 'a  considerabl 

The  increase  in  the  Capital  of  the  Company  has  been  made  i 
consequence  of  the  rapid  growth  of  the  business  and  also  of  th 
increase  of  business  that  has  been  and  is  still  being  offered  to  th 
Cnnipany  by  English  Tariff  Fire  Insurance  Companies  for  the  purpos 
inging  the  contracts   which   jirior  to  the  War  the.v   had 


ith     Ge 


and 


a  nee 


nd     Re-ii 


Companie: 

German  and  Austrian  Re-insurance  Companies  which  have  for 
years  carried  on  business  in  this  country  have  secured  Re-insuranco 
premiums  aggregating  millions  of  pounds,  and  the  Proclamation 
which  prohibits  during  the  continuance  of  the  War  all  insuranct; 
business  with  the  euem,v  has  opened  a  much  wider  field  for  tho 
Company   as   a   powerful   Re-insurer, 

The  audited  accounts' of  the  Company  show  that  after  an  existei;-^'> 
of  only  five  years,  and  on  a  paid-up  Capital  of  but  £10.000.  it. 
secured  a  net"  Premium  Income  in  1913  (its  fifth  year)  of  over 
£83,000.  and  in  that  .year  made  a  net  profit  of  over  £7,000,  and  this 
in  spite  of  the  then  existing  competition  of  German  and  Austrian 
Offices. 

From  these  figures  it  will  be  seen  that  without  takinsr  into  con- 
sideration the  large  increase  of  business  which  tho  Company  ii 
now  and  will  be  undertaking,  the  amount  of  Profits  earned  before 
the  outbreak  of  war.  as  shown,  would  be  sufficient  to  provide  for 
payment  of  the  Preferential  Dividend  of  6  per  cent,  per  annnm  on 
the  paid-up  Preference  Caoital,  and  in  addition  would  provide  an 
ample  marjin  out  of  which  to  pay  a  substjintia!  amount  by  way 
of  Dividend'  in  respect  of  the  furthe'r  percentage  of  available  Profits 
to    which    the    Preference   Shareholders    are    entitled. 

From  the  foregoing  statements  it  is  apparent  that,  having  regard 
to  the  considerable  increase  of  Capital,  the  Company  will  be  in  :i. 
jiosition  to  undertake  the  much  larger  amount  of  Re-insurance  business 
which    is    now    available. 

Subiect  to  anv  special  rights  or  restrictions  for  the  time  being 
attaehino-  to  any  speeial  class  of  shares  in  the  Capital  of  tho 
Comoany  on  a  show  of  hands  every  Member  personally  present 
shall  h;ive  one  vote  only,  and  in  case  of  a  poll  every  Meml>er  shall 
have   one    vote    for   every  share  held   by    him. 

Tlie  Preference  Shares  shall  only  confer  on  the  holders  the  right 
to  vote  at  a  General  Meeting  upon  some  or  one  of  the  questions 
following,  that  is  to  say— As  to  reduction  of  Capital :  as  to  winding 
up  the  Companv;  as  to  sanctioning  a  sale  of  the  undertaking;  or 
as  to  alti-rin"  the  regulations  of  the  Comnanv  so  as  to  affect  directly 
the    rights    of   the   Preference    Shareholders. 

The    qualification    of   a   Director    is    the   holding   of   shares    or    stock 
of  the  Company  of  the  nominal  value  of  £250.     As  to  the  rcmunera- 


of   the'  Directors  the  Company's  Articles  of    Association   provid 
that    tho    remuneration    of    the    Chairman    shall    be    at    tho    rate    o 
.£500    per    annum,   and   of   each   of    the    other    Directors   at   the    rati 
of  .£200  per  annum;  and  that  the  Company  in  General  M 
from    time    to    -time   direct   such    further    sum    or    sums 
thouirlit    fit    tn    be    paid    as     and    by    way    of    remunerati 
Dir.' t.  1-      I-    :"v  one  or  more  of   them,  and    all   remunerat 
sh.ii;    '        ;  •.   ■•     iiible:  and  that  the  Directors  may  also  av 
rdiii  •!,  II       I      if  the  funds  of  the  Companv  to  any  Dir 

nr    1.       :  ii'     ill  .id    in   tho    interests    of  the  Comnanv    or   l 
any    work     additional    to     that    usually    required     of     Dirt 
to    this    Company;    and    that    the    Dirf 
lore   of    their    body    to    be    Ma 


bo 


anpoint  one  or  mo 
Managing  Directors  at  sue 
that  such  remuneration  ma 
or  participation  in    profits   i 

A  Brokerage  of  threepeni 
aUott(.d  in  respect  of  nppl 
or    other   approved    -Agents. 

Dated    London,    21st     Ajir 


of 


the 
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be  paid    on 


.  to  the 
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yard  special 
-ector  going 
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ecfcors  of  ;r 
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THE     STATIST. 


[April  24,   1915 


(Incorporated  In  the  Transvaal.) 
ABRIDGED   REPORT  OF  THE   DIRECTORS    for    the   Year    endei    31st   December, 
at  the  Meeting,  9th  June,  1915,  at  Johannesburg. 


ipM,   to  be  submitted 


To  the  SbnrclK.l.l-rs. 

Gentlemen. —  Vi'nr 
Eeport  and  Audit.  ! 
nccijmpanied  li\    t  ■  i 

PEOPERTY,-  In 
;is  last  reported.  \i/ 
to  the  present  h:iv« 
.62  claims. 

The  sale  of  stan 
freehold  propcrt.v  or 
381.94  square  roods. 
1.6!15  morgen  H77.17 

The  Compan.v  nov 
wliich.    however,    do 


h,i.-.t..v^  liej  to  submit  their  Fourteenth  Annual 

> lit     I,, I-  the  year  ended  31.st  Decemher,  1914, 

'       t    t;,.    Consulting   Eng-inccr  and  Manager. 

:iiiMiii_.  .  l;iims  owned  b.v  your  Company  remain 
.   l.ulij.a   elaims,  of  whicii   mining  operations    up 

e.\hausted    an   area    calculated  to   be   equal    to 

Is   in   llegents   Park   Township  has  reduced   your 
the  farms  Doornfontein   and  Klipriviersberg  by 
Tlic    area  owned   at   the   end    of    the   year   was 
iquarc  roods. 

holds  4  water-rights  on  the  farm  Klipriviersberg, 
include   a   w.ater-right  on   the  Wi 


nt  during  the 


the  diagram  of   which 


granted    by   the   Gi 
has  yet  to  be  confirmed. 

The  City  and  .Suburlian  Gold  Mining  and  Estate  Company,  Limited, 
lias  paid  the  whole  of  the  purchase  price  of  15  claims  sold  to  them, 
yi?,.,  £101,250.  That  Company  has  an  option  to  purchase  a  further 
2.7  claims  at  £6,750  per  claim,  with  interest  at  the  rate  of  5  per  cent, 
per  annum  from  .\ugust  1913. 

Permission  has  been  eM-n  I.,  i'l..  GoTcrnnient  to  lay  out  "The 
Hill"  Township  (wliieh  im!I  m.l.i.i  i  l.e  area  in  connection  with  the 
housing  scheme  for  euipl.i..  ..  n  .  -.i-nt  216  stands.  The  plan  has 
vet  to  be  confirmed  by  tli..  Sm  v.  v.i  '.Ji-neral,  and  until  this  is  done 
'it  is  not  possible  to  dispose  of  these  sites  to  intending  purchasers. 

ACCOUNT.S.— The  working  profit  for  the  year,  which  is  by  far 
the  largest  since  the  commencement  of  operations,  amounted  to 
1598,775  19s.,  to  which  has  been  added  the  difference  of  .£8.940  7«.  4rf. 
'between  sundry  items  of  revenue  and  expenditure  detailed  in  the 
Working  Expenditure  and  Kevenue  Account,  making  a  net  profit  of 
f407,717  68.  4d.,  which  has  been  carried  to  Appropriation  Account, 
nt,  together  with   the   balance  of  ±-145.130  7s.  8rf.  unapp" 


a ted     at 


of    the 


bee 


dealt 


■ith 


4:552,847  14s. 
''Net    expenditure    on    Capital    .\cco 
annuity    in    respect   of   undernii 
from  the  Government,   .£6,560 

Government  taxes     

Interim  dividends  Nos.  4  and  5  deela 


sented     by    Cash 


is  balance  is  made  up  as   follows  :  — 
Shares  and  interests  in  other  concerj 

Stores,   materials,   &c 

Sundry  debtors  and  payments  in  adv; 

Net  cash,  after  allowing  for  liabilitii 


uaking 


otal     of 


follows  : 
nt,    including   the 
ling    rights  leased 


£76,080  16  10    I 

59.744  11  11 
296.875    0    0 

£412,700    8    9 


£552,847  14    0 


£8,150  7 
29.579  10 
9.964    1 


5    i 


£140,147 

MINE  DEVELOPMENT  SUSPENSE.— The  amount  provided  during 
the  year  by  a  charge  to  working  costs  of  3s.  id.  per  ton  milled,  for 
■the  replacement  of  the  tonnage  mined  by  payable  ore  developed, 
exceeds  the  actual  expenditure  by  £5,340  Is.  lid.  In  view  of  the  fact 
that  there  is  an  increase  in  the  payable  ore  reserves  at  31st  I)eee_m- 
ber,  1914,  of  343,150  tons,  your  llireotors  decided  to  write  off  this 
amount  to  the  credit  of  Working  Expenditure  and  Revenue  Account 
As  from  1st  January,  1915,  the  actual  expenditure  on  developing  will 
be  charged  direct  to  working  costs. 

DIVIDENDS.— Two   dividends,   Nos. 

12'.  per  cent,   respeetivelv.  were  declar 

'ADMINISTRA-rniN  — On    the    ,.,.=  i.. 


I.;.  H.  Clifford 

GKNERAL.-   11 
1.671  feet,  makiii  j 
iieen  completed  sine. 
An   improvemeut 
■■lias  resulted  in  a  gr 


4  and  5.   of  11\   per  cent.  an. 
ed.  absorbing  £296,875. 
niili.in    of    Mr.    B.    Madew.    Mr 
..    1  I.     ii...r  of  the  Company. 

1    ,.    slKiit  was  sunk  a  furthe 
,    ..  Sinking  operations  lii.v 


the  uatii 


lab. 


1  increase  in  tl.  i.     i.* 

RAYMOND  AV,  m  III   M  u  ll|.;i! 
RALETGH,  H.   M.lilAl.s, 

.  H.   DAWE,  E.   11.   KKAIJ, 

H.  RYAN,  E.  C.  DtlMAT, 

R.  LYNCH, 

RANI)  MINES.  T.IMlTF.n.   Se 
5th   M;irc!i.  1915.         S.    f.   STKII,.  .loint   S 


Main  Reef 
Main  Reef  Lcule 
South  Reef 


166,''00 

2,329.000 

16.600 


Of  th 
....r  9fi  I 


2,610,800 

onuiige    includes   356,787   tons 
labh'  for  sloping  at  present. 

■iin...nit   of   Main   Kocf   Leade 


yable 


he    form    of    si.fety 
veloped    during   the 


to  the  north  of  No.  2  Shaft  the  Main 
R.-.f  is  ill  -.iiii.  .  i.i  I  ■  close  proximit,v  to  the  Leader  to  admit  of  its 
bring  miiM .1  uiili  ill..  i:itter  in  the  same  stope.  Tinder  such  conditions 
it  liceoiii'-s  puyalile  at  a  comparatively  small  value,  but  its  jnclus.on 
in  the  ore  reserves  naturally  lowers  their  average  value. 

■rlu.  .South  Reef  ha,<  been  exposed  in  several  places  during  the  year, 
but  ill  nearly  every  ease  it  was  unpayable.  Wc  liave  not  yet  done 
Miffieient  work  to  form  a  definite  opinion  concerning  the  South  Reef. 
Imt  it  is  not  sutlieiently  attractive  to  call  for  extensive  development 
under  present  conditions. 

It  is  not  expected  to  secure  snch  a  high  average  mine  grade  as 
40s.  9f;.  during  the  coining  year,  on  account  of  the  admixture  of 
constderabli!  amounts  of  low  grade  but  payable  ore  which  is  obtained 
from  development  oiierations. 

Development  work,  including  the  sinking  of  two  vertical  shafts  and 
one  incline,  has  b.,'en  actively  carried  out.  This  has  necessitated  a 
heavy  expenditure,  and,  what  is  equally  important,  a  large  consump- 
tion of  labour,  but  the  conditions  are  such  that  any  relaxation  in  this 
respect  would  be  an  extremely  short-.^i^;!.).  .1  i  ..ti..\ .  X.Tnfortunntclv, 
the  sinking  of  No.  2  Incline  has  been  t  :ii|  i: nlv  l.i.j.ed  on  account 
of  the  non-arrival  from  Germany  of  (..M  mi  |...t  ..f  the  permanent 
tiectrio  hoist,  the  sinking  hoists  havifi.'  iv.ili..!  Hie  limit  of  their 
capacity.  The  missing  parts  of  this  hoist  have  since  been  ordered  in 
KngLind. 


of   No 


Vertical   Shaft    was   c 
.  expected  that  the  Cii 


uph-ti-d  towards 
liar  Ventilating 


1  •Main 
of  the  year,  and  it  i 
Shaft  will  shortly  be  finished. 

Very  heavy  pressure  has  recently  manifested  itself  in  v.irious  narts 
of  the  mine»  and  a  sand-filling  plant  will  be  installed  to  cope  with  it. 
All  drives  are  now  being  caixied  underneath  the  Leader,  in  order  that 
they  may  be  permanently  out  of  harm's  wa.v. 

\\'ith  the   usual  reservations  regarding  labour,   there  is    reason  to 
:t   that  the  stcad.v  improvement  shown  during  1914  will  continue 


dur 


■  til, 


ABRIDGED  BALANCE  SHEET,  31st  December,  1914. 

Dn. 

To  Capital  Account— 

1  250.000  Shares  of  £1  each        £1,2500CO    0 

Share  Premium  Account         361,432  10 

Funds  Transfen-ed  from  Appropriation  Aeeouiit— 

As  per  Ualaiicc  Sheet,  31st  December,  1913    £78,788  14    3 
For  the  year  ending  31st  December,  19H        76,080  16  10 

151,869  11 

Government  of  the  XTniou  of  South  Africa 
"Annuity  Account" — 
For  total  anioui.t  payable  fin  20  annual 
instalmeuts  of  £6,560  each)  ...  ,  131,200  0  0 
/.es,!  A  nnuities  paid  to  1st  July,  1914.  an.l 
proportion  provided  for  period  from  that 
date  to  31st  December,  1914        29,520    0    0 


Unpaid  and  uuolaimed  Dividends 162,366  18  8 

Sundry  Creditors — 

Wages,  Ftores,  ic 46,788  12  1 

(iovcroment  Tax  on  Profits 37,552    8  0 

Balance  of  Appropriation  Account  — 

Unaopropriated  

NCiTE.-Tlicre  are  further  liabilitie?,  £6,316. 


By  Claim  Property,  ic 

Mine  Development  and  Equipment  — 
Circular  Shaft — 
As  per  Balance  Sheet,  31st  Dec,  1913 

Expended  during  year       

Dtvelopment — 

As  per  Balance  Sheet,  3Ist  Dec.  1913 
Expended  during  year  on  Vertical  Sli: 

sinking,  &c 

Equipment — 
As  iier  Balance  Sheet,  31st  Dec,  1913 
Net  expenditure  during  the  .year  .. 


246,707  18 
K0,147   5 


473,038  11 

883,032  IS 


Shares  and  Interests  in  other  concerns  at  cost 
Stores  and  Materials,  Live  stock,  Vebicles,  &c. 
Sundry  Debtors  and  Payments  in  Advance    ... 
Deposits,  Fixed  aod  on  Call,  bearing  Interest ... 

Cash  at  Bankers  aud  on  Hand 

Gold  Consignment  Account        


£1,«67.982    1  1 

8.150    7  8 

29,579  10  3 

9  95t    1  2 

„      273,984  13  7 

20,839    1  5 

44.337  10  1 

£2,?5 1,837    6  1 


ABRIDGED  WORKING  EXPENDITURE  AND 
ACCOUNT  for  the  Year  ending-  31st  Dee 


To  Mining  Expenses — 

Mining  

Development  Rc^iiemptiou 


REVENUE 
,.  1914. 


Rwluction  Expenses 

General  Expenses — Mine 
General  Expenses — Head  OCRec 
Credit  Balance  ou  Working  fur  t 


Driuations  and  OoutributioiH  to  War  Relief 

Funds.  &c.       ...   ■     

Miner.s'  Phthisis  Act,  1912 


lit  Balance  carried  to  .Appropriation  Accoun 


ulated  SI 


Balance  brought  down 
Profit  on  Treatment  of  Ace 

Interest  and  Exchange'  

Freehold  Revenue  and  Sundry  Revenue 
Liquidated  damages  receivinl 
Excess    amount     providetl     during    \ 
written  oft'       


Du.    ABRIDGED  APPROPRIATION  ACCOUNT. 


To  Expende  i  on  Ciipital  Account  for  ye 

Government  Taxes 

Dividend  Account - 

Interim  Dividend  No.  4.  of  11 J  per  cent., 

.b  cl.ired  9tli  June,  1914  

Interim  Divi-len.l  No  6,  of  12i  percent., 
declared  12th  December,  1914 


Balance  Unappropriated— C.i 


£140,625 
156,250 
d  to  Balance  Sheet .., 


£421,504   ?   1 


F96  875    0   0 
iao,147    6   3 


By  Balance  Unappropriated  at  31st  December,  1913        

Balance  of  Working  Expenditure  and  Revenue  Account  for 
tbcycar  ending  31st  December,  1914 


£652,847  14 

cm.         ( 
£145.130    7   8   V 

407,717   6    ♦ 

1652,847  14    0 


April   -M,   I'Ji'j.] 


THE     STATIST. 


GELDENHUIS  DEEP,  LIMITED. 

(INCORPORATED     IN     THE    TRANSVAAL.) 


I 


ABRIDGED  REPORT  OF    THE    DIRECTORS   for  the  Year  ended  31st  December,    1914,   (o  be  sutmitfed  at 
the  Meeting  9th  June,   19 15,  in  Johannesburg. 


Your  Uireotors  have  pleasure  in  subniittingr  their  Twentieth  Annu-il 
Keport  and  Audited  Accounts  for  the  year  ended  31st  December,  1914, 
neeonipjinied  by  reports  ol:  the  Consulting  Engineer  and  Manager. 

rliorHIlTY.— There  remain  188  stands  to  be  disposed  of.  The  area 
of  .vour  freehold  property,  iiielmlmg-  tlie  unsold  portion  of  the  town- 
ship,  now  stands   at  2.561   niorvren  9  roods  63  feet;    in   addition 


Ulits 


Hid  eight  n 

profit     for 

■n  added  tli 

penditn 


.VCClHINTS.— Tlie     working 

.4129,096  14s.  6d.,  to  wliieh  has  b 

fteuis   of   sundry    revenue    and 

Revenue    and    K.ipondituro    Account, 

making    a   total    profit   of  .C130,552  g.s.   4rf., 

carried  forward  to    Api)ropriation   Account, 

as  follows  ; — 

Balance  brought  forward  from  pi 

Net  profit  for  year  as  above 

Dividends  unclaimed  for  a  period  of  five  years  and  n 
forfeited  in  terms  of  the  Articles  of  Association 

;Net   credit  on    Property   DcvelopuK-nt   and 
Kfjuipment  Account — 

Sales  of    Plant,  &c £6,165    5 

Soles  of  Stands,  Primrose  Township   ...  441    0 


ling  stands. 

the     vear     amounted     t 

diiferince  between  certai 

■.    detailed   in  the   Workin 

nting    to    £1,455    14«.    lOrf, 

hich    amount    has    bee: 

ud  has  been   dealt 


ith 


year 


J/ets  Annuity  paid  to  Va 
iu  respect  of  undermin: 


Government 


lOovernmcnt  Ta.-ses 

Cnidends  declared  during  the    year,  No.  29  of  SJ  per 

cent.,  and  No.  30  of  10  per  cent 

Babiaee  unappropriated,  represented  by  Cash  and  Cash 

Assets,  less  Liabilities 


£■262,695    1  5 

£4,154    5  1 

109,828  13  9 

148,712    2  7 

£262,695    1  5 


This  Balance  is  made  up  hs  follows  : — 
•Shares  in  other  companies  at  cost  ... 

Stores  and  materials,  &c.         

jSundry  debtors  and  payments  in  adv 


IS'et  cash  after  allowi 


£9.072  12  0 
28,558  3  8 
15,781     7  10 


unt 


closed    off    at 


Bencw.^ls    and    Eeplacements    .Suspens 
3l5t  December,  1914. 

ADMINISTRATION.— Mr.  K.  H.  Clifford  has  been  appointed  Con- 
sulting Engineer  of  the  Company  in  place  of  Mr.  B,  Madew  resigned. 

DIVIDENDS.— Two  dividends.  No.  29  of  8J  per  cent.,  and  No.  .'^O 
..if  10  per  cent,  respectively,  were  declared  during  the  year,  absorbing 
£109,828  13s.  9rf. 

Notwithstanding  the  European  war,  it  is  not  anticipated  that  there 
•vvUl  he  any  difficulty  in  obtaining  the  requisite  mining  supplies,  but 
at  a  slightly  increased  cost,  A  committee  has  been  formed  of  repre- 
MDtatives  from  most  of  the  mining  groups  for  the  centralisation  of 
buying  and  distribution  of  certain  uiining  supplies.  The  satisfactory 
arrangements  made  for  the  disposal  of  the  gold  produced  are  much 
appreciated. 

A  number  of  the  Company's  employees  have  been  called  out  or 
volunteered  for  active  service."  Where  necessary,  the  families  and 
dependents  of  these  men  are  in  receipt  of  assistance  from  the  Company. 

E.  A.  W.VLLERS,  Chairman. 


F.  nE  FERBlHIiES, 
K.  M.  CONNDLLY, 
11.   NECHAUS, 


II.  W.  ,SCHI'M.\CHEI!, 
II.  C.  BOYD. 
V.  DISTEI,, 
r.     H.  DAVIS, 

E.VXD  MINES,  LIMITED.    Seerotnric! 
S.  C.  STEIL,  Joint  Secretary 


Johannesburg,  5th  Marc 

1,  1915, 

FROM  THE  CONSULTING  ENGINEER'S  REPORT. 

Tlie  payable   ore  reserve 
as  follows:  — 

s  as  at  31=t   Decern 

l.er,   1914,  were  e 
Value. 

stimatcd 

Main  Reef 

Main  Reef  Lea'!'! 

.South  Reef 

Tons. 
O27.f00 
4S9,5C0 

:£6,'00 

D»t.       3.    rt. 
57        23  11 

63        2S    7 
67        28    2 

To»al  .. 

...     1,613000 

64        2S  11 

415,000  ton 


ivhich 


nplcti. 


the 


IiK'liidrd  in    fho   nbovc   tonnn 
diatoly  available  for  stoping". 

The  development  in  the  eastern  section  is  approachinjf 
and  the  greater  part  of  the  current  development  is  now  bein?  ■ 
•out  in  the  bottom  of  the  western  section  of  the  mine,  which 
only  area  remaining-  to  be  opened  up.  All  the  lowest  levels  havi 
encountered  an  unusuallv  l:ir?e  proportion  of  unpayable  reef,  and  th« 
prospects  of  this  scetion'are  not  encouraging-.  Until  matters  imnrov. 
in  this  respect  it  is  not  considered  advisable  to  attempt  to  maintaii 
the  same  rate  of  yield  which  we  secured  in  1914.  but  with  frood  fortum 
in  regard  to  the  supply  of  labour  it  is  .not  expected  that  the  profit: 
~'"  *        ny  less  than  lu=t  year. 


ABRIDGED  BALANCE  SHEET,  3Ist  DECEMBER,  1914. 

Dr. 
To  Capital  Account — 

A  utborised  600.000  shares  of  £1  each       ...     £600,000    0    0 
Issued         535.753  shares  of  £1  each      ...  £535,763    0    I 

Funds  Transferred  from  Appropriation  Account— 
For  expenditure  on  Property,  Development 
and   Equipment  m  excess  of  Working 

Capita!  provided  :  — 
A«  per  Balance  Sheet,  31st  December, 

1913        217,005  16  10 

Less  Re- transferred  to  Appi'opriution 
Account 

Government  of  the  Uuiou  cf  South  Africa, 

"Annuity  Account'" — 

For  total  amount  payable  (in  twelve 

flnnaalinstalments  of  £1,905  eacli), 

as-  congideration  for  giant  of  uuder- 


212,301  11    1 


I 


ghts 


Unpaid  and  unclaimed  diviilends 
Sundry  Creditors        

Balance  of  Appropriation  Account — 

Unappropriate  i 

Kote— There  are  further  lialiilitio 
amounting  lo  £7,435    8 

By  Property,  Developmcn^  and  Equipment— 

As  per  Balance  Sheet.  31st  Dec,  1913  . 

Les^  net   proceeds  of   plant  and  stau-l^, 

&c.,  sold 


22,836    0    0 
7,612    0    0 


£813,278  11    1 
3 

7 

-      107,578  19    3 

1118,712    2    7 
£l,069,t69  12  11 


Sharea  in  other  Companies  at  cost         

Stores  and  Marerials  

Live  Stack,  Vehicles,  Ac.  

Sundry  Di-bTor>  and  Payments  iu  Advance    ... 
Deposits  Fixed  and   on  Call,  bearing  interest 

Cnsh  at  Bankers  and  in  band 

Gold  Consignment  .'Vccount         


-    £813  278  11  1 

9  072  12  0 

J6.822    2  1 

1.836    1  7 

16,781    7  10 

.,      168.659  17  9 

...      16.875    5  10 

28,243  14  9 

£1,069  569  12  11 


ABRIDGED  WORKING   EXPENDITURE 
l)u,  for  the  Year  ending  3lsl  D 

To  Mining  E.xpei.ses— 

M-ning  £401  .V3  17    3 

Develoi-ing        65  313  12  U 

Keduclien  Expenses  

Oeneral  E.xpeiises-JIine 

Renewals  and  Replacelnents         

General  E.xpenfes— Head  OUce    

Credit  Balarce  on  Workng  for  the  Tear  ci 


DonnHois  and  Contributions  to    Wj 

helief  Funds.  &c 

Min.rs-  Pbilii.MS  Act.  19^2 

Small  HoWiugs  for  Agricjltiiral  purpo- 

Credit  Balance  carriel  to  Appirpriatii 


AND  REVENUE    ACCOUNT 
ecembir,  iai4. 


£466.877  10  2 

123,310    1  9 

39  271  14  2 

2,935    8  10 

20,046  14  9 


By  Gold  .iccouLt 


By  Balance  lirongVit  down  ,.. 

Profit  on  Treatment  of  Accumulated  Slimes 

Int.  rest  and  Exchange        

Freeht.ld  Revenue      

Saidry  Revenue         ■■■ 

For  amount  transferred  to  credit  of  Re- 
newals   and     Replacements     Snspiuse 

Account,  now-reversctl      

Prout   on    Government  stock 
Liquidated  damages  rtceivetl        


£781,568    4    2 


£143.714  19  11 


£781,668    4    2 
£781,568    4    2 


£922  16 

3  766    6    8 

4  0:8    0  10 
589  18    6 


5,000    0    0 

5?5  15    0 

4,f6i)    7  10 


£129,095  14    6 


£148,714  19  U 


DK.  ABRIDGED  APPROPRIATION  ACCOUNT. 

To  Government  ic.  Taxes         ...        ... 

Interim  1  ivuUnd  No.  29  of  8|  per  cent.. 

d.  elarert  16tli  June.  1914 £61253    7    9 

IntenmDivid,ndNo,30,  of  lOperceut., 

declared  12th  Decimoer,  1914    ^8,5/5    b    u 


Balan 


e  Unappropriated— Carried  to  Balance  Ste 


?B.alanceUtarpropriated—  ,        ,„,, 

AsperBalauce  surer,  31st  December,  1913  .. 

Balance  oi  Working  Expen  itur^  andrirvinue  Accoiint- 

For  the  year  e.  oil  g  31st  December,  1914 

Forfeited  Dividends •• 

Expenditure  on  capital  Aeconnt      .,  £6,6(37    5 

i«s  Expended  on  Undermining  Rights        1,90,5    0 


£127.422    7    5 


lill  be  1 


THE     STATIST. 


[April  24,   l.tiir, 


ROBINSON  GROUP  OF  MINES 


Head  Office:    RANDFONTEIN,    P.O.   Box   2. 
London   Transfer  Agrency :    30  and   31    ST.   SWITHIN'S    LANE,   E.G. 

BOARD  OF  DIRECTORS. 

SIR    JOSEPH    ROBINSON,  Bart.,   Chairman. 
(Alternate:     W.  H.  ROBINSON.) 
JAMES  H.  CROSBY,  Vice-Chairman. 
N.  J.  SCHOLTZ.        W.  H.  CRAWFORD.         C.  A.  FERGUSON. 


THE  RANDFONTEIN  ESTATES  GOLD 
MINING  COMPANY,  WITWATERS- 
RAND,   Ltd. 

(Incorporated  in  the  Transvaal.) 

Balance  Sheet  as  at  31st  December,  J914. 


Dr. 
To  Capital 

Share  Premium      

Debentures  

Reserve  for  Depreciation — 
Being  funds  transferred  from  Appropriation  Account 
since  inception  of  Oouipanv  for  Expenditure  in  excess 
of  Worlting  Capital  provided,  for  Investnieut.-i  in  Shares 
of  Subsidiary  Company,  Debentures,  Machinery  and 
Plant,  Projerty,  &c. 

As  at  31st  December,  1913 £2,805.086    6    1 

Plus  Capital  Expenditure  for  year  43,739  12    6 

2,818,825  18    7 

Less  difference  between 
receipt  for  Redemp- 
tion of  Debenture? 
held £81,600    0    0 

And- 

Payment  for  Redemp- 
tion of  Debentures 
issued  51.400    0    0 


Trustees  for  £2.000,000  Debenture  Holders 

Union  Government  Income  Ta.x  

Sundry  Creditors 

Balance  of  Appropriation  Account — Unappropriated 

CONTINUBNT  LliBlLITlES. 
2  Witwater.Tand  Native  Labour  Asso- 
ciation shares  at  &5 £0    16 


£3,001.648  0 
2,257,849  9 
1,942,160  0 
2,821,626  18 


97,500    0 

5.S06  19 

65.4S0  13 

361,440    0 


£10,642,79J  19  11 


Cr. 

By  Property        

Central  Power  Station  and  ElfCtric*al  I 

Machinery  and  Plant       

Buildings     

Prospecting 

Township 

Dams  and  Re.«erTOirs        

Plantations,  Roads  and  Fences 

Shares  

Debentures  ...         

Debenture  Redemption  Account 

Live  Stocli  and  Vehicles 

Furniture  and  Stores       

Sundry  D?btors      

Cash  in  Ilaoii  and  Accrued  Dividends.. 


...£1,?57,733    3  2 

...      535,155    3  2 

27,925  12  11 

21,760  13  11 

37,921    8  4 

12,439  18  2 

29,811  18  9 

14,112    4  11 

...    4,821,699  10  8 

...     2  984,687    0  0 

97,500    0  0 

2,064    4  0 

23.324  13  6 

66,424    1  11 

110.331    9  6 

£10  542,790  19  11 


'  Directors. 


J.  C.  K.  POLLOCK, 

Secretary. 

We  have  auilitetl  the  balance  sheet  of  the  Randfontein  Estates  Gold  Mining 
Company,  Witwater.'iraiHi,  Limited,  dated  tJie3Ut  iliiyof  December,  1914,  as  above 
pet  forth,  and  have  obtained  all  the  information  and  explanations  we  have  re<iuired. 
In  our  opinion  such  balance  sheet  is  properly  drawn  up  an  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  alTairs  according  to  the  liest  of 
oar  information  and  the  explanations  given  us  and  as  shown  l>y  the  boolts  of 
the  Company. 

S.  FLBISCHEB,  1  .„..,.„„ 

0.  L.  ANDBRSSON  &  CO.,   f  ■*'""">"• 

Incorporated  Accountants  (Bng.). 


Statement  of  Expenditure  and  Revenue  Account  for 
the  year  ended  31st  December,  1914. 

Dr. 

To  General  Expensei,  Estates  £762    9  10 

General  Kxpen»=<,  Head  Olflce,  Ac—  8,612  11    1 

Salaries,  Legal  Expenses,  Cables,  Stationei'y, 

Printing  and  Advertising,  ic £2.251     6    6 

Directors' Fees...  1,030  16    0 

Transfer  Agencies,  Johannesburg,  London 
and  Pans        5.327    9    7 


Bala 


wl  to  Appropiiatlon  Account 


Ej  General  Hevenno,  DivMcnds  and  rcbeiiturc  Inter-est 


Dr.  Appropriation  Account. 

To  Debenture  Interest  paid  ovit 
Debciitui-o  Itedemption 

Capital  Kxncndilure  ."        ...        ' 

Licences,  Rates,  Taxes  ami  Audit 'Fecs,'ic.     ".' 
South  African  Income  Tax 

Donations       ''] 

Sundries         

Balance  to  Balance  Sheet  ...       ...       !.' 


223,7C0  19 
£233076    0 

2 

1 

...      £233,076    0    1 

£233,076    0    1 

f  I1B.629  12  0 

64,4C0    0  0 

43,739  12  6 

6.803    7  0 

-       bX06  19  3 

1,255    0  0 

620    4  4 

361,440    0  3 

£558.934  15  4 


Cr. 

?  Balance  as  at  31st  December,  1913        

Balance  of  Expenditure  and  Revenue  Account         

Redemption  of  Randfontein  Central  Gold  Mining  Company 

Debentures         

Discount  on  Debentures  l?urcliased     


.IAS.  H.  CROSBY,      1 
\V.  H.  CRAWFORD,  I 


J.  C,   K.  POLLOCK, 

Secretary. 
Examined  and  found  correct, 

S.  FLEISCHER,  I     .odito-s 

0.  L.  ANDERSSON  &  CO.,     f    ■*"'"«'-' 

Incorporated  Accountants  (Eog.). 


THE  RANDFONTEIN   CENTRAL  GOLD 
MINING    COMPANY,   Ltd. 

(Incorporated  in  the  Transvaal.) 

Balance  Sheet,  as  at  31st  December,  1914. 


"unds  tran-ferred  from  Appropriation  Account— 
F"C  Expenditure  on  Development,  Equipment,  i-c,  ia 
excess  of  Wor Icing  Capital  provided — 

As  at  31st  December,  1913      £1,144,256  10    1 

Plus  Capital  Expenditure,  1914         ...      270,738.1111 
Do      Unappropriated.  1913         ...  33,018  13    4 

Debentures  Redeemed,  1914 SlfiOO 


-£4,193.700    0   0> 
2,918,400    0  0 
59,350    0   » 


lo  Union  Government  Profits  Tax  for  1914     

Sundry  Creditors      

Balance  of  Appropriation  Account  Unappropriated... 
CONTINGENT  LIABILITIES. 
6  113  Witwatersrand  Native  Labour  Associa- 
tion Shares  at  8j £2,445    4 

6,451    Witwatersrand    Co-operative    Smelting 

Works,  Ltd.,  Shares  at  12j 3,872    8 


1,629,613  15   ♦ 

£3,701,063  15   ♦ 


63,933 

192,645    5 
101.161  19 


Cr. 

By  Property        

Development,  Shafts,  ic. 
Machinery  and  Plant 
Shares 


Stores  

Stores  in  Transit     

Sundry  Dobt<jr8  and  Payments  in  Advance 
Cash  in  Bauli  and  Unrealiseii  Gold 


£9,C49,003  19  10 


J.  0.    K.   POLLOCK,  .US.  H.  CROSBY. 

Secretary.  W.  II.  CRAWFOlil). 

We  have  audited  the  balance  .sheet  of  the  Randfontein  Central  Gold  Miuinf 
Company,  Limited,  date<i  the  31st  day  ft  December,  1914,  alwve  set  fort  1:,  and 
have  obtained  all  the  information  and  explanations  we  have  required.  In  oar 
opinion  such  bslance  sheet  is  properly  drawn  iip  so  as  to  exhibit  a  true  and  correoti 
view  o!  the  state  of  the  Company's  affairs,  according  to  the  best  of  our  infor- 
mation and  the  explanations  given  ns  and  as  shown  by  tlie  books  of  the  Company. 
S.  PLEISGHER,  1     .,,,,,,„„ 

V.  L.  ANDERSSON  Jt  CO.,  )    Auuitors. 
Incorporated  .\ccountants  (Bug.). 


■  Directors. 


Statement  of  Expenditure  and  Revenue  Account  for 
the  year  ended  31st  December,  1914. 

Dr. 
To  Development 

Mining  ...         

Hauling  and  Pumping         

Sorting 

Crushing  

Transport        

Milling 

Mil.ing         196.296  14  11 

Tube  Miliing  67,047  18    7 


.  £223.707  18  U 

1.UC.273    4  U 

■  244.853    3  11 

10,349  16    1 

16,773  11    4 

36,801  13    ♦ 

.    163,314  13    6 


Water  Service 

Cvanifling        

Ceneral  Expenses,  Mine 
llencnil  Kxpeuses,  Head  Ofllc 
Balaiioc  to  Apprnpriatiun  A( 


6,236  16  6 

;'..    177  456    7  Z 

43,£67  12  1 

"■      13,06i    5  1 

".    813,774  10  2 

£2,885.699  120 


fl,a58.856    1 
1,421,509  16 


£2850,364  17    »  « 

'    6,234  14    J 

£2,886,699  12    9 


April  24,   1915.] 


THE     STATIST. 


i 


ROBINSON  GROUP  OF  MINES-cont. 


DB. 


Appropriation  Aeeount. 


ToDebeniuresliedMmcil        

Debenlate  Interest 

Profits  Tax  — 

For  Tear  1914  £53,933    0 

L?6S0Ter-estimatcil  for  year  1913  ...  1.0£5    6 

Licences,  Kates,  T^ies,  and  Audit  Fees 

•Contributions  under  iliuers'  Phthisis  Act  and  to  Phtbis 

Sanatorium         

Strike  Account  (Expenses  during  Strike)       

-Sandries       

Donations     ...        ...        

funds  transferre<l  from  Appropriatio 
Capital  Expenditore — 

For  year 

Unappropriated  Ba'.ance  from  1913  . 


Account,  being 


:  to  Balat 


;  Sheet.. 


62,877  14  0 

22,830  16  9 

62.404  18  6 

?,779    2  6 

5,216  12  0 

1,365    0  0 


£813  929    S    1 


By  Balance  of  Expenditure  and  Revenue  Account 
Dividends  received  ou  Smelting  Works  Shires 


J.  C,  K.  POLLOCK, 

Secretary. 
Examined  and  found  correct. 

S.  FLEISCHER, 

C.  L.  ANDERSSON  &  CO., 

Incorporated  Accountants  (Eng.). 


-  Auditors. 


THE     LANGLAAGTE      ESTATE      AND 
GOLD   MINING   COMPANY,    Ltd. 

(Incorporated  in  the  Transvaal.) 

Balance  Siieet  as  at  31st  December,  1914. 


Brought  forwarl      

Sundry  Debtors  and  Payment^*  in  Adva 
Casli  in  Bank  and  Unr^lsed  Gold 


J.  C.  K.  POLLOCK, 


J. 4.= 


fctary. 


£1,982,627  U  2 
9.350  4  8 
94,102    8    1 

£?,08S,0£0    3  U 


[  Directors. 


We  have  audited  the  balance  sliect  of  the  Langlaagte  Estate  and  Gold 
Mining  Company,  Limitd,  dated  the  31st  day  of  December.  1914.  above  set  foitb, 
and  have  obtained  all  the  information  and  explanations  we  have  required.  In 
our  opinion  such  balance  sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  Company's  affairs  according  to  the  best  of  our 
information  and  the  e.vplanations  given  us,  and  as  shown  by  the  books  of  the 
Company. 

S.  FLEISCHER, 

0.  L.  ANDERSSON  &  CO., 

Incorporated  Accoimtants  (Eng.). 


Auditors. 


Statement  of  Expenditure  and  Revenue  Account  for 
the  Year  ended  December  31,  1914. 

Dr. 
To  Development  


Mi] 

Hauhng  and  Pumping       

Crushing        

Transport      

Milling  

Water  Service  

Cyaniding      

General  Expenses,  Mine     

„  „       Head  Offlce.  <tc. 

Batanoe  to  Appropriation  Account 


j-  Gold  Account- 
Mill 
«  Cyanide    ... 

Sundry  Revenue 


£29,159  12  2 

248,739  15  5 

72,710  11  8 

5,012    9  2 

18,8f0  12  6 

60576    2  9 

7.509    9  * 

68,932  16  8 

12,677  10  7 

6,264    1  2 

185,854    6  6 

£716,697    7  11 


Share  Premium  

funds  transferred  from  Appropriation 
Account  for  expenditure  on  Property, 
Development,  Equipment,  &f.,  in 
excess  of  Working  Capital  p'oviled— 

As  at  31st  December,  1913 

Pius  Capital  Expen'Uture,  1914    ... 


£886,500 
80,500 


£959,097  11 
22,363  14 


Dividend  No,  49,  declare"!  December,  1914 
Union  Government  Profits  Tax  for  Year 

1914  

Bnndry  Oeditors,  &c.'         

Balance   of   Appropriation  Account   un- 
appropriated 

CONTINGENT  LIABILITIES. 
1,612  Witwatersrand    Co-operf.tive    Smelting 

Works  shares  at  12-< i^9b' 

952  Witwatersrand  Native  Labour  Associa- 
tion shares  at  8.t.  380 


CR. 

By  Property 

Development,  Shafts,  4c. 
Machinery  and  Plant... 
Roads  and  Feuces        ... 
Buildings  


Furniture         

Live  Stock  and  Vehicles 
Stores     


£2086,010    3  11 


£1,015,333    9  7 

281.146  15  2 

6C9.610    9  11 

1,333    4  3 

38.474  17  5 

2568  10  0 


Appropriation  Account. 

Dr. 
To  Dividends 

No.  48,  at  5  per  cen^.,  declared  Jure.  1914 

Ko.  49,  at  5  per  cent,,  decliired   December, 

1914 


£44,325 
4»,326 


Capital  Expenditure  for  the  year  1914 
Profits  Tax— 


£11681    0    0 
,  90  18    0 


Licencfs.  Rates,  Taxes  and  Audit  Fees     

Contributions    under  Miners*  Phthisis  Act  aud  to  Phthisis 

Sanatorium 

Rent  of  Bewaarplaatsen  lease*!  from  Government        

Strike  A'icount  (Expenses  during  Strike)  

Donations  

South  African  Income  Tax 

Sundries  

BaLtnce  to  Balance  Sheet      


13,495  15    8 

4,690    0    0 

430  11  10 


By  Balance  at  3Ut  December,  1913 

„   Balance  of  Expenditure  and  Revenue  Account 
,,  Dividends  receivoi 


£1,948  453  6    4 

2,233  6    0 

1548  5    0 

30,339  13  10 


J.  C.  K.  POLLOCK.  JA'-  H.  CROSBY,     1  , 

Secretary.  W.  H.  CRAWFORD, 

Examined  and  lound  correct, 

S.  FLEISCHER, 

C.  L.  ANDERSSON  &  CO., 

Incorporated  Accountants  (Eng.). 


Directors, 


Auditors. 


THE  HATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND     ACT    OF    PARLIAMENT. 


ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000 

H:ea,cl  Office— EDINBURGH. 

J.  S.  COCEBUKN,    General    Max..ger.  GEORGE  B.  H.UIT,  Secret.^ry. 

london  Gffice-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FEEGUSOX,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks^  Shares,  Securities,  &c  ;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
•Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Eemittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers    residing  in  the  Colonies  or 
■elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 


THE     STATIST. 


[April  24,   1915. 


KNIGHT    CENTRAL,    LIMITED. 

(INCORPORATtO     IN      THE     TRANSVAAL) 

REPORT  OF  THE  DIRECTORS  for  the  year  ended  31st  December,  1914. 

To  be  submitted  at  the  Meeting  in  Joliannesbupg,  14th  May,  1915. 


Your  Directors  Vivg  to  sulimit  tlii-ir  lirport .  for  tlic.  yoar  cnck-d 
31st  December,  1914,  together  with  tlio  Reports  of  the  Consulting 
Engineer  and  the  Jlannger,  and  tlie  Finnneiiil  Statements  made  up 
to  that  date, 

rEOPEETT.— Tlure  1ms  been  no  change  since  the  last  General 
Mi'ctin''  in  your  Company's  property  liolding,  which  eompi-ises  89; 
claims  on  the  Farm  Driefontein.  equal  in  area  to  895.3777  claims, 
Ijesides  two  stands  and  a  watcr-rifrlit. 

MINING  OPEBATION.S.— The  Iteports  of  the  Consulting  Engineer 
and  the  Manager  deal  fully  with  the  worls  accomplished. 

During  the  vear  284,960  tons  of  ore  were  milled  for  a  profit  of 
£42,753,  as  compared  with  278,010  tons  during  1913  for  a  profit  of 
£32,232. 

The  payable  ore  reserves  at  31st  December.  1914,  amounted  to 
430,500  tons,  with  an  average  assay  value  of  5.71  dvvt.  over  63  inches, 
showing  11  decrease  of  108,600  tons  over  the  i.revinus  yc-ar  and  a  full 
in  value  of  0.3  dwt. 


ation    ,\ecount    m:iv   in 


Profits  earned  during  1914     

Interest  a- d  Fieij^lit  Rebate  on  Gold  

Dividends  on  Shares  in  tlie  Vietori,a  Falls,  Raud  Mutual  : 
Witwatersrand  i^o-operative  Smelting  Works  Comp,mies 


Capital  Expenditure  during  1914          ...        ...  £31  999    8  10 

Contribution  to  Miners'  Phthisis  Oompeusation 

Fund      2,804  15  10 

EngUsh  Income  Ta.-s        94    7    8 


Leaving  a  balance  of       

Your  Directors  again  passed  the  dividend  bi 
sidered  it  inadvisable  to  depart  fri;iu  the  pol 
strong  financial  position,  in  view  of  the  fact 
so  far  accomplished  south  of  the  dyke  has  e< 
appointing. 

The  following  items  of  Capital  E.\i)euditur 
during  the  past  year,   vi/.  :  — 

Buildings         

Machinery  and  Plant       

•Shafts      "        


524  15 
168,733    7 


£32,159    C    2 


-General  Surface  Works 

Stock,   &.Q..    writtei 

Shares  sold  and  Nativt 

ing       Corporation 

refunded 


£31,999    8  10 

ST.VFF.— Tour  Directors  reeret  to  report  the  resignation  in  Octob 
last  of  the  Manager,  Mr.   F.  G.  A.  lloljerts.  who  .-leei-pted  an  nppoir 
nient    with    the    Transvaal    Chamber    of    Mines,    and     the: 
opportunity    of    recording   their    high   apprec 
valuable  services  to  the  Company. 

Mr.  A.  J.  Jones  was  appointed  to  take  over  the  management  i 
your  property. 

Tour  acknowledgments  are  due  to  these  officials  and  fn  the  Coi 
suiting  Engineer  for  the  able  and  zealous  manner  in  whieli  they  hai 
carried  out  their  duties  during  the  past  year. 

imtF.CTORATE.— Ton  will  be  asked  to  confirm  the  appointmei 
of  Mr.  Max  Honnet  as  a  Director  of  the  Companv,  in  the  place  of  M 
H.   Kekstein,  resigned. 

In  aeeordanee  with  the  Company's  Articles  of  Association,  nil  vor 
Directors,  viz.,  Messrs.  W.  H.  Dawe,  E.  A.  Wallers.  B.  11.  Hollin 
J.  Jolly,  A.  G.  Gill,  F.  R.  Lynch,  and  M.  Honnet,  retire  from  otlic 
but,  being  eligible,  they  offer  themselves  for  re-election. 

AUDITORS.— You  will   be   askc^l    i  ■    i,      tl.,,    \,hiilM,,'    i  .  „mi  n.-rat^.i 
nd  to  api"  ■ '-     \  i,.i  I ' . 


Stua 


past 

le    place    of   Me 

t,   who,  being 


C.   L. 
ligible,  offe 


emen,  obediently  youi 
W.  11.  DAWR,   Chair 
C.  .1.  MEINT.IHS, 
S.  M.  NELSON, 
IT.  W.   ANDEUSON, 
V.  R.  LYNCH, 
A.  G.  GILL, 


for  which  period  the  average  monthly  tonnage  milled  .amounted  to  but 
21,192  tons,  as  compared  with  an  average  of  26,302  for  the  latter  half 
of  the  year. 

Development  footage,  exclusive  of  shaft  sinking,  amounted  to. 
7.55^  feet,  as  compared  with  10,215  feet  in  1913.  The  restricted  footag» 
is  due  in  part  to  the  limited  area  remaining  to  be  developed  noctb 
of  the  Simmer  Dyke,  and  in  part  to  the  necessity  of  carrying  out  a 
large  amount  of  dead  work  on  the  engine  chambers,  ore  passes,  Ac, 
in  connection  with  the  two  subsidiary  inclines  south  of  the  Simmer 
Dyke.  Also,  the  poor  values  disclosed  in  the  drives  south  of  the 
dyke  on  both  the  Main  and  South  Reef  have  prccUided  the  normal 
footage  of  rising  and  winziug  in  that  area- 
Development  south  of  the  Simmer  Dyke  has  been  continued  on  the 
15th  and  16th  levels  from  the  East  Shaft,  and  on  the  13th  and  14th 
levels  from  the  West  Shaft,  while  a  cross-cut  has  int.'rseotecl  the  reef 
cm  the  16th  level  at  the  \\est  Shaft,  and  several  months'  driving  hoa, 
been  done.  To  the  end  of  December  1914  a  total  of  5,:-:80  feet  (prin? 
eijjally  driving)  had  been  sampled,  and  the  avcr.^ge  value  shown  is 
2.7  dwt.  over  56  inches.  These  valines  arc  very  disappointing,  and, 
although  there  are  a  few  stretches  showing  payable  values,  they  are 
s;)  short  and  disconnected  that  they  cannot  bo  considered  as  repre- 
senting profitable  ore.  The  area  explored  bv  this  footage  amounts  to 
about  15  claims. 

The  ore  reserves  as  at  31st  December,  1914.  show  a  decrease  for 
the  vear  of  108,600  tons  and  a  fall  in  value  of  0.3  dwt.,  the  total 
reserves  (all  north  of  the  .Simmer  Dyke)  being  estimated  at  430,500 
tons  of  an  average  value  of  5.7  dwt.  over  63  inches. 

The  disappointing  values  dis.closcd  south  of  the  Simmer  Dyke  and 
the  diminishing  reserve  north  of  it  render  the  exploration  of  the  rcefil*' 
at  greater  depth  imperative,  and  every  effort  is  being,  and  will 
continue  to  be,  put  forth  to  this  end. 

Expenditure  on  Capital  Account  amounted  to  £32,129,  the  main 
items  Ijeiug  for  shaft  sinking,  station  cutting.  &c.,  and  underground 
winding  and  pumping  equipment,  which  totalled  £28,229.  Further 
r  xiii-uditure  will  be  necessary  under  these  heads  during  the  current 
year,  y 


1).  WILKINSON,  Consulting  Engineer. 
ry,  1915. 


ABRIDGED  BALANCE  SHEET,  31st  DECEMBER,  1914. 

Dll. 
Tora|iital-900000sharcsof  XI  sterliug  each,  „„„„„„    „    „ 

fullv  paid      ."OO-OOO    0    ft 

Share  Premium  Acconnt       238,165  18   0' 

Funds    tr.ausferred    from     Appropriation 

Account- as  per  last  accouut     £125,462  15    3 

For  Capital  Expenditnre    for  year   ended 

31st  Decemter,  1914  31,999    8  '.0      ^^^  ^^^    ^    ^ 


Johannesburg,  16th  February,  1915. 


Sundry  Sliareholdcr^— Diviileiids  unpaid 

Sundry  Creditors  

Developmeut  Suspense 

B.ilance — Appropriation  Account    ... 
Contingent  Liabilities  on  Shares,  «S:c. 

Xci 


By  Property  as  per  last  account 

Ituildings  

Machinery  and  Plant 

Shafts—. 

East 

West 

Loading  and  Pump  Stations 

Mine  Development      

General  Surface  Works  and  Dams  . 
Livestock,  Vehicles,  and  Haiuess   , 


Bearer  Share  WaiTants 

Stores  on  hand 

Sundry  Debtors.  Pavmeuts 
Colli  Consignment  Account 
Cash  and  Fi.xed  Deposit 


£1.295.627  16  7, 

133  18  i» 

17,532    4  4 

l.bOO    0  S 

126,839  15  2 


£295  P54  17  91 
80  886  4  5 
393,870  10   0 


£155,543  4  8 
lt8.128  8  10 
39,819    6    9 


323  491    0  S- 

193.079  12  9 

3,920  19  & 

468  19  7 

1,126    5  11 

11,j22    6  5- 

£1 304.127  16  T 

422  11  9 

15,412    4  ir 

,'i(;03    2  9 

17,  in    4  7 

98.:  53  14  6 

£1441,663  14  4:' 


CONSULTING  ENGINEER'S  REPORT. 

The  Vhmrman  and  Dircrlorf,  Kiiiijhl  Ceiil.nil.  UmdcM.  Juhiinncshiir.j  : 
Devii  Sirs,— Details  of  the  past  year's  operations  are  given   in  your 

Manager's  report,  which  I  beg  to  confirm. 

The    yield,    costs,    and    iirolit    compare     as    under    with     the    1913 

results  : — 


Tons  Milled. 

1913  ...  278.riO   .. 

1914  ...  284,960    .. 

Vield  per  Ton.     Costs  pov  Ton.       Profit  per  Toi 
£1    2    7  31  ...   £1    0    3-49   ...    £0    2    382 
£1    2    2,21  ...  £0  19    2-10    ...    10    3    Oi-l 

Total 
I'lOht, 

...    i'32232 
...    £42,763 

The  a^erage  c 
with   (lie   .mail   in 

st   per  ton  mill.d   decreased  bv  1».   1.29(/. 
crease  of  6,9!'i0  tons    in   tile  mv   milled,  rest 
of    £10,521,    or  8.19(/.   per  ton,  despite  a 

and   this, 
Ited    ili  an 
fall  in  tlie 

■       N   ,■,.,■     l,i.    .M- 

was   again    considerably    short  of   requir 

■ments    for 

A.  GllEGOR,  .Acting  Secretary 


W.   H.  DAWE,  Chairman. 
I  Directors. 


specially  dur 


To  the  Sliareholders  of  the  Knight  Central,  Limited. 

We  have  audited  the  Balance  Sheet  of  the  Knight  Oentral,  I,: 
theSlst  DeoembiT,  1914,  above  set  forth,  and  have  obtained  I  i.i:  i    ' 
and  e.viilauntions  we  have  required.    In  our  opinion  such  Bidim 
dnuvn  up  so  as  to  exhibit  a  true  and  correct  view  of  tlii'  ' 
the  best  of  our  information  and  the  explanatious  given  us  :i!   I  ■ 
Books  of  the  Compaay. 

C.  L.  ANDEIISSON   AND   CO..  ] 

li.corporatcd  Accountants  (Eng.),  I     , 

OHAULUS  STUART,  I 

Chartered  Aceouutaut,  / 

Johannesburg,  26  h  February  1915. 


lil.'d.  ilateil 

,iiMi tlon< 

...:.;rly 


April  24,   1915.] 


THE     STATIST. 


KNIGHT    CENTRAL,    LtSVIITED.— continued. 


ABRIDGED  REVENUE    AND   EXPENDITURE   ACCOUNT 
dk-  for  the  Year  ended  31st  December,  19i4. 


To  MiniBS  Expenses 

Hauliug  Expeuses  

Development  Expenses 

Milling  Kxpenses 

Underground  Tramming  and  Sbovell 
Mine  Pumping    ... 
Underground  Administration... 
Surface  Ore  Transport,  Crushing  and 

■GyaniUing  Expeuses 

General  i^ine  Charges 

Charges     

-Balance— To  Appropriation  Accouuc  . 


J5y  Go'd  Account  — 

Mill- 5b.s29  336  fine   oz.   from   £84,;; 

tousci  "bhed    .  . 
Cjanide-20,013.347      fine     oz 

28i,lba  tons  treated 


£79,2J2  17  2 
31,183  19  2 
21,8;8  9  9 
22.660  17  10 
='6.936  9  6 
9,676  1  9 
9,382  10  3 
7163  0  U 
18,621  16  10 
23909  18    5 


■  £260  536    1  7 

li,/90    2  1 

12,7;2  17  U 

£116,079    1  7 


£3:6.079    1    7 


ABRIDGED  APPROPRIATION  ACCOUNT,  31st  December, 
Dii.  1914.. 

To  .luditon,'— 

For  year  cult.l  3Ut  Dcceniljvr,  19f3 
Capital  K.'c.Lreuditu 


Contribuiion  to  ilmera'  Phlhis  s 
Income  tax  paid  m  Lontlou  ... 
Lalttnce—lo  balance  Sheet  ... 


idel  31st  December, 
)mpensation  Ftind  .. 


Erougut  forward  fr  m  Zl-t  December.  1515 

E  lance — 

Fr- m  Ilevenre  and  Expenditure  .\ccount,  Itt'.ug  profit  i 

w,-rking  for  tlie  year  1914  

Frright  Kcbaie  on  Ijold  Shipped 

Interest  

Dividvnds         


..       £210    0  0 

..     31.999    8  10 

2,S0l  15  10 

94    7  8 

.    126,839  15  2 

£161948    7  6 

On. 


42,752  17  U 

1.9  11    4 

3.U1  10    4 

6i4  15    7 


7    fi 


/^ITY       UE-liP,    ^LlMlTi.!)    (^ELDENHUIS 


(Incvrpurated  in  the   Ti 

NOTICE  TO   SH-iREHOLDEns. 

NOTICK  IS  HEREBY  GIVK.X  that  th. 
Fourteenth  Ordinary  General  Meeting  of  Shart- 
holders  for  the  year  ended  31st  December,  ISls 
"ill  be  held  in  the  Board  Eoom,  The  Corne. 
House,  Johannesburg,  on  Wednesday,  9th  June 
1915,  at  12  noon,  for  the  following  business  : — 

1.  To  receive  and  consider  the  Balance  Shec- 
nnd  Accounts  for  the  year  ended  3l5t  December 
1914,     and    the    Reports    of    the    Direeturs    am 


VJI        {Incorpor 


DEEP,     LTD 

the  Irunsvual.) 


in    the   place  of   thos 
vith   the    provisions    t 


Auditors. 
-2.   To   elect   Directors 
retiring    iu   accordance 
•the  Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  tli 
.Vuditors  for  the  past  audit  and  to  appoii 
.Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  ra.'^ 
be  transacted  at  an  Ordinary  General  lleetin 
or  which  is  brought  under  consideration  by  th 
Beport  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  9th  June,  1915  to  th"< 
15th    June,    1915,    both    days    inclusive. 

Holders  of  Share  Warra'nts  who  desire  to  he 
present  or  represented  at  the  Meet  in?  shal 
"reduce  their  Share  Warrants  (or  mav  at  their 
)»ion  deposit  same),  at  the  places  a'ud  within 
'■     times  following: — 

"  At  the  Head    OfRee  of  the   Company   in 

■lohannesburg,  at  least  24  hours  before  the 

time    appointed    for    the     holding    of    the 

Meeting. 

W   At  the  London   Office-  of    the   Company. 

No.    1    London    Wall    Buildings,    London, 

E.C.    at    least    30    days    before    the    date 

appointed   for  the  holding  of  the  Moetin". 

(c)  At  the  Office  of  the  Credit  Mobilier  Fraii- 

pais,    30   and    32  Hue   Taitbout,    Paris,    at 

least  30  days  before  the  date  appointed  for 

the  holding  of  the  Jleeting, 

"nil     shall    otherwise    comply   with    the   "  Con- 

ibtions  as  to  the  issue  of  Share  Warrants  "  now 

Ju  force. 

Upon  such  prodnction  or  deposit  a  Certilicat-e, 

Mith  Proxy   Form,   will  be  issued,    under  whieli 

soch  Share    Warrant    holders    mav   attend    the 

-Meeting  either  in  person  or  by  prosy. 

By   Order  of   the   Board,' 

RAND  MINF,S.  LIMITED.  .Secretaries. 

rr     ,  „„  ^-  ^-  STEIL,  Joint   Seeretarv. 


Johnnnesburg.   Tra 
17th   .^nrJl.  191.^. 


NOTICE  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBr  GIVEN  that  the 
Twentieth  Ordinary  General  Meeting  of  Share- 
holders for  the  vear  ended  31st  December,  1914, 
will  be  held  in  the  Board  Room,  The  Corner 
House,  Johannesburg,  on  Wednesday,  9th  June, 
1915,  at  11  A.M.,  for  the  following  business  :  — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  December. 
1914,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
che  Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  the 
Vuditors  for  the  past  audit  and  to  appoint 
Vuditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
>B  tran.sacted  at  an  Ordinary  General  Meeting, 

jr  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Clcsed  from  the  9th  June,  1915,  to  the 
15th    June,    1915,    both    days    inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same),  at  the  places  and  within 
the  times  following  : — 

(a)   A-t  the   Head    OfBce  of  the   Company    in 
Johannesburg,  at  least  24  hours  before  the 
time    appointed    for    the    holding    of    the 
Meeting. 
(6)    At  the  London   OflBce    of    the   Company, 
No.    1    London    Wall    Buildings,    London, 
E.C.     at    least    30    days    before    the    date 
appointed   for  the  holdinsr  of  the  Meeting. 
(c)  At  the  Office  of  the  Credit  Mobilier  Fran- 
pais.    30   and    33   Rue    Taitbout,    Paris,    at 
I**ast  30  days  before  the  date  ai  pointed  for 
the  holding  of  the  Meeting, 
and     shall     otherwise    comply    with   the   "  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in  force. 

Upon   such  production  or  deposit  a  Certificate, 

with   Proxy   Form,   will  be  issued,   under  which 

s"eh    Share    Warrant    holders    may   attend    the 

Meeting  either  in  person  or  bv  proxy 

Bv   Order  of   the   Board. 

R.4ND  MINES.  TTMITED.  Secretaries. 

S.  C.  STEIL,  Joint  Secretary,      i 
Head  OfRcs^- 
The  Corner   House, 
Johannesburg.  Transvaal,  I 

17th  April,  1915.  I 
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ONGKONG  AND  SHANGHAI 

BANKISO   CORPORATION 


CAPTTAL.  allpnid  no    , 

STRRT.TNf?     RT-SKnVE 

Bm.T>     rv     T,o\Tinv     IT 

1     ET™,vr:p   oe   ^,_    opn 

S  -    n..-r.',eno    ^rv.n. 
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T 


\1  V      ANGLO-SOUTH 

AMERICAN    BANK,    LIMITED. 


Aathorispd  Capital — 

Pnboerihed 
Unissued 


£5.000.000     '^"' 


Jl  5,000.000 
18,000,000 


_„„„„  S33.000,000 

ro^  $15,000,000 

LOCKT  OP  DmECTORS   4VD  TEAD   OFFICE  DJ   HONQ- 

T.o?fTiov  CmriUTTKE, 
CT»       %;■  "I^""""  -Taeltaon.   Bart.,  Chairman 

nS  Z  '^^•h^'"""-  Fsa.  .T.    R.   M.   .Qmfth,   R=q. 

'j,n  k1      "  "^-'^'•'^  for  fixed  periods  st  rat«g  which 

"ane1oTnTDe;Lre;Sy."^^"°°-    ^'^'"^  '''^'""'' 

1  Pra  CKART.RO    ADDIP.      1     jrann-era 

an   C.   .TONES.  f    in  Loudon, 

JOHN    MACLENNAN.   Sub-lIanaECr. 
i,  '^-   M.   BLACKIB,  Accountant. 

y  Gracechnrch  Street,  London,  E.O. 


Capital  Ts.sned  and  Paid  up  £2.25n  nno 

Reserve  Fund  1.400.000 

Uncalled  Liability  of  PharcholderB  ...     2,250.000 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  OfRep  :  Old  Broad  i^trket,  T/>snnv.  E.C. 

Paria    Branch  :     19    Rnnlevard    des   Capueines   and 

25  Rue  de  la  Paiy 

Hamhnrs  Rranr'h  :    ?  .Ainlphsphtz, 

New  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  in  all  the  prlnclnal 
places  of  «onth  .America 

Cnhlo  Trmsfers.  Dr.tlHi,  and  r/>tters  of  Credit  is.sned. 
The  Purchase  and  ^^ile  of  Pund^  the  reeeipt  of  Divi- 
dends, the  ne»ntiation  and  collection  of  Bills  of 
Fxehanee.  Coupons,  and  Drawn  Bonds,  and  other 
Banltins  Busines.s  onrtertaken  with  all  parts  of  Sonth 
Ameriea. 

Current  Aecountn  opened  and  Deposits  reeetved  tor 
flxed  periods  on  term?  which  may  be  ascertained  on 
application. 


MINES,    Li.UlTED. 

(Incorpomted  in  the  Irui<.-t:iial.) 

NOTICE  TO    SHAREHOLDERS. 

NOTICE  IS  HEREBY  GIVEN  that  tho 
Twentieth  Ordinary  General  Meeting  of  Share- 
lohUis  for  the  year  ended  31st  December.  1914, 
via  be  held  in  the  Board  Room,  The  Corner 
iousc,  Johannesburg,  on  VNednesday,  10th  June, 
-Jl5,   at  11  A.M.,  for  the  following  business  :— 

1.  To  receive  and  consider  the  Balance  Sheet 
>nd  Accounts  for  the  vear  ended  31st  December, 
1914,     and    the    Reports    of    the    Directors    and 

the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
di.'  Company's  Articles  of  Association. 

3.  To  determine  the  remuneration  of  tho 
Vuditors  for  the  past  audit  and  to  appoint 
-Vuditors  for  the   ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Companv 
will  be  Closed  from  the  16th  June,  1915,  to  tho 
■nd  June,  1915,  both  days  inelnsive. 
Holders  of  Share  Warrants  to  Bearer  who 
desire  to  he  present  or  represented  at  the  Meet- 
ing shall  produce  their  Share  Warrants  (or 
nay  at  their  option  deposit  same),  at  the  places 
and  within  the  times  following : — 

(«)   At  the  Head    Office  of  the   Company   in 
Johannesburg,  at  least  '4  hours  before  tho 
time    appointed    for    the     holding    of    the 
Meeting. 
(h)    At  the  London  Office    of   tho  Company, 
No.    1    London     Wall    Buildings,    London, 
E.C.     at    least    30    days    before    the    date 
apiiointed    for  the  holding  of  the  Meeting. 
((■)  At  the  Office  of  the  Credit  Wnbilier  Fran- 
enis.    30   and    32   Rue    Taitlmiit.    Paris,    nt 
least  30  davs  before  the  date  appointed  for 
the  holding  of  the  Meeting, 
and   shall     otherwise    comolv    with     the  "  Con- 
ditions as   to  the    issue   of   Share  Warrants    or 
j  Bearer  Shares  "  now  in  force. 

Upon  such  production  or  deposit  a  Certificate, 
with  Proxy    Form,  will  be  issued,    under  whieU 
such   Bearer   Warrant    holders    may   attend   tho 
Meeting  either  in  person  or  bv  proxv 
By   Order  of   the  "Board,' 
j  H.  A.   REVD,   Joint  Secretary. 

Head  Office— 
The  Corner   House. 
Johannesburg.   Transvaal, 
I  I9th  April,  1915. 

I — 

THE    NORTH    BEITISH    AND 
MERCANTILE    INSI'RANCi;    ((niPANY. 

The  Annu.nl  Genernl  M-eting  of  the  Share- 
holders of  the  Company  will  he  >•  ■ 
Nnrlli  I>,  r,\1,  str.tinn  Uofel.  Edinburg*-.  on 
Friday,  the  7th  day  of  May.  1915.  nt  n  o-olock 
n  terms  of  the  Chnrter  and  Acts  of 
-nt  niifl  the  Tr-.ntf  r  Rnnks  of  the 
Ordinary  Shares  of  the  C--Tr.nr,„y  wMI  he  Closed 
on  the  24th  instant  until  the  14th  Msiy  next, 
both  days  inclusive,  for  payment  of  the  half- 
yearly  Dividend. 

By  Order. 

ROBERT    CARMICTTAEL, 
Secretary. 
f)l   Tlir^ndneedle    Street. 
14th    April,  1915 


N 


ETHERL\NDS      BANK     OP 

SOOTH    AFBtOA. 


Authorised  Capital  £750,000 

Subscribed  and  Paid-up  Capital...    £240,000 

fTFAD  OFPTrE      ...     AMSTERDAM. 

LON-nnu  AcKvnr...    2GT.  WI>JCITRSTBRST.,  B.O. 

LONDON  Ma.VaOBR      J.  CO.ST  BUDDE. 

All  descriptions  of  Ranking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


THE     STATIST. 


[April   24,   l!ir; 


\BlUnGRD    PEOSPECTUS. 

Tho    I.i.-t    w.ll    lie    olo,..l    on    or    b-fnr-    Muii.lny, 
thu    26th    April.    1015. 

VICTORIAN    GOVERNMENT 
4\  PER  CENT.  LOAN 


ISSUK    OF    £2,250.000    BONDS     TO    BEAREB, 

Convertible   intu   H  por   Cent.    Insonhcd    Stock 

at    :iny    time    up    to    the   Jrd    August,    1S15. 

Price  of   Issue,    £100  nor  cent. 
Interest  payable  1st   April  and  l.-t  October. 

A  Coupon  for  £1  ?8.  b<l.  per  oent..  bein-r 
Jut-rest  on  tho  instalnu-nts,  puyuble  1st  October. 
1915    will  he  iittnched   to  the  Scrip. 

Principal  reparable  at  par  on  the  1st  Apr.l, 
19->5,    the    Government    l.avinj    the    option     of 


until 


,vho'.. 


par 


thr 


the    1st    April,   1920, 
months'    notice.  . 

Th-  Government  of  V-etoria  will  comply  with 
the  reouirements  of  the  Colonial  Stick  AH. 
1900.  in  order  that  Trustees  may  invest  in  th'^ 
inscribed  Stock  subject  to  the  provisions  set 
forth     in    the    Trustee    Act.    1P93. 

The  London  County  and  Westminster  Bank 
T.invted  are  instructed  bv  the  Government  of 
Victoria  with  the  consent  of  the  Lords  Com- 
mi.ssione'rs  of  His  Majesty's  Treasury,  to  offer 
for  sub.seriptiou  the  above  Loan,  luthors™ 
und'-r  4cts  of  the  Parliament  of  the  State 
of    Victoria,   No.   flSO  and    No.  r531. 

The  loan  is  raised  for  the  constniotion  of 
liailwavs  and   works    cmnected  therewith. 

The  Bonds,  vh-eh  w'll  be  issued  in  donomie"- 
tions  of  £100,  £500,  and  £1,000,  will  he  payable 
to  Bearer,  and  the  Interest  thereon  will  be  n-  . 
llalf-vearlv  at  the  T  oniP.n  Countv  and  \\  e;*- 
minst:-r  Bank  Limited,  n  lothhury,  E.C.,  by 
Coupons  duo  th  •  1st  Anril  and  1st  October. 

The  Stock  wll  be  inscribed  in  aceordnnce 
with  the  provisions  of  the  "Colonial  Stock 
Act  1377."  10  and  11  Vict.,  can.  59,  in  th 
books  of  tl."  Tictorian  Government  ll  ner  cent 
Consol'dated  Inscribed  Stock,  19-0-10  5  '.o  bt 
kept  bv  the  London  Countv  and  Wostminstir 
Bank  Limited.  I  othburv.  and  wU  be  tvinsfer 
able  at  that  Bank  free  of  stamn  dutv.  Interest 
thereon  will  1m^  pavable  lialf-yearh-  at  tb 
same  Bank  on  the  1st  Anr^  and  1st  October 
liv  Dividend  Warrants,  which  w'l'  be  trans- 
mitted   bv    post    at    the    Stockholder's    risk. 

The  revenues  of  tho  .State  of  Victoria  aloio 
ar>  liable  in  resnoct  of  this  Stock  and  thr 
dividends  thereon,'  and  the  Coasol-dat-d  Fn-c' 
of  the  I'nited  Kingdom  and  the  Com-iissioners 
of  His  Maioctv's  Treasurv  are  not  directly  or 
indircctlv  liable  or  responsible  for  the  payment 
of  the  Stook  or  of  the  Dividends  thereon,  or 
for  anv  matter  relatinj  thereto.— 10  and  11  Vict., 
cap.   69.   sec.    19. 

Applications  on  tho  form  prescribed  will  be 
received  at  the  London  County  and  Westminster 
Bank  Limited.  Lothhurv,  and  must  bo  for 
multiples  of  £100,  and  be  accompanied  bv  a 
deposit  of  £5  per  cent,  on  the  nominal   amount 


applied    f,... 
Pavment  will  be 


folio 


ired 

,£5  per  cent,  on  application. 
.410     „         „       ,.    3rd  Mav,    1915. 

.£10 28tli    .Tune,    1915. 

£15    „        ..        ,.    26th  July,   19i'i. 

£100 
Payment  in  full  may  be  made  on  the  3rd  May. 
1915.  or  on  anv  suljseouent  dav,  under  discount 
at    the    rate    of    21    I.er    cent,    "per    annum. 

Forms  of    Aiil'.    ' n    be  obtained  at  tho 

London  Count-  :     .'         M.n,ter  Bank  Limited, 

11   Lothburv.    i   '  1     I     i    tird   Street.   E.C.,   or" 

at  any  of"  the  !;■  in.h  .  if  the  Bank,  and  of 
Messrs.  R.  Nivison  and  Co.,  Bank  Buildin-s, 
Princes   Street,   E.C. 

London   County  and  Westminster  Bank  Limited. 
Head    Office. 
11   Lothburv,    London.  E.C. 
23rd    April,    1915. 
This    Form    mav    be    used. 


No C6. 

KOHM   OF    APPLICATION 

for 

TICTORIAN    GOVERNMENT    IJ    PER    CENT. 

LOAN,    1920-1925. 

Issue   of  £2,250,000  Bonds  to  Bearer. 

To   the   London   County   and   Westminster  Bank 

Limited. 

Gentlemen, 

J/We  hereby  apply  tor  £ 

nay     ." 

of  tho  Victorian  Government  ^  per  Cent.  Loan, 
1920-1925,  nccordinf  to  the  Prospectus  of  tho 
23rd  April.  1915,  and  undertake  to  pnv  £1C0 
for  every  £100  of  Bonds,  and  to  ncce|it  the  same 
or  any  less  amount  that  niay  be  allotted  to 
me 'us.  and  to  pay  for  tho  sn"me  in  conformit 
with  the  terms  of  the  said  Prospoetuu. 
I/\Vc      enclose      the      required       dejiosit       of 

£ being    .£5   per    cent,    on    the 

nominal  amount  applied    for. 

Name       

Address       ..:...:....,. ;....:. 

April.    1915. 
N.B.— Applications   inu.st   be    for    multiples    of 
£100.  and  must   he  accompanied  by  the  amount 
of    J)eposit    thereon. 


THE  YOKOHAMA  SPECIE  BANK, 

LIMITED. 

Head  Office:   Yokohama. 
London  Offlce  ;    7   Bishopsgate.  E.C. 

Capital  Subscribed  -  Ven  48,000.000 
Capital  Paid  up  -  -  Ven  30.000,000 
Reserve  Fund      -        -  Yen    10,600,000 

The  Seventieth  Half  Yearly  General  Meeting  of 
SharehoMers  was  held  at  the  Head  OQice,  Yokohama, 
on  tiie  lOtb  March,  1915,  when  the  Directors  sub- 
mitte.l  the  following  Statement  of  the  Liabilities  and 
Assets  of  the  Bank,  and  of  fie  ProSt  and  Loss 
Account,  for  the  Half-Year ended  31st  December,  1914, 
which  W..S  duly  approved. 


BAL.ANCE  SHEET,  31st  December,  1914- 


LIABILITIES. 

Capital  (paid  up)  ..        ...        

Reserve  Fund         

Reserve  for  Doubtful  Debts      

Notes  iu  Oircuiation         .  

Deposits  (Current,  Fixed,  &c.) 

Bills  Payable,  Bills  Rediscounted, 
Acceptances,  aud  other  Sums  due  by 
tho  Bank 

bividends  Unclaimed       

Amount  brought  forward  from  last  Ao- 
couut         

Net  Profit  (or  the  past  Half-year 


30.000,000.00 

19.250,000  00 

835,267.73 

6.282. 8fi5  73 

186.027.935  19 


Teu  :78.331.176.25 


ASSETS. 
Oash  Account —  Y.  "i . 

In  Hand      ;0.?0).U3  81 

At  Bankers  ...      13,»)75,105  39 

44.579.519  23 

Investments  in  Public  Securities  ...     22  44J.269.36 

Bills  Discounteii,  Loans.  Advauces,  Ac.   118,823,663  37 
Bills  Receivable  and  other  Sums  due  to 

the  Bank  182,372.30915 

Bullion  and  Foreign  Money       5,704,31d81 

Bank's  Premises,  Properties,  Furniture, 


Sco. 


1  402,038  03 


PROFIT  AND  LOSS  ACCOUNT. 

To  Interetti,  Taxes,  Current  Expeuseo.  Y 

Rebate  on  Hills  Current,  Bad  and 
Doub.ful  Debts, Bonus  (orOfflccrsand 
Clerks  &c 19.31' 

To  Reserve  Fund 35C 

To  Dividend- 

/  Yen  6.r0  p< 

\  Yen  1.50  per  NewiSlu 
To    Balance  carried  forward  to 
Account  


Yen  22,739,666.62 


Bv  Balance     brought     forward     ZO  b  Y. 

"juue,  1914 1,315,406.24 

By  Amount  ofGrosB  Profits  for  the  Half- 

jearendingSlst  December,  1914   ...21,184,260.38 

Yen  22,799,666.62 


NOEFOLK     AND     WESTEKN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  1  per  cent,  upon  the  Adjust 
ment  Preferred  Stock  of  the  Company,  payable 
at  the  Offlce  of  the  Companv.  Commercial  Trust 
Building.  Philadelphia.  Pa.,  on  and  aft«r 
Jlay  19,  1915,  to  the  -Adjustment  Preferred 
Stockholders  as  registered  at  the  close  of  busi- 
ness April  30,  1915, 


THE  ATCHISON,  TOPEKA 
AND  SANTA  I'K  RAILWAY  COMPANY. 
New  York,  Aoril  b.  1915. 
The  Board  of  Directors  has  deebir.d  a  divi- 
dend (being  dividend  No.  40)  on  the  COM.MON 
STOCK  of  (his  Companv  of  ONE  DOLLAR 
AND  FIFTY  CENTS  ($1.50)  per  share,  pn.v- 
ahle  .liine  I.  1915,  out  of  surplus  net  income, 
to  holders  of  said  COMMON  STOCK  registered 
on  tho  boiik<  of  the  Companv  at  tho  close  of 
business  1.11  April  30.   1915. 

Iliviil.iid  ehiiiues  will  be  mailed  to  holders 
of  COMMON  STOCK  who  file  suitable  orders 
therefor  at    this  office. 

C.    K.  COOPER,  Assistant  Treasurer. 

5    Nassau    Street,    New    York    City. 

EAST     RAND    PROPRIETAEY 
MINUS,   LIMITKD. 
ilncnrimrnlril  in   llir    TniiiKriiiil.) 
LOST    SHARK   CKHTI FICATK. 

A  Share  Cortifieiite  No.  106175  for  35  Shares 
Nos.  1391?01  to  1391235,  in  the  name  of  Gerald 
iti  bert  West,  of  Hedclv^fe,  Braintrw,  having 
been  lost. 

NOTICE   IS   HEREBY    GIVKN    that  a    dupli- 
cate certifieat.*!  >vill  be  issued  on  the  22nd   .lune, 
1915.   unless   valid  objection    is  lodged   with    the 
undersigned  prior  to  that  date, 
Bv  Order, 
HERBERT  T.   HAYWARD. 

London    Secretary. 
Lot, don   Transfer  Agency,  1 

1  London  Wall  Buildings,  E.C. 
22nd   April,  1915. 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  tlje  Stock  Exchange  are  not  at'.owed  to 
adverti'^e  for  business  purposes  or  to  issue  circulars  to 
person.^  other  than  their  own  principals. 

Peisoiis  who  ailvertise  as  Brokers  or  Sliare  Dealers- 
are  N(_)T  Members  of  tbe  Stock  Exchange  or  iu  any- 
way under  the  control  of  tbe  Comniittec. 

Members  i.ssuing  Contract  KoKs  are  rcqiiirei  to  nsfr 
such  a  form  as  will  proviiie  that  tbe  \vor>L-  "  Mwnbfcr 
of  the  Stock  K.'cchange,  London/'  shall  immediately; 
follow  the  sijiQature. 

A  Liat  of  Members  of  the  Stock  Exchange  who  nr& 
Stock  and  Share  Brokers  may  be  seen  at  tlie  Bartbolo- 
mew  Lane  eutrauce  to  tbe  Bank  of  Englau-t,  of' 
obtained  en  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  ttie 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


TRANSVAAL    GOLD    MINING 
ESTATES,  LIMITED. 
ancorimrntcl  in    the  Trunsviial.) 
BIVIDENI)  No.  18. 
Holders     of    Share    Warrants    to    Bearer    nre^ 
informed   that  on   or  after  Wednesday,  6tli  May, 
1915,    tliev    will    receive    payment    of    Dividend 
No.  18   1125  per    cent.,   i.e..  2s.  M.  per   Share), 
after  surrender  of  Coupon  No.  18,  at  the  London. 
Oftiee  of  the  Companv,  No.  1  London  Wall  Build- 
ings.   E.C. 

Coii]]ons  belonging  to  holders  resident  in  thi> 
United  Kingdom  will  bo  subject  to  deduction  of 
English  income  tax  at  the  rate  of  2*.  bd,  in 
the  pound. 

Coupons    must    he    left    four    clear   days   for 

examination,  and  mav  be  lodged  any  day  (Satnr- 

diiys   excepted),   between  the  hours  of  11  and  2. 

I'.isting  forms  mav  be   had  on  application. 

By  Order, 

A.  MOIR. 

Loudon  Seerer.'.ry. 
London  Office- 
No    1  London  Wall  Buildings,  E.G.. 
17th  April,   1915. 


/COLORADO   AND  SOUTHERN. 

V^  RAILWAY  COMPANY  FOUR-AND-A- 
HALF  PER  CENT.  REFlfNDI.NQ  AND 
EXTENSION  MOBTGAGK  GOLK 

BONDS. 

The  .Swiss  Bankverein  Give  Notice  thnt  they 
will  be  prepared,  on  and  after  May  Ist  ncit,  t"> 
pav  lit  their  Offices,  at  the  filed  rate  of  ej- 
change  of  19-irf.  per  dollar,  the  Half-yearly 
foupons  duo  on  that  date,  on  the  above  Bonds. 
Coupons  must  be  left  three  clear  days  toi" 
examination. 

13  Lothbury,  lie  Regent  Street, 

London,  E.C,  Waterloo  Place, 

April  22,  1915.  London,  B.W. 


T^ENNSYLVANIA      RAILROAD 

1  FOUR      I'EIt     CENT.      CONSOI.ID.^TKl) 

MORTGAGE    STKRLING  BONDS   (1908). 

The  Coupons  due  on  the  1st  Mav  next  on  tlio 
above-named  Bonds  will  be  paid  at  the  Finan- 
cial .Vgoncv  of  the  Companv  in  London,  The 
London  Joint  Stock  Bank.  Limited.  5  Princes 
Street,  London,  E.C,  where  the  customary  lists 
mav   Ik-  obtained. 

The  Coupons  must  be  left  thre.'  clear  days 
for  examination. 

Applications  for  payment  must  be  raaile 
between  10  and  2  o'clock. 

The  Transfer  Books   for  the  Bonds   Kesisteri'il 

as  to  principal  and  interest  are  Clo»«'d.  and  will 

remain,  so  until  the  Lst  proximo  inclusive. 

THE    LONDON    .TOINT    STOCK    BANK. 

LIMITED. 

5    Princes    Street,   London,    E.C. 
21st  April,  1915. 


PRUDENTIAL        ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN  BARS,  LONDON. 

INYESTED  FDNDS  EXCEED  -    £90,000,000 
CLAIMS  PAID        -  •  £118,000,000 


Utmost  Value  in  Scotch  Wliisky. 

TUCKEY'S 

Years— lO    Old 

Pure  Malt  Wliisky 

per    ^S/"  '**'^' 


April  24,   1915.] 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

i,nriTKD. 
Held  Ofice.       -    61  CoJeman  Street,  Iiondon,    E.C. 
West  End  Office,    199  Plccaailly,  W. 
Established  1865. 


GVARASTEES  FOI!  FIDELITY 

TheCompanT  ISSUES   BONDS  lor  TRUSTEE: 
RECEIVEKS  and  LIQUIDATORS 
Mt-XT  or  Commerdal  Apin.intmf.ii 

A.'.'iiiEXi'  LV-rr:AXr>   i  ■;■ 


hXM'l.KV.Yi  a: 
\\.'::kmi:-\'-' 
CAR.  I'lUVEK;'  1-N 
lelei'hcne:  Lonimin 


EAKKEUPTCT, 
CHAXCERY,  and  for  all  GOV  ERN- 
;  ill  which  security  is  required. 
EVERY  KIND. 
V  OWXEKS-  ISDESINITIES. 
■  X.    FIRE,     BURGIARY',    MOTOR 
X TIXGEXCY,  FLATE  GLASS. 
C.  A.  FREEMAN,  Secretary. 


LLOYDS  BANK  LIMITED 


Head  Office  :  71  LOMBARD  STREET,  E.C. 


Capital  Subscribed 
Capital  Paid  up    - 
Reserve  Fund 
Deposits,  &c. 
Advances,  &c.     - 


-£31,304,200 

-  6,008,672 

-  3,600,000 

-  118,173,859 

-  59,439,647 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


French  AuxiliEtry: 

LLOYDS  BANK  (FRANCE)    LIMITED. 

Offices    in     Paris,    Bordeaux,    Biarritz    and     Havre. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

16  &  17   Finsbury  Square,  E.C. 


LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 


CLAIMS  PAID  exceed 
FUNDS      exceed 


£100,000. 
£240,000. 


LIFE  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Offices,  Cleveland 
Kouse,  City  Road,  London,  E.C< 

SUBSCRIPTION     TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 

Payable  in  Advance. 

Inland. 

Onk  Year,  £1  10    0  |  Half-Yeab,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Unioti). 

O.SE  Year,  £1  17    4  |  Half-Yeak,  £0  18     8 

(Post  Free.) 

Offices:  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


BRBTISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

'UN'    CIVE  YOTJ 

III  coniierti.,  I   Mill,  y.i,:r  Ih^iirnnces.  A-k   fr.r  Farticulars. 

Head  Office     6G  CVtEAPSlOE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET,  MANCHESTEB. 

Premium  Income  Exceeds  -  £3,500,000. 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20,000,000. 


Replacement  of  Capital. 

Directors  of  Public  Companies  can  make  provision 
for  repa3"ment  of  Debentures,  Manufacturers  for 
Depreciation  in  Plant  and  Machinery,  and  Property 
Owners  for  the  falling  in  of  Leases,  by  eflecting  a 
Capital  Redemption  Policy  with  the  Standard  Life  Co. 
MAXIMUM   SECURITY.  MINIMUM   EXPENSE. 

Write  for  Leaflet  "  L  .A." 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 


Head  Office  :     EDINBURGH 

London  :     83  Kms  Willi 
and  3  Pall  Mall  East.  S.W. 


3  George  Street. 

iam  Street,  E.G.. 

Dublin:    59  Dawson  Street. 


— ♦- — 
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Bank  of  England  and  Deposit  Rates:— 
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Treasury  Bills  :— 

Price        

Disnonnt  Hate    ... 

Discount  Rates:— 

Bank  Bills 
Trade  Bills 


3  Months. 
£99  6s.  3i<i. 

2|% 


6  Months 
£98  3s. 

3|% 


9  Months. 
£97  3s.  6d. 

3|% 


BO  Datb.    3  Months.  4  Months.  6  MoNTHf . 


% 


% 
2)1 
4-i 


3,'t 


% 
3)1 


MONEY. 


,We  direct  attention  elsewliore  to  the  eagerness  willi 
which  American  investors  are  buying  back  AmerRMii 
securities  previously  held  in  Europe,  and  to  llic 
extraordinary  prosperity  resulting  to  the  "United  SI  ales 
in  consequence  of  the  great  v/orld-wide  War.  It  may 
be  worth  while  here  to  inquu-e  what  will  be  the  effect 
of  all  this  upon  the  American  Money  market.  Before 
entering  upon  the  discussion  it  may  be  well  to 
remind  the  reader  that  though  Ihe  Money  market 
of  each  country  is  subject  to  separate  influences,  there 
are  gi-eat  world-wide  causes  which  operate  in  all ; 
and,  therefore,  that  we  must  be  careful  not  to  look 
upon  the  New  York  market  as  it  it  wore  subject  only 

to  its  own  laws.         ^_ 

We  have  seen,  lu  studying  the  cii^^iiis  (.f  llie 
great  activity  upon  the  Stock  Exchange  and  in  li-mlc 
throughout  the  United  States,  that  tlic^  operative 
causes  in  large  measure  proceed  from  the  War,  and 
other  events  occurring  at  this  side  of  the  Atlantic. 
Therefore  we  must  be  ])repared  to  discover  thai  the 
same  causes,  or  others  related  lo  them,  will  likewise 
affect  the  Money  market.  Indeed,  it  is  obvious  that 
if  the  great  Allied  Governments  continue  to  buy  as  they 
have  been  buying  since  last  August  in  the  United 
States,  they  must  give  a  stimulus  to  enterprise  of 
every  kind,  which  must  result  in  very  much  dearer 
money.  If,  for  example,  the  War  compels  the  Allied 
Governments  to  buy  in  vast  quantitites  not  only  food- 
FTt.uffs  of  every  kind,  but  munitions  of  war  and  means 
of  locomotion,  like  motors,  that  must  stimulate  all 
agriculturists  to  sow  larger  areas  with  what  Europe 
is  in  so  .much  need  of,  and  all  manufacturers  to 
increase  their  machinery  and  to  turn  out  larger  quan- 
tities of  munitions,  and  so  on.  Therefore,  it  is 
reasonable  to  anticipate  that  the  present  Euro|iean 
demand  will  gi-eatly  increase  the  American  ability  ii) 
produce  not  only  food,  but  munitions  of  war.  Wages, 
therefore,  will  tend  upwards,  and  so  will  prices.  And 
when  both  prices  and  wages  are  rising  they  must  be 
accompanied  by  an  advance  in  the  value  of  money. 

It  is  reasonable,  then,  to  expect  that  if  the  W'm- 
lasts  for  any  length  of  time  we  shall  see  high  rates  of 
both  interest  and  discoinit  in  New  York.  The  rise  up 
to  the  ])resent  lias  not  been  excessive,  and  it  will  pro- 
bably be  kept  within  bounds  if  the  belief  prevails  that 
the  War  will  come  to  an  end,  say,  in  the  late  summer 
or  in  the  late  aulunui  at  the  hitest.  Whereas  if  the 
belief  is  that  the  War  will  be  spun  out  there  will  be 
more  extensions  of  all  manufactures,  and,  therefore, 
inoi'e  preparation  for  supplying  Europe  with  every- 
thing she  needs,  because  the  longer  *he  War  lasts  tlie 
more  will  be  the,  exhaustion  of  the  belli^'erenls.  No 
man,  then,  can  form  anything  like  a  confident  opinion 
as  to  the  probable  duration  of  the  rise  in  the  United 
Stales  Money  market  unless  he  has  a  reasoned  and 
ii|)parently,  at  all  events,  well-founded  opinion  as  to 
the  probable  time  the  War  will  go  on. 

Then,  too,  the  actual  movement  of  rales  in  New 
York  will  he  influenced  to  some  extent  by  special 
events  of  the  War,  whether  it  be  long  or  short;.  Far 
example,  if  hi.rge  land  farces  co-operate  with  the 
Fleets  attacking  (he  Dardanelles,  and  if  the  land 
forces  are  speedily  able  to  silence  and  capture  the 
different  forts,  llieri.  will  be  little  diCficulty  in  clearing 
away  mines,  and  the  advance  of  the  Fleets  will  be 
comparatively  rapid  to  Constantinople  itself.  On  the 
other  hand,,  if  the  defence  of  Constautinoiile  is  pro- 
tracted- tlie  duration  of  the  War   will   promise  to  be 


prolonged  likewise,  and  the  tendency  will  be  for 
rates  to  rise  in  the  United  States.  Whereas  if  the 
Dardanelles  are  thrown  open  quickly  Russia  will  be- 
able  to  export  the  gi-ain  which  has  been  shut  up  ever 
since  harvest-time;  and,  therefore,  one  great  cause 
'if  tlio  increased  activity  of  business  in  the  United 
States  will  be  immenselv  lessened. 


On  the  otlier  hand,  it  is  to  be  recollected  that  the 
nre.il  iiecess  of  weallli  brought  to  the  United  States. 
l>y  tlie  War  is  likely  to  stimulate  enterprise  in  that 
i(.uiili\  \u  -.1  new  direction.  Hitherto  the  United 
Slates  has  been  a  debtor  country.  For  long  the- 
resources  of  the  great  Republic  were  so  vast  and  so 
much  in  need  of  development  that  American  capital- 
was  never  sufficient  for  the  needs  of  America,  and,, 
consequently,  America  was  nearly  always  a 
borrower.  Now  t,he  great  lending  countries  of 
Europe  are  engaged  in  a  war  so  colossal  that  t/O  finance 
it  taxes  their  whole  ability.  Countries,  tlterefore, 
that  used  to  look  to  London  and  Paris  for  financial 
accommodation  are  compelled  to  look  elsewhere  at 
present;  and  il  is  quite  possible,  therefore,  that  a 
form  I'f  business  may  grow  up  which  may  tend' 
to  consolidate  the  new  position  of  the  ITnited  Stales. 
The  modified  banking  system  ought  to  help  in  such  a 
dovelopineut  ;  and  whether  Amei'ica  Ijecomes  a  great 
world  lender,  or  whether  for  a  considerable  time  yet 
she  contents  herself  with  being  a  lender  lo  the  less 
developed  parts  of  her  own  territory,  the  probability 
seems  lo  be  that  investment  will  take  a  larger  part  in- 
tlie  business  of  the  great  Republic  than  il  has 
liitherli>  clone. 


Open-market  rates  of  discount  are  practically  un- 
changed. The  new  departure  of  the  Treasury  in 
offering  to  sell  Treasury  bills  over  the  counter  has 
met  \\ilh  quite  as  much  market  support  as  could 
be  expected,  but  notwithstanding  the  money  thereby 
taken  off  Hie  market  short  loans  in  Lombard  Street 
have  been  obtainable  by  the  discount  brokers  frequently 
at  below  2  per  cent,  for  weekly  fixt  iires,  althougli  the 
joint-stock  banks  have  made  2  per  cent,  their  mini- 
mum, wlnle  loans  over  the  night  have  been  offering 
occasionally  down  to  nearly  1  per  cent.  So  far  the- 
operations  of  the  Government  have  not  had  any 
appreciable  influence  in  reducing  the  floating  supply 
of  c;isli  or  raisins  discount  rates. 


THE  BANK  OF  ENGLAND. 

Thk  weekly  return  of  the  Bank  of  England  showed 
the  very  large  addition  of  £21,257.000  to  the  public 
deposits,  \vliicli  has  raised  that  item  to  .£125,414,000 — 
the  biggest  total  on  record.  This  addition  to  the- 
public  deposits  was  due  chiefly  to  the  payment  for 
£15,000,000  of  Treasury  bills  on  Saturday  last,  and 
the  sale  of  about  .-£](), 000. 000  of  new  bills  under  the 
new  arrangement.  Afthough  the  market  lost  this  hufje 
amounl.  the  "olhei-''  deposits  are  only  .t;i4,21li.OiN' 
lower  at  £88,750,000,  which,  by  the  way.  is  the  lo\\e-t 
figure  either  this  vear  or  at  any  time  since  early  in 
August  last.  This  reduction  of ',£14,000,000  was  due 
to  the  fact  that  the  market  received  £7,000,000  from 
other  sources,  chiefly  owing  to  an  increase  of 
£6,500,000  ill  the  "  other"  .securities,  besides  which 
there  was  an  addition  of  £582,000  to  the  reserve.  This 
increase  in  the  I'eserve  .consisted  of  the  receipt  of 
£560,000  in  gold  from' abroad  and  a  contraction  of 
£254,000  in  the  note  circulation,  against  which 
£2.32.000  in  gold  went  into  the  country.  Notwith- 
standing this  further  addition  to  the  reserve,  the  ratio 
is  actually  lower  at  18.56  per  cent.,  owing  to  the  net 
increase  in  the  deposit  liabilities. 


Rales   for   prime   conimercial   prqier 
loans  in  New  York  are  as  follows: — - 


for   call 


April   22,1915,. 
April    23, 19».. 


3}-?% 


Call  money  ...    13% 
.,       ,^      ...    U% 
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POSITION  IN  INDU. 

There  was  a  very  much  better  demand  for  the  30  lacs 
of  India  Council  remittances  offered  on  Wednesday 
last.  The  amount  offered  was  covered  nearly 
eight  times,  and  the  allotment  was  consequently  made 
at  a  better  price.  A  few  applications  for  bills  at  an 
advance  were  rejected,  and  those  for  telegraphic 
transT^'s  at  1.32d.  higher  were  accepted  to  a  smaller 
percentage  amount,  applicants  at  an  advance  of  1.32d. 
getting  only  85  per  cent,  of  the  amount  applied  for, 
as  against  02  per  cent,  previously.  Another  return  of 
the  Currency  Department  showing  the  position  as  on 
April  15  indicates  a  decrease  of  35  lacs  in  the  note 
circulation,  which  has  fallen  to  6,054  lacs.  The  corre- 
sponding reduction  in  the  metallic  reserve  was  repre- 
sented by  an  increase  of  3  lacs  in  the  gold  resei-ve  in 
India  to  767  lacs,  against  which  there  was  a  reduction 
of  38  lacs  in  the  silver  reserve  to  3.122  lac?:. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

Bombay...  6  per  cent.  (Aug.  20, '14)  I  Bengal  ...  6  per  cent.  (Not.  5, '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
April  21,  are  : — 


Telkohapbic  Transfers. 
Tendered.  Accepti 


1  m 


—  —  \    Hi 


20,00,000 
15,"0,O0G« 
t2,5fi.000 
1,17.00  000* 
15,00,000 


Total     ...      2O,C0O  —  —         Total    ...2,59,50,000      20.00,000      — 

•  Deferred. 

Offered.  Tendered.  Accepted, 

Grand  Total  ...  Ba.  30,00,000         ...       Rs.  1,64,62,000     ...    Bb.3O.O3,0OD 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows :  — 


Immediate 
f — Telegrapliic  Transfers. — s 
Rs.        Average,  Minimum. 
Calcutta     ...         —  —  — 

Bombay      ...    15.14,000    1/4  031        1/4,5 
Madras       ...      2,00,000    1/4.031        1/4,V 


Deferr&i 
,— Telegrapmo  Transfers.—, 
Ra.    Average.  SrIiDimum. 


The    following    Special    Sales    have     since    been 
made:  — 


Immediate  transfers  on  Bombay 


2,50,000 


l/4Tt 


From  April  1  to  April  20  inclusive  the  Council  have  granted  remittances 
lot  Rs.83,07,C59.  realising  £552,975.  Up  to  April  21  of  last  financial 
year  the  total  Bills  and  Transfers  sold  was  Rs.  1,87,68,150,  realising 
£1,255,258.  The  total  sales  for  the  week  ended  April  20  amounted  to 
Rs. 46,40,000  realising  £309,186,  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  30  lacs. 


SILVER. 

Bar  silver  has  recovered  rather  sharply,  and  tlie 
London  spot  price  whicli  last  week  was  23 Jd.  rose 
hy  Wednesday  to  23fif7.,  and  to  day's  quotation  of 
23|rf.  shows  an  increase  of  '^d.  on  the  week.  America 
has  not  been  offering  silver  so  freely,  and  the  Eastern 
demand  has  been  rather  more  active.  Messrs. 
Pixley  pnd  Abel  say  that  the  strength  of  silver  this 
week  has  come  from  the  Indian  bazaars,  and  their 
purchases  have  been  extensive,  as  apart  from  about 
£260,000  bought  for  shipment  this  week  orders  have 
been  executed  for  later  dates.  The  fact  that  the  pre- 
sent increased  demand  coincides  with  the  decision  of 
the  Indian  Government  on  tlie  subject  of  the  export 
of  wheat  from  India  points  to  the  bazaars  having 
awaited  some  official  statement  before  making  pur- 
chases on  a  large  scale.  The  arrivals  are  about 
normal,  but  the  shipment  above  referred  to  and 
further  consignments  despatched  to  the  Continent 
will  reduce  the  London  stocks  to  about  £1,500,000. 


April  16 

17 

19 

20 

21 

22 

23 

London  ^ 

23J 

23,1r 

23} 

23} 

23  li 

23fl 

233 

India     ... 

RE.60a 

eiri. 

61iir 

615 

611 

61A 

BIJ 

Eicbangc 

1/4 

1/4 

1/4 

1/4 

1/4 

1/4 

1/4 

Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. —  Vtde  Emergency  Rules 
as  to  conditions. 

TICKET  DA y.  P\Y  DAT.  COi'SOLS, 

^°  Da!^f  °*  }  ^''''^-  ^P"'   28  I  T.iurs  ,  April  29  1  Wed  ,  May|5 
lliese  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 

In  general,  stock  markets  during  the  week  have  been 
steady  to  liim.  The  prominent  feature  continues  to 
be  the  rising  trend  in  the  market  for  American  shares, 
the  appreciation  in  prices  having  now  reached  large 
proportions.  The  American  public  has  taken  the 
"  bull  "  fever  very  badly,  and  the  volume  of  trans- 
actions in  New  York  is  represented  to  be  the  record  for 
recent  years.  Large  purchases  have  been  made  by 
New  York  from  Europe,  in  es])ccial  from  this  country. 
As  we  have  recently  indicated,  America  has  been 
making  enormous  profits  from  selling  her  produce  at 
very  high  quotations,  and  the  apprehension  that  was 
felt  at  the  beginning  of  the  War  luis  been  replaced  by 
a  strongly  optimistic  feeling.  All  this  is  to  the  good, . 
and  although  there  may  be  intei'mittent  set-backs  . 
through  modification  of  the  trend  of  speculation,  it 
looks  as  if  any  set-back  woiil<l  i-esult  in  fresh  energetic 
buying.  

With  the  improvement  in  tlie  price  of  United 
States  Steel  Common  stock  to  a  higher  level  than  at 
the  make-up  at  the  end  of  July  last,  the  large  number 
of  commitments  open  in  this  security  have  been  closed. 
That  the  quotation  for  tlie  stock  should  have  recovered 
from  the  low  figure  touched  at  one  time  in  the  interim 
is  a  clear  indication  tliat"  tlie  market  anticipates  that 
tile  undertaking  is  likely  to  secure  a  share  in  the 
relative  prosperity  being  enjoyed  at  the  present  time 
by  the  manufacturing  concerns  of  the  States.  At  the 
moment  no  dividend  is  being  paid  on  Steel  Common 
stock,  nor  is  it  likely  that  distributions  will  be  resumed 
for  some  time  to  come.  For  the  calendar  year  1914 
the  profits  were  nearly  $2,000,000  short  of  the  sum 
required  to  pay  the  full  dividend  on  the  7  per  cent. 
Preferred  stock.  Although  conditions  have  improved 
considerably  since  the  beginning  of  the  current  year, 
the  earnings  for  the  first  quarter  have  not  been  as 
good  as  had  been  anticipated,  the  low  level  of  prices 
having  in  large  measure  offset  the  increased  production 
of  the  various  plants.  From  now  onwards,  however,, 
much  better  conditions  are  likely  to  be  witnessed,  as 
several  of  the  important  railroads  of  the  country  are 
now  entering  the"  market  for  supplies  of  rails,  cars, 
and  locomotives.  With  the  improvement  in  railroad 
business  which  has  set  in.  and  the  jjrospects  of  con- 
siderable activity  in  coming  months,  the  Steel  Corpora- 
tion, in  common  with  other  manufactures  of  steel  pro- 
ducts, sliould  be  kept  busily  employed,  especially  in 
view  of  the  large  orders  'being  placed  for  munitions  of 
war  by  the  belligerent  nations,  and  also  extensive 
orders  for  railway  material.  Prices,  too,  are  steadily 
recovering,  all  of"  which  affords  the  hope  that  for  the 
current  y'ear  some  dividend  will  be  earned  upon  the 
Common  stock.  It  is  true  the  Corporation  had  on- 
hand  at  the  close  of  Marcli  a  somewhat  smaller  amount 
of  unfilled  orders  than  at  the  close  of  the  previous 
month,  but  this  may  be  attributed  to  a  considerable 
extent  to  the  fact  that  as  each  month  passes  the  Cor- 
poration is  operating  at  an  increased  proportion  to- 
capacity.  Whereas  a  few  months  ago  the  undertaking 
was  operating  at  only  about  35  per  cent,  of  its  capacity. 
it  is  now  understoodto  lie  operating  at  over  70  per  cent. 


Steady  investment  business  is  being  transacted  in 
gilt-edged  securities  on  this  side,   and  a  feature  has 
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been  the  permission  given  for  the  introduction  of  the 
4J  %  Victorian  Loan  of  2i}  millions  at  par.  The 
bonds — which  may  be  converted  into  trustee  securities 
by  conversion  into  Inscribed  stock — are  redeemable  at 
par  at  the  option  of  the  Government  after  1920,  and 
become  repayable  in  1925.  It  will  be  noted  the  price 
is  slightly  higher  than  that  of  the  Queensland  and 
(Canadian  loans,  which  were  recently  so  eagerly  ab- 
sorbed l\y  ti'ust^es  and  otliers  in  view  of  the  high  yield 
afforded  of  over  41  per  cent,  at  tlie  issue  price. 


Very  little  attention  has  for  a  long  while  been  given 
to  the  mai'ket  for  Home  Railway  Ordinaiy  stocks, 
but  during  tlie  week  a  beffer  trend  has  been  noticeable, 
nioi'p  particuliuly  in  IMidhind  Deferred. 


In  ijie  In(Uistrial  market  prices  imve.  as  a  rule, 
iieen  strong.  An  exceptionally  heavy  decline  lias  oc- 
curred in  Royal  Mail  Steam  shares,  which,  on  the 
announcement  on  Thursday  of  the  passing  of  tlie  Ordi- 
nary dividend,  relapsed  from,  85  to  72.  The  declaration 
of  a  dividend  of  8  per  cent.,  against  2i  per  cent.,  by 
Thornycrofts  led  to  a  little  selling,  the  price  reacting 
nt  one  time  to  about  21.v.  6;?.,  or,  allowing  for  the 
dividend,  a  clean  price  of  20.s.  for  a  share  paying  8  per 
cent,  and  earning  a  very  much  larger  amount  than 
ivas  distributed.  The  addition  to  tlie  carry-forward 
was  ,6U).0l')0,  and  it  remains  to  be  seen  from  the  report 
w'nat  th-r'  total  [irofits  were  in  contrast  with  the  pi-evious 
year. 

l^ai'lv  in  tl\e  week  lliere  was  a  very  strong  tendency 
in  Canadian  Car  and  Foundiy  shares.  l)ut  a  severe 
reaction  occurred  towards  the  end  of  the  week. 


.  In  our  editorial  columns  we  offer  some  remarks  upon 
the  condition  of  the  meat  industry.  During  this  year 
the  shares  of  meat-supplying  comjianies  have  in  gene- 
ral appreciated,  and  those  where  specidative  positions 
were  carried  over  and  had  a  making-np  price  fixed  on 
July  27  have  in  nearly  all  cases  attained  q\iotations 
above  those  making-up  prices.  A  few  British-formed 
companies  directly  engaged  in  the  meat  industry  are 
in  existence,  but  there  are  hosts  of  various  Colonial, 
.Vmerican,  and  foreign  undertakings.  The  record  as 
to  price  movements,  so  far  as  can  be  obtained  from 
the  Stock  Excdiange  Official  List,  is  appended:  — 


—        i\ii 


Meat  Share 

Prices. 

-Amount 



£         ,Tulv  ••- 

.-ir.  a:i'J  Ar;j.  Ord.,  n  sliarts 

1,033,226 

— 

.,        I'lCf 

449,500 

— 

„      6%  1st  Debf 

79,37.^ 

— 

„      0%  Deb.  stock 

098,573 

— 

1  it  iian's  Ord.,  £1  shares         

030,320 

11/lOJ 

S%  Cura.  Pref.,  £1  sliarrs  ... 

rm,un 

llv 

ictcliur's  f.%  Cum.  and  Part.  Pref.  (£1) 

200,000 

13,'H 

4}%  1st  Mort.  Dell 

230,000 

72! 

'elso  1  Bros.*  Ord.,  £1  shares    

424,e24 

tit 

an.^ii,cDa  Ord.  (»100)     

$3,000,000 

100 

5%  1st  Mort.  Doh 

£1C!1,000 

91) 

■nithncld  &  Arg.  Ord.,  £1  sli;ire^ 

32.'i,000 

1 

wlfl  ,t  Co.  Ord.  (JlOO)             ...           i 

7.1,000,000 

If"', '5 

—  17  0 


When  the  Stock  I'xchange  nnipencd  on  .January  4 
under  the  new  Emergency  Regulations  it  was  designed 
that  as  each  bargain  was  done,  amongst  other  detail 
the  price  of  such  bargain  should  forthwith  be 
"marked."  Of  late  dealers  have  been  gradually  but 
increasingly  abstaining  from  recording  their  transac- 
tions about  the  time  when  done,  and  are  resorting  to 
the  deferment  of  markings  of  bargains  nntil  the  last 
possible  moment.  Although  markings  in  the  House 
itself  are  not  allowed  after  three  o'clock,  business 
done  may,  subsequent  to  three  o'clock,  be  registered 
and  marked  at  tlie  publishing  office  of  the  Stock  Ex- 
cliarige  Official  List,  and  to  a  certain  extent  the  issuing 
of  tjinse  lists  is  delayed  by  the  jiractice  above  referred 
to.     It  is  understandable  that  a  dealer  who  has  bought 


or  sold  a  fairish  line  of  shares  hesitates  to  expose,  by 
a  "marking,"  the  fact  of  a  certain  price  that  will 
indicate  a  market  trend.  So  far  as  he  is  able  he  puts 
off  registering  his  bargain  until  he  has  finished  closing 
tlie  transaction.  Wlien  a  dealer  or  a  broker  hands  in 
Ins  record  of  the  transaction  to  be  marked,  his  slip  at 
the  time  of  jjresentation  is  impressed  with  a  time 
stamp.  If,  therefore,  a  transaction  is  entered  into 
at  11..")  .\.M.,  and  the  dealer  or  broker  holds  ba<'k 
presentation  to  the  office  of  the  "marking"  record 
until  2.55  P.M.,  it  is  recorded  not  as  having  taken 
place  at  the  earlier  hour,  but  at  five  minutes  to  three, 
aj^d  tlierefore  an  erroneous  impression  is  given  as  to 
sequence  of  transactions.  Sequence  of  markings 
affords  an  indication  of  a  trend  of  the  market.  In 
consequence  of  the  procedure  now  being  resorted  to 
the  marking  board  is  pretty  well  a  blank  sheet  all  day 
long  compared  with  what  it  ought  to  be.  A  broker's 
reference  to  it  on  behalf  of  his  client  is  lost  laboin-. 
Of  coin-se,  from  the  jirofessional  |ioint  of  view,  the 
desire  is  as  far  as  ]jossible  to  withhold  tlie  infortnation, 
but  from  the  public  point  of  view  such  information  is 
desirable. 


ARGENTINE  RAILS. 

The  market  for  .Vi-gciiline  railway  securities  has  again 
been  influenced  favourably  this  week  by  the  publica; 
tion  of  another  batch  of  satisfactory  traffic  returns. 
The  Buenos  Ayres  Pacific  is  to  the  front  with  a  gain  of 
as  much  as  £30,000  for  the  week,  and  the  actual  take 
of  the  Company  is  now  more  than  that  of  either  the 
Central  .\rgentine  or  the  Buenos  Ayres  Great  Southern. 
The  latter  Company  has  added  £15,000  and  the  former 
.<ClO,000  to  their  weekly  receipts,  and  it  is  now  certain 
that  the  statistical  position  of  all  three  companies  will 
lie  -wistly  improved  by  the  end  of  the  financial  year. 
The  Buenos  Ayres  Western  also  continues  to  do  well, 
an<l  last  week's  increase  of  £14,000  reduces  the  falling- 
off  to  date  to  only  £65,000.  The  smaller  companies  are 
not  yet  experiencing  tlie  same  good  fortune  as  their 
larger  neiglibours,  tlie  receipts  of  the  Argentine  North- 
Eastern,  the  Cordoba  Central,  and  the  Entre  Eios 
being,  in  all  cases,  smaller  than  those  of  a  year  ago. 
These  should,  however,  commence  to  show  improve- 
ment in  the  very  near  future.  The  coming  maize 
crop  promises  to  be  a  record  one,  although  the  weather 
is  still  reported  as  rainy ;  and  with  Argentine  produce 
of  every  description  in  great  demand  at  good  prices, 
the  countiy  and  the  railway  companies  look  like 
experiencing  a  period  of  unexampled  prosperity. 
Tliere  has  again  been  a  good  inquiry  for  the  shares 
of  the  leading  companies,  and  the  latest  quotations  are 
Buenos  Ayres  Great  Southern,  96|xd;  Buenos  Ayres 
Western,  97ix-d ;  and  Central  Argentine,  89xd. 
Although  at  these  prices  the  return  to  the  investor  from 
the  dividends  likely  to  be  paid  in  respect  of  the  current 
year  is  not,  relatively  speaking,  large,  the  possibility 
(-f  higher  rates  of  distiibution  being  forthcoming  next 
year  makes  the  shares  distinctly  attractive  at  existing 
cpiolations,  and  for  those  speculatively  inclined  a  pur- 
chase now  may  prove  a  profitable  transaction  within 
tlie  next  twelve  or  eighteen  months.  The  recovery 
from  the  lowest  prices  touched  this  year  is  already 
substantial;  nevertheless,  current  quotations  are  still 
a  long  way  behind  those  ruling  prior  to  the  outbreak 
of  War.  This  will  he  seen  from  the  record  apiiended  of 
the  piices  of  the  leading  Ordinaiy  stocks  on  July  2'7. 
191 -I ,  the  lowest  prices  touched  this  year,  the  approxi- 
mate current  quotations,  and  tlie  recovery  which  has 
so  far  occurrwl :  — 


ArgfiitiDC  Great  Wettcrn 
.\rgcDtine  North-Kastern 
Bncnos  .Xyrrp  and  Pacific 
Buenos  Ayres  Great  SoutlK 
Buenos  Ajree  Western  ... 
Central  Argrntino 

Oordolta  Certral 

Entre  Bins  


Lowes 

Recovery 

Jnlv  27, 

Ihis 

Present 

from 

1914 

Year 

Price 

Lowe«t 

89 

C4 

68 

+    4 

32 

32 

32 

— 

55 

47i 

64 

+   H 

105 

91} 

96Jitd 

+  n 

106 

9U 

97ixd 

+    8 

95 

8f» 

89JinJ 

+    61 

37} 
43 

21 
22 

261 
254 

+    54 
+    34 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

Bv  ito  new  Act  (1914)  Past  or  Preseut  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

ai  v.ill  as  the 

CLBRGY    AND    THEIR    RELATIVES, 

are  admissible  to 
ALL    BENEFITS    OF   THE    SOCIETY. 

iocluduig  the  right  to  share  iu  BONUSES. 

"  Without-Ppoflt "  Policies,   open    to  the    General    Public,    at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,    S.W. 


PIPE  PERFECT" 


^mM^^ 


PLAYER'S 

Novy  Mixture 

(In  Tliree  Strengths). 

Mild  and  Medium  5<1.  per  oz. 

(1,8  per  i-lb.  Tin.) 


White  Label 


4Jd.  per  oz. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURBTY 

GIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


iuiufl  ^^m^ 


The  chief  featuie  in  the  Mining  departmeut  has  hecn 
the  strength  of  copper  shares.  Last  week  we 
made  reference  to  Rio  Tiutos  having  reached  a  fraction 
over  61,  the,inaking-up  price  of  Julj^  27,  antomatncally 
closing  a  very  considerable  amount  of  positions  open. 
There  has  been  a  further  advance  in  these  shares 
during  the  week  to  about  64.  American  copper 
shares  have  Ixien  in  strong  demand,  more  particularly 
Amalgamateds  and  Utahs,  the  latter  shares  rising  to 
14  in  London. 

In  the  South  African  department  a  temporary 
set-back  which,  occun-ed  in  Modderfontein  shares  has 
been  more  than  regained,  the  closing  quotation  being 
about  14.  Modder'B,  ]Modder  Deep,  A^m  Eyn  Deep, 
and  City  Deep  shares  have  been  favoured,  the  last- 
named  share  rising  to  over  the  making-up  price  oi 
•Inlv  aY.  The  report  of  further  undergi-ound  trouble 
through  an  earth  tremor  at  the  Ferreira  Deep  led  to 
a  sharp  set-back  in  these  shares.  A  great  number  of 
annual  reports  of  Eand  mining  companies  have  been 
received  during  the  last  two  or  three  weeks,  and  are 


being  very  closely  studied  by  those  who  are -interested 
in  the  various  properties. 

T!ie  Russian  group  has  been  steady  to  firm.  Spass- 
kys,  which  for  some  time  past  have  been  very  quiet, 
have  come  into  more  prominence,  and  Eusso-Asiatics, 
Kyshtims,  Tanalyks,  and  Irtysli  Corporation  Deben- 
tures have  hardened.  The  Irtysh  Corporation  prospectus 
was  issued  in  December  last,  when  £.500, OCX)  of  De- 
bentures were  readily  subscribed,  and  the  Corporation 
at  the  moment  is  being  much  inquired  about.  It  may 
he  recalled  it  owns  tlie  now  recognised  rich  Eidder 
mine  and  also  the  Ekibastus  coal  property,  which  are 
worked  conjointly,  the  coal  mine  supplying  the  neces- 
sary fuel  for  the  mining  property.  It  is  understood 
that  the  shares  of  the  Corporation  will  be  introduced 
in  the  market  next  week. 

Tliere  is  no  appreciable  movement  to  record  In 
connection  with  the  Broken  Hill  gi-oup.  Indian  Gold 
shares  remain  liMd.  Burma  Corporations  have 
maintained  their  recent  advance  from  the  making-up 
jji'lce  of  1t%  to  Hi,  Kood  advices  continuing  to  be 
received  from  this  very  rich  property. 

ROSE  DEEP. 

The  extraction  obtained  from  tlie  ore  dealt  with  by  the 
Rose  Deep  Companv  in  1912  was  26s.  lOt/..  per  ton. 
the  following  vear  it  fell  to  26.s.  3J.,  and  in  1914  s'tiU 
further  to  24.<;".  4(/.,  a  decline  in  two  years  of  2s.  6(7. 
per  ton.  Apropos  of  this  point  the  concluding  remark 
of  the  Consulting  Engineer's  report  may  be  noted: 
"  AYhile  the  operations  of  liie  last  three  years  have 
been  marked  bv  a  steady  fall  in  profits,  there  is  no 
reason  to  think  that  this  decline  will  continue  during 
the  current  year." 

In  1914  "the  amount  of  work  done  by  new  develop- 
ment operations  was  appreciably  less  than  half  that 
effected  in  1913.  A  contrast  oi  the  development 
operations  of  the  past  five  years  is  set  out  below  :  — 


M  vn 

Ko;E  Leader^ 

, South  r 

Width 

.\SSAV 

Feet  Widt 

Driven 

In. 

.'.    li. 

Driven    In. 

3.1C9 

20 

39     0 

2,lU9       19 

■1,079 
4.703 

17 

52     B 

S.li*?       30 

1.-) 

.U     3 

4,076       15 

4.40.i 

19 

33     3 

1,017 

■J-J 

30     3 

1910.. ..^,434  29  3.i 

1911. ..3,491!  24  37 

1912.. .3,864  33  33 

1913.. .3,841  26  30 

1914. ..1,912  31  37 

Xotwlthstanding  the  smaller  amount  of  develop- 
ment operations  there  is  an  addition  made  to  the  ore 
i-eserves  but  there  is  a  noticeable  omission  in  1914  of 
the  basis  of  the  stoping  width  upon  which  the  ore 
reserves  are  estimated.  This  was  given  for  1913,  but 
was  not  given  for  1914.  A  contrast  of  the  ore 
i-eserves  for  the  last  three  years  is  given  below  :  — 


.Main  Reef 

.Main  Reef  Le-lder 

Soufi  Besf 

M.tin  Krel  Leader 
aiilBi;tirdR?c: 

JIaiu  Reef  Leader 
anil  Sontti  Reel 
(conWned)      ... 

Total  a-id  aver- 


Toil? 

1.4S2,4'W 

333,100 

01-5,400 


26  11 
23  11 


.^     , 1913- 

(.         Tons 
1     l.'!02.100 

0      n.i.roo 

'05,700 


Value 


Value 


nn.S.SOO       26     0        6G6,300 


Tons 

1,477,870  23 

136,150  28 

1,035,670  23 

742,500  21 


1  11        564,910       23  11 


„..,9o.l00       25     7     3.S2S.l)0       24     4     3,957,100       23     L 

A  condepsation  of  the  features    disclosed  in    the 
reports  is  set  out  below  :  — 

Year  to  Dec.  31.  .. '"l" 


Gross  receiiits... 

Espeuse.s       ... 

Mine  nrofit     ... 
Sundry  net  revenue 

Donations,  &c. 
Phthisis  account 

Bonus 

Strike  accotnit 

Taxes 

Dividendij       ...      0 

Surplus 

Capital  expenditure 

Balance  brought  in 
Balance  forward 


(734.500      895,763 

toils  nulled)       

610,324 


,  , -1913 

Per 

Ton  £ 

24/4    (768,070    1,007,353 

tons  milled) 
16/7  637,089 


14.227 
1,000 

V. 

.737 
450 

20,978 
45,000 

33 

,926 

2S2,942 

(42*'; 

»)  29, 

,.500 

3i8,7i)i; 

6,705 
1.417 

24,460 
4,88)1 

5,288 

19,572 
55.1S4 

74,705 
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CONSOLIDATED 

MAIN  REEF  MINES 

&  ESTATE  i'- 


"^'4^^^ 


'"^o,,,,  "'^^  ^^^^ 


In  part  ihe  shrinkage  in  the  tonnage  dealt  witli  in 
1914  compared  with  1913  of  33,570  tons  may  be  due 
to  the  circumstance  of  the  Company  finding  it  ex- 
pedient to  transfer  a  large  quantity  of  ore  from  the 
east  mine  to  the  western  mill.  This  is  done  at  surface, 
and  entails  a  considerable  amount  of  additional  work 
on  the  shaft  and  crusher  of  the  east  mine.  The  refer- 
ence to  this  fact  is  accompanied  by  a  remark  that  a 
certain  amount  of  expenditure  will  be  necessary  in 
order  to  improve  the  capacity  of  the  east  shaft. 

The  capital  of  the  Company  remains  unaltered  at 
£700,000  in  £1  shares  all  "issued.  The  present 
quotation  of  the  shai'es  is  about  I4. 

On  data  that  was  officially  furnished  at  the  time  of 
the  amalgamation  in  1909,  and  making  allowance  for 
the  quantity  since  used,  we  estimate  that  the  remain- 
ing life  of  llie  Company  on  the  use  of  800,000  tons  a 
year — this  capacity  is  not  for  the  moment  being  kept, 
up — will  be  some  eight  years. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


Year  to            Tons 
Dec  31  Stps.  Milleil 

1913  ...  300  768,170 

Sort 
ing 
% 
12J 

.-Ueven 

Ami.  Pp 

£ 

1.007.3f5 

le-N 
S6/2 

^Kxpenses-s 
Amt  Per  ton 

641.344    16/9 

.. Profit , 

Amt.  Per  ton 

36R.011      Wb 

Price 

end  of 

Period 

2» 

1914  ... 

1915. 

Jan. ... 

300  736.122 
300    bRMO 

W, 

895.976 
70  553 

24/ J 
25/0 

610,562 
50.6.'i3 

16/7 
17/11 

28b,414 
19  935 

7/9 
7/1 

Its 

Fob.... 

—    56,900 

l3^ 

69,K99 

21/i 

4R,817 

17/2 

21.082 

74 

lj.xd 

Mar.  .. 

—    66,000 

81.391 

24/7 

55.'-00 

lP/9 

25.991 

7/10 

isr; 

Divirlenrls — 

IPl  •^.  .Tn 

ne.  25  :  Dec 

..l-'i 

per  cent. 

1914   .Ti 

nfi.  20:   Doc 

..  15 

per  cent. 

CONSOLIDATED    LANGLAAGTE. 

Prior  to  the  reconstruction  of  capital  effected  in 
1908  by  this  Company,  the  discovery  had  been  made 
of  the  existence  of  a  dyke  through  the  property  from 
west  to  cast  which  it  was  recognised  would  entail 
an  entirely  new  departure.  The  Company's  experi- 
ence, though  for  many  years  a  producer,  liad  not- been 
a  happy  one.  That  was  in  respect  of  the  nearer  to 
outcrop  ai-ea,  formerly  Croesus  and  Langlaagte  Star, 
that  is  now  all  worked  out.  The  extent  of  the 
ground  to  the  south  of  the  dyke  was  then  inadequate  to 
deal  with  unless  added  to.  Successful  steps  were 
taken  to  bring  this  ."bout,  with  the  outcome  that 
eventually  tlie  southern  area  was  enlnrecd  to  the 
equivalent  of  420  claims  and  virtually  a  new  mine. 
Two  large-pattern  vei-tical  shafts  arranged  for  were 
sunk  to  the  south  of  the  dyke;  and,   apropos  of  the 


sinking,  it  may  Be  recalled  that  the  dyke  effected  an 
appreciable  upthrowing  of  the  reef,  so  that  though 
far  distant  from  outcrop,  the  vertical  depth  where  the 
reef  was  met  with  was  approximately  850  feet  for 
the  South  Eeef  and  960  feet  for  the  Main  Beef 
Leader.  The  old  mill  was  gradually  put  out  of  com- 
mission and  eventually  scrapped.  A  new  up-to-date 
reduction  plant  of  a  capacity  designed  to  deal  with 
■'15.000  tons  monthly  was  erected.  That  capacity  has 
already  been  exceeded,  and  the  plant  has  attained  a 
very  high  efficiency. 

The  output  for  1914,  more  particularly  a.s  a  con- 
sequence of  tlic  augmentation  of  the  labour  supply, 
was  raised  to  close  to  580,000  tons,  and  with  the 
ability  of  a  quite  modern  plant  to  work  cheaply 
the  costs  of  tlie  Company  per  ton  treated  were  brought 
down  to  the  low  figure  cf  145.  9J. 

According  to  the  report  published  quite  recently, 
and  given  in  our  advertisement  pages  in  The  Statist 
of  April  10,  the  quantity  of  ore  resei'ves  in  sight  at 
end  of  1914  were  estimated  at  '2,220,000  tons,  con- 
sidered by  the  ConsuUfng  Engineer  as  having  an 
average  "  I'ccovery  "  value  of  25s.  6(/.,  which  was  ap- 
pi-oximately  tlie  same  recovery  as  obtained  in  respect 
of  the  578.000  t-ons  dealt  with  in  1914.  In  his  report 
the  Consulting  Engineer  refers  with  satisfaction  to 
encouraging  discoveries  in  the  region  of  the  west  shaft. 
."Vt  the  5tli  and  8th  levels  driving  has  connected  the 
east  and  west  shafts,  and  is  now  being  carried  on  so 
as  to  make  a  connection  at  the  10th  level.  The  plan 
herewith  does  not  indicate  the  driving  work  effected, 
but  serves  to  show  the  dyke  position,  &c. 

Consolidated  Lan«laa«e.— £950,000,  in  £1  shares. 
£270,000  Five-aii(l-a-[lalf  per  Cent.  Debentures.  .  100 
new  stamps  and  10  lubes.  About  £300  monthly 
sundry  revenue  included  below. 

fear  to  Tons     Sort-   /-Revenue-^    ..-KxpenBes^    ..-Proflt'-N   Price 

■iie.31  Stps.  Milled    Ing      Amt.Perton  Amt.  Porton  Amt.  Perton  endof 
%         £  £  £  Period 

1912...  —  295.072  —  412,481  27/11290.993  19/9  123.9i9  8/5  1* 
1915...  98;iav.523.100  5  710,811  27/2  462,237  17/6  252.332  9/8  IJ 
1914    ...92J     £78.100    2?  739,704    25/7    423,799    14/8     315,905    10/11     — 

1915. 
ran.     ...    90       50.600    25      —         —  — 

Fob.  ...  100      48.700    3       —         —  — 


31.411      12  5    Iti 

29.712      112    lrl>^' 

31,651      —      I?,': 


*  Iiieludos  slimes  profit  and  sundry  revenue. 
Diviilcmls— 1913,  Dec,  10  per  cent,  (first  declar.-ition;. 
1914,  Ja.io,  10  ;  Dae,  10  per  cent. 


y 
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A  contrast  of  the  results  of  the  hist  two  years 
shows  that  material  progress  has  been  made.  The 
figures  are  given  below:  — 

Year  to  Dec.  31.     , lull IDKl , 


Gross  revenue 


(5;S,100  toiiB)  740,l)S(l      25/6  ( 
437,837      14/9 


312,-i43      10;9 


Debenture  interest    ... 

Interest  and  exchange 
on  loan  and  inci- 
dentals         

Debenture,  conversion, 
&c.,  expenses 

Depreciation,  10%    ... 

Phthisis  account 

Taxes  account 


46,7-19 
8,977 
7,392 


Dividends       ...  (20%)  190,000 


Surplus  

Balance  br'ght  forward 
Development  suspense 


At  the  time  of  the  reconstruction  of  the  Company 
in  1908  it  was  officially  estimated  that  the  420  reef 
claims  south  of  the  dyke  contained  10,300,000  tons, 
a  quantity  apparently  indicative  of  about  24,500 
tons  per  claim.  In  the  last  edition  of  our  "  Mines 
of  Africa,"  in  attempting  to  forecast  the  life  of  the 
property,  we  took  the  oonservative  course  of  deduct- 
ing 20  per  cent,  of  the  area  as  being  possibly  unpay- 
able or  faulted.  After  such  allowance,  and  reckon- 
ing the  amount  of  ore  tliar  has  been  used  to  the  end 
of  1914,  we  estimate  the  remaining  ore  at  January  1. 
1915,  as  enough  to  last  the  mill  for  13  years 
on  a  consumption  of  an  average  of  560,000  tons  a 
j'ear.  We  would  safeguaid  this  perhaps  ultra-con- 
servative estimate  by  reitei'ating  what  we  set  out  in 
"  Mines  of  Africa,"  namely,  the  fact  that  at  the  hear- 
ing of  a  legal  action  in  April  1914  the  official  statement 
was  put  forward  that  the  life  of  the  mine  was  ex- 
pected to  be  22  years.  It  has,  of  com'se,  to  \ye 
borne  in  mind  that  a  great  deal  of  experience  has 
been  gained  in  the  interval  between  the  Company's 
official  estimate  in  190S  and  the  position  as  it  was 
known  to  be  in  April  1914;  but  with  an  absence  of 
data  to  go  upon,  and  tlie  assumed  quantity  to  be 
used  each  year  not  known,  we  must  leave  individuals 
who  have  interests  in  the  Company  to  make  their  own 
conclusions.  We  quite  recognise,  however,  that 
probably  they  will  incline  to  the  view  that  we  have 
been  too  conservative  in  our  estimate,  and  will  come 
to  the  conclusion  tha*-  something  nearer  to  20  years 
than  13  years  is  likely  to  be  the  life,  especially  as 
with  rock  drills  the  st oping:  widths  are  greater, 
reducing  gi-ade  but  extending  quantity  to  be  handled. 


MODDER  B. 

Thk  steady  carrvdng  out  of  a  policy  of  extension  of 
plant  has  now  reached  the  point  that  the  capacity 
has  been  augmented  to  some  45.000  tons  a  month, 
and  the  costs  of  extension  of  plant  continue  to  be  paid 
for  out  of  profits.  To  December  31,  1914,  an  aggi-e- 
gate  of  about  £181,000  had  been  so  expended. 

-A-ccompanying  the  report  is  a  plan  showing  the 
extent  of  work  effected  to  tTie  end  of  1914,  also  indicat- 
ing where  sloping  is  bein^  effected,  and,  where  the 
developments  permit  of  rstimates,  the  position  of 
ore  reserves  blocked  out.  It  will  be  noted  therefrom 
that  the  bulk  of  the  work  has  been  in  the  north-west 
section  of  the  Company's  area,  and  a  great  deal  yet 
•remains  to  be  a^.certained  as  to  the  nature  of  the 
ground — and  in  some  parts  it  is  disturbed — that  lies  to 
the  east  of  the  property.  If  one  makes  an  allowance 
of  30  per  cent,  of  the  total  reef  area  as  unpayable: 
taking  a  basis  of  14  degrees  dip,  a  stoping  width  of 
54  inches,  and  about  12  per  cent,  sorting,  it  may  be 
reckoned  that  the  payable  area  contains  some  21,730 
mill  tons  per  claim,  and  making  an  allowance  for  the 
quantity  of  ore  used  so  far,  on  such  bases  we  calculate 


there  remain  about  20  million  tons  to  be  dealt  with. 
On  the  use  of  540,000  tons  this  would  represent  an 
approximate  life  of  37  years,  but  in  all  probability 
with  so  large  an  area  the  policy  so  far  successfully 
carried  out  of  increasing  the  plant  will  be  continued  in 
the  future. 

Financially  tlie  Company  is  in  very  comfortable 
circumstances.  At  December  31,  1914,  cash  and 
gold  in  hand,  amounted  to  £465,081,  against  which 
a  final  dividend,  plus  creditors,  figured  for  some 
£30:1,000.  Of  tlie  balance,  the  bulk  of  unappropriated 
profits  is,  allowing  for  stores,  &c.,  represented  by  cash. 
It  will  be  noted  from  the  figures  given  below,  con- 
trasting the  results  and  appropriations  of  1914  with 
1913,  that  a  more  liberal  dividend  policy  was  adopted 
in  1914  than  in  the  previous  year.  With  a  larger 
amount  of  profit  applied  to  capital  expenditure  the 
amount  of  carrv- forward  was  reduced  by  approxi- 
mately £16,000." 


£1,496 
6,500 


£975 

4,371 

3,393 

43,800 

(45%)  316,000 


e        Per  Toil  £       Per  Ton 

Gross  receipts          (44U,(ll(l>  toii^l  7.S8,867      3.5/10(404,.">80  tons)  784,428      38/9 
Expenses        342,527     15/7  330,898     16/4 

Mine  profit  ...  446,340      20;o  453,530      22/5 

Sundry  net  revenue...  16,560  15,460 

Donations,  &c. 
Phthisis  cost  ... 
Strike  expenses 

Taxes 

Dividends       ... 

Suri)lus  25,.=iU9  101,451 

Balance   hr't    (orward  199,163  123,435 

224,732  224,886 

Applied  to  capital      ...  41,592  25,723 

Carried  forward  ...  183.140  199,163 

The  footage  developed  in  1914  was  very  much 
less  than  for  the  previous  year.  In  part  doubtless 
this  is  consequent  on  the  general  strike  in  January 
last  year,  and  subsequently  to  a  large  number  of 
employees  being  called  upon  for  service  owing  to  the 
rebellion  and  tBe  trouble  in  South-W'est  Africa. 
There  was  the  satisfactory  feature,  however,  of  the 
developments  having  been  in  much  wider  ore  body. 
The  footage  of  the  year,  though  showing  ore  diminished 
in  value  compared  with  1913  for  actual  width,  conse- 
quent on  increased  width  gave  1,846  inch-shillings 
against  1.833  inch-shillings  in  1913.  The  contrast  of 
five  years  is  given  below  :  — 


Assav 

Inch-dwt 

Exposed 

Width 

Value 

Value 

Feet 

Inches 

.<. 

19111         ... 

11,295 

1183 

139/4 

1,648 

1911        ... 

6,809 

11 

113/6 

1,248 

I'.'l-        ... 

3,489 

15 

99/7 

1,492 

1913        ... 

9.261 

12-3 

149/1 

1,833 

1914         ... 

5,170 

18 

102/1 

1,846 

The  payable  ore  reserves  are  now  2,772,540  tons, 
or  approximately  five  years'  supply  on  a  rate  of  output 
of  540,000  tons  a  year.  The  report  of  the  Consulting 
Engineer,  extracts  from  which  appear  in  our  advei-- 
tisement  pages,  explains  the  diminution  in  quantity 
compared  with  a  year  ago. 

The  progress  of  the  ore  reserves  we  may  set  out 
as  under:  — 

Tons  Value      Stoping  Width 


TO  the^^^^55^^^Siog^ 


TRAVEL    BY 


^'^ 


GRAND TRUNK 


GRAND 

RAUWW 


-,  through  lodostri^  and  Commercial  centres 

Ftirand   TniDk  Pacific 

narketa.     Cheap  Return  TicKcti  r 
iicd.    Write  ior  all  InloriDation.  Booklets,  etc 
17.iy  Cocksi.ur  St.,  Tralalffnr  Square,  3.W. 
•  Gen-ard   57Q2. 


134 


THE     STATIST. 


[Apiil  24,   1915. 


Tanalyk.  —  Late  in  August  last  this  Company 
of  its  first  unit  put  No.  1  converter  into  operation,  and 
in  the  six  months  to  the  end  of  January  the  metals 
obtained  as  to  quantities  have  been: — Blister  copper, 
508  tons;  16,563  oz.  gold;  and  128,360  oz.  silver. 


THE  OOREGUM  MINE. 

The  year  1914  again  proved  the  most  prosperous  this 
Indian  gold  mine  has  experienced  since  it  commenced 
producing  27  years  ago,  both  as  to  the  value  of  the  gold 
output  and  working  profit  earned.  An  increased 
quantity  of  ore  was  milled  during  the  year,  and  the 
yield  of  gold  per  ton  was  slightly  higher  than  in  1913. 
On  the  other  hand,  working  costs  showed  a  small 
advance,  which,  however,  is  more  than  accounted 
for  by  increased  development  outlay.  During  the  year 
water  shortage  necessitated  for  a  time  the  use  of  steam 
in  place  of  electrical  power,  and  it  is  probable  that  hut 
for  this  working  costs  would  have  been  again  reduced 
to  below  the  record  low  level  established  in  1913.  A 
comparison  of  the  working  results  obtained  in  the  past 
few  years  is  given  in  the  following  table,  which  also 
shows  the  further  substantial  improvement  that  has 
occurred  in  the  grade  of  the  ore  milled  in  tlie  first 
three  months  of  the  current  year:- — 


Tot  a 

xponses 

Tear  to 

Ore 

Value  of  Gold 

notKincluding 

WorkniR 

Dec.  31. 

Crushed 

^Secured— 

. — Hoyalty — , 

. Profit— - 

Tons 

Per 

Per 

Per 

(2,000  Lb.) 

£ 

Ton 

£ 

Ton 

£ 

Ton 

1901       ... 

87,499 

320,915 

73/4 

150,609 

34/5 

170,306 

38/11 

1805       ... 

136,393 

248,605 

36/5 

166,167 

24/4 

82,348 

12/1 

1910       ... 

149,416 

357,119 

47/10 

175,167 

23/6 

181,962 

24/4 

1911       ... 

152,645 

357,919 

4G/H 

187,281 

24/7 

170,638 

22/4 

1912       ... 

145,558 

347,944 

47/9 

177,964 

24/6 

169,980 

23/4 

1913       ... 

153,636 

300,888 

47/0 

174,275 

22/8 

186,613 

24/4 

19U      ... 

154,898 

367,082 

47/4 

177,007 

22/10 

190,075 

24,-'6 

191S. 

Jan. 

12,903 

31,800 

49/4 

— 

^- 

— 

— 

Feb.      ... 

IJ.GOO 

31,000< 

49/4 

— 

— 

— 

~ 

Mar.      ... 

12,908 

31.000 

48/0 

— 

— 

— 

— 

•  Estimated 

value. 

Tile  mine's  total  working  costs,  excluding  de- 
velopment, have  now  been  reduced  to  ll.s.  lOJ.  per 
ton,  a  figure  which,  having  regard  to  the  depth  of 
the  lowest  workings  of  nearly  a  mile  vertical  from  sur- 
face, reflects  great  credit  on  the  management.  The 
Ooregum  is  the  deepest  of  tlie  Indian  mines,  and  yet 
its  working  costs  are  the  lowest.  This  fact  will  be 
i^een  from  the  following  table  comparing  the  latest 
figures  of  gold  yield,  working  costs,  and  vertical  depth 
of  the  five  well-known  Mysore  mines,  as  well  as  their 
achievements  in  the  matter  of  gold  production  and 
dividend  payments:  — 

"Work-  ,\pprox. 

Gold     iag  Vertical  Total 

Yield  Costs  Depth  of  Value             Total 

per      per  Lowest  of  Gold        Dividends 

Year  ended      Ton     Ton  T,evel  Produced           Paid 


that  liave  occurred  in  the  price  of  the  Ordinary  shares 
at  the  end  of  each  year: — • 

Vertical 

Depth  of  Price  of 

„  ,  „  ^  ,            Ore  Lowest  Ord.  10* 

Ord.  Total           Milled  Ore  Level  Shares 

Year  to    Profit*    Div.f  Dividends        Tons  Ee.«erves  Feet  emi  of' 

D«-31          £           %  £            (2,000  Lb.)       Tons  (Appros.)  Period 

1901  ...  157,472     42J  135,615          87,600  162,930  1,680  49/0 

1902  ...148,937     36  114,026        119,703  167,058  1,960  3S/6 

1903  ...  122,050    27i  92,162        158,760  169,813  2,100  22/6 

1904  ...    94,462     17i  70,635        142,743  162,689  2,320  SO/0 

1905  ...    72,767     12J  64,087        136,392  146,973  2,600  17/6 

1906  ...    74,540     121  54,087        137,241  151,598  2,780  13/6 

1907  ...    94,454       7i  38,364        139,069  161,266  2,880  7/0 

1908  ...  149,998     22i  93,175        136,612  172,796  3,280  14/0 

1909  ...160,890     30  120,231        140,391  176,492  3,500  22/6 

1910  ...  166,377     32J  129,251        149,416  184,278  3,750  17/0 

1911  ...  164,402     30  120,232        153,545  180.676  3,940  17/0 

1912  ...164,535     30  120,231        145,558  186,393  4,330  17/6 

1913  ...170,924     321  129,251(1)163,036  180,947  4,000  21/0 
191!     ...173,337     34  138,270(6)154,898  266, 2C0  4,800  32/0 

•  Net  profit  after  payment  of  royalty  to  Government. 

t  Preference  dividend  in  each  year  10%  more  tlian  Ordinary  dividend. 

(1)  Div  dends  of  1913  and  previous  years  paid  free  of  tax. 

(b}  Diviilends  of  1914paid  less  income  tax. 

It  will  be  seen  from  the  above  that  dividend  distri- 
butions have  always  been  on  a  conservative  scale. 
Ample  provision  has  been  made  for  depreciation  of 
plant;  and,  in  addition,  considerable  sums  have  been 
placed  to  reserve.  In  this  way  a  strong  financial 
position  has  been  built  up,  the  siii-plus  liquid  assets 
at  end  of  1914  amounting  to  nearly  £60,000,  after 
payment  of  the  final  dividends. 

In  regard  to  the  apparent  increase  in  the  dividend 
paid  in  1914,  it  is  to  be  noted  that  the  distribution  to 
shareholders  for  the  jjast  year  was  not  larger,  but,  as 
a  matter  of  fact,  slightly  smaller,  than  for  the  previous 
year ;  for  whereas  in  1913  the  dividends  were  paid  free 
of  tax,  in  1914  they  were  paid  less  income  tax,  so  that 
in  1914  shareholders  received  £'127,622  net,  against 
.£128.551  net  in  1913.  The  allocation  of  the  profits 
of  tlie  past  five  years  is  shown  below  :  — 

Y-car  ended  Dec.  31—1914         1913  1912  1911         1910 


Ft. 


£ 


Balaghat        ...  Dec.  31,  1914      32/11  32/6        3,000       1,619,190*          227,800» 

Champion  Ucei   Sept.  30, 'M       4S/7  27/10      4,400     ll,147,537t       4,157,e33t 

Mysore           ...  Dec.  31,  1914      69/1  23/10      3,700     16,180,460*       7,766,094* 

Nundydroog       Dec.  31,  1914      67/6  32/3        2,800      6,679,808*       2,101,818* 

Oorc^lim        ...  Dec.  SI,  1914     47/4  23/10      4,800       7,006,620*       2,352,590* 

•  To  December  31,  1914.  f  To  September  30,  1914. 

Tlio  issued  capital  of  the  Ooregum  consists  of 
481,514  Ordinary  shares  of  10s.  each  and  240,000 
Preferred  shares  of  like  denomination,  the  latter  being 
entitled  to  10  per  cent,  non-cumulative  dividend,  and 
thereafter  to  rank  pro  ratd  with  the  Ordinary  shares  in 
surplus  profits.  The  undertaking,  in  common  with 
most  mines,  has  experienced  considerable  variations  of 
fortune  during  its  long  history;  but  in  the  past  few 
years  its  prosjiei'ity  has  steadily  increased,  and  high 
dividends  have  been  paid.  At  the  same  time  good 
developments  in  depth  have  resulted  in  the  ore  reserves 
being  substantially  added  to,  and  the  position  of  the 
mine  in  this  respect  is  stnuiger  now  than  it  has  ever 
been  before.  We  show  below  the  net  profits  earned 
since  1900,  the  total  dividends  paid,  the  steady  aug- 
mentation in  the  quantity  of  the  ore  reserves,  the  rapid 
increase  in  the  depth  of  the  mine  and  the  variations 


*  Including  dividends  on  Kolar  Mines  Power  Station  Shares. 

t  Includes  depreciation  of  plant  and  capital  e.vpenditure  written  off. 

(a)  AUowhis  for  final  dividend  payment. 

It  will  be  seen  that,  despite  the  allocation  of 
£15,000  to  reserve  fund  in  1914,  the  surplus  liquid 
assets  at  the  end  of  the  year  exhibited  a  considerable 
decrease.  This  is  mainly  accounted  for  by  the  fact 
that  expenditure  on  plant  and  equipment  during  the 
year  was  .£31,000  in  excess  of  the  sum  provided  for 
depreciation. 

As  regards  the  underground  position,  it  is  probably 
better  than  ever  before  in  the  history  of  the  Company. 
The  development  results  of  1914  were  of  very  favour- 
able character,  as  evidenced  by  the  increase  of  over 
79,000  tons  in  the  ore  reserves.  Nevertheless  we 
would  sound  a  warning  note.  The  price  of  the  Prefer- 
ence lOs.  shares  is  about  37.s.,  and  of  the  Ordinary 
10.S-.  shares  28s.  To  justify  these  prices  on  the  basis 
of  the  investor  requiring  7  per  cent,  yield  on  his  money 
and  return  of  his  capital  £it  the  expiration  of  life 
through  investment  of  surplus  dividend  at  4  per  cent., 
annual  distrihutions  of  34  per  cent,  on  the  Ordinary 
shares  and  44  per  cent,  on  the  Preference  would  require 
to  be  continued  for  about  15  years.  The  ore  reserves  at 
end  of  1914  were  equivalent  to  two  years'  supply  for 
the  mill,  so  that  to  justify  the  present  prices  of  the 
shares  13  vears'  ore  supplv  will  have  to  be  developed 


Total  Profit* 

174,831 

172,466 

155,846 

155,483 

167.460 

Brought  Forward    ... 

1,585 

2,367 

2,075 

1,724 

2,447 

Total  AvaUable 

100,416 

174,832 

157,921 

157,209 

169,907 

Allocaiions : — 

Dividends  Paid 

138,270 

128,.561 

119.532 

119,631 

129,661 

Income  Tax 

1,698 

8,631 

8,664 

8,438 

7,287 

Extra     to     Directors 

Manaijers 

2,612 

2,345 

2,165 

2,165 

2,346 

Ajnount  Written  Oflf 

1  5,000 

17,220 

10,293 

10,000 

15,000 

Placed  to  Reserve  ... 

15,000 

15,000 

15,000 

15,000 

16.000 

Insurance  and  Contin 

gency 

Fund         

1,500 

1.500 

— 

— 

— 

Suudries       

946 

_ 

_ 

_ 

— 

Carried  Fonvard 

1,490 

1,585 

2,367 

2,075 

1,724 

176,416 

174,832 

157,921 

157,209 

169,907 

Surplus  Liquid  Assets 

(«)  ... 

59,985 

73,675 

85,775 

71,955 

77,840 
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mostly  by  increasing  the  deptli  of  the  mine.  lu  the 
jjast  13  years  the  deptli  of  the  mine  has  increased 
from  about  ],680  feet  vertical  to  about  4,800  feet 
vertical,  or  by  3,200  feet  vertical;  and  during  that 
period  rhe  average  rate  of  mill  consumption  was  con- 
siderably less  than  at  present.  Assuming  the  same 
r;!te  of  progress  in  depth  in  tlie  future,  at  the  end  of 
the  13  years  required  to  justify  the  present  prices  of 
the  shares  on  the  basis  abo\e  set  out,  the  mine  will 
have  reached  a  vertical  depth  of  over  8,000  feet,  or 
more  than  li  miles  deep  from  surface.  It  reauires  a 
great  deal  of  optimism  to  reckon  upon  the  feasibility  of 
work  being  profitably  canied  on  to  this  enormous 
depth.  Consequently,  unless  liigher  dividends  are 
forthcoming,  or  the  mine  opens  up  much  more  ore 
per  100  feet  of  depth  in  the  future  than  in  the  past, 
the  shares  appear  to  be  fully,  if  not  over,  valued  at 
present  quotations.  Those  interested  who  reckon  upon 
higher  dividends  being  paid  must  not  overlook  the  fact 
that  increasing  depth  means  larger  and  larger  expendi- 
ture on  capital  account  to  be  provided  out  of  profits, 
and  this  factor  will  probably  not  be  long  in  making 
itself  felt.  Indeed,  on  this  very  point  the  representa- 
tive of  the  general  managers  at  the  recent  annual  meet- 
ing stated:  "It  is  considered  necessary  that  in  the 
near  future  a  considerable  outlay  be  made  upon  tlie 
sinking  of  a  new  vertical  shaft,  the  object  of  which 
will  be  to  secure  satisfactory  general  ventilation  in 
Ihe  mine,  this  having  become  a  matter  of  the  utmost 
importance." 

NORTH  BROKEN   HILL. 

After  a  period  of  enforced  curtailment  of  operations 
owing  to  the  War,  the  mine  and  mill  of  this  Company 
have  recently  been  working  full  time.  The  directors' 
report  and  accounts  just  issued,  dealing  with  the 
much-reduced  operations  of  the  second  half  of  1914. 
are  chiefly  interesting  from  the  point  of  view  of  the 
auditors'  report  on  the  extraordinary  errors  that  crept 
into  the  accounts  of  the  first  half  of  1914,  by  reason" 
of  which  the  profit  of  that  haif-yea'-  was  understated 
by  as  much  as  £20,662.  The  most  remarkable  thing 
is  that  the  accounts  of  the  first  half  of  1914  were,  as 
usual  with  this  and  other  Australian  companies,  cer- 
tified by  two  dii-ectors,  as  well  as  the  auditors,  to  be 
correct,  and  drawn  up  so  as  to  exhibit  ' '  a  true  and 
correct  view  of  the  state  of  the  Company's  affairs.' 
We  need  not  enter  into  the  explanations  now  given 
of  the  errors,  but  in  order  to  obviate  mistakes  in 
comparing  half-yearly  results  in  future  we  give  below 
the  con-ect  figures  of  the  results  obtained  in  the  two 
half-years  of  1914  in  comparison  with  1913  :  — 

Balf  Tears  ended 

, 19U ,  ^ 1913— , 

Dec.  31      June  30 

Ore  milled  (tons) 102.735       166,020 

C  mcentrates:  produced   (tons)      19,063         27.660 

Working  costs  per  ton 19/5  17/10 

Average  price  of  lead £13  13  9    £18  13  10 

M'orking  a  id  PtoU  and  Lnti  Accounts — 
Value  of  concentrates,  tailings 

and  slimes         

Mine,  mill   and   development 
costa        


Dec.  31 

164,829 

2S,S62 

18  2 

£19  1  8 


June  30 

153.6E0 

26,503 

18/7* 

£17  id  0 


ie5,237       332.463       235,879       302.731 


Working  profit 

Atid  sundry  revenue     

Add  amount  brought  forward 

Total  available 

^ppropriati07is — 
Office  charges      ..» 
Income  tjx 

Koyalty      

To  reserre  funds 

Dividends  paid 

Amounts  written  off    ... 
Balance  carried  forward 


101.278        139,071        140,130        147.661 


126,864        240.406        183,304        !69,£15 


3,345 
6,0(W 
1.400 

20.0C0 

Nil 


96,12'. 
126,864 


2  865 
10,807 
1,400 
15,000 
150.C00 
(26%) 

6^.334 
240,aC6 


2,841 
5,000 
1,4C0 

io,(:oo 

120,000 

(20%) 

1,924 

42,139 


3.648 
13.349 

1,440 
56.000 

eo.oco 

(10%) 
3.2:5 
22,113 


Surplus  liquid  assets*  ... 


183,304        159,815 
136,230        190,310        187,369       170,211 


The  figures  given  above  for  the  second  half  of 
1914  differ  from  tlie  figures  given  in  the  accounts  now 
issued.  This  is  because  in  the  Company's  accounts 
the  balance  profit  of  £20,662  understateci  in  the  pre- 
vious half-year's  accounts  has  been  added  to  the 
profit  of  the  second  half  of  1934,  while  we  have  in- 
cluded this  item  in  the  balance  hrouqht  fonvard  from 
the  first  half  of  1914.  Surely  the  fact  that  the  profits 
of  the  June  half  of  1914  were  understated  by  £20,662 
is  no  reason  why  the  profits  of  the  December  half- 
year  should  be  overstated  by  the  same  amount. 

As  regards  the  surplus  liquid  assets  at  end  1914. 
the  apparent  decline  is  due  to  the  large  sum  of 
£121,809.  representing  value  of  metals  and  concei; 
trates  unrealised,  licit  being  included.  This  is,  no 
doubt,  a  realisable  asset,  but  in  present  circumstances 
it  is  better  not  to  class  it  as  liquid. 

It  is  probable  that  the  Company  will  shortly  make 
an  issue  of  Debentures  for  the  purpose  of  financing 
the  interest  taken  in  the  Port  Pirie  smelting  works. 
At  present  the  issued  capital  is  £600,000,  in  £1  shares, 
which  are  quoted  at  about  46s.  each. 


Burma  Corporation. — Eemarkably  good  develop- 
ment results  continue  to  be  olitaiued  at  this  Company's 
Bawdwin  mines.  The  latest  advice  is  to  the  effect  that 
the  cross-cut  at  the  430-foot  level  has  now  passed 
through  17  feet  of  high-grade  silver-lead  ore  of  an 
average  value  of  50  oz.  of  silver,  52  per  cent,  lead,  and 
13  per  cent,  zinc,  in  addition  to  the  40  feet  of  ore, 
averaging  24  oz.  silver,  23  per  cent,  lead,  and  37  per 
cent.  zinc.  In  the  cross-cut  130  feet  above,  the  band 
of  high-grade  silver-lead  ore  was  5  feet  wide,  so  that 
there  has  been  a  considerable  increase  in  width  at 
the  greater  depth.  A  similar  band  of  ore  was  dis- 
closed at  the  300-foot  level  by  cross-cut  from  a  winze 
situated  365  feet  north  of  the  locality  of  the  cross-cut 
now  reported.  Consequently,  it  is  evident  there  is  a 
fair  stretch  of  this  high-grade  silver-lead  ore.  which 
is  important  inasmuch  as  it  can  be  directly  smelted, 
and  with  lead  over  £20  per  ton  shows  a  profit  value  of 
fully  £8  per  ton  of  ore. 


ASHANTIOOLDFIELBS. —  Issued   capital,  £220,611  &.,  in 

1.103,057   shares    of    4s.     each.      Recent    returns,    including 
cyanide,   have  been   as   under  : — 


Tear  ends       Tons 
Jane  30      (2,000  lb.) 
191314  ...  117,837 
1914-15. 


Sept.qr. 
Dec,  qr. 
Jan. 
Feb. 
Mar. 


28,199 
33,721 
11,435 
10,419 
11,586 


,. — Value*— V 

^Total  Co8t~v 

^Profit«-v    Price 

Per  Ton 

Per 

Per  end  of 

£ 

(2.0001b.) 

e         Ton 

£       Ton  Period 

443,569 

76/2 

289.980    49/2 

155,589    26/0       J 

114.531 

81,3 

69,829    496 

44.702    31/9     — 

110,169 

65/4 

71.257    42/3 

38.922    25/1    — 

33.068 

63/0 

24.510    42/10 

11,558    20/2      5 

35.986 

6P/1 

23.803    46/a 

12,183    23/4      J 

36,617 

63/3 

—         — 

—       —      2 

•  Including  result  of  treatment  of  accumulated  slimes. 

ISioiE. — The  "  total  cost  "  item  includes  working  costs  at 
mine,  provision  for  depreciation,  full  development  OixJay, 
royaltv  (5' per  cent.)  and  London  expenses. 

Dividends  per  cent.— 191112,  75;  1912-13,  87^;  1913-14, 
68J;  1914,   July,  25;   Nov.,  25;  March,  18|. 


locorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LO.NDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.  Sea. 

Accider  \3,  Motor  Car, 

Plate-Q.ass,   Burglary, 

Emt. overs     Liability. 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities. 
Special  Terms 

are  panted  In 
cases  where  health 
is  Impaired. 


Tlie  Corporalim  is  prepared  loaCtlu  TBCSTEE  and  EXECUTOR, 
Apply  for  full  particQlarB  of  all  classes  of  Insurance  to  the  Secretary- 
Bead  OfBce  :    ROYAL  EXCHANGE,  LONDON,  E,C. 
Weit  End  Brancli :   M  FALL  MALL,  S.W. 


/ 
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YIL— TRAFFIC    RECEIPTS. 


Company. 

B«l7*0.DownlApr. 
OortBan.&S.C.  Apr. 
Coblin  &  S.B.   Apr.     ^„ 
Gt.Northem...'Apr.    16 
Gt.S.&  Western  Apr. 
Mid.  at.  West.  Apr. 


Weekto|  Miles.  |+or-* 


16 


160 
„  561 
16  1,130 
16       538 


IRISH  RAILWAYS 

Cross.  [    -f- 

"£2^597    - 

1,974   + 

5,056'  - 

22,760 


—    I     14,060   + 


637i  15 

.         160  15 

33,501   +    3,042  15 


%•  On  AuausI  S,  19l4,Ool!ernmentmsumedcorilfolof  railwai/s  of  Oreal  Britain  tinder 
uarrani,  renewable  weekly,  issued  in  pursuance  of  Regulation  of  lite  Forces  Act,  1871. 


CR088   AND   NET   RECEIPTS   OF   AMERICAN   RAILWAYS. 


INDIAN  RAILWAYS. 


Oompany, 
Assam  Beng: 
Barsi  Li^ht  ... 
Bengal  &  N.W, 
Bengal  Dooars 
Beng.  Na^pur 
Bomb.  Baroda 

Burma  

Bast  Indian ... 
Gt.Indian  Pen. 
Madras  &  S.Jl. 
Nizam's  G-uar. 
Roh&Kuraaou 
South  Indian 
South  Punjab 


Iweek  to 

Miles. 

Mar. 

13 

851 

.Mar. 

2(1 

116 

.  .Afar. 

i:< 

2.028 

Mar. 

2(1 

•153 

Mar. 

2(1 

2.676 

I  Apr. 

17 

2,857 

Mar. 

n 

1,342 

Apr. 

17 

2,718 

Apr. 

IV 

2.981 

20 

3,132J 

Mar. 

20 

797 

Mar. 

IS 

570 

iMar. 

20 

1,762  i 

M.o£Di-o. 

923 

Cross,  j     +or-«  i  ,     Total,     i    +or-»~ 
+or-*|  Enpees.  I    Bnpees.    [  Wks     Rupees.    I    Kupees. 

+39",  L36.000    -    24.682  24  31.40.181  -  "3,49,932 

—  24.000  -  9.200  51  10,29.200-  1.67,600 
+  4     4.62.330   +    66-327  24  88.79.617  -  8.45.859 

—  22.773+          76  25  7.83.959-      46.897 

-  2  8,97.000  -  35,000  25  1.97,69.000  -11.97.000 
+30  ,13,26.000    -1,20,000     3  31.83.000  -  3.27-000 

—  4.90.393   -    60-307  SO  2.01.79,894  -10,46-011 

-  ]  22.55.000  -  29-000  3  55-82-000  +  34-000 
+  15117.95.600-1-73-700     3  44-39-000-6-02-200 

—  8-80-000    -    67-062  25  1.89-97-307  -  8-74-481 

—  I  2.19-841  -  49-016  25  46-56-546  -11-59-317 
+  9  i  83-728  +  27.564  2t  16-23-344  -  1.55.047 
+  10  I  5,29.948  -  12.035  25  1.16.38.578  -10.07,817 
^^i  6.26.466    -1,29,807    at  18,21,217-2,05,212 

COLONIAL  RAILWAYS. 


Company. 
Can.  Xorthern 
Can.  Pacific  ... 
Gd.Trls.Paciflo 
Grand  Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Mashonaland 
IVIid.  W.  Aust. 
KewOapeCent. 
Rhodesia  Biys 


I  Week  to  ; 
'Apr.  14, 
Apr.  14' 
Apr.  14| 
Apr.  141 
Apr.  14 
'Apr.  14 
iM.ofl-Vh.l 
i.M.ofl'Vb. 
IMar.  27| 
.iM.ofFeb. 


Miles  +or-'  Cross        +or— •    ,\Vk8 

4.985  +295  ?3'12.400  -     25.0(W  41 

12.319  +3991,701.000-   533,000  41 

1,104|     —  ,C13,405-       9,952   '■ 

4.008     —  137,221  - 

336     —         30-411  - 

189     —  10.037  - 

751     —         28.833  - 

277     —  8,870  - 

205  —  1,928  - 

1,397  —         53,851- 


Company.  j  Week  to 
Alcoy  &Gandja  Apr.  17 
Antofagasta ...  Apr.     IQ 

Arauco  M.ofl'eb 

Arg.  N.  East...jApr.     Ig 

Bolivar jM.oIMar. 

Brazil ^.o^'eb. 

Paulista M.ofPeb.; 

Mogvana  ...  M.ofFeb. 
B.A.&  Pacific  (Apr.  17 
B.A.  Ot.  So.  ...'Apr.  18 
B.A.  Western  i.Apr.  18 
Cen.Are:entine  !Apr.  17 
Cent.  Uruguay  Apr.     17 

„    (B.Ert.j  Apr.     17| 

„    (N.Eit.)  Apr.     17 

„  (W.B-Tt.)Apr.  17 
Oolomb.  Nat...  .M.ofAfar. 
Ool.Rys.&Nav.iM.ofMar.l 
Cord.  Central  Apr.  17| 
Cuban  Central  I  Apr.  17 
Dorada  Ert....'M.ofMar. 
EgyptianDelta  Mar.  3ll 
Entre  Rios  ...l.lpr.  17 
Gt.S.  of  Spain  ^Apr.  10 
Gt.W.  Brazil...  Apr.  17 
LaGuaira  &Ca.  M.ofMar. 
Leopoldina  ...lApr.  17 
Manila  North  i.Apr.     17 

„  South  lApr.  17 
Mid.  Uruguay  IJt.otMar. 
Nitrate(2wks.)lApr.  I5 
N.W.Uraguay  |M.oOIar. 
Paraguay  CentApr.  10 
Peruvian  Oorp.'.M.onrar. 
Puerto  Oabelloil.ofFpb. 

Salvador    Apr.     17 

San  Paulo Apr,     i\ 

Taltal    M.oOI.ir. 

U.of  Havana...  Apr.  17 
Urug.B.Coast  jl-'eb.  6 
TJrug.Northem  M.ofl'el). 
W.ot  Havana  I  Apr.  17 
ZaIra&Hlva.  IM.oOfar. 


FOREIGN  RAILWAYS. 

Mllesr 


106.000 
1,030.000 

281.000 

2,374.000 

90.000 

951.000 


Period.  I       Cross. 

481  Cos.  (OOO's  omitted)    Jan.       [(«)  K220282 

, 7  nw'.!  to    J^n.'(J)l,7S7',Z5S 

Alabama  Qt,  Soatbem  bj  Peb. 

8  mot.l  to  Feb. 
Ala.New  O1.  Tex.4  Pao.  ; 
Ala.  &  Vickaburg        al  Peb. 

8  mo».|  to    Feb. 
New  Orleans  &  N.E.  ai  Feb 

8  mo>.    to    Peb. 
Vlcka.  Shreve.  &  Pao.  a    Feb. 

8  mos.    tn    Feb. 
Atchison,  Top.  &  B.  Pe.  a    Feb. 

8  nw:   to    Feb. 
Actantio  Coast  Line        a   Feb. 

8  tnoi.    to    Peb. 
Baltimore  &  Ohio    b    Feb. 

8  mos.   to    Feb 
Canadian  Northern b    Feb. 

8  mos.    to    Feb. 
Canadian  Pacific      b'  Feb. 

8  mos.   to    Feb. 
Chesapeake  &  Ohio    ..  b    Feb. 

8  mos.    to    Feb. 
Chicago &N.  Western  ..a    Feb. 

8  mos.   to     Feb. 
Chic.  Borl.  &  Quincy 


to     l-'fb. 


Cross. 


+  OT- 


18.000  +  11,000 

23.000  -  19.720 

5-475  -    1,575 

2-032  -    3,038 

..„,  -       12,000  -     1,453 

3-362  +  28  M  3.018-000  -  37-976 

72ll    —    M  1.800.000  +  86,851 

l,131i+  57  M  1,768,000  +346-755 

3-5351+  29  c     127-000  +  30-000 

3,792;+  65  t     121.000  +  15.000 

"  ^       59.000  +  14-000 

115.000  +  10.000 

11.951  +  1,343 

4,507  +   477 


311 

185 

211 

86 

65} 

'1,186 

353 

71 

619 

730 

104 

1,010 

23 

1,786 

325 

235 

319 

366 

113 


+  75£ 
+  106  6 


+  34£ 

+  20fi 

60 1 


2.496  + 

1,620  - 

10,000  + 

21.679  + 

28.100  - 

22.004  + 

7.700  - 

4,833  - 

7.900  - 

39,426  - 

10-300  - 

8.000  - 

28-617  + 

5,980  - 
+ 


967  43 

89  Ao 

1,100 

4.569 

900 

5,348 

1-700 

2.100 

3-900 

27-786 

3,500 

3,250 

847 

1.104 

912 

1.549 

17-477 

6-697 


9-681  - 
10-395  - 

19-000  -  

284-000  +  65-000 
750-470  -375-402 
5.114  +  614 
28-500  -  10.250 
23-7.'i6  -  1.791 
5-295  -  18.593 
55,668  +  20,645 
872  -  166 
1.702  -  54 
6.277  -  338 
8,198  -  6,632 


Total.  +or— • 

227-000  +  2,000 

325-795-  247,529 

12,150  -  3,075 

^fAil-  75,728 

59-383  -  20.641 

6.116.000-  525-275 

4,200-000+  416-893 

3,670-000+  534.444 

3.470.000-  499.000 

3.886.941-  682.964 

1,972-000-  65.000 

4.426.200-  558.700 

«3,893-  80,340 

149,162  -  37.294 

72.010-  26.703 

68.657  -  15,319 

28-200+  2,233 

184,040  -  40,442 

1.346.105-  299,875 

467.670  +  10,070 

21,100  +  1,500 

194.866  -  61.363 

3K'?S9-  165-500 

lT-\ll-  340,693 

197,500  -  46.800 

22,750  - 

484-506  - 

94-131  - 

61.946  + 

82.985  - 

59-602  - 

172.112  - 

10.785-000+  „„.„„„ 

6.133-533  -3.364.494 

8.606  +  106 

1-063-556-  103-934 

471.729  -  69-391 

103-958-  131.252 

1,252.573  - 

17.168  - 

11.695  - 

213.631  - 

21,185- 


10.000 
1.306 
15,752 
8.142 
13.011 
144-059 
53-580 
914.000 


Chicago  Great  Western  b    Feb 

8  mos.  to  Peb. 
Chlo.  Mil.  &  St.  Paul  ...a    Feb. 

8  mos.  to  Feb. 
Chic.Rock  I.  &Paciflc...a    Feb. 

8  mot  to  Feb. 
Oh.St.P.Min.  &  Omaha  a'  Feb. 

8  mos..  to  Feb. 
Clev.  Ola.  Ohio.  Si,  St.L.  a|  Feb 

2  mos. ,  to  Peb. 
Colorado  &  Southern  . .  .a  Feb. 

8  mot.  to  Feb. 
Cuba  Railroad     b  Peb. 

8  mos.  \  to  Feb. 
Delaware  &  Hudson  ...b    Feb. 

2  mos.\  to  Peb 
Denver  &  Bio  Grande  .a    I'el,. 

8  mos.  to  i'llj. 
Erie  Railroad  a,  Feb. 

2  mos.  to  Feb. 
Grand  Trunk  Railwayija    Peb. 

2  mos..  to  Fob. 
Grand  Trunk  Western   a    Feb. 

2  mos.l  to  Peb. 
Great  Northern   ...a'  Peb. 

8  mot.,  to  Peb. 
Hocking  Valley   b|    I-'eb. 

8  mot.  to  I'eh. 
Illinois  Oantral    a    Feb. 

8  mos.\  to  Peb. 
Kansas  City  Southern    a:  Mar. 

9  mot.\  to  Mar, 
Lehigh  Valley .  al  .Mar, 

9  mos.\  to  ilar. 
Louisville <fc Nashville  ..a'  Feb. 

8  mos.\  to  i'\-h. 
Michigan  Central a  Feb. 

2  mos.\  to  Peb. 
Mln.St.P.(Soo)SystemttaI  Feb. 


+  OJ  -• 

-  S16.598 
— 137,429 

-  59.000 

-  SoSflOO 


Net. +^_(  j 

*61,683  -  fm\ 

S23.532  -  2S,m 

89,000  +  12,000 1 

707J)00  -  2iefioi' 


35,000  Def.    4,000  '- 

eSS.OOO  83.000  — 

57.000  41.000  - 

442.000  356.000  + 

55.000  Del.  13,000  - 

323.000  47.000  _  ^„„  „„„ 

8,956.000  ;  +  1.071.000  2,640,000  +  72]'nnn 

78,879.000    I  +    4..-,47.0OO  24,641.000  X  J  esiOM 

2.682.000  i  -      553.000  783,000  -  m'nnn, 

20,333.000      -   3,662.000  3,890,000  -  oifi'ffiS 

6.469.000     +       36.000  1,851,000  +  I'nofi'nnn; 

60.093.000    I  -    7,402,000  16,410,000  I  J(I5'om' 

1.105-100  I  -      219,500  281-400  +  45'flno 

12.022.400  I  -    4,238.000  3,258,600  I  1  mnm 

c,,<-nnol_      858,000  1,979.000+  WloOO' 


11,000 
123,000 
10,000 
14,000 
28,000 


8  mos. 
Miss.  Kansas  Si  Texas  ..ti 

8  mos. 
Missouri  Paciflo  ..,a 

New  York  Central  ...    a 

2  mos. 

N.T.N.  Haven  &  Hart,  a 


to     Feb. 
Feb. 
to    Peb. 
Feb. 
to     Feb, 
Feb. 
to    I'eb. 
Feb. 
Feb. 


TRAMWAYS. 


21,568 
4,575 
6,483 
8,867 

23,628 


OOTopany.  [Wk.end'd 
Anglo-ArgontinO  A^ir.  "^  15 
Auckland(4wks)  Mar.  12 
Brazil'uTraction  M.of  Feb 
Brisbane  Ei'tric  ii.oi  Mar 

Bristol      Apr.      1( 

BritishOolumbia  M.of  Feb 

Calcutta Apr.      1; 

Cape  Electric  ...  M.of  .Mar. 
Carth.A  Horr....  M.of  .Mar 
Cork  Electric  ...'Apr.  \t^ 
Dublin  United  Apr. 
Havana  Electric  Mar.  28 
Isleof  Thanot...  A|)r.      17 

Kalfjoorlio  .M.of  l-'.-t 

lanarkshU-o    ...  Apr.      15 
London  0.  O.  ...  .\pr. 
Maflras  Blectric  Apr.      15 
Manil.i  toiectric  M.of  Feb. 
Mexi,:cj  Klectric  M.of  Nov. 

Provincial  Apr.      17 

RanKoonBlectrc  M.of  Mar. 
TJ.ofMoritevideo  M.of  .Mar. 
Torts.  W.Bdng.  Apr.      18 

(a)  Not  earnings  after  taxes 
dollars.        (.d)  Peruvian  soles. 


242 
36( 
42-31 


54( 


+or-j    Cross     |+or_«'Wks.  total."   1    +or-V~ 

+21i|f    53.734^+       205    15  763.072-91.757 

~.,  Tc  niS'^O^  -    3.425   36  186-935+       4-513 

M.  ..5.797,500  +  12-473      2^  11,793.690-    185,564 


2,958 
128 
5,101 
43-033 
2.061 


30.740+    2.415      St 

—   I<-       9-957-    1.540  16 

+  61  S  558-512-145,491      8t 

—  I H    63,993  -    2,495  1 6 

—  -i:     19,175+       648      9t 

—  t:       2,436+         11      3t 

—  *:       1,041-         21  15 

—  1:       6.325+         78  15 

—  Is     45.368-    6.636  13 
-  1  ;i;         326  -       547  29 

—  V^       2.352+       183      2t 

—  tl.       1.833-       197  15 
+     ii:     V1.1n+       281      2 

R    28-604-    5,900  14 

■'  123.000-  30.300  2t 

S  643.961  +  38.494  1 1 1 

1^       2,147-       566  28 

\      5.217-     1,258  3t  14,897 

^     29,716-    2,914  6t        147,868 

^       1,442  -       302  16  23.200 

(b)  Net  carniiii;s  before  taxes,      (c)  Paraguaya 

..i..;.fa;c^»,^f*co;iringS6.959mii::^;;";;;:"'^^  XZ^^lt  ^  5^'^™;/;;:^'; 

'?r,'r'r/.,.™"'i"'°'-'"'"^V.l''i>  ¥"'''"^-    <'^  f'o^'Pared"  withTevi"  «  vo-u-      (t/Znte 
I)    rr«,;k    m.lcs.  (H)  Inc  ud(H    Detroit,    Grand    Have,!    and    M-ilwaukec   Jl'Xay 

(Jt)  Includes   Wisconsin  Central. 


—950+       5.035 

130.270+      11.990 

5.197.906-    836.925 

10-19-078  -      66,870 

150,311  - 

5,162,- 

17.481!- 

85.883  + 

648.815  - 

8-407  - 

4.724  + 

26,316- 

99,193  + 

197.691- 

250.500- 

6,716,716  + 

54,964  + 


1.540 
8,131 
5.039 
39.800 
378-911 
5.335 
1,750 
22.663 
279 

n   Jiaper 


8  mos.\  to 
iV. T.Ontario  Si  Western  a   Peb. 

-    to   Feb. 
Norfolk  St.  Western...  ..a    Feb. 

to    Peb. 
Peb. 
to   Peb. 

Feb. 


Northern  Pacific a 

Pennsylvania  Svstem  : 

B.  of  Pittsbuis a 

2  mot. 

W.  01  Pittsburg a 

2  mot. 
Pitt*.  CO.  *  St  Louis    a! 


to    Feb. 
Feb. 
to     Feb. 
Feb. 
to     Feb. 

Feb. 
to    Feb. 
Feb. 
to     Feb, 
Jan. 
to    Jan. 


to     Feb.' 


Phlia.  &  Reading  Ry, 

8 
Phlla.  &  R.  Coal  &  Iron  b 

8  mot. 
St.  L.  &  San  Francisco   a 

7  mos. 
Seaboard  Air  Line a 

8  mot.   _ 
Southern  Paciflo a'  F 

8  mot.\  to    Feb. 
Southern  a,  Feb. 

8  mot.l  to   Feb.; 

Union  Paciflo  a    Peb. 

_                           8  mot.]  to    Peb.l 
Wabash    b    Peb.      ! 

8  mos.   to   Feb. 
Western  Paciflo  b    I' -b. 


6,736,000 

68,783,000 

2,867,000 

25.508.000 

6.408.000 

57,678.000 

6,505,000 

63,362,000 

1,003.000 

9,631,000 

6473,000 

61.:iS'J,000 

5.377,000 

49,321,000 

1,373,000 

12,697,000 

2,697,000 

6,400.000 

1,104,000 

9,974fi00 

523,000 

3,074,000 

1,436,000 

3,022,000 

1.340.000 

16,020.000 

4.385.000 

8,960,000 

£575.900 

1,161,760 

107.200 

222,200 

»3,915,0OO 

47,941,000 

362  000 

4.303,000 

4,729000 

42,631,000 

812.000 

7,625.000 

3.233.000 

31,264jOOO 

3,840.000 

34,111,000 

2,431,000 

4,998,000 

2.018.000 

19,390,000 

2.819.000 

22.849,000 

4,327,000 

40,052,009 

10.872.000 

22,732fi00 

4,591.000 

42,408,000 

546,000 

6,120,000 

2,935,000 

27,415,000 

4,126,000 

43,732,000 


321,000 
79,000 
183,000 
987,000 
12,000 


22,014.000    22,793,000 

+      333.000        805.000  + 

+       757.000      7,468,000  + 

+       99,000     1.761.000  + 

+    2,097.000    J.i.Mi.OOO  + 

+        20.000     1.936.000  + 

—  1,603.000    23.496.000  + 

-  4.000        209.000  +     'ii'ooo 

-  201.000  2,446,000  +  am 
+      226000        907.000  -      OsloOO 

—  1,700,000  16.161,000  -1797  000 
+  628-000  1.053.000  +  672;000 
+    2.466.000    10,130,000  +     i:Sm 

282.000  -      15,000 

3,652,000  -       S1,000 

276,000  +     631,000 

631,000  +  1,065,000 

234,000  -.-      70,000 

2,729.000  +     630,01 

288,000  + 

1,1724100  + 

276,000  + 

6'.l:>.,000  - 

296,000  - 

4,0:;0,000  - 

Biaooo  + 

1,611.000  + 

£78,100  +      £6,200 

119,200  -       23,650 

7,800  Del.    7,700  +  900 

8,760  Bet.  13,700  -         7,700 

•56.000   Jl.100.000  +    J739,000 


72,000 

181,000 

161,000 

226,000 

161.000 

684,000 

35.000 

66,000 

2,000 

195,000 

196,000 

1,684,000 

394,000 

5JS,000 

£52,850 

127,000 


39,000 
4,000 

40,000 
115,000 

27,000 

40,000 
694,000 


16,969,000  -      572,000     1,126,000    +     638,000 

33,028,000  —  2,194,000      2,493j000             

7,450.000  -      349-000        701.000    +     445,000 

16,214,000  —  1.623,000      1,243,000    -      335,009 

2.734.000  -      110.000        326,000  '+     167,000 

5,649,000  —       507,000         677/100    —      121,001 

3,264,000  -      158.000        863,000   +       16,000 

31.036,000  —   3,000,000      9,32tfi00    -  1,463,000 

1.891,000  

20,267,000 

3,430-000 
25,919,000 

1,764,000 
13,846jOO0 

9.477  000 
86,236/100 

4,817,000 
42,036.000 

5.671,000  , ,        —.„„ 

6O,49xJiO0  —   3,802,000   22,053,000    -      889.000 

2,183,000  +      134.000       354,000    +     199.000 

19,690,000  —  1,076.000      4,681,000    +      li6,00(> 

335,000  -        63.000         62«)0  '+       63,000 

Zmos.to    Feb.'       3,7UfiOO     —       637,000         733fiO0  '— 71,0<I0 

AMERICAN   WEEKLY  TRAFFICS. 

Company.                 Week  to    Cross.  +or— •     Wki     Total.  [+ 01 —• 


—  6,163,000    20,182,000 

—  9.000  98.000 

—  807,000      1,ZS7,000 

—  244  000       799.000 

—  2,483.000     8,221,000 

—  166.000   268,000 

—  544,000      ' 

+  83.000 

+  187,000 

—  604.000 

—  6.',74,000 
+  100,000 
+  69ft00 
+  151,000 

—  1,042,000 
+  461,000 
+  liTfiOO 
+  69,000 

—  1,212,000 
+  262,000 
+  216,000 

23.000 


837,000 
65.000 

263,000 
58,000 
32,000 
30,000 

334,000 

251-000 


!l6j000  - 

760,000  + 

7.429,000  + 

600.000  -     146,000 

6.772,000  -  2,160,000 

239.000  ,+     148,000 

504.000  .+     259,000 

614,000  +     226.000 

6.110  000  +       68,000 

9S3.000  +     477,000 

7,281,000  +  l,0,iO,000 

814.000  [-      60,000 

9.425,000  I-      423,000 

1,442,000  +     868,000 

3,434,000  +  1,571,000 

1,290,000  +     788,000 


—    2,6,6.000    11,084,000    +  1,191,000 


-  22,000 

-  114/100 

-  96.000 

-  2,533,000 

-  211,000 


70,000  + 

1,469,000  '  + 

741,000  + 

8.1101.000  |- 

1,363,000 


—   6,369,000    14,974,000    - 


35,000 
84,000 
91,000 
442,000 
666,000 


—  570,000  f' 1 156,000  -  247,000 

—  I,nifi00  405,000  -  36,000 

—  283,000       812,000  +  293,000 

—  2,059/100     7,347/100  -  267,000 

—  409,000       424.000  -  181,000 

—  2,841,000     3,181/100  -  1,241,000 

—  374,000     2,263,000  +  363,000 

—  7,434/100   23,886,000  —  2,846,000 

—  693«I0       719,000  -  179,000 

—  6,996,000     8,369,000  -  3,697,000 

—  338,000     1,399,000  -  188,000  , 

—  3,802,000   22,053,000  - 
134.000       354,000  + 


Alabama  Gt.  Sonthera .Mar.    31 

Chesapeake  &  Ohio  .\pr.     14 

Chicago  Great  Western    .Vpr.     ^  ,• 

Colorado  &  Southern   .\l  u. 

Denver  &  Rio  Grande \pr.' 

Great  Northern      M.of.M 

Illinois  Central  MiofMi 

Louisville  (t£  Nashville Vpr 

MUin.8t.Pauli8.S.M.(Soo)n    .Mar!     01 
Missoiul,  Kansas  &  Texas  ...  -\pr.    14 

Missouri  Paciflo     Apr.     I4 

Southern  Railway     Apr.     14 

Western  Paoiflo    iFeb     "" 


3.552,000  -  601.000 

30.156.000+  742.000 

11.118.000-  3R8.000 

11.024.000+  639,000 

62.583000  -6.936,000 
47-659  000-3.384.000 
40  992000-7.447,000 
21.528.000  -1.227.000 
28,719,000+    157.000 


3.724-000I-   43l!.0n0 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-GEMENT 

and  ROUGH  CAST. 


Churches,     Schools,      Bungalows,     Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria.  Fencing,   Additions  to  existing  Buildings* 

Shipping  Orders  a  speciality. 

JOHCI4      IMCcIMC  AN^US, 

237    HAMMERSMITH    ROAD,    LONDON. 
J.   McM.    lias   carried    out   for   if,il.    Government     the     largest     Iron 
Boildillg   contract   ever   executed,   exceeding    in    value    A  QQAHTER 
OF  A  MILUON  STBRLLNG. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

HJVLTHI 

KlNa 


OR  INK   A  NO   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LUTOH  LTB. 


Branches  and  Agtndut  Eoerytehert, 


^l)t  statist 

• — 

LONDON,  SATURDAY,  APEIL  24,  1915. 


MUNITIONS    OF   WAR. 

The  reception  accorded,  to  Mr.  Asijuith  by  the  great 
meeting  which  he  addressed  at  Newcastle  on  Tuesday 
affords  the  clearest  evidence  that  the  people  of  this 
country,  witliout  distinction  of  class,  or  party,  or 
creed,  or  race,  are  determined  to  do  what  may  be  re- 
quii'ed  of  them  to  put  down  the  criminal  enemy,  who 
forced  upon  his  neighbours  an  unprovoked  and  re- 
morseless war.  The  speech  made  by  the  Prime 
Minister  was  also  excellent  in  tone  and  spirit.  There 
was  no  imputation ;  no  lecturing ;  no  assumption  of 
superiority.  It  was  taken  for  granted  all  through  that 
those  addressed  were  as  deteiTnined  as  the  speaker 
himself  to  do  their  duty  in  their  several  stations  in 
life.  What  Mr.  Asquitii  said  was  fairly  satisfactory 
hkewise  in  explaining  the  reasons  why  he  had  deemed 
it  necessary  to  leave  his  duties  in  London  at  so  critical 
a  juncture  for  the  purpose  of  addressing  them.  He 
reminded  his  hearers  that  this  War  is  imprecedented 
because  of  the  number  of  combatants 
on  both  sides ;  that  the  nature  of  the 
operations,  moreover,  is  quite  un- 
exampled, because,  owing  to  the  advance 
in  science,  tlie  weapons  now  used  for 
life  are  out  of  all  i)roportion  greater  than  for- 


The 
Demand  for 
Monitions. 


taking 

merly ;  and  that,  consequently,  the  cost  of  an  engage- 
ment surpasses  what  it  was  formerly  beyond  all 
example.  But  while  the  speech  in  these  ways  was 
both  interesting  and  calculated  to  do  much  good,  it 
did  not  give  the  information  which  would  have  made 
it  thoroughly  useful.  There  has  been  ever  since 
hostilities  began  too  much  attempt  to  keep  from  the 
public  knowledge  to  \\hich  they  were  clearly  entitled. 
It  is  quite  right  that  every  fact  should  be  kept  secret 
which  might  help  the  enemy  in  his  conflict  with  our 
troops  or  those  of  our  Allies.  But  there  are  very 
many  things  which  might  be  published  and  which  are 
kept  from  us  jealously.  Why,  for  example,  is  it  that 
we  need  more  munitions  of  war  than  we  did  in  former 
conflicts?  On  that  point,  as  has  just  been  said,  the 
Prime  Minister  was  clear  enough.  But  he  did  not 
explain  what  it  is  that  has  made  it  so  difficult  for  the 
Government  to  obtain  the  supplies  of  munitions  that 
are  required.  We  venture  respectfully  to  submit  that 
information  ought  to  have  been  given  on  this  subject, 


and  that  it  would  have  been  useful  if  the  public  had 
been  made  clearly  to  understand  why  both  employers 
and  employed  are  now  urged  to  work  for  longer  hours 
and  more  strenuously  than  in  any  former  period  of 
war.  The  explanation  is  not  difficult  to  find.  To 
those  who  have  the  time  and  the  patience  to  study,  it 
is  clear  that  when  hostilities  broke  out  we  departed 
from  what  had  been  assumed  to  be  the  settled  policy 
of  the  country,  and  called  upon  every  man  of  fighting 
age  who  felt  for  the  honour  and  the  safety  of  the  State 
to  join  the  Army.  The  response  has  been  magnifi- 
cent, and  enlistment  has  taken  place  on  a  scale  that 
would  have  been  thought  impossible  a  few  months 
ago.  For  example,  the  Prime  Minister  told  his 
audience  on  Tuesday  that  since  the  beginning  of  the 
War  217,000  coal-miners  have  enlisted,  being  20  per 
cent,  of  the  whole  number  of  persons  engaged  in  coal- 
mining, and  probably  50  per  cent,  of  the  miners  of 
military  age.  Presumably  the  drain  on  the  other 
great  industries  of  the  countiy  has  been  not  very  mucli 
less  than  that  upon  coal-mining.  And  if  it  has  not 
been — if  20  per  cent,  of  all  employed  and  50  per  cent, 
of  those  of  military  age  have  joined  the  Colours,  it 
surely  is  not  surpiising  that  there  is  a  cry  for  more 
munitions  and  still  more  munitions,  and  a  demand 
that  men  should  work  more  strenuously  than  ever. 
For  it  is  clear  that  so  manj^  men  engaged  in  industry 
could  not  have  been  withdrawn  without  depriving 
industry  of  a  large  proportion  ■  of  the  most  expert 
workers,  and  without  the  introduction  of  less  skilful 
persons.  For  example,  the  Premier  stated  on  Tues- 
day that  to  fill  up  the  gaps  caused  by  the  enlistment 
of  fo  many  miners  there  has  been  an  influx  of  70,001) 
new  men.  Now  it  is  reasonable  to  assume  that  the 
70,000  new  men  were  not  as  well  trained  as  the 
217,000  who  had  enrolled  themselves;  and  that,  con- 
sequently, the  War  has  not  merely  reduced  very 
seriously  the  number  of  coal-miners,  but  has  intro- 
duced miners  far  less  skilful  than  those  they  have  re- 
placed. Assuming  that  the  proportions  in  other  trades 
are  nearly  equal  to  what  is  found  in  the  case  of  coal- 
mining, is  there  any  ground  for  wondering  that  the 
turn-out  of  munitions  has  not  been  as  satisfactory  as 
is  deemed  necessary  by  Lord  Fisher  and  Lord 
Ktchener '.' 

It  would  have  made  the  Prime  ^Minister's  speech 
more  instructive  to  his  listeners,  as  well  as  to  the 
country  at  large,  had  he  entered  into  a  little  more 
detail  to  make  the  facts  clearly  intelligible.  But  the 
debate  in  the  House  of  Commons  on  Mr.  Hewins' 
motion  on  the  following  day  supplies  us  with  an  ex- 
planation of  the  reasons  why  his  address  was  not  as 
full  and  as  satisfying  as  we  expect  all  declarations  of 
Mr.  Asquith  to  be.  Evidently  he  refrained  from  touch- 
ing on  much  that  would  have  rendered  his  own  speech 
more  illuminating  and  more  profitable  in  the  desire  to 
leave  to  the  Chancellor  of  the  Exchequer  the  means  of 
fully  answering  Mr.  Hewins.  Unquestionably,  the 
Chancellor  of  the  Exchequer  has  supplied  very  much 
that  we  missed  in  reading  the  Prime  Minister's  speech, 
and  has  removed  a  suspicion  which  was  growing  in  the 
minds  of  the  public— namely,  that  the  Government  in 
all  its  branches  had  failed  to  realise  in  the  early  period 
of  the  War  the  magnitude  of  the  conflict  into  which  we 
have  entered,  and,  therefore,  had  not  made  adequate 
provision  in  time.  We  are  glad  to  learn  from  the 
Chancellor  of  the  Exchequer's  statement  that  this  is 
not  the  case.  He  admitted,  indeed,  as  everybody  is 
prepared  to  find,  that  even  soldiers  and  sailors  of  the 
greatest  experience  and  reputation  did  not  fully  realise 
The  magnitude  of  the  struggle  that  began  last  year. 
But  he  made  it  clear,  likewise,  that  enough  was  under- 
stood to  make  all  the  Governments  extremely  anxious, 
and  that  they  took  pains  to  make  ready  in  every  way 
possible,  Mr.  Lloyd  George  entered  into  details  which 
ought  to  satisfy  the  public.  At  first  it  was  hoped  that 
by  sub-contracting  the  difiiculties  of  so  immense  a 
demand  would  be  met.  But  it  was  soon  found  that 
sub-contracting  failed,  for  the  simple  reason  that  the 
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YIL— TRAFFIC    RECEIPTS. 


Company,     i  Weektoi  Mlles^i+or--^ 

BSTA  O.Down  Apr^  18  80  — 

OorkBsn.cfcS.C.  -Vpr.  16  103  — 

Dublin  &  S.B.   Apr.  16  160  — 

Qt.Northam...'Apr.  16  561  — 

Gt.S.&  Western  Apr.  16  1,130  — 

Md.  Gt.  West.  Apr.  16  538  !  -- 


IRISH  RAILWAYS 

Cro88/ [    4 
~£2T5'97   - 


1,974' 

6.056  - 
22.760  + 
33,501  + 
14,060  + 


r-»  iWk! 

1,207  15 
84!  IS 
637  15 
160  15 

3,042  15 
284  15 


Total.     I    -for 
'47,170+        6,601 

29.534  + 

72,153- 
320.955  + 
455.6661  + 
175,164  + 


3,102 
1.187 
9,135 
58,800 
8,312 


»B»  On  August  5y  19I4yOoVfrnmentassuTnedconUolof  railwai/s  of  Oreat  Britain  under 
uarranty  renewable  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Aelt  1871. 


INDIAN  RAILWAYS. 


Company. 
Assam  Bengal 
Bars!  Iiigbt  ... 
Bengal  &  N.W. 
Bengal  Dooara 
Beng.  Nagpur 
Bomb.  Baroda 

Barma  

Baafc  Indian ... 
Qt.Indian  Pen. 
Madras  &  3.M. 
Nizam'g  Guar. 
Boh&Kumaon 
Soath  Indian 
South  Punjab 


Iweekto 

Miles. 

Mar. 

13 

851 

Mar. 

m 

116 

ilar. 

13 

2,028 

Mar. 

20 

•153 

iMar. 

20 

2.676 

Apr. 

17 

2.857 

Mar. 

y. 

1,342 

Apr. 

17 

2,718 

Apr. 

17 

2,981 

Mar. 

21) 

3,132  f: 

Mar. 

20 

797 

Mar. 

\:\ 

570 

iMar. 

m 

1.762  i. 

M.ofDec. 

923  ' 

Cross. 

Rnpeftg. 

1736000'-    24,682 

24,000  -      9,200 

+  4     4,62.330  +    66.327 

—  22.773  +          76 

-  2     8.97.000  -    35.000 
+30   13.26.000  -1,20,000 

—  4.90,398  -    60,307 

-  1    22.55,000  -    29,000 
+  15117.95.600  -1,73.700 

—  8.80.000  -    67.062 

—  2,19.841  -    49.016 
+  9        83.726  +    27.564 

5,29.948  -    12,035 

6.26.466  -1.29,807 


+or-' 
+39 


-10 


I     Total. 

Wks  Bupera. 

24  '  31,40,181 

51  10,29.200 

24  88.79.617 

25  7.83.959 
25  1.97-69.000 

3  31.83.000 

50  2.01.79,894 

3  55.82,000 

3  44.39.000 

25  1.89.97.307 

25  4S.56.546 

24  16.23.344 

25  1.16.38.578 
3t  18,21,217 


COLONIAL  RAILWAYS. 

Company.     |  Week  to 

Miles    -for-*    Cross        +or— •    |Wk3 

Total.         -for-* 

Can.  Northern  !Apr.     14 

4.965    +295  5342,400  -     25-000  41 

14,079.525  -4.452.575 

Can.  Pacific  ...  Apr.     14 

12.319    +3991,701,000-   533.000  41 

79.950.000  -24616000 

Qd.Trk. Pacific  Apr.     14 

1,104     —    1    i;i3.405-       9,952  15 

211.476-     70.472 

Grand  Trunk     .\pr.     14 

4,008     —        137,221  -     3i,785  1 5 

2.058172-    245-399 

Grd.  Trunk  W.  Apr.     14 

336     —    1     30.411-            21  15 

401,353  +       1,701 

Dot.  Grd.  Ha.    Apr.     14 

189     — 

10.037-          247  15 

134.247  +       1,546 

Maahonaland    IM.ofFeb. 

7511     — 

28.833  -     29.024     St 

184,908-    139.430 

Mid.  W.  Aust.  iM.ofPeb. 

277i    — 

8,870  -       5,145     8t 

72,339  -      27,449 

NewCapeOent.  iMar.    27 

205     — 

1,928-          231  13 

24.801  -       1,050 

Rliodesia  Rlys.lM.ofFeb. 

1,397     - 

53,851-     21,596     5t 

300,594-    121,072 

FOREI 

"Miles.  ,+/-• 

GrN  RAILWAYS. 

Company.     |  Week  to 

Gross. 

+  or-  ., 

Wks 

Total.     ,    +or-. 

Alcoy  &Gandia  Apr.     17 

33 

—    Ps 

18,000 

+  11,000 

16 

227,000  +       2.000 

Antofagasta ...  Apr.     18 

819 

—    £ 

23.000 

-  19.720 

Ifi 

325.795-    247,529 

644 
752 

2t 
42 

12,150  -       3.075 
191.347  -     75.728 

Arg.N.  East...  Apr.     16 

+  85fi 

2.032 

-    3.088 

BoUvar M.ofMar. 

110(    —   X 

12,000 

-     1,453 

9t 

59.383  -      20.641 

BrazU M.on'eb. 

3.362  +  28  -M 

.018,000  -  37,976 

2t 

6,116.000-    525.275 

Paolista M.ofl'eb. 

721     —    -M  1.800.000  +  86.851 

4,200.000 -H    416.893 

Mogvana  ...  M.ofFeb. 

1,131+  57  .M  1.768.000  +346-755 

2^ 

3,670.000  +    534.444 

B..A.&  Pacific   [Apr.     17 

3.535+  29  C 

127-000 

+  30.000 

42 

3.470.000  -    499000 

B.A.  Ot.  So. ...  Apr.     18 

3,792+  est 

121.000 

+  15.000 

42 

3.886.941  -    682.964 

B.4.  Western   .Apr.     18 

1,867  +  75  C 

59,000 

+  14-000 

42 

1.972.000  -     65.000 

Oen.Arsentine  Lvpr.     17 

3,307 

+  106  t 

115,000 

+  10,000 

42 

4,426.200-    558.700 

Cent.  Uruguay  Apr.     17 

271 

—   j*^ 

11.951 

+     1,343 

42 

453,893  -     80.340 

„    (B.Eit.)  Apr.     17 

311 

-    1; 

4.507 

+       477 

42 

149,162  -     37,294 

„    (N.Eit.)  Apr.     17 

185 

— 

i 

2.496 

+       967 

42 

72,010  -     26.703 

„    (W.Ert.)Apr.     17 

211 

— 

t 

1.620 

89 

42 

68.657  —     15,319 

Colomb.  Nat...  M.ofSIar. 

86 

— 

B 

10,000 

+    1,100 

3t 

28.200  +       2.233 

Ool.Rys.&Nav.  M.ofMar. 

m 

— 

£ 

21,679 

+    4,569 

9t 

184.040  -      40.442 

Cord.  Central    \\bt.     17 

1,186 

— 

£ 

28,100 

-       900 

42 

1.346.105-    299.875 

Cuban  Central  Apr.    17 

353 

+     fl 

£ 

22,004 

+    5,348 

42 

467.670  +      10.070 

Dorada  Ext.. ..'M.ofMar. 

71 

£ 

7.700 

-    1,700 

at 

21.100  +       1,500 

BeyptianDelta  Mar.    31 

619 

-    3 

£ 

4.833 

-    2,100 

52 

194.866  -     61-363 

Entre  Rios   ...  .\pr.     17 

730 

£ 

7,900 

-    3.900 

42 

367,300  -    165.500 

Gt.S.  of  Spain   Apr.     10 

104 



Ps 

39,426 

-  27.786 

15 

767.172  -    340.693 

Gt.W.  Brazil...  .4.pr.     17 

1,010 



£ 

10.300 

-    3.500 

42 

197,500  -      46,800 

LaGuaira  &Ca.  M.ofMar. 

23 



£ 

8,000 

-    3,250 

St 

22-750  -      10,000 

Loopoldina   ...  Apr.     17 

1,786 

+  34£ 

28.617 

+       847 

1« 

484.506  -       1.306 

Manila  North    .Vpr.     17 

325 

+  20£ 

5.980 

-    1,104 

16 

94.131  -      15,752 

„        South    Apr.     17 

235 

+  60*; 

4,084 

+       912 

16 

61.946  +       8.142 

Mid.  Uruguay   lI.otMar. 

319 

—  f 

9.681 

-    1,549 

ft 

82.985  -      13,011 

Nitrate(2wks.)  lApr.     15 

366 

. 

£ 

10.395 

-  17,477 

14 

59.602  -    144.059 

N.W.Uruguay  |M.otM.ir. 

113 

— 

-S 

19.000 

-    6.697 

9t 

172.112  -      53.580 

Paraguay  Cent  Apr.     10 

255 

+  Ifl 

c 

284.000 

+  65-000 

41 

10.785.000+    914.000 

Peruvian  Corp.  ir.of.Mar. 

1,059 

d 

750.470 

-375.402 

ft 

6.133.533  -3.364.494 

Puerto  Cabello  .M.of  t'eb. 

24 

— 

£ 

5,114 

-1-       614 

2t 

8.606  +          106 

Salvador   Apr.     17 

100 

— 

S 

28500 

-  10,250 

42 

1.063556  -    103.934 

San  Paulo Apr.    n 

154i 

— 

£ 

23.7.56 

-     1,791 

15 

471,729  -     69.391 

184 

— . 

£ 

5.295 

-  18.593 

Ht 

103.958  -    131,252 

U.o(  Havana...  Apr.    17 

881 

— 

£ 

55,668 

+  20,645 

42 

1,252.573  —     21,568 

73 

— 

£ 

872 

-       166 

33 

17,168  —       4,575 

Urug.Northem  M.ofPob. 

73 

— 

£ 

1,702 

54 

8t 

11,695  —       6,483 

W.ot  Havana    [Apr,     17 

147 

— 

£ 

6,277 

-       338 

42 

213,631  —       8,867 

112 

_^-_ 

£ 

8,198 

-    6,632 

at 

21.185  -      23,628 

TRAMWAYS. 


Company.  IWk.end'd 
Anglo- Argentine  Apr~ 
Aackland(4wk8)  Mar.  12 
Brazil'nTraction  M.of  Feb. 
Brisbane  El'tric  M.of  Mar. 

Bristol     .Vpr.      16 

BritishColumbia  M.oE  Feb. 

Calcutta .Apr.      17 

Cape  Electric  ...  M.of  Mar. 
Oartll.cS:  Horr....  M.of  .Mar. 
Cork  Electric  ....Apr.  15 
Dublin  United  Apr.  16 
Havana  Electric  Mar.  23 
Isle  of  Thanet...  Apr.      17 

Kalgoorlie  .M.of  P^h. 

lannrkshlro  ...  Apr.  15 
IjondonO. O. ...  Apr.  14 
Madras  Electric  Apr.  15 
Manila  Electric  M.of  Feb. 
Mexico  Electric  ,M.of  Nov. 

Provincial  Apr.      17 

Rangoon  Blectrc  M.of  Mar. 
XJ.ofMoiitevldeo  M.of  Jlar. 
Yorks.W.Rdng.  Apr.      18 


242 
351 

42-31 


90 

24  li 


Total. 


Gross     I  -for—*    Wks. 

f^3734'+       205    15  '"763.072-^ 

e     19.907-    3,425   36  186.935  + 

5,797.500+  12.473      2t  11,793.690- 

i     30.740+     2,415      3t  86.950  + 

9.957-     1,540    16  130,270  + 


648      9t 


78    16 

6,636    13 

547    29 


+  51  S  558.512  -145,491 

li    63.993-    2,495    16 

£     19.175  + 

£       2,436  + 

£       1,041  - 

£       6,325  + 

S    45.368  - 
-  1   £         326  - 

—  £       2,352  + 

—  '£       1,833-       197    15 
+     »£     47,777+       281      2 

R  28,604-  5,900  14 
S  123.000-  30,300  2t 
S  643,961+  38,494  lit 
£  2.147-  566  28  \ 
£  5,217-  1,258  3t 
£  29,716-  2,914  5t 
^      1,442  -       302    18 


+  or-'_ 
91,757 
4.513 
185.564 
5.035 
11.990 
5,197.906-    836,925 
10.19.078  -      66.870 
150,311  -  84 

5,162-       

17,48L- 

85.883  + 

648,815  - 

8-407  - 

4,724  + 

26,316- 

99,193  + 

197,691- 

250.500,- 

6,716,716  + 

54,964  + 

14,897- 

147,868- 

23,200l  + 


2,958 

128 

5,101 

43,033 

2,061 

215 

1,540 

8,131 

5.039 

39,800 

378.911 

5.335 

1,750 

22,663 

279 


(a)  Not  earningii  after  ta.xc3.  (b)  Net  earninsri  before  ta.iffi.  (c)  I'araguayan  paper 
dollnrn.  (d)  I'oruvian  soles.  (<•)  Data  cunipilcd  bv  tlie  New  York  Commrrdal  ami 
Jfman«KliCArf,niri,- covering  246,959  "lilK  of  road.  <f)  Aggregate  ot  .Vew  York  Vhrouidts 
monthly  compilation!!.  (.M)  Milrci.s.  (■)  Compared  willi  previous  year,  (t)  Montlis. 
(II)   Track    miles.  (U)  Includes    Detroit,    Urand    Haven    and    jiilwaukco    Railway. 

(11)  includes   Wis(!oiisiu  Central. 


CROSS  AND 

NET   RECEIPTS   OF   AMERICAN 

RAILWAYS. 

Compan.v.             '  Period. 

Gross.          +  ox  — * 

Not.            +  ••  -• 

481  Cos.  (000s  omitted)    Jan. 

(<r»220;282 

-      S16.598 

^51,583 

«881 

7  mot. 

to    Jan. 

{f)l,7S7,xiS 
368.000 

—  137.429 

-  59,000 

523.532 
89.000 

-       25,402 

Alabama  Gt  Southern  b 

Feb.  ^ 

+       12,000 

8  mot. 

to   Feb. 

3,1S9,000 

—       558,000 

707fi00 

—      216,000 

Ala.New  Oi.  Tei.&  Pao. : 

Ala.  &  Vicksburg        a 

Feb. 

106,000 

-       35,000  Def.    4,000 

—       11,000 

8  mot. 

to   Feb. 

JfiZOfiOO 

—       288,000 

83.000 

—      123,000 

New  Orleans  &  N.E.  a 

Feb. 

281,000 

-        57,000 

41,000 

—      10,000 

8  mot. 

to    Feb. 

2.^374.000 

—      442.000 

356,000 

+        14,000 

Vlcks.  Shreve.  i  Pao.  a 

Feb. 

90,000 

-       55,000  Off.  13,000 

—       28,000 

8  mot. 

m  Feb. 

esi.000 

—       323.000 

47JO00 

—      188,000 

Atchison,  Top.  *  S.Pe.  a 

Feb. 

8,956.000 

+  1,071.000 

2,640,000 

+     721,000 

8  mot. 

to    Feb. 

7S,g79.000 

+    4.547.000 

24,641,000 

+  3,681,000 

Aclantlo  Coast  Line       a 

Peb. 

2,682,000 

-      653.000 

783.000 

—     187,000 

8  met. 

10    Peb. 

20,332,000 

—   3,562.000 

3,890,000 

-  2,016,000 

Baltimore  &  Ohio    b 

Feb. 

6,469.000 

+       36,000 

1,851,000 

+  1,006,000 

8  mot. 

to    Feb. 

60,093,000 

—    7,402,000 

16,410,000 

—      307,000 

Canadian  Northern b 

Feb. 

1.105.100 

-      219.500 

281,400 

+       42,800 

8  mos. 

to    Feb. 

12,022.400 

—    4,238.000 

3,258,500 

-  1,373,700 

Canadian  Pacific      b 

Feb. 

6,736,000 

-      858.000 

1,979,000 

+     507,000 

8  mos. 

to    Peb. 

68,783.000 

—22,014.000 

22,793,000 

-  6,890,000 

Chesapeake  &  Ohio    ..  b 

Feb. 

2,867,000 

+      333,000 

807,000 

+     321,000 

8  mot. 

to    Peb. 

25,508.000 

+       767,000 

7,458,000 

+        79,000 

Chicago  *  N.  Western  .  .a 

Peb. 

6.408,000 

+       99.000 

1,761,000 

+     183,000 

8  mot. 

to    Peb. 

67.678.000 

+    2,097.000 

15,843,000 

+      987,000 

(Mo.  Burl.  &  Qulncy  ..b 

l-eb. 

6.505.000 

+        20.000 

1,936,000 

+       12,000 

8  mot. 

to     l.'cb. 

63,362fi00 

—  i,6:n.ooo 

23,495,000 

+      103,000 

Chicago  Great  Western  b 

Feb. 

1,003.000 

4.000 

209,000 

+       14,000 

8  mot. 

to    Feb. 

9,531,000 

—       201,000 

2,446,000 

+        41,000 

Ohio.  Mil.  &  St.  Paul  ...a 

Peb. 

6.473,000 

+      226,000 

907,000 

-       68,000 

8  viot. 

to    Peb 

€1,959,000 

—   1,700.000 

16,164,000 

-  1,797,000 

Ohic.Rock  I.  &  Paciflc.a 

Feb. 

5,377,000 

+      628.000 

1,053,000 

+     572,000 

8moj 

to   Peb. 

49,321J)00 

+    2.466,000 

10,130,000 

+      425,000 

Ch.St.P.Min.  &  Omaha  a 

Feb. 

1,373,000 

+       72,000 

282,000 

-       15,000 

8  mot. 

to    Feb. 

12.597,000 

—       181,000 

3,552,000 

-        51,000 

Clev.  Cln.  Chic.  &  St.L.  a 

Feb. 

2,597,000 

+     161.000 

276.000 

+     531.000 

imot. 

to    Peb. 

6,400,000 

+      226,000 

631,000 

+  1,055,000 

Colorado  it  Southern  ...a 

Feb. 

1,104,000 

+      161,000 

234,000 

+       70,000 

8  mot. 

(0    Feb. 

9,974,000 

-f       5S4,000 

2,729.000 

-f      630,000 

Cuba  Railroad     b 

Peb. 

523,000 

+       35,000 

288,000 

+       39,000 

8  mot. 

to    Feb. 

3,074.000 

—         65,000 

1,472,000 

+          4,000 

Delaware  &  Hudson  ...b 

Feb. 

1,436,000 

-         2.000 

276,000 

+       40,000 

2  mot. 

to    Peb 

3,022.000 

—       195.000 

5:i2jOOO 

-      115,000 

Denver  &  Bio  Grande  ..a 

|.-(-b. 

1,340,000 

-     196,000 

296,000 

-       27,000 

8  mot. 

to     I'l-b. 

15,020,000 

—  1,^)84.000 

4,010.000 

-        40,000 

Erie  Railroad  a 

Feb 

4,385,000 
8.960,000 

+      394,000 

8iaooo 

1,611,000 

+  594,000 
+      077,000 

2  mos. 

to    Feb. 

+       5S8.000 

Grand  Trunk  RailwayHa 

Feb. 

E575.900 

-      E52,850 

£78,100 

+       £6,200 

2  mot. 

to   Feb. 

1.161,750 

—      127,000 

119,200 

-        23,650 

Grand  Trunk  Western    a 

Feb. 

107,200 

+         7,800  Def.    7,700 

+           900 

Zmot. 

to    Feb. 

222,200 

+          8,750  Del.  13,700 

-          7,700 

Great  Northern   a 

Feb. 

»3,915,000 
47,941,000 

+      156,000 
-   6,163.000 

tl,100,000 
20,782.000 

+  »739,000 
+      837,000 

8  mot. 

to   Feb. 

Hocking  Valley   .  b 

Feb. 

362  000 

-         9.000 

93,000 

+       65,000 

8  mot. 

to     I'eb. 

4.303,000 

—       807.000 

l,~j67.000 

-      263,000 

Illinois  Cnitral    a 

Feb. 

4.729000 
42,631.000 

-  244  000 

—  2,483.000 

799.000 
8,221,000 

+  58,000 
-        32,000 

to    Feb. 

Kansas  City  Southern    a 

Mar. 

812,000 

—      166,000 

268,000 

-       30,000 

%mot. 

to    Mar. 

7,625.000 

—       ollftOO 

2,316,000 

-      334,000 

Lehigh  Valley a 

Mar. 

3,233,000 

+       83,000 

760,000 

+      251,000 

9  mot. 

to    Mar. 

31,264fl00 

+      187,000 

7,4:9.000 

-f      362,000 

Louisville  &  Nashville    a 

Feb. 

3.840.000 

-      604.000 

600,000 

-      146,000 

8  mot. 

to     F'fb. 

34,811,000 

—   6.r.7  4.000 

6.772.000 

-  2,150,000 

Michigan  Ontral a 

Feb. 

2.431.000 

+      100,000 

239.000 

+     148,000 

2  mot. 

to    Feb. 

4,998,000 

+         69J)00 

504,000 

+      259,009 

Mln.St.P.(Soo)SystemlJa 

Feb. 

2.018,000 

+      151,000 

614,000 

+     226,000 

a  mot. 

to     Feb. 

19,390,000 

—  1,04J,000 

6,110  000 

-f        68,000 

Miss.  Kansas  &  Texas  ..b 

Feb. 

2,819,000 

+      461.000 

963.000 

+     477,000 

8  mot. 

(0    Feb. 

22.849,000 

+       157.000 

7,2SI,O0O 

-f  1,050,000 

Uissouil  Pacific  ..a 

Feb. 

4.327,000 

+        69,000 

814.000 

-       50,000 

8  mot. 

to     Ft:h. 

40.052,000 

—  1,212.000 

9.425,000 

-      423,000 

New  York  Central  a 

Teh. 

10.872.000 

+      262,000 

1,442,000 

+     868,000 

2  mot. 

to    Feb. 

22,732,000 

+       216,000 

3.434,000 

-f  1,571,000 

N.T.N.  Haven  &  Hart,  a 

Feb. 

4.591,000 

+       23,000 

1,290,000 

+     788,000 

a  mot. 

to    Feb. 

42,408,000 

—    2,6,6.000 

ll,084fiOO 

-f  1,192,009 

N.T.Ontario  &  Western  a 

Feb. 

546,000 

-       22,000 

70,000 

+    V  35,000 

8  mot. 

to   Feb. 

6,120,000 

—       114,000 

1,469,000 

-f        84,000 

Norfolk  &  Western a 

Feb. 

■    2,935,000 

-        95,000 

741,000 

+       91,000 

8  mos. 

to    Peb. 

27,415,000 

—    2.533,000 

8.0111,000 

-      442,000 

Northern  Pacifl. ..a 

Feb. 

4.125,000 

-      211,000 

1,383,000 

+     566,000 

8  mot. 

to   Peb. 

43,732,000 

-   S,369fi00 

14^74,000 

-     963J0OO 

Pennsylvania  System  : 

B.  of  Pittsburg a 

Feb. 

16,969,000 

33,028,000 

—       572.060 

1,126,000 

+     538,000 

2  mot. 

to     Feb. 

—   2,194.000 

2.493,900 

-f     261,000 

W.  ot  Pittsburg  a 

Feb. 

7.450.000 

—      349.000 

701,000 

+     445,000 

2  mot. 

to     Feb. 

15,214fi00 

—  1.523.000 

1,243,000 

-     335,00* 

Pitts.  CO.  i  SL  Louis    a 

Feb. 

2,734,000 

-      110.000 

325,000 

+     167.000 

2  mot. 

to      Frb. 

5,649fiOO 

—      50;, 000 

677ffOO 

-      121J)0» 

Phlla.  &  Reading  Ry.   .  b 

Feb. 

3.264,000 

-      158.000 

863,000 

+       16,000 

8  mos. 

to    Feb. 

31,035,000 

—  3.000.000 

9.321ff00 

-  1,463,000 

Phlla.  &  B.  Coal  i  Iron  b 

Peb. 

1,891,000 

-      570,000  D.  t.156,000 

-     247J)00 

8  mot. 

to    Feb. 

20,267,000 

—  i,ni,ooo 

405,000 

-       36fi00 

St  Ik  &  San  Francisco  a 

Jan. 

3,430.000 

-      ii83.000 

812.000 

+     293,000 

7  mot. 

to    Jan. 

25,9111,000 

—    2,059.000 

7,347,000 

-      257,000 

Seaboard  Air  Line a 

Feb. 

1.764.000 

-      409,000 

424.000 

-   18VS25 

B  mot. 

to     Feb. 

13,846j000 

—   2,841.000 

3.1 8 1  MO 

-  1,241,000 

Southern  Pacific a 

Feb. 
to     Feb. 

9.477  000 
86,236J>00 

-  374.000 

—  7, 43  4  MOO 

2,263.000 
23,886.000 

+     363,000 

8  mot. 

I  2!m,ooo 

Southern  a 

Feb. 
to   Feb. 

4.617,000 
42,035j000 

-  693,000 

—  5,995,000 

719,000 
8,369,000 

-     179,000 

8  mot. 

-  3,697,000 

Union  Pacific  a 

Peb. 
to    Peb. 

6,671,000 
60,492fi00 

-  338,000 

—  3,802,000 

1,399.000 
22,053,000 

-     168,000 

8  mot. 

-      889,000 

Wabash    b 

Feb. 

2,183,000 

+      134.000 

354,000 

+  i??'9S2 

8  mot. 

to   Feb. 

19,690,000 

—  1,076.000 

4,5SiS)00 

+      186,000 

Western  Pacific  b 

l-'-b. 

335,000 

-       63.000 

52000 

+    §?'822 

8  mos:  to    I'VI,. 

3,7:^4,000 

—      637,000 

733)100 

-       71fi00 

Company. 


Total. 


+  «-• 


Alabama  Qt.  Southern .Mar. 

Chesapeake  &  Ohio  ,Apr. 

Chicago  Great  Western    Apr. 

Colorado  it  Southern    ,Miir. 

Denver  h  Rio  Grande Aj.r. 

Great  Northern     M.ofM 

Illinois  Centml  M.ofM 

Louisville  &  Mashville .\pr. 

Minn..St.Paul&S.S.M.(Soo){J    .Mar. 
Ml'»8ouri,  Kansas  it  Texas  ...Apr. 

MiB.sourl  Pacific     Ajir. 

Southern  Railway     Ajir. 

Western  Paoiflo     Feb. 


31  148000  -  5.000  39     3.552,000  -   601,000 

14  778,000  T-  54.000  41    30.166.000+    742,000 

14  259.000-  2';.000  4i    11,118.000-   388,000 

31  356000+  39.000  39   11,024.000+    639,000 

14  3B8.000  -  21.000  41                        ^^7ooon 

ar.  4.642.000-  773.000    9*  62  583000 -6.936,000 

ar.  5,028000-  901.000    9»  47.869 000 -3,384.000 

14  925.000-  174000+1    40  992  000-7,447,000 

31  666.000-  34000  39   21.528.nu0 -1,227,000 

14  587.000+  73.000  41    26,719,000+    167.00O 

14  1,038.000+  2.000  41   I       —              "" 

li,  'il1;0°g8  ;  ^^l^:ggg  3^1  3,724.  J-_m000  , 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-GEMENT 

and  ROUGH  CAST. 

les,     Schools,     Bungalows,    Stabling,     Billiard     Rooms,     Motor 
i,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 


Shipping  Orders  a  speciaiity. 
JOHCM^      IVtcDO:  Alif  US, 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  McM.  has  carried  out  for  H..\I.  UovenrUjeiit,  tlie  largest  Iron 
Building  contract  ever  executed,  exceeding  lu  value  A  QUARTER 
or  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

■PECIAL 

APPOINTMENT 


TO 
KM.  THK 

Kuna 


DRINK  AND   ENJOY 


LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LirroH  LTs. 


Branches  and  Ag»nei»t  Everywhere, 


♦ 

LONDON,  SATUEDAY,  APRIL  24,  1915. 


MUNITIONS    OF   WAR. 

The  reception  accorded  to  ■Mr,  Asquitli  by  the  great 
meeting  which  he  addressed  at  Newcastle  on  Tuesday 
affords  the  clearest  evidence  that  the  people  of  this 
country,  without  distinction  of  class,  or  party,  or 
creed,  or  race,  are  determined  to  do  what  may  be  re- 
quh-ed  of  them  to  ymt  down  the  criminal  enemy,  who 
forced  upon  his  neighbours  an  unprovoked  and  re- 
morseless war.  The  sj)eech  made  by  the  Prime 
Minister  was  also  excellent  in  tone  and  spirit.  There 
was  no  imputation ;  no  lecturing ;  no  assumption  of 
superiority.  It  \\as  taken  for  granted  all  through  that 
those  addressed  were  as  determined  as  the  speaker 
himself  to  do  their  duty  in  their  several  stations  in 
life.  What  Mr.  Asquith  said  was  fairly  satisfactory 
hkewise  in  explaining  the  reasons  why  he  had  deemed 
it  necessary  to  leave  his  duties  in  London  at  so  critical 
a,  juncture  for  the  purpose  of  addressing  them.  He 
reminded  his  hearers  that  this  War  is  unprecedented 

because  of   the    number   of  combatants 

The  on  both   sides ;  that  the   nature  of   the 

Demand  Jor     operations,     moreover,      is     quite     un- 

Munitions.     exampled,  because,  owing  to  the  advance 

in  science,  the  weapons  now  used  for 
taking  life  are  out  of  all  proportion  greater  than  for- 
merly ;  and  that,  consequently,  the  cost  of  an  engage- 
ment surpasses  what  it  was  formerly  beyond  all 
example.  But  while  the  speech  in  these  ways  was 
both  intei-esting  and  calculated  to  do  much  good,  it 
did  not  give  the  information  which  would  have  made 
it  thoroughly  useful.  Tliere  has  been  ever  since 
hostilities  began  too  much  attempt  to  keep  from  the 
public  knowledge  to  which  they  were  clearly  entitled. 
It  is  quite  right  that  every  fact  should  be  kept  secret 
which  might  help  the  enemy  in  his  conflict  with  our 
troops  or  those  of  our  Allies,  But  there  ai-e  very- 
many  things  which  might  be  published  and  which  are 
kept  from  us  jealously.  Why,  for  example,  is  it  that 
we  need  more  munitions  of  war  than  we  did  in  former 
conflicts?  On  that  point,  as  has  just  been  said,  the 
Prime  Minister  was  clear  enough.  But  he  did  not 
explain  what  it  is  that  has  made  it  so  difficult  for  the 
Government  to  obtain  the  supplies  of  munitions  that 
are  required,  V\'e  venture  respectfully  to  submit  that 
information  ought  to  have  been  given  on  this  subject. 


and  that  it  would  have  been  useful  if  the  public  had 
lieen  made  clearly  to  understand  why  both  employers 
and  employed  are  now  urged  to  work  for  longer  hours 
and  more  strenuously  than  in  any  former  period  of 
war.  The  explanation  is  not  difficult  to  find.  To 
those  who  have  the  time  and  the  patience  to  study,  it 
is  clear  that  when  hostilities  broke  out  we  departed 
from  what  had  been  assumed  to  be  the  settled  policy 
of  the  country,  and  called  upon  every  man  of  fighting 
age  who  felt  for  the  honour  and  the  safety  of  the  State 
to  join  the  Army.  The  response  has  been  magnifi- 
cent, and  enlistment  has  taken  place  on  a  scale  that 
would  have  been  thought  impossible  a  few  months 
ago.  For  example,  tlie  Prime  Minister  told  his 
audience  on  Tuesday  that  since  the  beginning  of  the 
War  iil7,000  coal-miners  have  enlisted,  being  20  per 
cent,  of  the  whole  number  of  persons  engaged  in  coal- 
mining, and  probably  50  per  cent,  of  the  miners  of 
military  age.  Presumably  the  drain  on  the  other 
great  industries  of  the  country  has  been  not  very  much 
less  than  that  upon  coal-mining.  And  if  it  has  not 
been — if  20  per  cent,  of  all  employed  and  50  per  cent, 
of  those  of  military  age  have  joined  the  Colours,  it 
surely  is  not  surprising  that  there  is  a  cry  for  more 
munitions  and  still  more  munitions,  and  a  demand 
that  men  should  work  more  strenuously  than  ever. 
For  it  is  clear  that  so  many  men  engaged  in  industry 
could  not  have  been  withdrawn  without  depriving 
industry  of  a  large  proportion  •  of  the  most  expert 
workei's,  and  without  the  introduction  of  less  skilful 
persons.  For  example,  the  Premier  stated  on  Tues- 
day that  to  fill  up  the  gaps  caused  bj^  the  enlistment 
of  s-o  many  miners  there  has  been  an  influx  of  70,000 
new  men.  Now  it  is  reasonable  to  assume  that  the 
70,000  new  men  were  not  as  well  trained  as  the 
217,000  who  had  enrolled  themselves;  and  that,  con- 
sequently, the  War  has  not  merely  reduced  very 
seriously  the  number  of  coal-miners,  but  has  intro- 
duced miners  far  less  skilful  than  those  they  have  re- 
placed. Assuming  that  the  proportions  in  other  trades 
are  nearly  equal  to  what  is  found  in  the  case  of  coal- 
mining, is  there  any  ground  for  wondering  that  the 
turn-out  of  munitions  has  not  been  as  satisfactory  as 
is  deemed  necessaiy  by  Lord  Fisher  and  Lord 
Ivitchener? 

It  would  have  made  the  Prune  ^Minister's  speech 
more  instructive  to  his  listeners,  as  well  as  to  the 
country  at  large,  had  he  entered  into  a  little  more 
detail  to  make  the  facts  clearly  intelligible.  But  the 
debate  in  the  House  of  Commons  on  Mr.  Hewins' 
motion  on  the  following  day  supplies  us  with  an  ex- 
planation of  the  reasons  why  his  address  was  not  as 
full  and  as  satisfying  as  we  expect  all  declarations  of 
Mr.  Asquith  to  be.  Evidently  he  refrained  from  touch- 
ing on  much  that  would  have  rendered  his  own  speech 
more  illuminating  and  more  profitable  in  the  desire  to 
leave  to  the  Chancellor  of  the  Exchequer  the  means  of 
fully  answering  Mr,  Hewins.  Unquestionably,  the 
Chancellor  of  the  Exchequer  has  supplied  very  much 
that  we  missed  in  reading  the  Prime  Minister's  speech, 
and  has  removed  a  suspicion  which  was  growing  in  the 
minds  of  the  public — namely,  that  the  Government  in 
all  its  branches  had  failed  to  realise  in  the  early  period 
of  the  W^ar  the  magnitude  of  the  conflict  into  which  we 
have  entered,  and,  therefore,  had  not  made  adequate 
provision  in  time.  We  are  glad  to  learn  from  the 
Chancellor  of  the  Exchequer's  statement  that  this  is 
not  the  case.  He  admitted,  indeed,  as  everybody  is 
prepared  to  find,  that  even  soldiers  and  sailors  of  the 
greatest  expeiience  and  reputation  did  not  fully  realise 
the  magnitude  of  the  struggle  that  began  last  year. 
But  he  made  it  clear,  likewise,  that  enough  was  under- 
stood to  make  all  the  Governments  extremely  anxious, 
and  that  they  took  pains  to  make  ready  in  every  way 
possible,  Mr.  Lloyd  George  entered  into  details  which 
ought  to  satisfy  the  public.  At  first  it  was  hoped  that 
by  sub-contracting  the  difficulties  of  so  immense  a 
demand  would  he  met.  But  it  was  soon  found  that 
sub-contracting  failed,  for  the  simple  reason  that  the 
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suh-controctors  were  unable  to  deliver  at  the  proper 
time.  Ultimately  tlie  Govermnent,  by  the  Defence  of 
the  Realm  Bill,  took  power  to  remedy  all  this.  But 
even  that  measui-e  did  not  come  up  to  expectations, 
and  the  Government  is  now  taking  further  measures, 
which  it  hopes  will  he  fully  satisfactory.  If  those 
other  measures  do  not  answer  expectations  everything 
needful  must  be  done  ;  for  the  country  is  as  determined 
as  the  Government  itself  that,  having  taken  up  arms, 
we  shall  not  lay  them  down  again  with- 
The  out  attaining  the  great  object  we  have  in 

Working  Men.  y\^,^y — namely,  the  making  as  reasonably 
probable  as  anything  human  can  be  that 
we  shall  secure  a  long  and  complete  repose  when  this 
War  is  ended  by  the  definitive  defeat  of  an  arrogant, 
overbearing,  and  unscrupulous  foe.  We  rejoice,  as 
said  above,  that  the  Pi-ime  Minister  set  a  good  example 
in  uttering  not  a  single  word  of  censure  in  regai'd  to 
the  workpeople.  There  is  no  imputation  of  excessive 
drinking,  and  still  less  of  deliberate  skulking.  We 
^•enture  to  think  that  Mr.  Lloyd  George  would  lia-^-e 
been  better  advised  if  in  this  matter  he  had  followed 
the  example  of  his  chief,  and  had  not  repeated  his 
charges  of  excessive  drinking  against  even  a  small 
minority  of  working  men.  Whether  the  charge  is  well 
or  ill  founded,  it  rests  upon  assertion  pure  and  simple. 
No  proof  has  'been  afforded  of  it,  while  explanations 
have  been  offered  which,  to  say  the  least,  are  not  un- 
reasonable. For  example,  it  is  urged  that  workpeople 
imported  into  great  and  very  hot  factories  and  required 
to  work  for  unusual  lengths  of  time  often  become  so 
exhausted  that  they  find  stimulants  necessary.  That 
that  does  take  place  is  not  improbable.  Therefoi-e,  it 
seems  to  us  that  it  would  be  more  just  and  more  fitting 
to  the  present  emergency  to  drop  all  chai'ges  and  take 
the  most  charitable  view  of  what  is  happening.  Even 
it  there  is  excessive  drinking  on  the  part  of  a  few, 
mere  scolding  will  do  little,  and  Acts  of  Parliament, 
we  venture  to  think,  \\ill  do  less.  If  the  men  are  men 
they  will  be  much  better  controlled  by  appeals  to  their 
manhood  and  their  patriotism  than  by  threats  of  coer- 
cion,. If  they  are  so  hopelessly  fallen  that  they  will 
not.  or  cannot,  i-efrain  fi'om  excessive  drinking,  tlien 
it  is  not  probable  that  any  measure  taken  will  turn 
them  into  good  workmen.  We  trust,  then,  that 
threats  and  coerci\e  measures  will  not  be  resorted  to, 
but  that  the  good  feeling  of  the  workpeople  will  he 
appealed  to,  and  especially  that  the  strong  public  spirit 
of  the  vast  majority  of  their  fellow-workers  will  be 
brought  into  play  to  induce  the  less  strong-minded  not 
to  give  way  to  temptation. 

The  working  men  are  just  as  patriotic  as  any  other 
class  in  the  country,  and  are  just  as  ready  to  do 
what  behoves  them  if  they  are  called  upon  in  the 
proper  manner.  Owing  to  the  fact  that  so  many  men 
have  been  withdrawn  from  productive  industry  and 
have  gone  (o  inci'ease  the  luimber  of  combatants,  it  is 
obvious  tbat  immensely  more  munitions  are  now  re- 
quired tliati  would  have  been  the  case  if  the  old  ])rin- 
ciples  had  been  acted  upon.  Aa  long  as  the  policy 
which  Lord  Haldane  followed  when  reorganising  the 
Army  was  supposed  to  be  the  settled  policy  of  this 
country  there  was  no  need  for  a  vast  accunudation  of 
mnnitions.  Granted  that  the  actual  experience  of  the 
War  has  sliown  that  its  costliness  is  greater  than  even 
rxperts  believed  it  would  be  while  peace  lasted  ;  granted, 
fin'tliei',  tbat  the  countiy  was  not  seriously  expecting  a 
great  war  so  soon,  still  it  is  obvious 
thai  fidl  ]ii'e))arations  were  not  made 
(hning  peace  time.  It  was  su])posed,  we 
piesLune  in  Army  circles  as  well  as  else- 
wiiero,  tbat  we  should  not  endeavoui'  to 
oin-  Allies  in  putting  vast  armies  in  the 
field  in  France  aiid  Belgium.  If  we  did  not  do  so,  then 
we  had  probably  a  sufficient  supply  of  nuinitions. 
And  teven  if  that  were  not  so,  we  should  have  had  all 
our  producing  industries  fully  manned,  and  we  could 
have  very  quickly  made  np  for  lost  time.     .\s  things 
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have  tin-ned  out  we  not  only  have  entered  into  com- 
petition with  our  Allies  in  respect  to  the  lunnbers  of 
men  we  are  placing  in  the  field  in  France  and  Belgium, 
but  we  are  engaging  in  great  operations  in  various 
other  parts  of  the  world,  and  we  are  pledging  our- 
selves to  supply  our  Allies  and  to  lend  them  consider- 
able sums. 


MONEY  PROSPECTS. 

Ix  going  about  the  City  one  often  hears  attention 
called  just  now  to  the  extraordinarily  powerful  in- 
fluence exercised  by  speculation.  For  nearly  nine 
months,  it  is  pointed  out,  money  has  been  practi- 
cally a  drug,  although  for  a  while  the  Bank  of  England 
tried  to  put  it  up,  aiid  presumably  the  Clearing-House 
banks  made  no  opposition.  Now,  however,  the  Stock 
Exchange  has  become  somewhat  more  active,  even 
in  London,  and  still  more  in  New  York,  and  is  advanc 
ing  priceS;  not  only  as  regards  Stock  ■  Exchange 
securities,  but  also  in  regard  to  the  value  of  money. 
The  facts  as  they  really  exist  are  true  enough.  But 
the  inference  draw'n  is  quite  mistaken.  Speculation 
does,  no  doubt,  play  some  small  ])art  in  the  upward 

movement ;  but  it  is  a  very  small  part 
Improving  indeed.  If  success  attends  the  .Allies; 
Markets.       jf  ^^g   Germans    have    to    fall  back  ;n 

France  and  Belgium ;  and  if  the  onward 
course  of  the  Russians  is  continued,  no  doubt  specu 
latioii  will  grow  stronger  and  will  have  a  greater  effect 
upon  iruu'kets.  But  up  to  the  present  speculation  it? 
not  active.  It  is  quite  a  misrepresentation  to  call  it 
such.  It  is  merely  tentative.  It  is  a  sign,  of  course, 
of  the  way  the  wind  is  blowing;  of  the  persuasion  ot 
nearly  all  careful  observers  that  the  Allies  must  wui, 
and  that,  in  consequence,  there  must  be  a  general 
impi'ovement  in  the  economic  condition  of  the  Allied 
and  neutral  countries.  But  speculation  as  yet  is  too 
unimportant  to  serve  any  other  purpose  than  an  indi 
cation  of  the  way  in  which  opinion  is  shaping  itself 
^^Tlat  is  really  moving  prices  and  sending  up  the  value 
of  money  is,  firstly,  the  recognition  that  Germany, 
having  spent  a  generation  in  preparing  lor  war ;  having 
chosen  her  own  time  to  begin ;  and  having  cast  aside 
as  not  binding  all  her  obligations,  has  yet  failed  to  win. 
It  is  nearly  nine  months  now  since  hostilities  began, 
and  for  half  that  time  she  has  not  made  a  single 
Advance ;  on  the  contrary,  she  has  been  losing  ground 
There  are  indications  that  the  number  of  her  enemies 
is  likely  soon  to  be  considerably  increased.  Moreover, 
the  time  for  active  operations  is  almost  at  hand. 
Therefore,  all  careful  observers  conclude  that  the 
Allies  must  win,  and  that  the  War  cannot  last  very 
long.  In  addition  to  this,  the  Allies,  and  more  par- 
ticularly our  own  country,  have  been  buying  on  an 
immense  scale  in  the  United'States,  ■  Argentma,  and 
elsewhere,  not  only  foodstuffs  of  every  kind,  but 
munitions  of  war  as  well.  The  United  States,  Argen- 
tina, and  the  other  countries  have  all,  in  consequence, 
either  paid  off  their  debts  to  Europe  or  greatly 
diminished  them.  And  if  the  present  condition  of 
things  lasts,  before  very  long  Europe  will  be  heavily 
indebted  to  them.  Therefore,  tlie  neutral  countries 
everywhere  have  decided  that  peace  cannot  be  long 
delayed;  that  every  day  that  passes,  even  while  hos 
tilitics  continue,  the  seas  will  l)ecome  safer;  and  that 
tlie  demands  of  the  Allies  will  augment.  I'hns  there 
is  the  prospect  before  their  eyes  not  only  of  immense 
]3rofits,  but  of  such  an  addition  to  the  business  tliat 
they  do  for  a  considerable  time  lo  come  that  they  may 
reasonably  look  forward  to  a  widening  of  their 
economic  activities.  One  result  is  that  already  the' 
New  York  Stock  Exchange  has  become  much  more 
active.  And  people  are  reckoning  that  if  gold  should 
be  required  the  fact  that  Eiu'ope  is  becoming  so  much 
indebted  to  the  New  World  gives  assurance  that  the 
metal  can  be  had  as  and  when  it  is  required.  All  this 
is  naturally  reacting  upon  liOndon,  and  it  is  the  in- 
cipient activity  in  New  York  which  is  giving  the 
stimulus  to  London. 
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If  matters  go   on    as   they  promise   to   go  on  at 
present,  there  is  no  question  that  the  debt  due  by  this 
country  to  the  producing  countries  will  be  very  large, 
and  that  the  producing  countries  will  have  it  in  their 
power  to  take  a   great   deal    of  gold.       All   persons 
engaged    in    the    London    ]\Ioney    market    who    are 
observers  and  good  reasoners  see  all  this,  and  cannot 
fail  to  di'aw  the  conclusion  that  by  and  by  it  will  be 
possible  for  certain  countries  to  take  a  great  deal  of 
gold.     If  they  do,  not  only  will  the  value  of  money 
rise  very  seriously,  but  we  shall  find  ourselves  in  a 
dilemma.       For    we    have    not    only    inci-eased    our 
currency,  but  we  have   entered   into  very  large    and 
grave  obligations.     As  a  result  there  is  some  apprehen- 
sion that  unless  the  market  bestirs  itself  and  puts  up 
the   value  of  money  properly,   we  may    be  seriously 
inconvenienced  by  and  by.     It  is  not  probable  that  any 
of  our  neutral   customers  will  desire  to  cause  incon- 
venience in  London.     Xo  doubt,  the  fact  that  we  are 
engaged  in  war,  and  that  we  liave  to  provide  our  Allies 
both  with  capital  and  with  munitions  of 
What  is        war  makes  London  less  the  centre  of  the 
Necessary,      vvorld's     business     than     it     has     been 
hitherto.      Still,   it  would  be  adverse  to 
the  interests  of  every  neutral  country  to  cause  trouble 
in  the  London  Money  market.    We  take  ifc  for  granted. 
Ihei'efore,  that  if  London  acts  judicioushr  and  season- 
ably it  can  prevent  a  serious  disturbance  of  our  JNIoney 
market.     It  will  be  recollected  that  there  is  an  agree- 
ment between  bankers  in  London  and  bankers  in  the 
United  States  that  if  necessary  they  will  meet  together 
and  take  such  measures  as  may  be  requisite  to  prevent 
an   inconvenient   amount  of  gold    being    taken   from 
either.     We  do  not  doubt,   then,   the  goodwill  of  our 
American  cousins,    or,    indeed,    of   any   of  our  large 
customers.     All  of  them  will  be  ready  to  do  what  is 
needful  to  allow  trade  to  go  on  improving;  and,  there- 
fore, to  prevent  anything  that  would  cause  serious  in- 
convenience in  London.    It  is  advisable,  therefore,  that 
the  Treasury,  the  Bank  of  England,  and  the  Clearing 
banks     should     keep     in     close     touch     with      one 
another :  should  do  whatever  may  be  necessary  to  pre- 
vent a  disturbance  of  our  ^Nloney  market ;  and  should 
take  steps,  if  that  becomes  desirable,  to  make  an-ange- 
ments  in  New  York   and   elsewhere.      But  while  the 
Bank    of    England    and    the    Clearing    banks    ought 
to  co-operate  in  raising  as  and  when  is  necessary  the 
rates  of  interest  and  discount,  it  is  bevond  the  nower 
either  of  the  Bank  ol  England  and  the  Clearing  House 
banks,  or  of  all  those  iustitutions  in  co-operation  with 
the  Treasin-y  to  protect  the  country  from  serious  in- 
conveiu'ence  so  long  as  the  waste  about  whicli  we  wrote 
last  week  is  continued.     Tlie  great  body  of  the  people 
are  those  who  will  suffer  if  the  country  is  brought  into 
a  trying  position.     It  is.  moreover,  the  gi'eat  body  of 
the  peonle  who  c.nn  stop  the  extravasance  and  waste 
now  goin?  on.     Therefore,  it  is  the  duty  of  the  great 
body  of  the  people  to  bestii-  themselves  so  as  to  prevent 
a  continuance  of  what  cannot  fail  to  have  evil  results 
if  it  is  not  checked  in  time. 

The  first  thins  renuisite  is  to  bring  pressure  to 
bear  upon  tjie  War  Office  and  its  various  agencies  to 
put  a  stop  once  for  all  to  extravagance  and  waste. 
Everybody  who  keeps  his  eyes  and  his  ears  open  is 
aware  of  the  stories  that  are  going  about  of  what  is 
being  done.  If  necessary,  the  matter  should  be 
brouglit  before  Parliament  and  urged  so  strongly 
that  the  present  dii^graceful  state  of  things  cannot  go 
on.  Short  of  that,  public  opinion  ought  to  express 
its  censure  of  all  wast^fiduess  of  every  kind.  In  a 
great  emergency  we  are.  of  course,  aware  that  waste 
and  extravagance  are  iuevitable  whei-e  preparation  has 
not  been  made  in  time.  When  this  War  broke  out 
we  changed  our  whole  militai-y  policy.  While  Lord 
Haldane  was  at  the  Wai-  Office  he  reorganised  the 
Army,  and  nine  months'  experience  has  demonstrated 
that  his  reorganisation  was  well  |)lanned :  that  the 
Expeditionary  Force  de^-ised  by  him  was  fully  prepared 
and  highly  efBcient  when  put  to  the  trial :  aiid  that  the 


Territorial  Force  has  won  high  praise  from  all  military 
men  whose  ^'erdict  is  v.'orth  anything.  The  system', 
then,  that  existed  at  the  end  of  July  last  was  excellent, 
of  its  kind.  It  is  a  matter  of  opinion,  of  course, 
whether  the  numbers  that  system  could  yield  were, 
or  were  not,  sufficient.  All  at  once  we  decided  that 
Lord  Haldane 's  policy  was  not  enough,  and  that  we 
required,  in  addition,  two  millions  of  men.  In  a  few 
months  to  enrol,  arm,  train,  and  supply  with  every- 
thing necessary  two  millions  of  men  was  a  task  which 
well  might  try  the  ability  of  even  the  richest  and  the 
greatest  manufacturing  country  in  the  world.  There- 
fore, there  is  no  cause  for  s>n-prise  that  huge  mistakes 
were  made,  and  that  money  was  wasted 
An  End  as  if  it  were  worth  no  more  than  water. 
to  Waste.  yo  far,  then,  as  the  early  nionths  of 
the  War  are  concerned  we  are  quite 
prepared  to  let  bygones  be  bygones.  Mistakes  were 
hievitable  and,  no  doubt,  everybody  did  his  best.  But 
it  is  now  nearly  nine  months  since  the  outbreak  of 
hostilities,  and  it  is  a  scandal  that  waste  and  extrava- 
gance should  continue.  Parliament,  in  the  first  place, 
ought;  to  insist  that  they  shall  cease.  If  Parliament 
fails  in  its  duty,  then  it  is  for  public  opinion  to  call 
both  Parliament  and  all  other  authorities  to  account. 
X^e  must  not  allow  our  resources  to  be  squandered 
away.  Everything  that  is  necessary  to  beat  down  the 
enemy  will  be  furnished  freely.  But  anything  l^eyond 
that  it  would  be  criminal  to  spend.  To  defeat  the 
enemy  as  quickly  as  possible  and  so  completely  that 
Prussian  militarism  will  end  forever,  and  the  aggi'ieved 
countries  like  Belgium  will  be  set  free  and  as  far  as 
possible  compensated,  is  absolutely  essential.  Every 
penny  that  is  required  for  that  will  be  given  freely 
and  even  gladly.  But  there  must  be  no  waste,  or  we 
shall  have  to  pay  dearly  in  the  years  that  are  coming 
for  our  neglect  in  allowing  incompetent  muddlers  to 
throw  away  uselessly  the  resources  that  would  have 
ensured  peace,  possibly  for  the  next  hundred  years. 


THE   EGYPTIAN  BUDGET. 

The  expenditure  of  Egj^pt  for  the  year  191-5-16  is 
estimated  at  .€E.L").900,000,  against  £E. 18, 16:2,000  in 
the  preceding  year,  a  falling  off  of  £E. 2, 262,000,  or 
-12.4  per  ctMit.  The  revenue  for  the  new  year  is 
estimated  at  £E.  14,7-56.000,  against  an  estimate  for 
the  preceding  year  of  i'E.17,-588,000,  a  falling  off  of 
£E. 2,832,000.  or  16.1  per  cent.  To  cover  the 
deficit  there  is  to  be  a  draft  on  the  reserve  fund  of 
£E. 1,144. 000.  In  the  preceding  year  the  draft  was 
£'E.574,0O(),  an  increase  tliis  year  over  the  draft  of 
last  year  of  .£E.. 570. 001).  or  1)9.3  per  cent.  When  the 
Budget  was  drawn  up  tlie  actual  figures  for  1914-1-5 
were  not  available,  but  the  deficit  for  the  year  is 
estimated  at  £E. 1.700,000.  For  the  yeai-  191-5-16  the 
estimate  is  £E. 1,144.000.  It  will  be  obseiwed  that 
the  estimates  for  the  year  1915-16  are  put  at  a 
considerably  higher  figiu'e  lliau  would  result  from  n 
strictly  pi-oportional  calculation  based  oai  the  loss 
of  1914-1-5.  It  is  explained  that  tliis  is  due 
])arfly  to  the  fact  that  certain  sources  of  revenue 
were  adversely  affected  in  an  exceptional  degree  in 
1914  by  the  results  of  the  unusually  low  Nile  flood 
of  1913;  and  it  is  hoped,  therefore,  that  the  recovery 
will  be  greater  than  tJie  results  of  the  first  eight 
m.onths  of  the  War  would  seem  to  foreshadow.  In 
addition  to  this,  it  is  anticipated  that  the  effects  of  the 
outbreak  of  the  War  were  greater  in  the  first  few 
months  than  they  ai'e  likeh-  to  be  afterwards.  And. 
therefore,  it  is  antici[)ated  that  in  the  new  year  the 
revenue  will  not  suffer  as  much  as  it  did  at  the  com- 
mencement of  hostilities.  The  very  serious  falling 
off  in  the  revenue  caused  bj-  the  sudden  outbreak  of 
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war  is  due  to  several  causes.  The  War  itself  cut  off 
the  two  great  markets  of  Germany  and  Austria- 
Hungary,  and  llierefore  deprived  Egypt  of  a  demand 
that  would  have  enriched  her  had  it  existed.  Further- 
more, the  Nile  flood  of  1913  was  the  lowest  for  a 
great  many  years.  In  consequence  Egypt  has 
Euffei-ed  very  severely.  In  addition  to  this,  it  is  to  be 
recollected  that  Egypt  passed  through  a  very  wild 
speculation,  which  raised  prices  abnormally,  between 
1903  and  1907.  In  the  latter  of  those  years  the  crisis 
came,  and  Egypt  has  never  properly  recovered. 
During  the  crisis  she  borrowed  for  various  purposes 
more  than  she  was  able  to  use  advantageously,  and 
even  yet  she  has  not  been  able  to  reduce  the  debt 
materially.  Thus  we  had  local  causes  intensifying 
the  disturbing  influence  of  the  War.  We  have  to 
bear  in  mind,  moreover,  that  the  British  Government 
took  up  an  immense  number  of  ships  for  warlike  pur- 
poses, and  that,  therefore,  there  was  a  scarcity  of 
freight  in  the  case  of  Egypt  as  well  as  elsewhere. 
Above  all,  Egypt  is  dependent  to  an  extraordinary  ex- 
tent upon  her  cotton  crop.  That  crop  has  grown  in 
a  most  surprising  way  since  the  British  occupation 
began.  For  several  years  past  the  price  of  cotton  has 
been  high,  and  as  the  quality  of  Egyptian  cotton  is 
good  there  has  been  a  strong  demand  for  it.  Unfor- 
tunately for  Egypt,  the  outbreak  of  war  prevented  the 
two  Central  European  Powers  from  buying  her  cotton, 
and  thus  the  last  straw  was  added,  which  broke  the 
camel's  back.  The  Financial  Adviser  states  that  it 
is  estimated  that  in  the  past  twelve  years  Egypt  has 
imported  and  retained  about  20  millions  sterling  in 
gold,  either  in  actual  coin  or  in  ornaments.  The 
fellaheen  are  very  unwilling  to  part  with  this  gold. 
Indeed,  the  falling  off  in  the  demand  for  cotton,  and 
the  very  low  prices  offered,  failed  to  induce  them  to 
bring  out  gold  either  to  pay  the  taxes  or  for  any 
other  purpose.  What  is  more  surprising  still  is  that 
amongst  the  measures  that  were  adopted  when  war 
broke  out  to  enable  the  country  to  pass  through  the 
crisis,  was  the  granting  of  a  moratorium  and  the 
making  of  the  notes  of  the  National  Bank  of  Egypt 
legal  tender,  which  need  not  be  cashed  in  gold,  "in 
oth.er  words,  specie  payments  were  done  away  with, 
and  the  notes  of  the  National  Bank  were  made  legal 
tender.  Contrary  to  all  anticipations,  the  fellaheen 
have  been  hoarding  silver  coin  since  they  could  not 
obtain  gold.  Previously  their  eager  desire  to  obtain 
and  (o  hoard  gold  was  thoroughly  understood.  But 
they  had  not  shown  any  desire  for  hoarding  silver. 
Now  that  they  cannot  get,  gold  they  have  evinced  such 
a  desire  for  silver  that  the  Government  has  been  put 
to  inconvenience  to  obtain  and  get  coined  silver 
enough  to  meet  the  demands.  It  is  quite  clear,  there- 
lore,  that  the  British  occupation  has  resulted  in 
greatly  improving  tlio  condition  of  the  fellaheen.  But, 
rnfortunately,  instead  of  using  the  savings  which  have 
been  made  possible  by  better  government,  the  fella- 
heen now  are  hoarding  the  precious  metals.  This 
certainly  will  not  tend  to  the  development  of  Egyptian 
prosperity,  and  it  is  to  he  hoped  that  some  means  may 
be  devised  which  will  convince  the  fellaheen  that  there 
arc  ways  of  employing  both  gold  and  silver  much  more 
beneficial  than  hoarding.  Meanwliile  the  population 
is  growing  and  the  area  under  cultivation  is  steadily 
increasing.  TJic  great  works  effected  for  storing  the 
Nile  floods  are  being  continued,  and  it  is  reasonable 
to  anticijiatc  that  as  the  years  pass  the  area  under 
cultivation  will  still  continue  to  grow.  But  the  pros- 
perity of  tlie  Nile  Valley  will  never  be  really  assured 
until  the  Egyptian  people  are  made  to  realise  that 
hoarding  is  a  most  wasieful  process,  and  that  savings, 
to  be  really  beneficial,  ought  to  conduce  to  reproductive 
employment  of  the  moneys  saved.  In  that  case  the 
people  will  be  taught  to  employ  (heir  capital  produc- 
tively, and  thus  they  will  build  up  a  more  prosperous 
and  a  hajipier  country. 


SOUTH  AFRICA. 

Spe.'VKi.vo  at  tlie  annual  general  meeting  of  the  Stan- 
dard Bank  of  South  Africa  on  Wednesday,  Sir  David 
Barbour  said  that  in  consequence  of  the  War  the 
demand  for  diamonds  and  ostrich  feathers  has  suf- 
fered. They,  as  he  truly  observed,  are  luxuries,  which 
always  feel  a  period  of  dear  and  scarce  money. 
Practically,  the  War  has  put  a  stop  to  the  production 
of  diamonds  for  the  time  being,  and  is  materially 
checking  the  production  of  ostrich  feathers.  The 
gold-mining  industry,  however,  has  not  been  much 
injured.  The  strike  in  Januaiy  of  last  j^ear  did  cause 
a  considerable  reduction  in  the  production  for  that 
year.  But  the  War  has  had  little  influence;  while 
there  are  many  hopeful  signs;  one  of  them  being  a 
reduction  in  the  cost  of  production  by  lOd.  in  the  ton. 
It  may  seem  a  small  amount,  Sir  David  obsei-ved,  but 
the  importance  of  the  reduction  will  be  recognised 
when  it  is  borne  in  mind  that  the  total  number  of  tons 
crushed  was  26,369,946,  and  lOd.  reduction  in  every 
one  of  this  great  multitude  of  tons  comes  to  a  con- 
siderable sura.  The  importance  of  the  matter  is  that 
it  makes  possible  the  working  of  low-grade  ores ;  ^nd, 
furthermore,  that  it  will  greatly  prolong  the  life  of 
the  gold-mining  industry  on  the  Rand.  Tlie  produc- 
tion of  gold  in  Ehodesia  showed  a  large  increase  for 
the  year.  There  was  a  serious  drought  in  the  Orange 
Free  State,  and  parts  of  the  Transvaal,  and  Ehodesia, 
and  it  is  to  be  regi-ett«d  that  the  rebellion  larevented 
full  advantage  being  taken  when  the  rains  fell.  Upon 
the  whole,  however,  Sir  David  regards  the  prospects 
as  encouraging. 


STOCK    EXCHANGE    AND    LOANS 
LIQUIDATION. 

UxDF.R  the  Emergency  Rules  formulated  and  con 
firmed  in  November  1914  by  the  Stock  Exchange 
Committee,  it  was  provided  in  respect  of  contangoed 
positions  that  if  and  when  the  price  of  any  stock 
taken  in  ' '  reaches  the  making-up  price  of  July  27, 
or  the  mean  price  of  July  27,  the  "  taker  in"  may 
call  on  the  "  giver  "  to  pay  for  such  stock,  and  in  case 
of  non-payment  the  "  taker  in  "  may  himself  sell  such 
stock  for  account  of  the  giver  at  a  price  not  lower 
than  the  making-up  price  or  mean  price,  as  the  case 
may  be.  By  those  persons  who  have  contango  tran 
sactions  the  meaning  of  this  regulation  has  been  well 
understood.  The  provision  made  that  contango 
transactions  should  remain  open  for  a  period  extend 
ing  to  a  year  after  the  end  of  the  War  saved  an  im 
mense  amount  of  distress.  Without  such  a  provision 
not  alone  would  inenibers  of  the  Stock  Exchange  have 
been  severely  affected,  but  members  of  the  public  with 
positions  open  at  the  time  of  the  crash  at  the  end  of 
July  would  also,  in  a  gi'eat  number  of  cases,  have  had 
tt>  face  ruin,  and  endless  litigation  and  complication 
would  have  ensued.  From  time  to  time  we  have  called 
attention  to  the  fact  that  in  various  directions  the 
November  regulation  enforcing  that  contangoed  posi- 
tions, when  the  ytiice  had  arrived  at  or  above  the 
making-up  price  or  mean  price  of  July  27,  should  be 
closed  has  already  led  to  the  reduction  of  the  opep 
Stock  Exchange  positions  in  several  groujis  of  securi- 
ties. Tlie  rise  in  prices  enabling  this  to  be  effected  was 
first  witnessed  in  armament  and  engineering  shares, 
later  extending  to  shares  of  iron,  coal,  and  many 
manufacturing  companies.  Rubber  shares  also  came 
in  for  a  large  amount  o[  attention.  With  very  few 
exceptions  rubber  and  rubber-cum-tea  shares  have  nofc 
only  attained  the  making-up  price  of  July  27,  but  in 
some  cases  have  advanced  hugely  above  July  prices, 
rises  of  50  to  200  per  cent,  or  more  having  occurred 
in  this  section  of  the  market.  The  principal  great  oil- 
producing  companies'  shares  have  also  apiireciated, 
though  in  the  main  the  shares  of  the  smaller  and 
lesser-known  companies  have  not  shared  in  the  feature 
of  apprcciiition  to  the   price  of  July  27.     Prominent 
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shares,  such  as  Burmah  Oil,  Roj-al  Dutch,  Shell 
Ti-ansport,  Spies  Petroleum,  and  Ui-al  Caspian  have 
passed  out  of  the  category  of  retention  as  contangoed 
positions. 

The  main  feature  of  recent  weeks  is  the  very  great 
change  in  position  as  to  contangoed  positions  in 
American  railway  and  miscellaneous  shares,  where 
there  was  a  considerable  speculative  position  open  at  the 
time  of  the  crash.  We  should  consider  it  no  exaggera- 
tion to  say  that  almost  all  the  contangoed  position  in 
American  shares  has  been  settled,  including  shares  of 
the  various  copper  companies,  Steels,  and,  classed  in 
this  market,  Canadian  Pacifies.  Indeed,  the  move- 
ment in  American  shares  has  appreciably  relieved  the 
whole  Stock  Exchange  position. 

It  has  to  be  borne  in  mind  that  in  very  few  cases 
indeed  have  the  mass  of  various  Government,  State 
and  municipal  issues,  or  home,  colonial,  or  foreign 
railway  and  sundry  miscellaneous  securities,  attained 
a  level  equal  to  that  of  the  end  of  July.  The  gi-eat 
bulk  of  contangoed  positions  arranged  in  respect  of 
such  groups  of  securities  is  still  open,  and,  qua  specu- 
lation, many  large  transactions  at  the  end  of  July  were 
open  in  railway,  miscellaneous,  &c.,  securities  of  specu- 
lative character,  which  were  affected  by  the  economic 
conditions  of  countries  embarrassed  through  the  out- 
break of  war,  particularly  Mexico,  Central  and  South 
America,  Canada,  and  even  other  British  colonies. 

In  the  ^Mining  department,  while  a  few  sections 
of  shares  have  appreciated  to  above  the  raaking-up 
price  of  July  last,  in  particular  a  few  of  the  Broken 
Hill  group,  copper,  and  various  Eand  shares,  there  yet 
remains  a  very  larfje  anioanf  of  unclosed  positions. 

In  respect  of  contangoed  positions  as  a  whole  pro- 
gress has  been  made,  but  we  do  not  believe  it  has 
been  made  to  the  extent  that  is  now  being  talked 
of  in  a  somewhat  exultant  manner.  Apparently  also 
some  confusion  with  loans  exists  regarding  Stock 
Exchange  contangoed  accounts. 

It  has  to  be  borne  in  mind  there  is  a  difference 
between  a  Stock  Exchange  contango  position  and  loan 
transactions.  It  is  true  that  the  same  regulation  of 
deferment  of  consummation  of  paying  for  stock  until 
a  year  after  the  end  of  the  War  that  applied  to  con- 
tangoes  applied,  and  continues  to  apply,  to  loans 
effected  with  banks  and  others,  secured  by  the  deposit 
of  scrip,  bonds,  or  shares.  The  nature  of  the 
various  Stock  Exchange  securities  lodged  with 
lenders  is  mainly  of  high-class  descriptions,  which 
have  not  recovered  to  a  level  equal  to  the 
mean  price  existent  at  the  end  of  July.  In  large 
part  specially  favoured  securities  have  been  purchased 
by  a  fresh  set  of  investors,  and  in  many  directions 
accumulated  savings  have  been  put  into  the  market 
and  floating  supplies  of  stocks  reduced.  In  short, 
there  has  been  the  double  tide  of  a  stream  of  investment, 
gradually  expanding,  accompanied  by  a  considerable 
amount  of  liquidation  of  loan  positions.  While  fully 
recognising  that  this  has  been  witnessed,  and  is  being 
witnessed,  it  is  necessary  to  point  out  that  it  is  unwise 
to  exaggerate  the  extent  of  the  liquidation  that  has 
already  been  effected. 


GOVERNMENT  INTERVENTION  IN  THE 
WHEAT  TRADE. 

SixcE  the  outbreak  of  the  War  the  attitude  of  the 
Government  towards  the  wheat  trade  has  not  been 
lacking  in  courage.  This  is  a  good  sign,  for  the  situa- 
tion has  needed  a  strong  hand,  and  economics  based 
on  a  perfectly  sound  theory  of  supply  and  demand 
Decome  a  danger  when  food  may  be  held  back  or 
supply  interfered  with  for  reasons  which  economists 
classify  as  "  untliinkables, "  that  is  to  say,  reasons 
not  connected  with  monetary  profit.  Witliin  a  week 
of  war  being  declared  the  Government  used  an  ancient 
weapon  of  the  Prerogative  in  forbidding  certain 
exports,  these  being  of  the  by-products  of  the  mill. 
Called  to  this  day  by  the  Ehzabetlian  name  of  ' '  offals, ' ' 


to  which  now  is  attached  a  meaning  almost  unsavoury, 
these  staples  receive  tar  too  little  attention  than  is 
merited  by  the  fact  that  out  of  every  hundred  tons  of 
grain  sent  to  the  mill,  28  per  cent,  are  relegated  to 
other  than  human  use.  There  can  be  little  doubt 
that  the  Government  fulfilled  a  public  service  in  seeing 
that  these  by-products  did  not  pass  to  the  Continent. 
The  pigs  and  poultry  which  are  mainly  nourished  on 
the  coarse  sorts  of  meal  go  into  human  use  through  a 
brief  intermediary  stage;  indeed,  being  presented  to 
human  digestion  in  a  more  concentrated  and  palatable 
form,  they  constitute  in  the  end  an  even  more  formid- 
able item  of  contribution  towards  the  enemy's  sus- 
tenance than  brea<l  itself.  The  retention  of  these 
middlings,  shai-ps,  and  pollards  at  home  has  helped 
to  feed  our  own  animals  and  birds  for  the  table. 

Few  departures  from  established  theories  have  been 
so  httle  noted  or  discussed  as  this  absolute  ukase,  not 
allowing  the  alternative  of  a  duty,  however  high,  but 
prohibiting,  tout  court,  the  product  from  leaving  the 
country.  Nor  were  there,  we  fancy,  many  at  ilark 
I>ane  or  elsewhere  who  perceived  the  obvious  alterna- 
tive, or  rather  completion,  of  the  Government  argu- 
ment— namely,  that  if  the  prohibition  of  exports  might 
be  wise  in  certain  cases,  the  stimulation  of  imports 
might  also  have  a  very  conceivable  justification.  That 
tins  correlative  was  not  fully  grasped  in  August  may 
perhaps  be  gathered  from  the  April  excitement  among 
wheat  importers  over  the  Government  encouragement 
of  wheat  shipments  from  Argentina.  What  exactly 
has  happened  is  not  explained  by  the  Pennanent 
Secretary  of  the  Board  of  Agriculture  in  his  official 
letter  to  the  President  of  the  London  Corn  Trade 
Association,  but  the  information  is  given  that  the 
Government  has  ceased  exerting  its  influence  on 
Argentine  wheat  shipments,  and  will  trust  to  the  trade 
itself  to  see  that  a  sufficient  supply  of  Argentine  wheat 
is  secured  for  the  United  Kingdom.  The  diplomatic 
character  of  tliis  communication  is  manifest,  for 
while  Mark  Lane  may  be  pleased  to  think  that  remon- 
strance has  had  a  due  eflect,  Parliament  may  congratu- 
late itself  on  a  vigilant  Executive  which  acted  with 
firmness  in  a  difficult  situation.  On  the  day  when  the 
Board  of  Agriculture  "  ceased  influencing  "  the  .Argen- 
tine wheat  trade  there  were  1,3S(J.000  qrs.  of  Argen- 
tine wheat  on  passage  to  this  country  against  380,000 
qrs.  a  year  previously.  This  extra  million  may  explain 
much.  The  idea  that  the  Government  has  bought 
a  million  quarters  of  wheat — one  daily  journal  has 
even  said  two  millions — as  a  lady  might  buy  one  or 
two  hats — is  not  generally  credited  by  the  corn  trade. 
Probability  points  to  the  acquisition  of  control  which 
need  not  necessitate  any  money  passing  except  under 
the  unlikely  circumstance  of  a  fall  in  the  market  in 
England  below  tlie  buying  price  in  Argentina.  What 
the  consignee  requires  is  his  fac-e  profit  plus  a 
guarantee  against  loss,  and  in  the  case  of  Government 
intervention  or  limitation  of  his  contract  such  he  may 
fairly  claim.  The  attitude  of  the  Goveniment  over 
the  new  Argentine  wheat  crop  must  be  considered  in 
the  light  of  the  American  cables.  In  the  week  ending 
April  17  North  .America  shipped  700.000  qrs.  of 
wheat,  600,000  to  the  Continent  and  100,000  to  the 
United  Kingdom.  Similar  figures  for  Argentina  would 
mean  a  serious  adv:uice  in  British  wheat  prices  in  May 
and  June,  and  this  the  Board  of  Agiicultm-e  may 
deseiTe  public  thanks  for  countering  in  advance. 

The  question  of  the  Indian  wheat  sui-plus,  while 
equally  interesting,  raises  very  different  ethical  con- 
siderations. Here  the  Government  is  putting  a 
premium  on  early  threshing.  It  offers  a  price  of  46s. 
per  quaiier  for  veiy  early  and  prompt  delivery  of  the 
excellent  new  crop,  and  of  lis.  per  quarter  for 
delivery  less  prompt,  but  still,  as  one  may  say,  fairly 
well  up  to  date.  No  further  prices  are  as  yet  given, 
but  it  is  intimated  that  they  will  be  lower — "  further 
reduced  later  "  is  the  official  phrase. 

Indian  Government  prices  are  stimuli  to  prompt 
sales,  and  so  far  the  Administration  may  fairly  be 
credited  with  a  policy  both  popular  and  wise.       The 
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grower  who  saved  liis  t-nrn  witliout  any  warning  as 
to  what  might  happen  to  Iiis  iiunketing  it,  is  now  cut 
off  from  the  open  exchange,  but  as  the  State  has  fixed 
the  buying  price  at  a  higher  level  than  India  has  ever 
known  except  in  famine  crises,  the  theoretical  griev- 
ance is  likely  to  i-emain  theoretical. 

Where  the  Government  will  liave  every  support 
from  British  judgment  is  with  regard  to  the  Indian 
custom  of  hoarding  in  time  of  crisis.  The  small 
farmers  of  India  are  well  aware  that  a  vast  war  is  in 
progi'ess,  and  for  more  centuries  than  can  easily  be 
considered  the  traditional  ]X>lic5'  in  any  crisis  has  been 
to  hoard.  The  dry  soil  lends  itself  to  the  silo  and 
iindergi-ound  storage  lends  itself  to  secrecy.  Pi'e- 
vision  of  this  difficulty  has  undoubtedly  dictated  a 
policy  of  giving  a  premium  for  the  early  threshing 
and  delivery  of  the  new  wheat  crop. 

^Ye  understand  that  the  Government  takes  all  cost 
freight  and  insurance  on  itself,  and  that  buyers  of 
Indian  wheat  will  secure  it  as  deliverable  ex  ship  on 
arrival  at  anv  direct,  pen.  Insurance  covei's  War  in- 
surance. 


THE  MEAT  SUPPLY. 

TllF  situation  in  the  ]ileal  ni.irket  is  luit  usuallv  much 
studied  in  City  circles,  but  there  are  crises  in  which 
attention  becomes  focussed  either  on  the  difficulty  of 
ohtaniing  supplies  or  on  the  other  hand  of  disposing  of 
them.  A  few  years  ago  the  demand  for  mutton  experi- 
enced a  wave  of  depression  which  excited  much  appre- 
hension and  undoubtedly  had  an  evil  effect,  as  pastoral- 
agriculture  farmers  wer(^  led  to  I'educe  the  number  of 
sheep  reared.  To-day  the  trouble  is  of  the  opposite 
description.  There  is  an  excellent  retail  demand  foi- 
mutton,  as  also  for  beef  and  pork;  but  the  farmer  and 
the  butcher  are  alike  put  to  il  to  n^eet  the  mquiry. 
There  is  also  a  ready  sale  at  renumeiative  prices  for 
veal  and  lamb,  but  this  iiupury  is  one  which  many 
agriculturists  are,  on  grounds  of  a  healthy  patriotism, 
refusing  to  meet.  We  need  to  feed  the  young  animals 
up  to  full  size,  for  mankind  cannot  assimilate  the 
roots,  hay,  oilcake  and  grass  which  build  up  live 
stock  for  the  butcher  ;  and  it  is  ilu-refoi-e  of  tlie  greatest 
consequence  to  have  not  u  large  supply  of  veal  and 
lamb,  but  of  steers  and  sheep. 

The  principal  cause  of  the  existing  crisis  appears 
to  be  the  way  that  the  lai-ge  meat-eating  class  below 
the  highest  had  been  forced  into  the  consumption,  even 
at  an  enhanced  price,  of  the  British  and  Irish  meat 
wliich  ordinarily  it  does  not  allow  itself.  Our  working 
classes  above  the  lowest  grade  of  casual  labour  expect 
meat  to  some  extent  in  their  meals,  and  in  nothing  does 
tiie  recipient  of  good  wages  express  the  fact  more 
markedly  than  in  his  patronage  of  the  regidar  butcher. 
In  times  of  shortness  he  relics  upon  pork,  which  in  nine 
years  out  of  ten  is  chea])cr  than  beef  or  mutton.  Now, 
while  this  demand  for  tneat  is  strong,  there  is  not  the 
demand  for  quality  which  the  farmer  in  ordinary  times 
would  fain  see.  Chilled  and  even  frozen  meat,  which  is 
far  less  palatable  than  the  simply  cold-stored,  sells 
i-eadily  if  the  price  be  at  all  low.  When  supply  of  chilled 
and  frozen  meat  is  small  tiie  consumer  apparently  does 
not  go  without,  but,  however  reluctantly,  patronises  the 
home  product.  Dotibtless  the  run  on  British  beef  and 
mutton  has  been  increased  by  the  exceptional  dearness 
of  pork,  itself  the  result  of  the  ravages  of  swine-fever 
at  home,  the  practical  stoppage  of  Dutch  and  Danish 
supply,  and  the  great  falling-off  in  American  exports. 
The  essential  figures  really  governing  prices  arc  those 
of  Argentine  exports,  which  for  the  ))eriod  January  1 
to  April  17  were  not  quite  a  million  quarters  of  beef, 
some  360,000  carcases  of  mutton,  and  about  136,000 
carcases  of  lamb.  In  the  like  period  of  last  year  La 
Plata  shipped  1,530,000  ipiarters  of  beef,  664,000  car- 
cases of  mutton,  and  201,000  carcases  of  lamb.     A 


shrinkage  to  this  extent  would  in  almost  any  trade 
result  in  much  perturbation,  and  the  Meat  market  may 
fairly  be  congratulated  on  the  way  it  has  kept  its  head. 
The  Argentine  shortage  is  even  more  remarkable  than 
it  looks,  for  the  United  States  have  not  been  competing 
as  in  some  seasons,  and  ordinarily  there  should  have 
been ,  more  available  for  the  United  Kingdom. 
Freights,  we  are  told,  have  had  little  to  do  with  it,  as 
the  meat  comes  mostly  by  special  vessels  fitted  for 
the  business.  The  agricultural  and  mercantile  worlds 
seem  to  have  been  left  very  much  in  the  dark  over  a 
serious  set-back  to  Argentine  meat  production. 

Turning  to  British  live  stock,  we  find  that  from 
January  1  to  April  17,  183,595  fat  steers  and  beef 
cows  appeared  at  the  40  chief  cattle  markets,  including 
the  jNIonday  and  Thursday  occasions  in  London.  In 
the  like  ]3eriod  of  1912-14  the  number  averaged 
l!S7,729.  This  decline  on  the  three  years'  average 
not  being  very  serious  in  itself,  we  have  it  in  effect 
demonstrated  that  the  real  cause  of  the  uprush  in 
beef  prices  has  been  the  influx  of  the  less  affluent 
buyers  usually  content  with  chilled  beef.  Of  fat 
sheep  and  lambs,  for  the  same  15  completed  weeks 
688,970  animals  have  come  to  hand,  against  a  tri- 
ennial average  of  774,981.  This  is  really  a  grave 
difference,  and  unless  there  comes  relief  later  the 
season's  fall  oft  may  be  some  325,000  animals  in  the 
year.  Of  fat  l^igs,  sales  on  the  three  years  show  some 
increase,  but  the  supply  of  pork  was  very  short,  both 
in  1913  and  1914,  from  British  sties.  It  is  a  failure  of 
imports  which  has  latterly  caused  the  crisis  in  this 
branch  of  trade. 

The  principal  changes  in  prices  per  cwt.  compared 
with  a  year  ago  may  briefly  be  set  forth  as  follows:  — 


Bfsn  Scntoti  lieef 
Best  l-lnglisli  heef 

Good  cow  beef 

Argentine  chilled  beef 
Australian  frozen  beef 
Southdown  mutton  ... 
Argentine  mutton 
Hampshire  Down  lamb 
■•CanterbuTy"(S.  Z.)  la 
Dairy-fed  pork 


l)(-si)itf  the  dearness  of  stores,  farmers  have  since 
January  1  bought  139,388  cattle  for  fattening, 
against  114,174  as  the  triennial  average.  We  should' 
therefore  have  an  easier  market  for  beef  before  very 
long.  Not  so  with  respect  to  mutton  and  pork,  for  in 
these  cases  far  fewer  stores  have  been  bought,  and 
consequently  the  outlook  is  not  bright.  Happily, 
young  pigs  and  lambs  mature  more  rapidly  than  cattle. 
None  the  less  we  have  allowed  our  flocks  to  run  down 
to  a  dangerously  inadequate  total,  and  a  systematic 
keeping  of  more'pigs  is  also  to  be  encouraged  in  every 
possible  manner. 
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LONDON    AND   LANCASHIRE 
LIFE  AND  6ENERAL 


LIFE  —  FIRE  —  ACCIDENT. 

Tho     "SUPREME" 

Accident    and    All-IUness    Policy. 

Id  Addition  to  proTlding  large  Capital  Sums  for 
Death,  compensAtes  ap  to  104  weeka  for  kU 
Aooidents,  aad  up  t«  bi  weeki  for  all  lUoeaeL 
NO    MEDICAL    EXAMINATION. 

FETLL   pABTlCTTLAHa   ON    APPLICATION  TO 

HBAD    OFFICE!:    60    A    67   CORNHIUIi,   B.a 


THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded    1823. 


Funds 


£4,517,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite   of   Increased   Taxation   and   Death   Claims 
caused   by  the  War,    the   rate   of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,  1914. 


Head  Office 
London  OSc 


26  GEORGE  STREET   EDINBURGH. 
3  BIRCHIN  LANE,  E.C. 


JrnianciHl  IJotcs. 

TuE  war  is  beiiffitiug  the  United  States  commercially 
quite  as  much  as  was  expected  by  the  well-informed. 
The  closing  of  the  Dardanelles  by  mines  prevented 
Russia  from  exporting  Jier  abundant  wheat  harvest, 
and,  therefore,  made  llie  necessaries  of  life  much 
dearPA"  immeduitely  on  the  outbreak  of  hostilities. 
The  failure  of  the  wheat  crop  in  Australia  added  to  the 
difficulties.  So  did  the  scarcity  of  freight  due  to  the 
chartering,  especially  bv  our  own  Government,  of  such 
a  large  proportion  of  sliijiping.  And  speculation  did 
the  rest.  Furthermore,  ihe  Britisli  Government,  de- 
parting unexpectedly  from  tlie  settled  policy  of  the 
country,  decided  upon  calling  out  nearly  three  millions 
ot  men,  and  thereby  rendered  it  necessary  to  purchase 
immense  stores  of  every  kind  for  the  clothing,  the  arm- 
ing, the  moving,  and  geueraliy  for  the  maintenance  of 
these  innnense  forces.  The  [un-chases  for  obvious 
reasons  were  mainly  in  the  United  States  and  Argen- 
tina, and  the  United  States,  which  was  favoured  by 
exceedingly  good  crops  last  year,  had  abundance  of 
supplies  for  all  comers. 


-Vgainst  this,  it  is  true,  the  British  Fleet  was  able 
to  cut  off  the  two  Central  European  Empires  from  com- 
munication with  the  oversea  portions  of  the  earth. 
Consequently,  the  Genrian  and  Austrian  demands  have 
been  very -small  compared  with  what  they  would  have 
been  under  other  circumstances.  Still,  the  demands  for 
the  Allies  were  so  enormously  great  that  practically 
the  cutting  off  of  the  two  Ceiifral  European  Empires 
has  hardly  been  felt.  It  is  not  to  be  forgotten,  more- 
over, that  Belgium  and  the  more  industrial  and  manu- 
facturing departments  of  France  were  occupied  by  the 
invader,  and,  therefore,  that  neither  country  has  been 
able  to  turn  out  all  the  necessaries  of  war  which  other- 
wise they  would  have  'lone.  The  burden,  then,  of 
furnishing  all  the  Allies,  more  or  less,  with  the  neces- 
saries of  war  has  fallen  upon  this  country.  This 
country,  having  called  out  such  multitudes  of  work- 
people, has  not  been  able  to  keep  up  with  the  demand, 
and  thus  the  Allies  have  been  forced  to  apply  to  the 
United  States  for  many  things  which,  under  happier 
circumstances,  they  would  have  been  able  to  provide 
for  themselves. 


It  is  unnecessary  to  enter  into  further  details  re- 
specting the  causes  of  the  great  activity  which  is  now 
observable  in  every  department  of  trade  in  the  United 
States,  further  than  to  say  that  speculation  has  been 
encouraged  by  tho  various  circumstances  just  referred 
to,  and  that  it  is  now  rampant  in  the  Stock  Exchange. 
But  it  may  be  well  to  remind  the  reader  that  the  great 
crisis  of  1907  so  discredited  the  banking  system  of  the 
T'nited  States  thai  it  has  never  recovered  from  the 
blow.  Many  exphnintions  have  been  offered  of  the  long 
]ieriod  during  which  the  United  States  has-  suffered 
from  the  crisis.  Each  and  all  of  them  may  have  had 
some  influence.  But  the  really  lasting  and  material 
cause  was  l;he  loss  of  confidence  in  the  banking  system. 
It  took  a  long  time  for  the  American  people  to  make 
up  their  minds  as  to  what  reform  should  be  carried  out. 
Ultimately,  Mr.  Wilson  came  into  power,  and  in  the 
very  first  year  of  office  he  carried  through  a  reform  not 
only  of  the  banking  and  currency  laws,  but  of  the  tariff 
as  well.  It  was  inevitable  that  so  radical  a  change  in 
the  means  of  doing  business  in  the  United  States 
should  throw  trade  more  or  less  out  of  gear  for  a 
while.  Moreover,  as  a  matter  of  fact,  the  new  bank- 
ing system  had  not  been  got  into  complete  working 
order  when  the  War  broke  out. 


The  fact  that  a  new  tariff  had  come  into  operation, 
and  that  the  new  banking  system  was  not  in  complete 
working  order,  supply  any  explanation  that  may  be 
necessary  for  the  sudden  breakdown  of  almost  all  busi- 
ness arrangements  in  the  United  States  when  Germany 
began  her  unprovoked  and  wicked  aggression.  The 
United  States  decided  to  remain  neutral.  It  was  noj, 
therefore,  directly  affected  by  hostdities.  But  uncer- 
tainty as  to  what  might  follow,  and,  above  all,  the 
fact  that  the  country  had  not  completely  adjusted 
itself  to  the  new  tariff,  and  that  the  new  banking 
svstem  was  not  at  work,  sufficiently  account  for  what 
we  have  seen.  For  a  time,  therefore,  apprehension 
bordering  upon  alarm,  uncertainty  as  to  what  might 
occur,  doubts  as  to  who  would  ultimately  win,  and 
so  on,  paralysed  business  at  the  other  side  of  the 
Atlantic  as  well  as  elsewhere.  Veiy  soon,  however, 
it  became  clear  to  all  observers  that  Germany  had  mis- 
calcidated,  and  that  she  had  utterly  failed  not  only 
to  crush  France,  but  even  to  reach  Paris. 


Since  then  confidence  has  been  reviving  hi  the 
United  States.  The  country  has  been  adaiiting  itself 
to  the  new  tariff.  The  new  banking  laws  are  now 
working.  And,  above  all,  the  belligerents,  and  more 
particularly  the  United  Kingdom,  are  making  unprece- 
dented purchases  throughout  the  United  States.  The 
country  has  been  able  to  pay  off  the  debt  due  front  it 
to  Europe,  and  now  Europe  is  ruiming  up  a  heavy 
debt  to  the  great  American  Eepublic.  The  conditions 
economicallv  are,  in  other  words,  being  practically 
reversed.  Confidence  is  reviving,  speculation  has 
sprung  up,  and  everywhere  a  new  spirit  prevails.  At 
fii-st  spectilation  rushed  into  the  things  which  the  great 
belligerent  Governments  needed  and  were  buying  so 
eagerly.       Now    speculation    is    beginning    to    busy 
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itself  with  American  securities  of  all  kinds,  even  those 
which  have  not  been  tested,  though  the>'  may  liave 
a  promising  future. 

One  consequence  of  all  this  is  that  America  is  in  a 
position  to  take  gold  if  and  vi^hen  it  seems  desh-able. 
Another  is  that  this  country  is  able  to  defray  part  of  its 
war  expenditure  by  the  sale  of  American  securities. 
Every  reader  who  watches  the  course  of  business  in 
New  York  is  aware  that  there  has  been  a  remarkable 
rise  there  in  securities  generally,  and  that  the  rise 
took  place  in  the  United  States  itself.  This  is  quite 
natural,  for  always  and  everywhere  a  country,  when 
in  a  position  to  invest  largely,  desires  to  get  possession 
of  its  own  securities.  During  the  great  Civil  War 
American  Government  securities  were  sold  to  Eui'ope 
on  an  immense  scale.  After  the  war  America  bought 
them  back.  For  a  long  time  now,  practically,  Ameri- 
can Government  securities  have  ceased  to  be  held  in 
Europe. 

Similarly,  up  to  the  end  of  July  immense  quanti- 
ties of  American  railroad  and  other  securities  were 
held  in  Europe.  Now  America  is  rich,  while  the 
wealthier  countries  of  Europe  are  spending  money  like 
water  upon  war.  And  to  enable  them  to  do  this  they 
are,  among  other  things,  selling  their  American  securi- 
ties upon  a  great  scale.  The  demand  in  New  York, 
Cliicago,  and  other  great  centres  will,  of  course,  van' 
from  time  to  time.  When  speculation  becomes  too 
rampant  there  will  be  a  set-back.  When  confidence 
revives  there  will  be  another  J-ush  forward.  But  it 
is  reasonable  to  anticipate  that  while  Europe  is  buying 
on  the  present  scale  from  the  United  States  investment 
in  American  securities  will  continue,  on  possibly  n 
smaller  scale,  but  still  to  some  extent.  Much,  of 
course,  will  depend  upon  the  course  of  the  War  :  much 
upon  the  prospects  of  the  new  crops  ;  and  so  on.  But 
as  things  stand  at  present  it  looks  probable  that  while 
the  Allies  have  the  upper  hand  and  hostilities  continuo 
the  buying  back  of  home  securities  by  American  capi- 
talists will  go  on. 

CORDOBA  CENTRAL  RAILWAY. 

In  view  of  the  heavy  falling  off  in  the  earnings  of 
the  Cordoba  Central  Railway  so  far  in  the  cuiTent 
year,  it  is  not  sm-prising  that  the  Company  is  unable 
to  pay  interim  dividends  on  either  its  First  or  Second 
Preference  stocks.  The  decline  in  traffic  receipts  to 
date  is  about  £300,000,  or  nearly  30  per  cent.,  and 
even  allowing  for  a  substantial  reduction  in  working 
expenses,  a  i-elatively  heavy  loss  of  profit  has  doubt- 
less resulted.  For  the  twelve  months  to  June  30 
last  the  profit  for  dividend  was  £121,700,  a  sum 
sufficientr  to  pay  the  full  5  per  cent,  dividends  on 
the  Preference  capital  with  a  surplus  of  only  £1,700. 
It  will  l>e  appreciatefl,  theaefore,  that  even  it  tiwo- 
Ihirds  of  the  loss  in  gi-oss  receipts  so  far  has  been 
saved  by  reductions  in  expenditure,  the  profit  this 
year  would  be  only  about  ,€'22.000,  without  allowing 
for  £lie  increased  capital  charges  which  have  1o  be 
provided.  It  should,  however,  be  appi'eciate/l  that 
there  aro  yet  t«n  wc^ks  to  run  before  the  close  of 
the  financial  year,  and  although  the  leeway  to  be 
made  up  is  heavy,  a  very  different  showing  may  he 
made  by  June  30.  A  large  quantity  of  last  seatson's 
wheat  still  remains  to  be  carried,  and  a  bumper  maize 
harvest  is  shortly  expected.  The  sugar  cro|),  moreover, 
promises  well,  and  a  large  traffic  from  this  commodity 
may  be  looked  for.  There  is  no  doubt  that  in  the 
coming  twelve  months  a  period  of  gi-eat  prosperity  will 
1)6  experienced,  and  dividends  upon  the  C^ompany's 
share  capital  will  be  resumed.  The  price  of  the  First 
Preference  stock  is  now  GO}  only,  the  Second  Pre- 
ference stock  is  quoted  at  44  and  the  Ordinary  can  be 
obtained  at  about  20^.  For  those  speculatively  in- 
clined a  purchase  at  these  figiu-es  should  turn  out 
profitably. 
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FIRE.   LIFE.   ACCIDENT.    MARINE. 
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OFFICES   IN   ALL  THE   CHIEF    COHMERaAL   CENTRES. 


NEW  YORK  CENTRAL  RAILROAD. 

In  December  last  one  of  the  important  and  most 
prosperous  railways  in  the  United  States — the  Lake 
Shore — lost  its  individuality  and  became  a  part  of  the 
New  York  Central  Railroad.  Ever  since  their  con- 
struction by  Mr.  Vanderbilt  the  New  York  Central 
and  the  Lake  Shore  railways  have  worked  in  alliance. 
Nevertheless  they  were  entirely  separate  companies, 
each  with  its  own  system,  equipment,  staff,  and  direc- 
tors. Of  the  two  undertakings  the  Lake  Shore  was  by 
far  the  more  profitabie,  its  line  running  through  a 
Hat  district  almost  without  undulation,  and  this  fact, 
combined  with  good  management,  permitted  its 
traffic  to  be  conveyed  with  ever-increasing  economy. 
Indeed,  for  40  years  the  freight-train  mileage  has 
shown  no  increase  whatever,  havitig  been  actually 
smaller  in  1914  than  in  1873,  while  the  traffic  con- 
veyed— ton  mileage — has  increased  by  nearly  450  per 
cent.  The  whole  of  this  additional  freight  traffic  has 
been  conveyed  simply  by  loading  the  trains  more 
heavily.  Of  course,  the  stockholders  of  the  Company 
did  not  derive  all  the  advantage  from  these  wonderful 
operating  results.  The  public  obtained  the  bulk  of 
the  advantage  through  a  reduction  of  56  jier  cent, 
in  freight  rates.  Nevertheless,  the  stockholders  did 
derive  substantrial  benefit,  for  whereas  m  1873  the 
dividend  earned  upon  the  stock  was  only  G.l  percent., 
last  year  the  ])rolit  was  (>qual  to  a  dividend  of  14.1 
per  cent.  The  great  efficiency  secured  in  dealing 
v.'ith  the  traffic  meant,  of  course,  economy  not  only 
of  revenue,  but  also  of  capit.nl.      It  would,   however. 
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year  to 

Aver. 

Gross 

Operatin!! 

Net 

Misc. 

Ket 

Int.    and 

Net 

^Divs 

on 

Common.-, 

Dec.  31 

MUea. 

Receipts. 

Expenses. 

Ratio.     Receipts. 

Income. 

Income. 

Taxes.  Other  Chart'o 

.    I'rotit.     Earned 

—Paid. — ,      Balance. 

S 

S 

%           s 

$ 

S 

s            s 

S 

S 

% 

S                  S 

1914... 

5,626 

IC.4,266,000 

121,722,000 

7409    42,533,000 

15,793,000 

58,326,000 

8.576,000     39,937,000 

9,813,000 

4-35 

6{ 

11 ,243,00ODr.l,430.O0O 

1913... 

6,606 

181,936,000 

137,149,000 

75-36     44,877,000 

18,236.000 

63,113,000 

8,483,000     37,900,000 

16,730.000 

7-44 

6 

11,243,000    6,487,000 

1912... 

6,620 

170,767,000 

123,011,000 

7203     47,756,000 

19,484,000 

67,240,000 

7,665,000     37,949,000 

21,466,000 

9-64 

5 

11,136,000  10,330,000 

mi... 

6,440 

158,096,000 

113,034,000 

71-87     44,462,000 

17,520,000 

61,982.000 

7,122,000     34.287,000 

20,573,000 

9-24 

5 

11,136,000     9,437,000 

1910... 

6,412 

154,678,000 

114,519,000 

72-72     40,169,000 

16,995,000 

67,154,000 

6,418,000     31,504,000 

19,172,000 

8-61 

6 

13,364,000    8,808,000 

1909... 

5,311 

143,223,000 

97,431,000 

G8-04    45,792,000 

11,676,000 

57,468,000 

5,894,000     30,896,000 

20,678,000 

11-66 

5 

8,932,000  11,746,000 

1908... 

5,277 

12B,999,000 

90,372,000 

71-16     36,627,000 

11,773,000 

48,400,000 

6,687,000    30,463,000 

12,250,000 

6-80 

S 

8,932,000     3,318,000 

1907... 

5,302 

143,322,000 

105,347,01)0 

73-51     37,975,000 

10,267,000 

48,242,000 

4,764,000     26,940,000 

16,638,000 

9-37 

0 

10,718,000     5,820,000 

190S... 

6,304 

134,634,000 

92,206,000 

08-34     42,428,000 

6,916,000 

49,344,000 

5,566,000    24,538,000 

19,240,000 

14-94 

5i 

7,83.1,000  11,407.000 

1905... 

5,295 

124.097,000 

84,196.000 

67-52     40,301,000 

6,085,000 

46,6Sfi,0('0 

6,098,000     23,614,000 

17,87-1,000 

13-51 

6,613,000  11,261,000 

•  Oombined  results  of  N.  T.  Central  and  Lake  Shore 

and  Mich.  So 

.Cos. 

t  Less  divs.  paid  b 

'  Lake  Short 

and  Mich 

.  So.  Railway. 

}  Of  tUis  dividend  lj%  i 

vas  declared  December  23 

,  1914,  payable  February  1,  1916. 

Imve  been  impossible  for  the  Lake  Shore  to  have 
olitained  these  results  but  for  its  alliance  with  the 
New  York  Central  system.  The  Lake  Shore,  in  fact, 
formed  the  western  part  of  a  through  Vanderbilt 
system  from  Chicago  to  Buffalo,  and  the  New  York 
Central  the  eastern  section  from  Buffalo  to  New 
York.  The  problems  which  the  New  York  Central 
lias  faced  were  of  almost  infinite  complexity  in  com- 
parison with  the  simple  ones  witli  which  the  Lake 
Shore  has  had  to  contend.  In  the  first  place,  the 
country  served  by  the  New  York  Central  is  by  no 
means  flat,  and  it  was  not  possible  to  deal  with  the 
IfatBc  in  the  heavy  train  loads  which  could  be  hauled 
over  the  Lake  Shore.  Secondly,  the  New  Y'or'k 
Central  passes  through  a  district  containing  a  rela- 
tively dense  population,  and  enjoys  a  large  passenger 
traffic  and  a  considerable  "small-freight"  business. 
In  spite  of  the  efforts  made  by  railway  companies  to 
nttract  passengers,  there  is  no  doubt  that  passenger 
traffic  greatly  increases  the  cost  of  working  the 
freight  traffic,  and  that,  from  a  profit-earning  point 
of  view,  railways  would  be  much  better  off  without 
passenger  business  than  with  it  if  they  enjoy  a  large 
freight  traffic.  These  circumstances  mainly  account 
for  the  fact  that  last  year  the  New  Y'ork  Central  did 
not  fully  earn  its  5  per  cent,  dividend,  whereas  the 
Ltiko  Shore  earned  a  profit  equal  to  a  dividend  of 
14  per  cent. 

Furthermore,  the  New  York  Central  has  had  to 
bear  the  heavy  cost  of  providing  all  the  exceedingly 
expensive  tenninals  in  New  York  and  Boston  for  the 
whole  of  the  Vanderbilt  system,  the  New  York  Central 
alone  bearing  the  burden  of  interest  which  should  fall 
OQ  all  the  lines  deriving  advantage  from  the  direct 
or  indirect  use  of  these  terminals.  In  recent  years  the 
New  York  Central  has  been  forced  to  spend  gigantic 
sums  of  capital  upon  providing  much  great-er  terminal 
accommodation  in  New  York,  building  additional 
tracks,  and  acquiring  a  great  deal  of  new  equipment. 
Indeed,  the  capital  expenditures  have  been  so  great 
that  anxiety  rose  lest  the  Company  should  not  succeed 
in  maintaining  dividends  of  even  5  per  cent.  This 
anxiety  was  increased  by  the  serious  rise  in  operating 
expensesdue  to  the  advance  in  wages,  the  Full  Crews 
Law.  and  other  circumstances,  and  to  a  consequent 
reduction  in  net  earnings  simultaneously  with  the  large 
additions  to  the  interest  charges.  For  some  years  past 
the  profit  of  the  New  York  Central  proper  would  have 
been  enough  to  pay  only  very  small  dividends  but  for 
the  substantial  income  received  on  balance  from  its 
investment  in  Lake  Shore  stock.  Hence  it  became 
increasingly  evident  that  the  New  York  Central  and 
Lake  Shore  Companies  should  cease  to  be  separate 
ventures,  and  should  jointly  bear  the  burden  of  the 
heavv  interest  charges  incurred  on  behalf  of  the  entire 
system  bv  the  New  York  Central.  In  these  circum- 
stances tile  fusion  of  the  New  York  Central  and  Lake 
Shore  railways  into  the  New  York  Central  Eailroad 
must  be  regarded  as  a  matter  of  importance  to  the 
whole  of  the  railway  industry  of  the  United  States. 
The  complete  absorption  of  the  Lake  Shore  by  the  New 
York  Central  will  greatlv  strengthen  the  credit  of  the 
latter,  and  bv  enabling  the  new  Company  to  maintain 
its  5  per  cent]  dividends  will  sympathetically  strengthen 
the  credit  of  all  American  railways.  We  anticipate, 
indeed,  that  the  New  York  Central  Eailroad  has  now 


entered  upon  a  new  period  of  prosperity,  and  that  its 
stockholders  may  look  forward  not  only  to  a  great 
improvement  in  the  credit  of  the  Company,  but  to 
large  increases  in  its  profits  and  in  its  power  to  pay 
dividends. 

In  taking  stock  of  its  jjosition  and  of  its  future 
prospects,  the  first  thing  that  should  be  noted  is  that 
the  combined  companies  have  nearly  succeeded  in 
earning  a  6  per  cent,  dividend  on  New  York  Central 
stock  in  a  3'ear  of  trade  depression,  when  the  burden 
of  interest  and  capital  charges  in  proportion  to  income 
was  greater  than  it  is  likely  to  be  again  for  a  great 
many  years.  The  second  thing  to  be  noted  is  that  public 
opinion  in  the  United  States  is  no  longer  "agin  the 
railways."  and  that  it  now  recognises  that  railway  bait- 
ing had  created  real  danger  of  a  serious  breakdown  in 
railway  credit,  which  had  it  occurred  would  have 
affected  the  credit  of  the  whole  community,  as  in  the 
nineties.  Consequently,  public  opinion  is  now  in 
favour  of  just  treatment  of  the  railways,  and  supports 
the  moderate  increase  in  freight  rates  granted  by  the 
Interstate  Commerce  Commission  at  the  end  of  last 
year.  Indeed,  had  the  Commissioners  been  more 
liberal  in  their  treatment  of  the  railways  they  would 
not  have  gone  beyond  the  wishes  of  the  public.  Hence 
the  outlook  of  tlie  Company  is  better  than  it  has  been 
for  many  years.  First  of  all,  it  now  actually  possesses 
the  Lake  Shore  Railway,  with  its  power  to  deal  with 
traffic  economicallv  and  to  earn  large  profits  upon 
its  capital  from  low  freight  rates.  Secondly,  it  has 
spent  nearly  all  the  capital  it  will  need  to  spend  for 
some  time  to  come,  and  every  year  as  traffic  increases 
and  is  dealt  with  in  an  economical  manner  the  burden 
of  the  capital  charges  should  grow  smaller.  Thirdlj% 
the  set-back  in  trade  last  year  has  already  rendered 
labour  more  efficient,  and  it  is  now  possible  to  deal 
with  traffic  more  economically:  and,  lastly,  there  are 
signs  that  the  reaction  in  trade  which  occurred  last 
year  in  consequence  of  money  stringency  and  of  the 
outbreak  of  war  has  begun  to  give  way  to  more  active 
trade  conditions.  In  these  circumj^tances  the  improve- 
ment in  the  profits  of  the  New  ^o.'J  Central  inl91o 
and  in  subsequent  years  seems  likely  to  be  great 
and  instead  of  the  Company  barely  «=^.™'."f /*!  ^  P^^ 
cent,  the  profits  may  recover  to  the  level  of  a  few  yeais 

"^'°in  the  last  nine  years  the  capital  expended  by 
M  .   \'pw  Yoii  Centd-al  on   road  and  equipment  has 

ncre^sTd  135  per  cent.,  from  $198,000,000  to  no  less 
^  «!fi^  nm  000  and  the  increase  has  earned  with 
f  amte'S  ^responding  addition  to  the  interest 

nd  ranital "harges.  The  Lake  Shore  has  also  spent 
monev^  en  freely  in  this  period  upon  equipment, 
"nd  s  cosl  of  road  and  equipnient,  which  for  many 
years  was  almost  stationary,  has  since  190o  nsen 
from  $84,000,000  to  $151,000,000. 

?-*^'^T '%*\.!r\oT:r*:tr,tt'™dieLe*id 

rrgefupo^'no'lll^tha':^^^  of  capital 

n<^ahtst  $ks2,000,000  in  1905.  In  the  future  the 
;;ofis  sJould  show  expansion  as  this  1-J-J^^' 
becomes  productive.  For  the  pui-pose  of  showing 
the  greatness  of  the  inerease  m  -the  "^f  rest  and 
canital  charges  of  the  combined  roads  m  the  last  t^n 
ye    s  and  the  smallness  of  the  increase  m  net  income 
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available  to  meet  the  charges,   we  give  the  combined 
income  statement  of  the  two  Companies  herewith. 

To  show  still  more  clearly  the  enormous  amount 
of  capital  that  the  two  Companies  have  spent  in  the 
last  nine  years,  we  give  the  following  contrast:  — 

1011  1903  Increase 


Profit  puri)lu.s  ... 
Funded  raised 


:!7o,.Ml,OnO 
.i(il.o58,000 

ii.s.ai.i.noo 

58,7?J.000 


182,250.000  +  9.^,331.000 

331,«89,000  +229,4fi9,000 

.1,655,000  +107.(;c;0,POO 

31,731,000  +  2S,O.';r,U00 

551,326,000  +'I5!<,513.000 


Gross       Opcr.  Exp.      Net 
Receipts,    and  'r.axes.  Receipts. 


Capital  evpcnditures  ...    999,145,000        539,448,000  +459  097  000 

Already  in  the  new  year  the  net  profits  have 
shown  substantial  expansion.  Moreover,  now  that 
comparison  is  Being  made  with  a  period  last  year 
when  gross  earnings  were  declining,  improved  gross 
earnings  are  being  shown.  For  the  first  two  months 
of  1915  there  has  been  an  increase  of  nearly  $200,000 
in  gross  earnings  and  an  addition  of  $1, '8.59, 000  to 
net  receipts,  so  that  at  the  present  time  the  net  profit 
of  the  new  consolidated  Company  is  almost  sufficient 
to  provide  the  regular  5  per  cent,  dividends  upon  the 
larger  amount  of  Common  stock  now  ranking  for 
distribution,  and  we  anticipate  that  by  the  end  of  the 
year  the  surplus  in  excess  of  the  5  per  cent,  dividend 
will  reach  a  relatively  large  figure.  In  considering 
the  possible  future  expansions  in  profits  account  must 
be  taken  of  the  advance  in  freight  rates  and  passenger 
fares  which  will  give  as  great  an  expansion  in  profifc 
as  in  gross  receipts.  The  increase  in  profit  this  year 
)s  placed  a.t  upwards  of  $3,000,000. 

The  nature  of  the  revenue  statements  with  which 
future  monthly  results  will  compare  will  be  evident 
from  the  following  statement:  — 

Course  of  Grnss  Earnings.  OpernMng  Expenses  mid  Net  Receipts 
of  Nero  York  Central  RR.  since  January  19 14. 

, 1914  on  1913. , 

Gross  Oper.  Exp.     Net 

Keceipts.*     andTaies.'Eeceipts.* 

«  s  5  s  s  s 

—  84,000  —941,000  +857,000  -1,693,000  +  184,000  —1.777,000 

+  273,000  -729,000+1,002,000  -1,900,000  —  106,000  -l.TSS^OOO 

-  —       —       —   -  779,000  —  549.000  —  230,000 

—  —       —   -1,446,000  —  727,000  —  729,000 

—  —       —   -2,137,003  -  987,000  -1,160,000 
-       —       —   -  942,000  —1,167,000  +  225,000 

—  —       —   -1,406,000  -1,386,000  —   80,000 

—  —        -   -1,357,000  — 1,663-,000  +  296,000 

—  —       —   —1,547,000  —1,573,000  +   26,000 

—  —       —   —1,70.5,000  -2,566,000  +  861,000 

—  —       —   -I,:i41,000  —2,308,000  +  967,000 

—  —       —   -1,201,000  -2,088,000  +  887,000 

—  —       —  —17,772,000-15,327,000—2,445,000 
•  Includes  ligures  of  Lake  Shore. 

In  considering  the  outlook  for  expenditure  in 
1915  note  should  be  taken  of  the  fact  that  last  year 
inaintenance  of  way  expenditures  were  light,  and  that 
in  the_  current  year  the  sum  likely  to  be  expended  or 
set  aside  for  this  purpose  may  show  substantial  ex- 
pansion. The  course  of  the  expenditures  of  the  com- 
bined Companies  since  1907  has  been  as  follows:  — 
OptTQlinq  Expenses  of  New  York  Central  Railroad.* 
Tear  to        Gross  ^Maintenance  of-,   Cond.  Transr   General  Total 

Deo.  31      Hecfipts.         Way.      Equipment,  portntion.     Expenses.    Expenses. 
*  S  S  S  S  8       * 

1914...  164,265,000  19,4.32,000  32,475,000  62,956,000  6,869,000  121,732,000 
1913t  182,037,000  24,886,000  35,835,000  69,671,000  6,767,000  137,'l39,'oOO 
1913...  174,396,000  24,635,000  36,056,000  66,680,000  4,106,000  130,377!oOO 
1912...  103,982,000  21,165,000  29,702,000  62,034,000  3,764,000  116,665,000 
I911t  162,310,000  19,903,000  26,208,000  68,386,000  3,647,000  108,144,000 
1911...  152,316,000  19,903,000  23,015,000  68,386,000  3,647,000  105,661,000 
1910...  149,328,000  21,6)0,000  24,809,000  59,022,000  3,569,000  109,000,000 
1909...  138,283,000  16,962,000  22,234,000  60,698,000  2,822,000  92,618,000 
1908...  122,994,000  16,603,000  18,444,000  49,785,000  2,664,000  86,496,000 
1907...     143,322,000  18,790,000  20,807,000  62,347,000     3,343,000     106,317.000 

Ratio  of  E.Tpeme.s  to  Gross  Earnings,  New  York  Central 


Jan.  ... 

Feb.  ... 

Mar.  ... 
April ... 
May  ... 
JunQ  ... 
July  ... 
Aug.  ... 

Sept 

Oct.  ... 
Nov.  ... 
Dec.  ... 


1914 

% 
...        11-83 

% 
19-77 

% 
38-33 

% 
4-18 

% 
7-1-11 

1913t       ... 

...        13-07 

19-69 

38-28 

3-71 

75-35 

1913 

14-07 

20-10 

38-28 

2-35 

7480 

1912 

...        12-90 

20-10 

38-28 

2-35 

74-80 

1912 

12-90 

18-11 

37-82 

2-29 

71-12 

1911t       ... 

...        13-07 

17-20 

38-33 

2-40 

71-00 

1911 

...        1307 

15-60 

:!8-33 

2-40 

U9-;tO 

1910 

...        14-48 

1601 

39-.64 

2-38 

73-01 

12-27 

16-08 

36-58 

2-04 

00-97 

1908 

...        12-68 

15-00 

40-48 

2-17 

70-33 

1907 

...        13-11 

14-56 

43-61 

2-33 

73-51 

Great  efforts  were  made  last  year  to  effect  econo- 
mies with  surprisingly  goad  results.  A  falling  off  of 
nearly  17  per  cent,  in  the  revenue  ton  mileage  was 
attended  by  a  reduction  of  nearly  20  per  cent,  in 
freight-train  mileage,  and  the  average  train  load  was 
raised  from  5S4  tons  to  604  tons.  The  serious  loss 
of  freight  traffic  'ast  year  and  the  great  effort  made 
to  effect  economies  in  expenditure  will  he  evident 
from  the  following  statement  of  the  freight,  train 
results : — 


Frfi.,/,i  Ti 


Jfcsiiltn,   Neiv  York  Central  Railroad. 


rreisht 


Ke 


Loaded  Ton  Miles 
Car      per  Mile 
Load,    of  Road. 
Tons. 
18-9    2,727.000 

19-6 

s.L'nn.ono 

19-2 

3,i-ji;,i«iii 

18-3 

2,sl',i,ii(«i 

18-3 

2,si;7,ii()i) 

17-6 

2,ii;i.">,iiiio 

17-6 

2,n;i.-.,iiiiip 

18-6 

2,8411,000 

Year  to        Rev.  Ton  Train       Train       Loaded 

Dec.  31         ilileaye.  llileage.    Load.    Car  Miles. 

Tons. 
1914  ...  1.5,344,340,000  25,379,898  604-6  811,674,000 
1913  ...  18,311,616,000  31,335,929  684-4  935,211,924 
1912  ...  17,237,959,000  32,193,891  536-0  899,747,232 
1911  ...  15,501,536,000  31,679,061  489-3  848,722,293 
1910     ...    15,51'.).,su.-,.onil  :iL'.7.-iO,634   473-9    848,174,814 

1909     ...    l-l.:;r,i    p.,,  ,      .I'-'.ggg   470.6    .811,013,385 

190S     ...    l-.Mi:;'    II       ■■         .l:.,807    413-1     715,836,138 

1907     ...    15.|i):.,;-i ,lj;:;;..585    471-9    809,-J38,0!>2 

"  (Jombiiud  IJKuics  of  N.T.  Cential  and  lake  Shore 

The  price  of  New  York  Central  Common  stock  is 
iiow  94,  at  which  the  o  per  cent,  dividend  gives  a 
return  of  £5  12.s.  Sd.  per  cent.  The  6%  Convertible 
lx>nds  are  cjuoted  in  Ne^v  York  at  100|,  and  the  yield 
afforded  is  as  much  as  £5  19s.  3d.  per  cent. 

Yields  .Afforded  by  Principal  Securities  of  N.Y.  Central  RR. 

Description. 

S  tion.  %      1st  of  £  3.   d. 

N.Y.C.llIl.Rcf.&Imp.Mt.    40,000,000  Oct.  2013  4i.4.&0.     8S»      5    2    3 

Do.  Conv.  bonds  (a)...  100,000,000  May  1933  6     M.  &N.   100S»    5  19    S 

Do.  Cons.  Mort.  (about)  68,000,000  Feb.  1998  4    F.  &  A.        82»    4  17    7 

N.Y.  C.  &H.  R.  RR.3*% 

"  94,000,000  July  1997  3}  J- &  J- 

50,000,000  June  1997  3|  J.  &  D. 

60,000,000  Sept.  1928  4     M.  &  S. 

50,000,000  May  1931  4     M.  &  JST. 


ssn 


96t       4  17    0 


Ref.  Mort. 
L.S.&M.S.3i%  1st  Mort. 

Do.  4%  Debs.  (1903) 

Do.  4%  Debs  (1906)        50,000,000  May  1931     4     M.  &  JST.     97jt     4  13 
Lake    Shore    31%    CoU. 

bonds  (about)  ...     22,678,000  Feb.  1998     SJ  P.  &  A.      80lt     4  12    1 

Micli.Uent.:ii%Coll.bdj.  19,326,000  Feb.  1998  3JP.it  A.  71t  5  0  0 
N.Y.O.  &  H.ll.RR.  1904 

Debs....         48,000,000  Mav  1934    4    M.  &  N.     90t      -'>    7    0 

N.Y.C.  RR.  1-vr.  notes  ...      7,000,000  Jai.  23'16     Held  by  Union  Pacific  BR. 

Misc.  notes      " (6)22,000,000  1915 

Chic.  Ind.  &.  S.  4%  Cons. 

Mort 15,1.50,000  Jan.  1956     4      J.  &  J.      88J»     4  12     9 

Rome,  Wat.&Og.  5%Cons.  9,076,000  July  1922  6  A.  &  O.  10U«  4  18  9 
N.Y.  *Har.3J%  1st  Guar.  12,000,000  May  2000  3i  M.  &  N.  81»  4  6  3 
W.  Shore  4%  1st  Guar....  30,000,000  Jan.  2361  4  .f.  &  J.  89»  4  911 
N.Y.  Cent.  RR.  Common  249,300,500         —  5     F.M.A.N.  94t      5  12    8 

(°)  N.Y.  price,  (t)  London  price,  (a)  To  be  issued  at  par  to  stockholders 
of  record  April  1.  Proceeds  to  be  employed  in  paying  off  floating  indebtedness 
maturuig  in  1915.  Convertible  into  stock  at  rate  of  SlOO  of  stock  for  $106  of 
bonds  between  -May  1, 1917,  and  May  1, 1925.  (6)  Appro.^mate  amount  of 
notes  whose  maturity  in  1916  has  not  been  provided  lor  out  of  proceeds  of 
Convertible  Bond  issue.  Against  these  about  S19,000,000  of  quick  notes  of 
other  companies  are  held  in  trea?iu-y.  (r)  Allowing  for  redemption  of  bonds 
at  par  at  maturit.v. 

LEHIGH  VALLEY  RAILROAD. 

The  apprclieiision  ihat  some  leductioii  in  tlie  dividend 
on  Ijchigh  Valley  Eailroad  Common  stock  would  be 
made  was  dispelled  by  the  recent  announcement  of  the 
■usual  ((uai'terly  distribution  at  the  rate  of  10  per  cent. 
This  rate  of  dividend  has  now  been  paid  regularly  since 
the  second  half  of  1911,  and,  judging  from  the  pre- 
sent strong  position  of  the  undertaking  and  the 
expectation  that  the  net  profits  from  now  onwai^s 
may  show  considerable  improvement  upon  those 
recently  recorded,  there  is  not  much  likelihood  that 
any  alteration  in  the  rate  of  distribution  will  be  made. 
The  Lehigh  Valley  is  now  one  of  the  largest  carriers  of 
anthracite  coal,  and  the  traffic  therefrom  represents 
betvyfeen  40  per  cent,  and  50  per  cent,  of  Its  revenue 
tonnage.  Owing  to  the  mildness  of  the  winter  of 
191. '5-1 4.  conveyance  of  anthracite  fell  off  very  con- 
siderably, and,  in  addition,  as  a  result  of  the  quieter 
trade  conditions  that  existed,  partly  owing  to  the 
smaller  cro])S,  the  revenue  from  the  carriage  of  mer- 
chandiso  fieight  was  also  considerably  curtailed,  so 
(hat  for  (he  year  to  June  30,  1914,  the  profits  were 
lower  tiinn  for  the  previous  year,  and  amounted  to 
$7,611,000.  This  sum — which  includes  the  net 
income  of  the  Lehigh  Valley  Coal  Company,  the  whole 
of  whose  Common  stock  is  owned  by  the  Lehigh 
Vallev  Eailroad,  but  wlio.se  results  are  not  included  by 
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liie  railroad  in  its  income  st:iternent— was  equal  to  a 
dividend  of  12.58  per  cent. 

In  the  current  year  the  improvement  in  the  mer- 
c-hnndise  freight  traffic  ]ia.s  hronght  additional  revenue 
to  the  line,  but  this  has  been  offset  to  some  extent  by 
the  falling  off  in  passenger  revenue,  due  in  no  small 
degree  to  the  cutting  off  of  immigration  traffic,  and  on 
balance  there  has  been  an  increase  of  $185,000  in  the 
gross  receipts  for  the  nine    months    to   March    last. 
.\llhough    for   the  first   few    months    of  the    current 
fiscal    year    operating    income,    after    taxes,    showed 
decline,   the   improvement  that  has   now  set    in   has 
brought  about  an  addition    of    $36-2.000  to   the    net 
receipts    for    the    nine    months    to    March.       By  the 
end  of  June  it  is  anticipated  that  the  improvement  in 
business   conditions    will    have    afforded  still    further 
benefit    to  net    earnings,   especially    as   some    small 
advantage  is  now  being  derived  from  the  rise  in  freight 
rates  conceded  a  short  time  ago  by  the  Interstate  Com- 
merce Commission.        The  officers  of  the  road  have 
taken   advantage    of   the    recent   relative    idleness   of 
equipment  to  improve  its  condition,    and   to   a  large 
e.'ctent  the  diminution  in  operating  income  to  date  is 
due  to  the  fact  that  the  Company  is  adhering  to  its 
policy  of   keeping  the  roadbed  and  equipment  up  to 
the  liighest  standard  of   efliciency.     In   view    of  the 
fact  that  this  policy  was  maintained  throughout  the 
recent  depression,  the  Company  is  in  the  best  possible 
IKJsition  to  meet  the  increased  business    now  appar- 
ently developing.       A  closer  grip  is  being  kept  upon 
the  cost   of  conducting   transportation,   the    ratio    of 
v,4uchto  gross  receipts  for  the  eight  months  to  Febru- 
ary   was    39    per    cent.,    against    40    per    cent,   for 
the  corresponding  period  of  1913-14.      Miscellaneous 
income  last  year   was  soniewliat   higher  than   usual, 
owing    to     the     receipt     of    a     special    dividend     of 
•'H6S5,000  on  the  Company's  holding  of  Temple  Iron 
Company  stock.     This  extra  income  is  not  likely  to 
recur  during  the  current  year;  but,  on  the  other  hand, 
it    is    expected   that  the   net    income  of    the  Lehigh 
Valley   Coal  Company   will  show   such    improvement 
that  on  balance  the  miscellaneous  income  for  the  year 
niav  be  but  little  changeil.     Interest  charges,  too,  are 
not  likelv  to  sho^v  much,  if  any,  increase  over  those 
of  last  year,  so  tbat  any  impi^ovement  effected  in  net 
earnings  will  go  to  swell  the  net  profit  available  for 
dividend.     The  recovery  in  the  price  of  Lehigh  Valley 
stock  since  the   close  of  July  last   has  been  greater 
than    in    the  case    of   any    other    American   railway, 
the  quotation  in  New  York  now  being  143.     The  price 
at   one  time  gave  way  temiiorarily,    owing  to  various 
disturbing  rumours,  but  has  since  I'ecovered.     Among 
the  feared  disturbing    factors    was    the    likelihood  of 
a  drastic  cut  in  anthi-acite  coal  rates,  by  order  of  the 
Interstate    Commerce     Commission,    which    recently 
concluded  an  exhaustive  inquiry  into  the  position  of 
the  anthracite  coal  roads.      In  view,  however,  of  the 
apparent  recognition  by  the  Commission,  as  evidenced 
by    decisions    handed    down     during    the    last    few 
months,  that  the  railways  are  entitled  to  conduct  their 
business  in  a  jirofitable  manner,  and  to  be  in  a  posi- 
tion to  raise,  all  the  capital  they  require  for  their  de- 
velopment  in    order  to    enable    them    to    meet    the 
trade   demands    of    the    future,  the   belief    now    pre- 
vads  that  the  effect  of  the  decision    expected    at   no 
di.stant  date  will  be  less  severe  than  had  been  antici- 
pated.    Further,   the  Public    Service  Commission    of 
Pennsylvania  recentlj'  ordered  a  somewhat  severe  cut 
in   the  rates    for   the   carriage   of   anthracite  coal   to 
Philadelphia;  but  so  far  the  proposed  reduction   has 
r.ot  become  effective,  as  the  railroads  concerned  have 
appealed  to  the  Courts.      Xo  immediate  financing   is 
anticipated  to  take  place,   the    Companv   being   in  a 
strong  position,  while,   as   far  as  possible  in  existing 
cii'cumstances,      work      involving    additional     capital 
expenditures  is  being  deferred. 

At  the  present  price  of  143  the  yield  from  the  10 
per  cent,  distribution  is  almost  7  per  cent. 


ROCK  ISLAND  RECEIVERSHIP. 

The  stocks  of  tlie  .■jmaUer  .-Vnieiic-an  lailroads  have 
this  week  experienced  a  comparative  weak  tendency, 
in  consequence  of  the  announcement  concerning  the 
appointment  of  Eeceivers  for  the  Chicago,  Eock  Is- 
land, and  Pacific  Railway.  Tliis  Company  must  noi 
be  confused  with  the  Chicago,  Rock  Island  and 
Pacific  Railroad  and  the  Rock  Island  Company, 
which  have  now  ])assed  out  of  existence.  The 
shares  of  the  Railway  aiv  possessed  by  the  holders  of 
tlie  Collateral  bonds  of  the  now  defunct  Railroad  Com- 
pany in  accordance  witli  plans  recently  consummated  ; 
and  in  view  of  the  improvement  in  the  earning  power 
of  the  line,  and  the  expectation  that  conditions  would 
further  improve,  the  price  of  the  stock  at  the  begin- 
ning of  the  current  month  was  quoted  about  37.  Upon 
the  announcement  of  the  appointment  of  Receivers 
the  price  has  fallen  to  about  22}.  The  application  to 
the  Courts  for  the  Receivership  was  made  this  week 
at  the  instance  of  the  American  Steel  Foundries  Com- 
pany, and  President  kludge  and  Judge  Dickinson 
v.ere  appointed  as  Receivers.  The  claim  of  the  Steel 
Company  is,  however,  a  small  one,  amounting  to  only 
$15,000,  but  the  Railway  Company  has  admitted  its 
inability  to  meet  various  obligations  totalling  about 
$u.OOO,Ot)0  maturing  on  May  1.  It  is  believed  the 
Receiversiii])  is  a  friendly  and  temporary  measure, 
adopted  for  the  purpose  of  conserving  the  resources  of 
the  undertaking  until  a  comprehensive  and  permanent 
readjustment  of  its  finances  can  be  carried  out.  The 
Railway  is  badly  in  need  of  funds  with  which  to 
finance  its  various  requirements,  and  it  is  anticipated 
the  plan  proposed  may  consist  of  an  offer  of  Income 
bonds  or  Preferred  stock  to  existing  proprietors.  Such 
a  course  would  tend  to  curtail  interest  charges,  upon 
which  little  or  no  surplus  is  at  present  being  earned, 
and  would  strengthen  the  Company's  financial  posi- 
tion. It  is  scarcely  probable  the  Receivership  will 
last  for  an}-  length  of  time,  and  the  belief  exists  that 
as  a  result  of  the  steps  that  will  be  taken  by  the  Re- 
ceivers the  Railway  will  be  restored  to  its  former  level 
of  prosperity.  ^Ye  dealt  somewhat  fully  with  tiie 
position  of  tlie  line  in  our  issue  of  Miuch  27,  to  which 
we  would  refer  our  I'eaders. 


SAN  PAULO  RAILWAY. 

The  strong  position  of  llie  San  l''aulo  Railway  is  demon- 
strated by  the  report  of  the  Company  for  the  six 
montlis  to  December  31  last.  In  this  period  the  results 
were  unfavourably  affected,  not  only  by  the  outbreak 
of  war  in  Europe,  but  also  by  the  financial  and  com- 
mercial crisis  in  Brazil  through  which  the  country  has 
been  passing  for  the  last  two  years ;  and  a  heavy 
falling-off  in  earnings  and  profits  was  therefore  only 
to  be  anticipated.  The  actual  loss  is,  however,  mucli 
smaller  than  expected  :  and  after  paying  a  10  per  cent, 
dividend  for  the  year  there  is  an  undivided  surplus  of 
no  less  than  £282,000.  The  decrease  in  gross  earn- 
ings was  £556,000,  or  about  40  per  cent.  ;  but  as  this 
\vas  accompanied  by  a  saving  of  £299,000  in  working 
expenses,  the  diminution  in  net  earnings  comes  out  at 
£257,000,  or  about  44  per  cent.  Such  a  loss  in  a  single 
half-year  is,  of  course,  a  heavy  one;  nevertheless,  the 
net  revenue  balance  at  £312,000  is  sufficient  to  provide 
fixed  interest  charges  and  dividend  on  the  5  %  Prefer- 
ence stock,  with  a  surplus  of  £271.000,  a  sum  equal 
to  a  dividend  of  9  per  cent,  actual  on  the  Ordinary  stock, 
or  at  the  rate  of  18  per  cent,  per  annum.  In  addition, 
therefore,  to  paying  a  dividend  at  the  rate  of  10  per 
cent,  per  annum  the  Company  is  able  to  set  aside 
£50,000  to  income-tax  resei-ve  and  to  carry  forward 
the  relatively  large  balance  of  £282,000.  This  is  only 
£53.000  srnaller  than  the  balance  forward  twelve 
months  ago.  when,  however,  the  dividend  was  at  the 
rate  of  14  per  cent,  per  annum,  with  £135,000  allo- 
cated to  reserve  and  income-tax  account.  The  follow- 
ing table  sets  out  the  main  results  of  working  for  the 
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half-year  in  comparison  with  those  for  the  December 
half  of  1913:  — 

San   Paulo  Bailwaij  :    Half-year   to   December  31. 

Exchange   

Gross  receipts        

Expenses 

Ratio      


Net  profit 

5%  Preference  stoclc 

Profit  for  Ordinary 
Ordinary  dividend 
Rate  per  cent.   ... 


Oarried  forward    282,000  335,000        -  63,000 

The  principal  decreases  in  traffic  occurred  in  coffee 
and  general  mei-chandise,  the  latter  particularly  show- 
ing the  heavy  drop  of  263,000  tons,  or  23  per  cent. 
Coffee  is  down  99,000  tons,  or  14.8  per  cent.,  and  as 
this  is  a  very  remunerative  traffic  the  loss  to  the  Com- 
pany is  naturally  a  serious  one.  It  is,  however,  satis- 
factory to  note  that  the  coffee  to  be  marketed  during 
the  current  six  months  is  estimated  at  about  3,000,000 
bags,  or  180,000  tons,  as  compared  with  1,500.000 
bags,  or  only  90,000  tons,  twelve  months  ago.  This 
larger  traffic  should  greatly  assist  the  Company  in  the 
coming  months,  and,  as  the  next  coffee  crop  is  expected 
to  be  a  good  one,  increased  earnings  should  be  forth- 
coming in  the  very  near  future.  To  date  this  year  the 
Company  has  a  falling-off  in  traffic  receipts  of  £67,000, 
which  reduces  the  earnings  for  the  14  weeks  to  only 
■■£448,000.  This,  however,  is  the  lean  half  of  the  year, 
and  when  the  new  crop  begins  to  be  moved  a  change  for 
the  better  should  set  in.  To  show  the  nature  of  the 
freight  traffic  and  the  importance  of  coffee  to  the  Com- 
pany's pro.spei'ity  we  give  the  following  summary  :  — 
Freight  Traffic,  Sam,  Paulo  Raihvay. 


Coffee           ...    o7»,J41 

0G0,4S3 

570,085 

555,325 

516,012 

749,695 

Cotton        ...       -I.sif.s 

7,371 

8,015 

7,950 

7,333 

7,753 

.Salt            ...     ■I:;.040 

C0,844 

47,795 

52,991 

45,584 

40,248 

Su?ar         ...     Sl,732 

7.5,642 

63,8,58 

riO,8.S3 

■50,621) 

.56,832 

Coal              ...    109,416 

289,279 

239,342 

100,816 

140,417 

116,746 

Bricks,    tiles, 

lime,  &c....    C4!),f,41 

1,004,065 

841,586 

633,096 

656,378 

448,083 

General  goods  8.50,075 

1,119,326 

1,068,231 

888,216 

779,691 

713,938 

Miscellaneous      10,173 

13,897 

11,390 

9,586 

7,817 

9,254 

Total       2,414,,536     3,230,909    2,840,302     2,364,363    2,103,882    2,142,349 

It  will  be  seen  that  the  crisis  has  had  a  marked 
influence  on  the  general  traffic  of  the  line,  and  whereas 
two  years  ago  the  total  freight  carried  was  2,840,000 
tons,  and  in  1913  amounted  to  as  much  as  3,240,000, 
last  year  the  quantity  handled  was  only  2,414,000  tons, 
of  which  coffee  represented  but  a  small  portion  of  the 
decline. 

or  course,  the  fall  in  the  .Brazilian  exchange  has 
had,  and  continues  to  have,  an  adverse  effect  on  the 
Company's  earning  power;  but  here,  fortunately,  there 
has  been  a  marked  recovery  from  the  lowest  point 
touched,  and  with  the  economic  position  of  Brazil 
steadily  improving  as  a  result  partly  of  the  rise  in 
prices,  the  outlook  can  certainly  be  regarded  as  more 
hopeful  than  for  some  time. 

In  (he  past  twelve  months  the  Company  earned  a 
profit  of  i'357,000,  and  although  this  was  some 
£300,000  smaller  than  the  profit  of  1913,  nevertheless 
after  paying  the  dividend  of  10  per  cent,  there  was  a 
surplus  of  £57,000.  In  other  words,  the  earning  capa- 
city of  the  line  in  a  year  of  unprecedented  disaster  was 
rqual  to  approximately  12  per  cent,  on  the  share  capi- 
(al.  Future  results,  even  under  existing  conditions, 
are  likely  to  siiow  improvement,  so  that  the  share- 
liolders  may  be  said  to  have  experienced  almost  the 
worst  that  can  happen  to  the  Company.  The  rela- 
I  ively  strong  position  of  the  undertaking,  notwithstand- 
ing  the  crisis  through  which  Brazil  is  passing  in  com- 


mon with  almost  every  other  country  in  the  world,  will 
be  seen  from  the  income  statement  appended  covering 
the  operations  of  the  line  for  the  last  five  years  :  — 

San    Paulo  Hailway. 
Tear  1914  1913  1912  1911  1910 

.  1,608,000  2,355,000  2,221,000  2,008,000  1,817,000 
.  1,175,000  1,689,000  1,444,000  1,269,000  1,107,000 
.       (73.07)         (;67.47)         (65.01)         (63.45)         (60.91) 


Gross  earning: 
Expenses 
Uatio 


433,000        766,000 
67,000  48,000 


739,000 
44,000 


Net  profit       

Div.on  5%  Pref,  stock 

Profit  for  Ordinary  ,.. 
Div.  on  Ordinary 
Rate  per  cent. 


337,000 
300,000 
(10%) 


660,000 
420,000 
(14%) 


682,000  609,000  60:1,000 
420,000  390,000  330,000 
(14%)  (13%)  (13%) 


Cr.57,000  Cr.240,000  Cr.202,000  Cr.249,000  Cr.21.'l,000 
110,000        186,000        289,000        214,000        270,000 


...    Dr.53.000    Cr.64,000    Dr.27,000    Cr.35,n00    Br.67,000 
335,000       281,000       308,000       273,000       330,000 


Carried  forward 


282,000        335,000        281,000        308,000        273,000 

The  Company  has  always  enjoyed  a  high  degree  of 
j)rosperity,  partly  by  reason  of  its  unique  strategic 
))osition,  whereby  it  has  up  to  now  been  entirely  free 
from  competition,  and  partly  owing  to  the  remunera- 
tive character  of  its  traffic,  which  is  for  the  most  part 
collected  by  a  vast  system  of  railways  running  well 
into  the  interior  and  is  handed  over  to  the  San  Paulo 
for  transportation  to  the  coast.  The  good  coffee  crops 
of  recent  years,  and  the  great  prosperity  of  Brazil 
generally  prior  to  the  outbreak  of  the  Balkan  wars, 
considerably  enhanced  the  Company's  profitableness, 
and  in  the  five  years  ended  with  December  31,  1913, 
the  sterling  net  earnings  averaged  something  like 
£770,000,  whilst  the  average  net  profits  were  no  less 
than  £660,000  per  annum,  a  sum  equal  to  an  average 
annual  distribution  of  22  per  cent. 

The  following  retrospect  of  the  main  results  of 
working  for  the  past  12  years  shows  the  progress  which 
the  Company  has  made  in  recent  times:  — 

San   Paulo  Railway. 

Sterlins 

Gross  Net  Rate  of        Net 

Receipts  , E?cpenses. — -^  Receipts  E.xchangc  Receipts 

Tear               ililreis            Jlilreis          Ratio  Milreis             d.              £ 

1914     ...     26,079,000  18,140,000        09.53  7,9,t!),000       14.S9  433,000 

1913     ...     35,120,000  23,140,000        05.58  11,980,000       16.09  706,000 

1912     ...     32,961,000  20,954,000        63.57  12,007,000       16,16  777,000 

1911     ...     29,908,000  18,498,000        61.84  11,410,000       16.10  719,000 

1910     ...     26,247,000  15,741,000        59.97  10,.500,000       16.43  710,000 

1909     ...     30,788,000  16,784,000        54.51  14,004,000       15.12  858.000 

1908     ...     26,091,000  15,887,000        60.89  10,204,000       15.11  614,000 

1907     ...     25,807,000  16,973,000        61.89  9,834,000       15,21  603,000 

1906     ...     28,394,000  13,863,000        48.82  14,531,000       16.07  94.'',000 

1905     ...     21,576,000  11,018,000        61.06  10,658,000       15.80  691,000 

1904     ...     22,927,000  10,.509.000        46.83  12,418,000       12.18  611,000 

1903     ...     22,096,000  11,152,000        50.40  10,944,000       11.99  527,000 

The  dividend  record  of  the  Company  has  conse- 
quently been  very  satisfactory,  and,  after  paying  12  per 
cent,  for  the  six  years  (1901-1906),  the  rate  was  raised 
■  in  1907  to  13  per  cent,  and  again  in  1912  to  14  per 
cent.,  at  which  it' was  maintained  in  1913.  The 
present  rate  of  10  per  cent,  will,  w^e  believe,  be  forth 
coming  in  respect  of  the  current  year,  and  there  is 
little  doubt  that  when  the  existing  abnormal  condi- 
tions pass  away,  as  they  must  do  sooner  or  later,  a 
return  to  the  former  rate  will  be  quickly  brought 
about  by  the  Company.  The  dividend  distributions 
for  I  be  past  20  years  are  set  out  beneath  :  — 

San  Paulo  Itailmay. 


.Tnne 

Half 

% 

1914     . 

111 

1913     . 

14 

1912     . 

14 

1911     . 

1  1 

1910     . 

14 

1909     . 

14 

1908     . 

14 

1907     . 

14 

1906     . 

12 

1900     . 

12 

.Tune 

nee. 

Half 

Half 

Year 

% 

% 

% 

1904     . 

12 

12 

12 

1903      . 

12 

12 

1902      . 

12 

13 

12 

1901      . 

10 

14 

1900     . 

8 

10 

1899     . 

10 

8 

9 

1898     . 

12 

9 

Wk 

1897     . 

14 

11 

124 

1896     . 

16 

13 

14 

1898     . 

16 

12 

The  price  of  the  Ordinary  Stock,  which  in  October 
last  was  in  the  neighbourhood  of  183  and  prior  to  the 
dividend  announcement  a  month  ago  stood  at  189, 
has  now  risen  to  201 .  As  the  dividend  is  paid  free  of 
income  tax,  the  yield  from  the  distribution  of  10  per 


April   2-i,    LUir..] 


THE     STATIST. 


151 


cent,  is  about  £5i  per  cent.  The  5  %  Non-Cumu- 
iative  Preference  stock  at  99,  giving  a  yield  of 
£5  3s.  Sd.  per  cent.,  is  an  attractive  purchase,  the 
margin  behind  the  dividend,  even  in  a  bad  year  hke 
last,  being  as  much'  ,as  £357,000,  or  sufficient  to 
cover  the  charge  about  seven  times  over.  For  the 
investor  desiring  quite  safe  securities  giving  a  rela- 
tively good  return  the  Debenture  stocks  of  the 
Company  may  be  commended.  They  have  recently 
risen  in  value  somewhat,  but  at  current  prices  they 
afford  yields  of  from  &4l^  to  about  £5J  per  cent.  The 
total  Debenture  interest  represents  only  18  per  cent, 
of  last  year's  attenuated  net  income,  so  that  under 
almost  any  conceivable  circumstances  the  Company's 
interest  charges  are  likely  to  be  met. 

The  capital  of  the  Company  is  as  follows :  - 


Security 

4%  Debenture  stock 
5%  Debenture  stock 
Perm.  5J%  Debenture  stock 
5%  Non-Cum.  Pref.  stock 
Ordinary  stock      

Paid 

Amount 
£ 

1.0(10,000 
2-50,O0O 
T.jd.OOO 

1.0011,000 

3,000,000 

Total           

0,000,000 
irte  01  tax 

89} 
99j 
106i 


Yield 
£  s.  </. 
4  10     5 


RUBBER  COMPANIES.— II. 

Ix  our  issue  of  April  10  we  gave  a  general  survey  of 
conditions  affecting  the  rubber  market  and  the  shares 
of  rubber  companies,  and  we  included  particulars  of 
a  representative  number  of  plantation  companies  giving 
infonnation  as  to  the  area  of  the  estates,  the  issued, 
capital,  the  output  for  the  last  financial  year,  the 
average  price  secm-ed,  and  the  all-in  costs  per  lb., 
together  with  the  present  approximate  price  of  the 
share  and  the  estimated  crop  for  the  current  year. 
To-day  we  carry  the  information  a  little  further,  and 
have  worked  out  approximate  yields  on  the  estimated 
output,  taking  the  net  profit  (1)  at  Is.  per  lb.,  (2)  at 
Is.  3d.  per  lb.,  and  (3)  at  Is.  6d.  per  lb.  On  the 
whole  it  would  appear  likely  that  most  of  the  com- 
panies would  be  able  to  secure  profits  ranging  some- 
where between  the  two  extremes.  In  certain  instances 
the  "  all-in  "  costs  of  production  last  year  ranged  from 
Is.  8d.  to  Is.  lOd.  per  lb.  These  figures  may  be 
regarded  as  somewhat  exceptionally  high  for  a  well- 
managed  mature  estate,  and  it  will  probably  be  found 
that  for  1915  the  aD-in  costs  of  production  will  be 
much  lower.  A  majority  of  the  companies  showed 
an  all-in  cost  ranging  from  about  Is.  Id.  to  Is.  6d., 
while  a  few  favoured  companies  have  alread}^  reduced 
their  costs  below  Is.  per  lb.  This  comparatively  small 
list  of  companies  is  sure  to  be  added  to  as  a  result 
of  the  1915  working. 

'We  would  refer  readers  to  the  article  on  April  10 
for  a  statement  of  the  probabilities  for  1915,  being  a 
more  prosperous  year  for  plantation  companies  than 
1914.  Suffice  it  to  say  that  'War  conditions  generally 
should  result  in  an  increased  demand  for  rubber  on  the 
one  hand,  while,  on  the  other,  financial  stringency  is 
likely  to  bring  about  a  further  diminution  in  the  sup- 
plies of  wild  rubber  and  induce  further  working  econo- 
mies on  the  part  of  plantation  companies.  So  in 
brief  the  tendencj'  is  for  a  hardening  in  price  and  a 
reduction  in  Costs,  and  on  the  whole  it  scarcely  appears 
too  optimistic  to  suggest  that  the  present  price  of 
2s.  id.  per  lb.  for  plantation  rubber  is  likely  to 
approsunate  the  average  price  for  the  year.  To  com- 
panies working  at  an  "all-in"  cost  of  lOd.  per  lb. 
this  would  give  a  net  profit  of  Is.  Qd.  per  lb.,  and 
for  companies  whose  "  all-in  "  costs  are  about  Is.  id. 
per  lb.  it  would  naturally  give  a  profit  of  Is.  per  lb. 
^Ve  have,  therefore,  worked  out  the  dividends  possible 
to  each  company,  assuming  a  profit  of  Is.,  Is.  3d., 
and  Is.  Qd.  per  lb.,  and  also  give  the  yield  afforded  on 
the  basis  of  the  three  rates  of  profits.  The  figures 
should  be  studied  in  conjunction  with  those  given  on 
April  10,  with  the  proviso  that  since  that  date  several 
companies  have  issued  their  reports  for  1914,  and  the 
estimated  output  in  the  present  table  therefore  refers 
to  1915.     In  the  case  of  companies  whose  reports  for 


1914  have  not  been  issued  the  estimated  output  natur- 
ally refers  to  that  year. 
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At  the  meeting  of  the  London  and  BraziUan  Bank 
this  week,  the  Chairman  stated  that  according  to 
latest  advices  a  revival  of  confidence  is  manifest  in 
Argentina,  and  though  it  will  be  some  time  before 
the  countiy  recovers  from  its  present  impecunious 
position,  it  would  be  largely  helped  by  the  great 
demand  for  its  products  at  high  prices  created  by 
the  AYar.  As  regards  Brazil,  the  \Yar  has  had  a  very 
adverse  effect  on  trade,  which  is  reflected  in  the  heavy 
reduction  of  £50,000,000  in  the  combined  imports  and 
exports  of  1914  compared  with  1913,  no  less  than 
£35,675.000  of  this  reduction  having  occurred  in  tlie 
last  five  months  of  the  year.  A  satisfactory  feature, 
however,  is  that;  the  value  of  the  exports  of  the 
countrv  exceeded  the  imports  by  £11,000.000. 
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NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANY,    established  i809. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed      £23,500,000. 

LONDON  :  61  Threadneedle  Street.  E.C. 


Chief  Offices-^ 


EDINBURGH  :  64  Princes  Street. 


C.  M..G. 

FOR   ENDOWMENT   ASSURANCES 

WITH  GUARANTEED  PENSION 

OPTIONS. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


THE  OLDEST  SCOTTISH  OFFICE. 


ESTABLISHED  1805. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STREET,  EDINBURGH. 


London 
Offices 


82   KIVG   WILLIAM   8TREET,   E.G. 

14   WATERLOO    PLACE,    PALL    MALL,    W. 


Jjufjurana  lintel* 

PEARL  ASSURANCE  COMPANY,    LIMITED. 

The  directors  of  this  important  life  ami  industrial 
assurance  Company  ainiounce  that  its  ]H-ogress  during 
the  first  seven  mont^hs  of  19 J  4  was  even  more  favour- 
able than  that  of  the  coi-responding  period  of  IDKi, 
which  had  established  a  i-ecord  for  the  institution  in 
this  respect.  The  unprecedented  conditions  arising 
from  the  War,  However,  involving  dislocation  of  the 
trade  of  the  coimtry  and  the  witlidrawal  of  many 
industrial  workers  from  their  ordinary  employment, 
prejudicially  affected  development  in  the  remaining 
period  of  the  year.  Difficulties  were  enhanced 
through  1,908  members  of  the  Company's  staff  join- 
ing His  Majesty's  Forces. 

During  the  first  five  niontlis  of  Hie  War  i-laims 
on  policies  on  the  lives  of  1,020  ])olicyholders  arose 
from  military  and  naval  operations,  and  were  paid 
in  full,  although  under  policy  conditions  no  liability 
therefor  had  attached  to  the  Company.  The  pro- 
visions of  the  Courts  (Emergency  Powers)  \c\ ,  1914. 
which  have  been  repeatedly  referred  to  in  tliese 
columns,  necessitated,  moreover,  a  sum  of  £.52,000 
being  resen'ed  for  these  purposes. 

Under  these  adverse  circumstances  the  figures  dis- 
closed are  satisfactory.     In  the  ordinary  life  section 


the  new  business  in  1914  amounted  to  £1,891,319 
in  sums  assured  by  22,663  policies,-  producing  an'-* 
annual  premium  income  of  £85,076.  The  total 
ordinary  life  premium  income  was  increased  by 
£28,712  to  £590,292,  of  which  expenses  of  manage 
ment,  inclusive  of  commission,  absorbed  the  moderate 
proportion  of  14.2  per  cent..  Claims  by  death 
amounted  to  £123,069,  and  claims  by  survivance  to 
£109,583.  After  applying  £10,000  to  writing  down 
value  of  investments  and  the  ta-ansfer  of  an  equivalent) 
amount  to  the  reserve  fund,  the  ordinary  life  assur- 
ance fund  was  increased  through  the  year's  opera- 
tions by  £331,155  to  £3,831,907;  and"  the  net  in- 
terest yield  on  the  funds  appears  to  have  been  about 
£3  19.S.  \()il.  per  cent.,  after  deduction  of  income 
lax. 

In  the  industrial  section  the  premium  income, 
£2,513,423,  shows  an  increase  of  £68,117.  Claims  by 
death  and  maturity  amounted  to  £1,100,854.  Ex- 
penses of  management,  inclusive  of  commission, 
se^m  to  have  absorbed  about  42.7  per  cent,  of  the 
premiums,  as  compared  with  44.8  per  cent,  in  1918. 
Tlie  industrial  life  fund  was  increased  by  £444,227  to 
£5,261 .418.  investments  having  been  written  down  by 
£10,000. 

The  minor  departments  showed  the  following 
figures,  exclusive  of  funds  appropriated  tO'  outstanding 
claims  :  — 


Department                                           Income  of  19M 

£  £ 

Accident     29.111  12.399 

Employers' liability         2,750  2,537 

The  reserve  fund  at  the  close  of  the  year  amounted 
to  £180,000,  and  the  pension  fund  to  £73,599.  A 
valuation  of  the  business  by  the  actuaries  is  repoiled 
to  show  a  surplus  of  £247,779  after  providing  for  all 
liabilities.  On  the  other  hand,  the  cost  of  the  pur- 
ch.ase  of  the  goodwill  of  the  London,  Edinburgh  and 
Cilasgow,  Assurance  Company  remains  in  the  balance 
sheet  at  £350,000.  Inclusive  thereof  the  total  assets 
amounted  on  Decembea-  31,  1914,  to  £9,868,396. 
The  directors  certify  that  in  their  opinion  the  assets 
in  the  aggregate  are  fully  of  the  value  shown  in  the 
balance  sheet,  less  the  amount  standing  to  the  credit; 
of  the  reserve  fund. 

During  the  year  the  Company  removed  its  head 
offices  from  the  north  side  of  London  Bridge  to  its 
new  premises  in  High  Holbom,  which  are  now  a  fine 
and  outstanding  architeotural  feature  in  that  busy  and 
central  thoroughfare. 

The  bonus  declared  on  ordinairy  participating  life 
policies  is  26.s.  per  cent,  for  1914,  as  compared  with 
:{2,s-.    for  1913. 

EDINBURGH  LIFE  ASSURANCE  COMPANY, 

This  lite  ol'lice  rL|iorts  for  1914  a  net  new  annual 
business,  after  deduction  of  reassurances,  of 
£384,257  (all  effected  within  the  L'nited  Kingdom), 
as  comi)ared  with  £503,043  in  1913.  The  falling-off, 
as  in  other  companies,  is  due  to  conditions  prevailing 
since  the  outbreak  of  the  War,  and  to  the  reduction 
of  the  clerical  and  agency  staffs.  Most  of  the 
officials  who  were  within  age  limits  and  were  not  pre- 
vented iiy  physical  disability  have  joined  His 
Majesty's    Forces. 

The  total  net  premium  income  for  last  year  shows 
only  a  slight  diminution,  being  £294,982,  as  com-  \ 
pared  with  £298,933.  In  addition,  the  sum  of  \ 
,£11,284  was  received  as  consideration  for  new 
annuities  granted.  Expenses  of  management,  in- 
clusive of  commission,  after  giving  effect  to  a  suit- 
able adjustment  in  respect  of  the  annuity  business, 
seem  to  have  absorbed  about  15.5  per  cent,  of  the 
premiums.  The  mortality  experience  during  last; 
}ear  apiiears  to  have  maintained  its  favourable 
character.  The  claims  by  death,  amounting  to 
£245,023,  are  reported  to  have  been  well  witliin  ex- 
pectation, notwithstanding  the  fact  that  they  were  in- 
creased by  £15,316  in  respect  of  claims  caused  by 
deaths  on    active   service.        Endowment  policies  for 
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£90,873  matured  b\'  survivance,  and  tlie  sum  of 
£36,767  was  applied  in  payment  of  surrender  vaUies 
of  policies  and  bonuses  and  in  reduction  of  premiums. 
The  gross  interest  earnings  were  increased  b\' 
£6,495  to  £207,006,  but  the  net  yield,  after  deduc- 
tion of  income  tax,  was  slijjhtly  reduced — -from 
£197,760  to  £196,581.  TIu;  average  gross  yield  is 
reported  as  £4  14.'>.  hi.  per  cent.,  as  compared  with 
£4  10s.  lid.  per  cent.,  and  the  net  yield  shown 
through  the  application  of  the  usual  formula  to  tho 
revenue  accounts  was  £4  9s.  id.,  as  compared  with 
£4  10s.  per  cent.  Thus  the  increased  income  tax  has 
been  very  nearly  counteracted  by  higher  earnings. 
The  Company  assumes  3  per  cent,  for  the  accumula- 
tion of  its  funds,  so  that  the  |ii-ofit  from  interest  earn- 
ings seems  to  have  represented  about  one-third  of  the 
net  amount  received,  wliich  is  very  satisfactory. 
Through  the  year's  operations  the  funds  were  in- 
creased from  £4,488.11-2  to  £4,517,741,  of  which  the 
life  and  annuity  funds  represent  £4,309.360.  Valua- 
tions were  made  quinquennially  until  December  31, 
1912,  but  are  now  annual.  For  the  second  annual 
valuation,  as  at  December  31,  1914,  the  directors 
adopted  a  more  stringent  course  than  the  Board  of 
Trade  had  suggested  might  be  adopted  by  life  offices. 
Instead  of  taking  the  value  of  the  Stock  Exchange 
securities  at  prices  prevailing  on  December  31,  1913, 
for  securities  then  held,  they  assumed  for  balance- 
sheet  purposes  the  values  shown  by  the  latest  official 
quotations.  The  liabilities  were  valued  on  the  same 
principles  as  had  been  formerly  adopted,  the  O^ 
Mortality  Table  being  employed  for  assurances  in  com- 
bination with  3  per  cent,  intei'est.  From  a  surplus  of 
£91,112  ascertained  on  this  basis,  the  sum  of 
£47,459  has  been  carried  to  the  reserve  fund,  there- 
after amounting  to  £107.459. 

The  balance  of  £43,653  is  sufficient  for  the  main- 
tenance at  the  same  rates  as  were  declared  in  the 
previous  year  of  the  dividends  to  shareholders  (£1  12s. 
per  share)  and  of  the  bonuses  to  particijwting  policy- 
holders in  reversionary  form  as  follows :  (1)  On  whole- 
of-life  (old  series)  assurances  effected  prior  to  Decem- 
ber 31,  1912,  17s.  per  cent,  on  the  "compound" 
principle;  (2)  on  all  existing  endowment  assurances 
and  on  whole-of-life  assui'auces  effected  after  Decem- 
ber 31,  1912  (new  series),  20s.  |)er  cent. 

PROFITS  AND  INCOME  COMPANY,  LIMITED. 

The  greater  part  of  tiie  o]ierations  of  this  Company, 
on  the  board  of  which  are  a  number  of  prominent, 
insurance  managers,  consists  of  fire  and  miscellaneous 
business,  including  reinsurances  luider  treaties.  Under 
the  circumstances  occasioned  by  the  War  it  is  not 
surprising  to  find  that  there  is  a  diminution  of  pre- 
mium income  in  this  section  according  to  the  figures 
in  the  general  revenue  account.  The  genei-al  net 
premiums  amounted  to  £141,144,  as  compared  with 
£161,613  in  1913.  On  the  other  hand,  the  general 
fund  was  increased  througli  last  year's  operations  by 
£6,964  to  £93,384,  and  the  ratio  which  the  general 
fund  bears  to  premium  income  from  about  53  to  about 
66  per  cent.  Included  in  this  department  is  business 
relating  to  sickness  and  accident  insurance,  and  we 
are  officially  informed  that  the  actual  claims  in  this 
description  were  well  under  expectation  as  hitherto ; 
also  that  the  reserves  held  for  insurance  treaties  which 
terminated  in  1914  proved  more  than  sufficient  to  cover 
the  liabilities  thereunder. 

The  life  department  shows  a  net  preiuinm  revenue 
of  £19.469  and  a  fund  (increased  during  the  year  by 
£13,300)  on  December  31.  1914,  amounting  to 
£126,375.  Thus  about  6i  years'  premium  income  is 
in  hand  in  this  section,  which  looks  a  fair  proportion 
seeing  that  the  age  of  the  Company  is  only  14  years. 

The  total  funds  were  increased  dui'ing  1914  by 
£21,028  to  £267,506.  The  share  capital  amounts  to 
£120,000,  of  which  £40,000  is  paid  up,  there  being 
20,000  fully-paid   Preference  shares   of  £1    each  and 


100,000  Ordinary  shares  of  £1  with  4s.  paid  on  each. 
A  dividend  of  6  per  cent,  is  again  declared  on  the 
Ordinary  shares,  after  which  a  balance  of  £1,548  is 
cari'ied  forward  in  profit  and  loss  account. 


VICKERS,    LIMITED. 

Ix  view  of  present  circumstances  it  is  interesting 
to  hark  back  to  a  paragraph  in  the  report  of  Vickers, 
Limited,  for  1913,  where  it  was  pointed  out  that 
expansion  of  the  business  proceeded  during  the  year 
with  a  rapidity  which  it  was  quite  impossible  to 
foresee  even  as  recently  as  twelve  months  previously 
when  the  capital  was  enlarged.  The  interest  consists 
in  a  study  of  the  purposes  for  which  the  expansion 
was  necessary,  and  the  paragraph  referred  to  con- 
tinued tluis:  ■■  Your  directors  have  thus  found  it  im- 
peratively necessary  for  the  maintenance  of  the  Com- 
pany's position  to  incur  heavy  expenditure  in  enlarging 
various  parts  of  the  Company's  plants,  especially  in 
Sheffield,  to  meet  the  increased  weight  and  calibre  of 
guns,  and  in  Barrow-in-Furness  for  gun-mountings 
and  to  ensure  greater  rapidity  in  the  construction  of 
ships  of  war,  mercantile  ships,  and  submarine  boats. 
Large  additions  have  also  been  made  to  the  works  of 
the  Wolseley  Tool  and  Motor-Car  Company,  Limited, 
the  sales  of  which  last  year  for  the  first  time  exceeded 
£1,000,000.  The  Crayford  factory  has  been  entirely 
re-equipped.  Large  sums  have  also  been  expended  in 
developing  the  manufacture  of  airships,  aeroplanes, 
and  submarine  mines.  Moreover,  the  greater  volume 
of  work  in  progress  demands  a  correspondingly  greater 
working  capital." 

The  result  of  this  was  that  the  new  capital  pro- 
vided in  1912  proved  insufficient  to  meet  the  growing 
requirements,  and  accordingly  in  March  1914  the 
Ordinary  share  capital  was  further  increased  by  an 
issue  of  1,110.000  shares  of  £1  each,  the  shares  being 
placed  at  a  premium  of  8s.  per  share.  The  result 
is  that  the  total  share  and  loan  capital  at  the  present 
time  amounts  to  nearly  £9,500,000.  The  report  for 
1914  states  that  the  directors  consider  it  fortunate, 
in  view  of  the  circumstances  which  have  arisen,  that 
the  large  extensions  of  the  Company's  works  described 
in  the  report  for  1913  had  been  undertaken,  and  it 
goes  on  to  point  out  that  the  war  is  necessarily  en- 
tailing an  excessive  strain  upon  the  whole  of  the  Com- 
pany's staff  and  the  vast  number  of  workmen  em- 
[)loyed.  It  is  added  that  every  effort  is  being  made  on 
all  sides  to  satisfy  these  abnormal  conditions,  "  and 
that  all  the  resources  of  the  Coinpany  and  of  its 
subsidiaries  are  being  employed  to  their  utmost 
capacity  to  meet  the  requirements  for  the  successful 
conduct  of  the  war."  .attention  is  also  drawn  to  the 
fact  that  the  necessity  for  increase  of  the  share  capital 
in  the  past  two  years  has  been  made  evident  by  the 
i'act  that  the  earrungs  of  the  Company  have  been  com- 
mensurate with  the  increase  made.  On  a  casual  refer- 
ence to  the  accounts  this  statement  would  scarcely  be 
borne  out,  for  while  the  profit,  as  given,  shows  an 
increase  of  £102,700,  the  extra  amount  required  to 
maintain  the  12i  per  cent,  dividend  on  the  enlarged 
capital  is  as  much  as  £138,750,  but  the  apparent 
discrepancy  is  doubtless  due  to  the  fact  that  the  Com- 
pany does"  not,  as  we  have  previously  pointed  out, 
show  the  amount  provided  annually  for  depreciation. 
Were  the  amount  published  it  would  doubtless  be 
found  that  the  income  in  profits  was  proportionately 
greater  than  the  increase  in  capital,  and  that  the 
directors  have  taken  advantage  of  the  present  state  of 
prosperity  to  write  off  very  substantial  sums  for  depre- 
ciation. In  view  of  the  labour  unrest  it  is  perhaps 
a  wise  precaution  that  the  whole  of  the  profits  made 
should  not  be  disclosed.  It  is  certainly  very  satis- 
factory that  the  profits  have  kept  pace  with  the  in- 
creased capital  to  such  an  extent  as  to  permit  of  the 
12i-  per  cent,  dividend  being  maintained  while  a  sub- 
stantial sum  is  added  to  the  reserve  account.        This 
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is  especially  the  case  when  there  is  taken  into  con- 
sideration the  gi-eat  rise  that  has  occurred  in  the  cost 
of  raw  materials  of  all  kinds,  and  of  the  fact  that 
probably  the  newest  extensions  undertaken  by  the 
Compan}'  are  scarcely  in  full  working  order,  and 
consequently  not  yet  contributing  their  full  earning 
power  to  the  profits. 

It  is  perhaps  scarcely  necessary  to  point  out  that 
Vickers,  Limited,  is  quite  one  of  the  largest  companies 
of  its  kind.  It  does  a  very  large  business,  and  has  a 
considerable  number  of  ramifications.  It  is  only  of 
late  years  that  the  growth  has  been  of  a  fairly  rapid 
character.  To  go  back  to  1867,  when  it  was  formed 
under  the  title  of  Vickers  and  Co.,  Limited,  its 
capital  was  only  £150,000  (as  a  contrast  the  earniiu/s 
for  1913  have  exceeded  £1,100,000),  and  for  20  years 
after  its  formation  its  capital  did  not  exceed  £750,000. 
In  1897  the  business  of  the  Naval  Construction  and 
Armaments  Company,  Limited,  was  acquired,  while 
the  business  of  the  Maxim-Nordenfelt  Guns  and 
Ammunition  Company  was  taken  over  as  from 
October  1,  1896.  During  1901  the  Electric  and 
Ordnance  Accessories  Company,  Limited,  and  the 
Wolseley  Tool  and  Motor-Car  Company,  Limited, 
were  formed  as  subsidiary  companies,  the  Vickers 
Company  holding  the  whole  of  the  share  capital.  In 
1902  a  further  extension  of  business  took  place,  and 
the  Company  acquired  one-half  of  the  Ordinary  shai-e 
capital  of  William  Beardmore  and  Co.,  Limited.  On 
December  31,  1897,  the  total  share  and  loan  capital 
in  issue  was  £2,750,000,  and  during  the  following  five 
years  the  Company  added  nearly  £5,000,000  to  its 
capital  account. 

On  December  31,  1914,  the  total  share  and  loan 
capital  in  issue  amounted  to  £9,476,062.  It  will 
thus  be  seen  that  during  recent  years  a  very  con- 
siderable increase  in  capital  account  has  taken  place. 
This  is  due  not  only  to  an  increase  in  business  at 
home  but  also  by  reason  of  the  great  expansion  that 
has  occurred  in  the  foreign  overseas  business.  The 
Company  has,  for  instance,  taken  a  large  capital 
interest  in  ordnance  woi'ks  in  Japan  and  Italy,  and  it 
has  also  carried  out  the  construction  and  equipment  of 
a  dockyard  and  a  shipbuilding  and  repairing  works 
at  Montreal.  It  has.  moreover,  a  capital  interest  in 
works  in  other  foreign  countries  including  Eussia, 
Spain,  and  Bi'azil,  and  at  December  31  last  the 
interests  in  subsidiary  and  connected  companies  were 
valued  at  £4,706,097,  out  of  total  assets  standing  in 
the  books  at  £14.102,757. 

For  1914,  after  providing  for  depreciation,  the 
profit  amounts  to  £1,126,946,  as  compared  with 
£1,024,206  for  1913.  The  First  Debenture  interest 
remains  unchanged  at  £50,000,  but  the  reduction  that 
is  gi-adually  taking  place  in  the  Second  Debentures 
brings  about  a  reduction  in  the  interest.  This  also 
applies  to  the  third  class  of  Debentures.  After  pro- 
viding for  the  Preference  dividend  and  the  12i  per 
cent,  dividend  on  the  Ordinary  stock,  which'  lattei- 
now  calls  for  £693,750,  as  compared  with  £555,000 
for  1913,  there  is  a  balance  of  £256,066,  of  which 
£250,000  is  carried  to  the  credit  of  the  general  reserve 
account,  and  the  balance  is  added  to  the  rarrv-forward. 
bringing  it  up  to  £228,876. 

We  show  the  names  of  allocation  of  (lie  profits  for 
the  past  six  years:  — 


Profif 

Deb.  interpst,  •)%  ... 
and  Deb.  int.,  4(% 
.Srd  neb.  int.,  6%  .. 
Preference  div.,  6% 
Ordinary  dividend  ,. 

Eesorvc,  &c. 


1,126,946  1,02.1,20B 

989,302 

763,789 

637,397 

419,190 

r,o,ooo 

.50,000 

50,000 

60,000 

60,000 

60,000 

20,700 

2.1,899 

26,969 

29,889 

32,692 

39,656 

41,610 

43,370 

45,146 

46,840 

48,460 

70,(i25 

70,626 

70,625 

70,626 

70,789 

nn.i.iBO 

655,000 

370,000 

370,000 

370,000 

370.000 

<!r^>H 

(I2J%) 

flO%) 

(10%) 

(ll>%) 

(10%) 

260,000 

300,000 

400,000 

100,000 

— 

fi.OGG 

—13,629 

31.408 

101.060 

70,043 

-162,745 

236,439 

206,031 

103,970 

33,927 

180,072 

Tarried  torward       ...     228,876     222,810   236,439   208,030     103,970     33,927 

During  the  past  few  years  the  directors  have  been 
engaged  in  steadily  removing  from  the  books  the  item 


standing  for  goodwill  and  patents.  In  1904  this 
amounted  to  no  less  than  £1,452,767.  On  the  othei 
side  of  the  accounts  there  was  an  item  of  £765,310 
standing  to  the  credit  of  reserve  lund.  The  whole  of 
this  sum  was  utilised  to  reduce  the  goodwill  item; 
other  amounts  from  profits  were  allocated  year  by 
year,  until  with  a  sum  of  £100,000  from  the  profits 
of  1911  the  item  of  goodwill  was  entirely  wiped  out 
fi'om  the  balance  slieet,  which  was  thereby  consider- 
ably strengthened.  Since  then,  as  pointed  out.  sub- 
stantial resen'es  have  again  been  accumulated. 
As  against  the  total  issued  share  and  loan  capital 
of  £9,476.062,  the  reserve  accounts  now  total 
£1,764,000,  of  which  £814,000  represents  premiums 
on  shares,  the  general  reserve  reaching  £750,000, 
leaving  a  balance  of  £200.000  as  a  reserve  for  works 
extensions.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  showing  the  position  of  the  Com- 
pany as  at  December  31  last:  — 

ASSETS. 


LIABILITIES. 
Sliare  Capital : 
5%  Preference  shares  ... 
Ordinary  shares... 


Land,  buiidinTS,  &c. 
Interest  in  subsidiary  cos. 

Investments  

Steele  of  steel,  &c. 
Sundry  bool<  debts 
Cash  in  hand         


4,243,326 

4,706,097 

380,639 

914,899 

2,865,088 

792,828 


5%  Preferred  stock         ...  750,000 

4%    1st  Mort.   Deb.    stock  1.260,000 

4!%  2nd  Mort.  Debs.      ...  386,700 

6%  3rd  Mort.  Debs.         ...  791,100 

Sundry  creditors,  &c.       ...  2.183,588 

Reserve  account 1.764,000 

Profit  and  loss       670,107 

14,102,737 

Naturally  during  the  continuance  of  tlie  war  the 
Company  will  find  it  difficult  to  cope  with  the  large 
amount  of  work  that  lies  before  it,  and  there  is  no 
douljt  that  the  excessive  strain  already  felt  will  con- 
tinue fo)'  some  time  to  come,  and  the  Company  has 
the  great  satisfaction  of  knowing  that  it  has  contri- 
buted to  the  success  of  the  Empire  in  its  important 
struggle  for  very  existence.  There  is  every  reason  to 
belie^•e  that  the  results  of  the  current  year's  working 
will  be  satisfactory  to  the  shareholders,  who  may 
confidently  look  forward  to  the  maintenance  of  their 
dividend  at  12i  per  cent.,  and  as  at  the  present  price 
of  1|  for  the  £1  share,  a  yield  of  nearly  7f  per 
cent,  is  forthcoming  on  a  12i  per  cent,  distribution, 
the  shares  seem  well  worth  the  attention  of  investors. 
On  the  prior  securities  the  yields  range  between 
.£4  6s.  6(7.  and  £4  19s.  per  cent.,  as  may  be  seen 
from  the  following  recapitulation  of  the  present 
capital,  dividends,  and  yields  afforded:  — 


Amount  Descripti< 


Par 


Price    Dividend 


l,25l).n0il     4%  1st  Mort.  Deb.  stock    ...  100  93J 

?,S,-.,7Mn     4*0;,  ■Jpfl  Mort.  Debs.           ...  100  1031 

T'.il  iHii     "■".,     'I  Mort.  Debs.            ...  100  103| 

."'". .,  ~     II.  Cum.  Preld.  stock  100  lOlJ 

^f'li-Cnni.  Prefce.  share-J 


OO.uu 


'A 


J.  I.  CASE  THRESHING  MACHINE 
COMPANY. 

An  American  industrial  Company  of  some  considerable 
size  and  importance  is  the  J.  I.  Case  Threshing 
Machine  Company,  Incorporated,  whose  headquarters 
are  at  Racine,  Wisconsin.  The  business  is  an  old- 
established  one.  and  was  commenced  as  a  co-partner- 
ship as  far  back  as  1842 ;  it  was  so  continued  until 
1880,  when  the  present  Company  was  incorporated 
under  the  laws  of  Wisco'lisin.  The  President  claims 
that  the  business  has  never  had  an  unprofitable  year. 
It  is  engaged  in  the  manufacture  and  ])roduction  of  a 
variety  of  lines  of  products  indispensable  for  agri- 
cultunil  pur]ioses  in  all  civilised  countries.  These  in- 
clude all-steel  gi-ain  and  seed  threshing  machines, 
rice-threshing  machines,  clover  hullers,  steam  traction 
engines,  fanii  steam  engines,  steam  road  rollers,  gas 
tractors,  farm  gas  engines,  corn  buskers  and  shredders, 
and  corn  shellers.  Tlie  Company  also  acts  as  distri- 
buting agents  for  the  Case  Automobile  manufactured 
by  the  Pierce  Motor  Company.  The  plant  at  Racine 
is  situated  on  navigable  watei-s,  giving  advantages  of 
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both  rail  and  lake  transportation  for  the  receipt  of 
I'aw  material  and  distribution  of  the  finished  product. 
T^or  possible  future  develojmient  in  the  Canadian  trade 
the  Company  owns  a  manufacturing  site  comprising 
192  acres  at  Port  ^Yilliam,  Ontario,  on  the  Kaminis- 
tiqua  Eiver,  which  has  1,600  feet  of  dockage  with 
20  feet  depth  of  water.  As  an  indication  of  the  growth 
of  the  Company  we  set  out  herewith  the  gross  sales 
for  each  jear  since  1901 :  — 

Gross  Sales 

$ 
.     6,143,000 
.     0,189,000 
.     4,092,000 

1811        9,163,749        1903 .'1,162,000 

1910  6,947,000         1902 4,249,000 

1909       6,996,000         1901     3,774,000 

1908       .. 
1907       ., 

It  will  be  seen  that  the  gross  sales  for  1914 
amounted  to  $14,395,384,  the  greatest  volume  for 
auv  rear  in  the  history  of  the  Company.  Of  this 
amount  $12,176,287  were  domestic  and  "$2,217,097 
were  export  sales,  the  domestic  sales  being  greater 
and  the  foreign  sales  less  than  in  the  pi-evious  year. 
The  variation  in  volume  during  the  year  is  shown  by  a 
comparison  of  the  sales  for  the  first  and  second  six 
months  ea-ch  year  as  follows  :  — 

Ftethall-year        $5,459,431  98 

Second  half-year 8,935,902  06 


Gross  Sales 

$ 
14,395,384 

Ycir 

190(-, 

13,417,406 

190.'. 

14,026,634 

1904 

9,163,749 

1903 

6,947,000 

1902 

6,996,000 

1901 

4,407,000 

4,831,000 

$14,396,384  04 


It  is  evident  that  there  is  considerable  competition 
in  the  industry,  and  it  is  pointed  out  that  to  meet  con- 
ditions occasioned  by  competition  the  Company  is 
following  its  policy  of  economical  management,  of 
steady  attention  to  maintaining  a  sound  condition  of 
assets,  and  discrimination  in  the  acceptance  of  orders. 
The  gross  sales  for  1914  were  made  at  a  total  cost 
of  $12,370,506.  thus  leaving  the  net  working  profit 
at  $2,024,878,  which  compares  with  $1,260,206  for 
1913;  but  this  vear  benefited  by  other  income  to  a 
total  of  $945,618,  so  that  the  total  profit  for  1914  at 
$2,024,878  compares  with  a  total  of  $2,205,824  for 
1913.  Bond  interest  and  proportion  of  bond  discount 
applicable  to  the  year  called  for  $1,008,180.  For  1913 
the  amount  was  $733,627.  and  for  1912  $200,482, 
During  the  past  year  the  manufacturing  operations 
were  considerably  curtailed  as  compared  with  previous 
years.  Having  regard  to  this,  and  in  view  of  the 
liberal  expenditure  on  the  maintenance  and  renewal  of 
plant  and  equipment  during  the  year  amounting  to 
$188,127,  the  directors  are  of  opinion  that  further 
provision  in  respect  of  depreciation  and  accruing  re- 
newals out  of  the  earnings  of  1914  is  unneces-iory. 
Moreover,  in  view  of  the  li(jnidation  in  inventories 
during  the  year  amounting  to  $3,168,692,  the  directors 
are  also  of  opinion  that  the  special  reserve  of 
$1,000,000  established  at  the  end  of  1913  in  respect 
to  the  abnormal  inventories  carried  over  at  that  date  :s 
no  longer  necessary  as  a  precautionary  measure,  and 
the  amount  has  therefore  been  restored  to  surplus 
account.  The  report  thus  refers  to  the  decrease  in 
inveutoi-ies.  During  the  past  year  it  ,lias  been  the 
Company's  effort,  in  the  interests  of  its  bond  and  stocis 
holders,  to  liquidate  inventories  as  much  as  was  con- 
sistent with  effective  management.  The  result  thereof 
is  best  shown  by  a  comparison  of  the  volume  of  stocks 
carried  at  the  date  of  the  present  balance  sheet  and 
that  of  a  year  ago  :  — 

Inventory  at  December  31, 1913  ^-'Ho^'Tm  I!- 

,     Inventory  at  December?!,  1914         !<.997.7ai  u.> 


Decrease  ia  inventorie-s 


$3,168,692  04 


This  liquidation  of  stocks  was,  of  course,  accom- 
panied by  a  curtailment  of  the  manufacturing  activity, 
and  required  certain  sacrifices  in  some  of  the  slowor- 
moving  lines  of  the  products. 

A  sum  of  $50,000  has  been  set  aside  from  1he 
profits  for  1914  as  a  resei-ve  for  contingent  losses,  and 
after  payment  of  the  7  per  cent,  dividend  on  the  Pre- 
feiTed  stock  there  is  a  surplus  of  $116,198,  which  is 


added  to  the  accumulated  surplus,  which  amounts, 
with  the  $1,000,000  restored  referred  to  above,  to 
$2,973,173.  Herewith  we  set  out  a  comparison  of  the 
accounts  for  each  of  the  past  three  years :  — 

Income  Aeeount  for  Yean  ending  Deoember  3i. 


Gross  sales         

Deduct — Cost  of  manufacturing,  &c,  ,. 

Repairs,  maintenance,  &c 

General  e.xiienses,  including  taxes. 


Total 

Bond,  &c,,  interest       

Depreciation  reserve 

Reserve  for  contingent  losses 
Preferred  dividends  (7%) 


14,396,384 
12,370,506 


13,417,406 

11,662,253 

•212,935 

[       392,012 


!,205,824 
733,627 
103,546 
100,000 
860,600 


14,026,634 

11,006,183 

•158,984 

305,866 


2,783,922 
200,482 
119,005 
200,000 
813,167 


Total  deductions       1,908,680        1,787,673         1,332,654 

Balance,  surplus  116,198  418,161         1,451,268 

•  Additional,  it  is  understood,  to  amounts  included  in  "  cost  of  manufactur- 
ing. &c,,"  suiJicient  to  maintain  the  efficiency  of  the  plants. 

t  Includes  in  1914  proportion  of  bond  discount  applicable  to  the  year. 

The  authorised  amount  of  Prefen-ed  stock  is 
$20,000,000,  of  which  $12,150,000  were  issued  at  the 
end  of  last  year.  The  authorised  Common  stock  is 
$20,000,000,  of  which  $8,300,000  is  outstanding.  In 
addition  to  the  accumulated  surplus  already  indicated 
the  Company  has  a  reserve  of  $650,000  and  a  deprecia- 
tion reserve  of  $659,971.  The  position  of  the  Com- 
pany may  be  seen  from  the  following  companson  of  the 
liabilities  and  assets  as  at  December  31,  1913  and 
1914:  — 

Balance  Sheet,  December  31. 

LIABILITIES. 


Preferred  stock 

Common  stock  ... 

First  Mortgage  6%  bonds 

Real  estate  mortgages .., 

Bills  payable      

Audited  vouchers 
Accounts  payable,  itc. 
Accrued  ta,xes,  &c. 
Dividend  payable 
Reserve  for  loss,  &c,    ... 
Depreciation  reserve    ... 
Profit  and  loss 

Total 


Plant,  &c 

Patents,  designs,  &c,    ... 
Inventories  (including  adv.  : 
Notes  receivable 
Accounts  receivable 

Cash        

Property  held  for  sale  ... 

Investment  (6) 

Bond  discount,  &c. 
Prepaid  interest,  tkc.    ... 


12.150,000 

12,160,000 

8,300,000 

8,300,000 

10,600,000 

— 

87,267 

2,060,000 

12,925,600 

436,928 

— 

257,373 

1,619,134 

199,643 



212,625 

650,000 

600,000 

659,971 

674,338 

02,973,173 

1,866,976 

38,263,265 

38,446,830 

ASSETS. 

1914 

1913 

S 

S 

10,120,995 

9,680,168 

1,033,013 

1,026,118 

c-t.pim;base1    8,997,791 

11,166,483 

•15,699,859 

14,740,468 

330,810 

369,213 

696,765 

663,520 

192,309 

152,546 

260,853 

248,052 

719.490 

— 

311,311 

510,272 

Total 


38,263,2 


38,446,830 


(0)  After  addina  51,000,000  appropriated  December  31  "13,  as  spwial 
inventory  reserve,  now  ;restored  to  surplus  ^count.  (6)  Investment  m  and 
advanced  to  Compasnie  Case  de  France.  s,a.,  Paris.— V.  100,  p.  1081. 

•  M  which  nStes  of  a  face  v.alue  of  812,000,000  are  pledged  as  coUateral 
security  to  the  1st  M,  6%  serial  gold  bonds  outstanding  on  December  31, 1914. 

On  the  whole,  it  would  seem  likely  that  an  increased 
business  will  be  done  by  the  Company  during  1915. 
With  so  large  an  area  in  Europe  affected  by  war  con- 
ditions there  will  naturally  be  a  demand  on  other  coun- 
tries to  make  good  the  shortage  of  gram  foods  occa- 
sioned thereby,  and,  consequently,  both  in  North  and 
South  America  there  is  likely  to  be  witnessed  a  largely 
increased  area  under  grain,  and  this  in  turn  should 
cause  an  increased  demand  for  threshing  machines 
and  other  articles  manufactured  by  the  Company. 
Should  this  expansion  in  demand  take  place,  it  is 
probable  that  competition  will  become  less  severe,  and, 
herefore,  on  the  whole,  the  outlook  is  for  an  expansion 
m  business.  Quotations  are  avadable  for  the  bonds 
and  Preferred  stock  of  the  Company.  The  former 
stand  at  about  par,  giving  a  yield  of  6 f  cent. ,  whi  e 
the  latter  is  quoted  at  83i,  and,  on  the  basis  of  the 
7  net  cent,  to  which  the  stock  is  entitled,  affords  a 
yiem  of  about  £8  Bs.  3d,  per  cent.  This  may  be  seen 
from  the  following:  — 

Par      Price        Div,  .^'^'j 


Amount 

$ 
10,500,000 


Description 


6%  Ist  Slort.  Bonds 
i2'l56ioOO     Preferred  Stock 
8J300,000    Common  Stock 


83} 
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UNITED  LIGHT  AND  RAILWAYS 
COMPANY. 

This  C'omp;iiiy  was  incorporated  in  July  1910,  in 
Maine,  as  an  operating  and  securities  Company.  It 
controls  by  ownership  either  the  entire  or  a  ma.jority  of 
the  stock,  and  operates  some  fourteen  gas,  electric 
light  and  power  and  heating  companies  and  city  and 
urban  railways,  the  majoalty  of  the  places  being 
situated  in  Iowa  to  the  west  of  Lake  Michigan. 
There  are,  in  addition,  four  places  in  Michigan,  one 
in  Indiana,  and  one  in  Tennessee.  The  Companies 
controlled  have  no  competition  in  their  respective 
fields.  The  authorised  capital  of  the  Company  con- 
sists of  $12,500,000  of  Common  stock,  $12,500,000 
01  6%  First  Preferred  Stock,  and  $5,000,000  of 
3%  Second  Preferred  Stock,  making  a  total  of 
$30,000,000,  of  which  there  had  been  issued  at  the 
end  of  last  year  a  total  of  $16,944,852.  Details  of 
the  issued  capital  and  also  O'f  the  holding  of  the 
United  Company  in  the  various  controlled  Companies 
may  be  seen  from  tlie  following  statement  of  liabili- 
ties and  assets  as  at  December  31  last:  — 

CoTisoUdated  Balance  Sheet  as  at  Deccmhcr  .?/,  79/4. 

l.IABILiaiKS. 


Capital  stock  ; 

1st  Preferred  G%  Cum — 

2nd  Preferred  3%  Cum — 

Common             — 

Ced.  Rap.  *  Mar.  City  llv.  Com.  Stock  050,000 

Chattanooga  Gas  Co.  «%  Cum.  Prefd.  .-.00,000 

,.             „          Common         ...  T.'iO.OOO 

Iowa  and  Illinois  Bailvvav      1,500,000 

Tri-City  Railway  and  Light  Co.        ...  :!,(>00,00» 

„     Common...  '.1,000,000 
Bonds : 

United  Light  &  Rys.  1st  and  Pret.  5'.s  — 

CadUlac  Gas.  Co 122,000 

Cedar  Rapids  &  Marion  City  Ry.      ...  260,000 

Chattanooga  Gas  Co 598,000 

G.R.G.H.  &  Muskegon  Ry.  1st  o's    ...  I,o0(),000 

Iowa  Citv  Gas  and  Electric — 

Iowa  and  Illinois  Rv 1,200,000 

Mason  City  &  Clear  Lake  HB.          ...  — 

Peoples  Gas  &  Electric           — 

Tri-City  By.  &  Light 5,419,000 

Collateral  i'mst  5's      — 

Tri-City  By — 

Citizens'  By.  &  Light  Co 2S8,000 

Notes  issued  in  part  payment  of  props.  . — 

Current  liabilities          — 

Other  liabilities             ...         — 

Expenses  accrued         ...         — 

Sundry  reserves -- 

Depreciation       ...          ...  — 

Surplus   ...         ...         ...         ...         ...  — 


Capital  assets ...         ...         

Preferred  and  Common  Stocks  United  IJght  and  Railway.? 

Current  as-sets     

Deposit  with  New  Tork  Trust  Co 

Cash  in  hands  of  trustees  for  sinkhig  funds 

■J8.14-(,0SS 

The  gross  earnings  of  the  subsidiary  Companies 
for  1914  amounted  toi  $6,166,959,  while  the  operating 
expenses  were  $3,797,534,  each  of  these  two  items, 
inchiding  $713,585,  being  inter-company  business; 
consequently  tlie  net;  earnings  for  1914  were 
$2,369,425,  showing  very  little  variation  as  com- 
pared with  1913,  the  con-esponding  figure  being 
$2,379,772.  Particulars  of  the  ea-mings  of  the  sub- 
sidiary Companies  are  appended:  — 


Gross  ( 

Operating  e.\pcnscs 


1,056,289         ],274,.17:l 

1  U.  Light  and  Bys.  15,606  158,219 

Balance  to  United  Co 1,039,783        1,11G,254 

The  business  of  Tlie  Company  in  the  gas  and 
electric  departments  showed  a  satisfactory  increase, 
but,  due  to  depressed  industrial  conditions,  the  rail- 
way department  showed  a  slight  dexjrease.  The  gas 
sales  for  the  year  amounted  to  1,290.701,400  cubic 
feet,  an  increase  of  89.374,200.  or  7:V  per  cent. ; 
electric  sales  amounted  to  90,110,518  kilowatt 
hours,    an    increase  of    3,742,559,    or  4i    per    cent.; 


while  the  revenue  passengers  of  all  classes  carriec 
were  35,621,922,  a  decrease  of  935,010,  or  2f  pe 
cent.  As  shown  in  the  above  table,  the  net  earningi 
due  to  the  United  Company  from  subsidiary  companiei 
amounted  to  $1,039,783  for  1914.  To  this  must  b< 
added  dividends  and  interest  amounting  to  $344,29^ 
and  miscellaneous  revenue  of  $125,155,  making  uj 
a  total  of  $1,507,232,  which  compares  witl 
$1,449,270  for  1913.  Expenses  called  for  $114,615; 
and  a  total  of  $165,993  was  written  off  for  depre^ 
elation.  Bond  and  note  interest  called  for  $455,833 
leaving  a  balance  of  $770,791.  The  dividend  on  tlif 
First  Preferred  stock  required  $462,801,  and 
the  Second  Preferred  stock  $63,272.  There  thei 
remained  a  balance  of  $244,718.  Three  distribution 
of  1  per  cent,  each  were  paid  on  the  Common  stock 
on  January  1.  .\pril  1,  and  July  1,  1914,  and  an' 
extra  dividend  of  1  per  cent,  in  stock  was  disbtirsedj 
on  April  1,  1914.  No  dividends  were  declared  on! 
the  Common  stock  on  October  1  last,  it  being  the 
opinion  of  the  directors  that  pending  the  adjustment 
of  existing  general  unsettled  financial  conditions,  the 
duration  and  extent  of  which  it  was  not  possible  to 
estimate,  it  would  be  for  the  best  interests  of  .the 
Common  stockholders  to  conserve  the  cash  resources 
of  the  Company  and 'defer  action  on  the  payment  of 
dividends  on  the  Common  stock.  This  action  assisted 
the  Company  in  reducing  its  outstanding  notes  pay-j 
able  and  paying  all  its  obUgations  as  they  became | 
due,  including  unfulfilled  contracts  for  constrnction 
which  cannot  be  deferred  or  cancelled.  Hence  thsi 
total  distribution  on  the  Common  stock  for  1914 
was  4  per  cent.,  after  payment  of  which  there  is  a 
cairi-y- forward  of  $387,539.  Herewith  we  give  a 
comparison  of  the  distribution  of  profits  for  each  of 
the  past  two  years:  — 

United  LigTit  and  Railways  Company. 

Tear  eudcd  December  31—1914  1913 

S  S 

Earnings 1.039,783  1,116,854 

Dividend  and  interest      3(4,294  246,622 

Miscellaneous         125J55  87,494 


RrouL^ht  forward 


Carried  forward 


1,507,232 
114,015 

1,449,370 

104,868 

1,392,617 
1G5,993 

1,344,412 
152,701 

l,22fi,624 
456,833 

1,191,711 
379,619 

770,791 
402,801 
03,272 

812,093 
432,31« 
81,969 

244,718 
275,245 

—  30,.527 
418,000 

297,904 
l.'18,431 
(3%) 

109,473 
273,098 

387,539 

383,1 71 
34.895 

387,540        418,066 


It  may  be  added  that  the  Company  has  not  yet 
resumed  payment  of  dividends  on  the  Common  stock. 
AVith  a  passing  away  of  the  depressed  conditions, 
and  financial  conditions  becoming  more  settled,  it 
may  he  assumed  that  the  Company's  business  will 
continue  to  grow.  The  field  occupied  by  the  Com- 
pany and  its  subsidiaries  would  appear  to  be  a  profit- 
able one,  and  the  population  in  the  territory  contn-olled' 
should  steadily  grow,  with  a  corresponding  demand  for 
lighting,  heating,  and  traction  facilities.  Hence  it 
would  appear  probable  that  the  Company  will  find 
itself  in  a  position  for  an  early  resumption  of  dividends 
on  the  Common  stock,  the  quotation  for  which  is 
about  46.  .A.nd  on  a  2  per  cent,  distribution  the  yield 
would  be  about  4 J  percent.,  on  a  3  per  cent,  dividend 
the  yield  would  be  about  6 J  per  cent.,  while  on  the 
4  per  cent,  distributed  for  1914  the  yield  would  be 
as  high  as  £8  14s.  per  cent.  The  Second  Preferred 
stock,  which  is  entitled  to  a  dividend  of  3  per 
cent.,  is  quoted  at  68,  {jiving  a  yield  of  £4  8.<!.  M.  per 
cent.  The  First  Preferred  stock,  which  is  entitled 
to  6  per  cent.,  stands  at  about  70,  giving  a  yield  of 
t'8  li.f.  od.   per  cent. 
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Scottish     Provident    insliluiion. 

(ESTABLISHED    1S37.) 

Funds  amount  to  £16,000,000. 


ANNXJITIES. 

Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6  St  Andrew    Square,     EDINBURGH. 

LON I  lOX  :  W  FoT  KND  : 

3  Lombard  St.,   E.G.  17  Pall  Mall,  S.W. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Full  Particulars  on  applicitiou 
to  the  Head  Office,  Branches, 
and    Ageuts  of  the  Oompauy. 

APPLICATIONS  FOR 
AQBSCIES  ISVITED. 

JOSEPH  A.ROO.NEy,Sffrffarj,. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 

S.ssi;ii?3,xice       Coxxipaxiy,       ILiimitecl. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

Fire  and  General  Departments. 

10  St.  Swithln's  Lane,  London,  E.G. 

Manager:  J.  Herbert  E.  Lake. 


Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  EX. 

Actuarj'  and  Secretai*y: 


d{omnteraiiL 


OUTLOOK  FOR  THE   COMING   WOOL 
SALES. 

A  FEESii,  the  foiirlh,  series  of  sales  of  Colonial  wool 
commences  next  Tuesday.  No  less  than  '21  sittings 
areairangeo.  and  it  will  depend  upon  how  the  auctions 
go  as  to  whether  tliere  will  be  a  curtailment.  We 
expect  to  see  a  fairly  good  demand,  and  bulk  of  the 
buying  for  the  home  trade.  A  year  ago  the  home 
trade  was  very  bare  of  stocks,  having  spaauugly  pur- 
chased at  the  Colonial  sales,  Avhile  in  Australia  and  at 
the  Cape  Gennany.  France.  :md  Belgium,  especially 
Germany,  bought  the  bulk.  Toi-day  the  home  trade  is 
well  supplied  with  wool,  due  to  large  direct  imports, 
together  with  the  offerings  nt  three  seaies  in  London 
^vllich  have  already  taken  place  this  year.  So  far  the 
cuiTent  Colonial  clip  has  been  moved  into  users'  hands 
»i  a  most  commendable  way,  and  nothing  but  credit 
can  be  accorded  to  the  Impoi'ters'  Committeie  for 
arranging  the  auctions  as  they  have  done  since  the 
outlireak  of  the  War.     The  trade  to-dav  is  having  to 


encounter  the  full  weight  of  arrivals,  and  in  this  respect 
things  are  coming  to  tlie  point  we  thought  they  would 
have  reached  two  months  ago.  Of  course  the  serious 
delay  which  has  taken  place  in  the  movement  of 
wool  from  the  Colonies  to  consuming  centres,  inten- 
sified by  the  delay  in  the  transport  at  the  docks  and 
on  the  railways,  has  increased  the  necessity  for  careful 
adjustment  of  tlie  sales.  Htil!,  in  a  large  measure 
that  has  be#n  got  over,  and  it  is  evident  that  very  ade- 
quate supplies  of  raw  material  are  now  in  the,  "liands 
of  users.  It  was  stated  early  in  the  vear,  bv  Govern- 
ment officials,  that  Great  Britain  could  use  all  the 
wool  which  AustraHa  could  turn  out,  but  we  do  not 
endorse  that  view.  Had  the  statement  been  made 
that  Great  Britain  and  her  Allies  could  consume  all 
the  current  Australasian  clip,  we  could  have  en- 
dorsed it,  providing  mills  had  been  available,  but 
with  the  Gennans  occupying  the  chief  mamifactui-ing 
centres  in  France,  we  were  unable  to  do  so.  K 
Gennany  were  blotted  out  of  the  manufacturing 
world  entirely,  other  countries  could  quite  easily 
ab.sorb  all  the  Colonial  clips,  and  in  all  probability 
they  are  going  to  have  to  do  so  for  several  months  to 
come.  What  we  chiefly  desire  to  see  is  the  Germans 
pushed  out  of  France,  and  so  recover  the  mills  for 
commencing  work,  providing  they  are  still  in  the 
condition  for  consuming  the  raw  material,  l^umour 
lias  it  that  in  the  north  of  France  all  the  parts  of  the 
machineiy  made  of  copper  and  brass  have  been 
requisitioned,  and,  if  so,  productive  capacity  has  been 
great  Iv  diminished  until  repairs  are  executed  when 
the  War  terminates. 

The  question  of  airivals  is  to-day  uppemiost. 
The  net  quantity  of  Colonial  wools  available  is  no  less 
than  222,000  bales,  the  principal  Australian  States 
lieing  represented  by  a  large  and  adequate  selection  of 
raw  material,  particularly  from  Australia.  New 
Zealand  arrivals  are  7.5. .500  bales.  Looking  down  the 
list  it  is  plain  that  the  trade  is  going  to  have  a  very 
good  selection  of  raw  material,  and  it  is  to  be  hoped 
full  justice  will  Be  done.  There  is  certain  to  lie  some 
very  good  wool  both  of  merino  and  crossbred  origin, 
and  brisk  competition  .and  a  widespread  demand  is 
only  wanted  to  see  the  whole  lot  sliifted  into  the 
hands  oif  consumers.  Below  we  give  our  usual  table 
showing  the  gross  arrivals  since  the  close  of  the  list 
for  the  iMarch  series,  the  quantity  fonvarded  direct  to 
consuming  centres,  and  also  the  net  available  qiiantitv 
for  liie  .\|uil-]May  series  during  recent  years:  — 


Oross 

Forwarded 

Xet 

Airivnls 

Direct 

Quantity 

Balis 

Bales 

Bales 

414..il)l) 

210,5(111 

222,000 

ll)7.L'llci 

L'SS.nnn 

188,300 

:iS'.l,70(l 

L>27.niiii 

IS7,00n 

M)2..i(l(l 

343.r>lll] 

273,000 

.ii.(..linii 

!.'().". ;t(l(i 

210,000 

4:il,.-iim 

■->70.lllJ(l 

1 70,000 

srr.rifio 

213,01111 

177,600 

•ns.oon 

132,000 

26.^,000 

;!.-)-j,noo 

197,000 

160,000 

31li,.50n 

166,000 

l.'iT.OOO 

which  be?ai 

on  .-ipril  11. 

Ml  2,  were  am 

1011., 
liUO.. 
1909.. 
1908.. 
1907.. 
1000.. 


The  interval  since  the  last  sales  has  been  marked 
by  a  steady  flow  of  business,  aUhough  things  have 
l>eeii.  if  anything,  on  the  slow  side,  which  was  to 
be  expected.  The  trade  to-day  is  suffering  perhaps 
more  on  account  of  delayed  arrivals  and  the  long 
time  it  takes  to  get  wool  round,  than  from  any  lack 
of  actual  business.  The  fact  is,  (here  is  to-day  in- 
sufficient combing  niachineiy  in  Great  Britain  to 
satisfy  the  requirements  of  the  home  and  export 
trade.s,  consequently  wool  is  being  held  up  in  an 
uncomfortable  way,  particularly  in  the  case  of  the 
smaller  topmakers.  who  find  it  imperative  that  what 
is  bought  one  series  should  be  got  round  and  sold  in 
the  top  to  enable  them  to  buy  freely  at  a  succeeding 
.series.  A  large  number  of  firms  have  sold  big 
weights  of  tops  and  yarns  as  far  forward  as  next 
.\ugust,  and  some  even  longer.  Direct  imports  are 
fo-day  heavy.  conse(|uently  the  trade  is  looking  to 
tlie  next  series  of  sales  with  hardly  that  hunger  for 
wool  that  we  have  seen  at  previous  series  since  the 
War  liroke  out.     The  trade  certainly  is   not  in  want 
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April  22, 

ilarch  16, 

March  1 

1915 

1915 

lOlt 

d. 

d. 

((. 

33 

33 

30} 

32 

32 

20J 

3H 

sn 

28i 

31 

31 

29 

32 

3U-32 

295 

31 

30 

251 

.U 

•i'J 

23 

28 

20 

■28 

27 

185 

■2S 

26J-27 

l4 

26J-27 

26-26  J 

173 

28 

24i 

16i 

25 

23 

iDi 

25 

23-23i 

16i 

of  raw  material  to-day,  at  least  not  as  much  as  is 
usual,  but  foi-  all  that  we  are  expecting  a  fairly  satis- 
factory demand,  with  a  little  decline  in  both  meiinos 
and  ci-ossbreds.  We  give  below  a  very  useful  list  of 
prices,  showing  the  prices  at  the  coiTesponding  date 
twelve  months  ago,  at  the  opening  of  the  last  series  of 
London  sales,  and  where  they  stand  to-day.  The 
reader  will  see  that  quotations  to-day  for  standard 
tops  on  the  Bradford  market  are  considerably  higher 
than  a  yeai'  ago,  pai-ticularly  for  crossbreds.  Even 
merinos  are  dearer,  which  is  i-emarkable. 


O'l's  Cape  tops,  long 

5s"s  Colonial  tops,  aTcracrn 


^S■3  „  „  cardeil  ... 

16*s  „  „  prepared 

-lO's  „  „  carded  ... 

•lO's  „  „  prepared 

-lO's  „  „  carded  ... 

3G's  .,  „  prepared 

Regarding  the  probable  course  of  prices,  we  are 
looking  for  good,  straight  combing  merino  wool 
moving  about  on  a  parity  with  the  close  of  last  series, 
but  all  hurry  parcels  appear  likely  to  decline  a  full 
0  to  7^  per  cenr.,  possibly  more,  as  the  auctions 
proceed.  Tlie  question  of  carbonising  is  a  very 
serious  one  in  the  trade  to-day,  and  so  long  ns  there  is 
not  a,n  active  demand  on  the  part  of  the  Continent, 
this  class  of  raw  material  is  bound  to  sag.  There  is 
not  the  machinery  m  thiB  country  to  deal  with  it, 
consequently  the  Continental  style  of  wool  is  ceitain 
to  encounter  a  fnll,  many  anticipating  a  decline  of 
0  to  10  per  cent.  .America  is  not  likely  to  be  a 
keen  buyer.  Regarding  crossbreds,  these  should  sell 
at  about  last  sales  closing  prices,  although  here, 
too,  many  think  that  values  will  ease  about  o  per 
cent.  Even  then  crossbreds  will  still  be  high,  and 
the  prices  should  be  taken  by  importers. 

AMERICAN  COTTON. 

Liverpool,  Wednesday. 
A  QUIETEE  feeling  has  pei-vaded  our  market  during 
the  past  fortnight,  and  the  liusiness  transacted,  while 
reaching  veiy  fair  dimensions,  has  contracted  a  little. 
The  undertone  continues  st-eady,  and  values  show  no 
material  decline.  The  latest  news  regarding  new 
crop  preparations  do  not  confuTn  the  extravagant  asser- 
tions recently  put  fonvard  by  "  bull  "'  interests,  who 
claimed  that  the  reduction  in  acreage  would  amount  to 
.30  percent.,  or  even  more.  Our  own  infomi.ation 
is  to  the  effect  that  in  Texas  there  will  be  little,  if  any, 
reduction,  and  in  tlie  Eastern  States  tlie  reduction 
will  not  amount  to  more  than  from  10  to  15  per 
cent.  There  Has  been  a  tendency  also  to  over- 
estimate this  season's  consumption  of  .American' 
cotton,  and  to  some  extent  the  recent  returns  relative 
to  consumption  in  tlie  States  favour  large  figures. 
Wo  consider  that  it  is  probable  that  America  this 
season  will  consume  six' million  bales,  but  we  think 
that  at  the  end  of  the  season  the  European  con- 
sumption will  be  found,  owing  to  the  War,  to  be 
much  less  than  last  season.  It  has  been  contended 
that  an  immense  quantity  of  cotton  has  been  used  foi- 
explosives,  and  estimates  of  four  million  bales  have 
been  made,  hut  our  own  inquiries  lead  us  to  believe 
that  the  amount  of  cotton  thus  used  will  not  exceed 
one  million  bales.  The  evidence  before  us  at  present, 
points  to  a  large  surplus  being  carried  over  to  next 
season,  and  if  it  is  found  that  the  acreage  for  next 
season's  crop  shows  only  a  moderate  reduction,  and 
(hat  prospects  are  favourable,  present  *'  bullish  " 
ideas,  now  so  )iopular,  may  become  modified.  As  we 
pointed  out  in  our  last  report,  the  prices  of  con- 
tracts in  New  York  are  high  enough  to  attract 
actual  cotton  for  tendering,  and  "tongs,"  instead 
of  ha,ving  "  shorts  "  coming  to  them  to  buy  back  tlic 
cotton  sold,  may  be  called  upon  to  receive  tenders. 
Meanwhile  we  do  not  look-  for  any  sudden  change, 
in  values,    ns  the  daily  demand  here  is  sufficient   h> 


absorb  offerings,  and  the  heavy  expenses  incurred  in 
bringing  cotton  from  America  to  Liverpool  prevent 
importers  from  placing  any  heavy  weight  of  hedge 
sales  upon  the  market. 

On  the  spot  a  very  fair  business  has  transpired, 
especially  in  good  stapled  cotton,  for  which  local 
importers  and  the  trade  have  competed  eagerly.  The 
prices  for  cotton  of  this  description  have  shown  a 
hardening  tendency,  but  light  stapled  cotton  hangs 
fire,  and  is  offered  at  easy  rates.  A  heavy  tender 
against  May  deliveiy  is  anticipated  next  month.  It 
is  thought  that  from  70,000  to  100,000  bales  will  be 
tendered,  a  large  proportion  of  which  will  consist  of 
low  grades  carried  over  from  last  crop,  and  also 
qualities  oait  of  this  crop,  below  middling,  which  have 
been  imported  at  a  price,  which  enables  merchants  to 
tender  against  sales  of  ifny-.Tune  at  a  good  profit. 

METALS. 

Wi;  elsewhere  refer  to  the  further  decided  improve- 
ment in  the  price  of  copper,  and  may  mention  here 
that  a  feature  in  the  metal  market  has  been  the 
advance  in  price  of  zinc  to  quotations  ranging  from 
.€50-£52  per  ton.  In  this  commodity  apparently 
American  smelters  will  romp  home  in  profits,  for 
under  the  arrangement  entered  into  with  the  Broken 
Hill  Companies,  by  whom  the  concentrates  will  be 
sent  to  .\nierica  to  be  smelted,  it  is  understood  the 
concentiates  are  to  be  shipped  under  jirice  conditions 
which  will  give  to  the  American  smelters"  any  benefit 
from  the  higher  prices  now  ruling.  The  Broken  Hill 
Companies  that  supply  the  material  will  not  derive  the 
benefit.  This,  of  course,  compared  with  the  direct 
benefit  that  America  will  derive  from  her  own  pro- 
duction, is  but  a  small  matter.  Lead  remains  steady 
with  apparently  a  hard  tone,  at  £21  "  spot  "  and 
£21  y.s.  "forward."  Tin  continues  virtually  un- 
changed, with  the  feature  that  there  is  a  higher  price 
ruling  for  future  delivery  than  for  cash,  the  relative 
quotations  now  being  £165  5s.  "  spot,"  £166  "  for- 
ward." 
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NEW  YORK  CENTRAL  AND  HUDSON  RIVER  RR. 

FORTY-SIXTH   ANNUAL  REPORT-FOR  THE  YEAR  TO   DECEMBER  31.   1914. 


To  the  StochholdPTs  of 
The  New  York  Central  and  Hudson  Ihver  Ha'droad  Company. 

The  following  report,  covering  the  operation  of  the  New 
York  Central  and  Hudson  River  Railroad  and  leased  lines, 
the  Boston  and  Albany  Railroad  and  the  St.  Lawrence  and 
Adirondack  Railway  for  the  entire  year  ended  December  31, 
1914.  is  submitted  by  the  Board  of  Directors  elected 
April  15,  1914,  wliose  term  of  office  expired  December  23, 
1914.  on  the  consolidation  of  the  Company  with  several 
allied  orf^anisations  into  the  new  corporation  named  the  New 
York  Central  Railroad  C'ompany,  to  which  your  intei-ests, 
as  stockholders,   were  transferred. 

The  statements  and  tables  contained  in  the  report  are  in 
accordance  with  the  new  classification  promulgated  by  the 
Inter-State  Commerce  Commission.  For  the  purpose  of 
comparison  the  figures  representing  the  transactions  of  the 
year  1913  have  been  revised. 

The  mileage  embraced  in  the  operation  of  the  road  is 
tabulated  as  follows  :^ 

MMn  line  and  branches  owneJ 

Proprietary  line      

•Leaseii  line  •■■         •••         

Line  operated  under  eontract       

Line  ope-rated  under  trackage  rights       


Total  road  operated 


3,773.95 


•  The  Dunkirk  Allegheny  Valley  and  Pittsburgh  Railroad,  90-.'il  miles,  is 
also  leased  bv  this  Company,  but  its  mileage  and  operations  are  not  included  in 
this  report.  "Separate  accounts  are  kept  and  inlepfndent  returns  prepared  in 
its  be^ialf. 

This  figure  shows  an  increase  of  20.83  miles,  as  compared 
■with  the  mileage  reported  December  31,  1913,  accounted 
for   as   follows  : — 

INCREASKS  DURIN'G  THE   TEAR. 

Mile^ 
Kew  branch  from  tower  34  to  Charles  Street,  in  the  city  of  Rome  4. in 
Extension  of  Rome  Branch  on  account  of  Rome  improvement-  ...  4.04 
Ou  Terminal  Railway  of  Buffalo  :    track  formerly  classified  as 

siding ■>^ 

Ou  Beech  Creek  Railroad  :   a  gauntlet  track  over  Pine  Creek    ...        .11 
On  Beech  Creek  Estension  Railroad  :  by  inclusion  of  tlie  Hoover- 
hurst  &  South- Western  Railroad  aud  consequent  change  in 

terminals         •••      •'^■^" 

Trackage  rights  from  Saranac  Lake  to  Lake  Placid  10.08 


DECREASES   DURIXG    THE  YEAR 

By  change  of  line  and  connections  and  sundry  adjustments 
I  By  abandonment  of  a  portion  of  the  Beech  Creek  Railroad 
I  By  abandonment  of  a  portion  of  the  Cherry  Tree  &  Dixonville 
I      Railroad  over  wliich  tliis  Company  has  trackage  rights 


Making  a  net  increase  of         ...         ...         ...         20*83 

The  capital  stock  outstanding  on  December  31,  1913, 
including  the  amount  of  the  convertible  value  of  capital 
stock  of  the  companies  consolidated  on  April  16.  1913.  was 
$225,581,066,  and  no  change  has  occurred  in  tliis  amount 
during  the   year. 

The  mortgage,   bonded    and    secured    debt    ontstandiiis    on 

December  31,  1913,  wa^:  S378,f;n.052  45 

This  has  been  added  to  as  follows  : 
Refunding  and  improvement  bonds  of  1914, 

bearing  interest   at  the  rate  of   four  aud 

one-half  per  cent,  per  annum 
ThisCompany's  pro  rata  liability  in  connet.- 

tion  with  equipment  trust  certiScates  of 

1913,  bearing  interest  at  the  rate  of  four 

and  oue-half  per  cent,  per  annum 
This  Companj-'s  liability  in  connection  with 

^     °  equipment  trust  certificates  of 


810,000,000  00 


1912 
There  has  been  included  in  this  j 

amount  of  a  loan  from  the  New  York,  New 
Haven  &  Hartford  Railroad  Company  in 
connection  with  the  Grand  Central  Ter- 
minal Improvement  ...  81,310,000  00 
pay- 

157,200  00 


and  has  been  decreased  as  follows  : 
Three-year  gold  notes  of  1911  paid  March 


1914 

Mortgage  on  real  estate  i 
off 


;  city  of  Ut 


830,000,000  00 


Payment  of  instalments  falling  due  during' 
the  year  on  this  Company's  pi-o  rata  lia- 
bility in  connection  with  the  certificate.- 
issued  under  equipment  trust  agreement-, 
as  follows : 

Trust  of  1907,  instalment  due  Xov.  1914 
Trust  of  1910,  instalment  due  Jan.  1914 
Trust  of  1912,  mstalment  due  Jan.  1914 
■B.  &  A.  Trust  of  1912,  instalment  due 

October  1914       

Trust  of  1913,  instalment  due  Jaii  1914 


Outstanding  as  shown  ( 


SUMMARY    OF   FINANCIAL   OPERATIONS   AFFECTING 
INCOME. 

(Including  Boston  and  Albany  Railroad,   for  -which  separate 
statistics  will  be   found   at  end  of  Pamphlet  Eeport.) 

1314  1913  Inc.  or  Dec. 

Miles  operated 3,7*3.95  3,753.12  +  20.S3 

Operating  Income  — 
Railwav  opcration.s  :  $  S  8 

Revenues        112,741,051  22  122.683,809  35  — ?/:.'-*2,7.58  l.H 


Expea 
:N'et 


84,033,105  56     93,414,436  04  — 9,.-i8l,330  48 


%     of     expcnsts  to  revenues 
Railway  taxes  accrued 
UncoUectable  railv 


Railway  oper.  income 

Miscellaneous  operations  : 

Revenues        

E.xpenses  and  taxes 

Misc.  operations,  loss 

Total  operating  income   ... 

Othtr  Income^ 

Joint  facilities  rents      

Mi=;cellaneous  rents 

Net  profit  from  investments  in 
physical  property      

Separately  operated  properties, 
profit   ...  ...  

Dividends  on  stocks  ow-ned    ... 

Interest  on  funded  debt  owned 

Interest  on  other  securities, 
loans  and  accounts 

Contributions  from  otlier  com- 
panies ...  

Miscellaneous  income   ... 

Total  other  income  .., 

Gross  corporate  income   ... 

Dfduciions    from    Gross    Cor- 
porate Incomfr — 
Rentals  of  leased  lines 
Hire  of  equipment,  debit  balance 

Joint  facilities  rents     

Miscellaneous  rents       

Miscellaneous  tax:  accruals 
Separately  operated  properties, 

loss       

Interest   on   bonds   and   other 

long-term  debt  

Interest  on  ?old  notes  of  1911 

and  1912         

Interest    on    equipment    trust 

certificates 

Other  interest 

Maintenance     of      investment 

organisation    ... 
Income    transferred    to     other 

companies       ...  

St.  L.  Jk  A.  Railway  :   Rental  of 

leased  line       

Other  deductions 

Total   deductions   from  gross 
Corporate  income 

Net  corporate  uicome 

Dividends  declared  : 

Four  in  1913  :   three  in  1914* 
Miscellaneous  appropriations  of 

income  

Surplus  for  the  year  carried 
to  profit  and  loss 


2S,707 

,91o 

1.54°/ 
,219 
,?77 

CO 

(7 
6,1G2 

49 

liMI 

,S4S 

41 

2 

.133 
.171 

67 
G5 

37 

93 

22,512 

,810  43 

23,912,827  40  —    309,978  M 


1,016  G9 
!,911,780  71 


S53,033  12    118,074  06  +  234,959  OC 


4,895  09 
9,115,759  71  12,168, 
679,451  50 


J-    4.895  09 

-3,053,777  07 

450,181  03  +  129,273  47 


14,131,514  65  16,669,275  11 


8,004,145  48 

,  057,192  34 

588,277  20 

792,247  84 

81,936  31 


.^9,581,055  82  —2,906,730  74 


8,518,856  66  —  514,711  IS 

1.010,113  65  —  452,931  31 

'667,853  29  +  20,423  91 

714,082  12  +  78,163  72 

38,120  61  +  46,815  70 


—  39,281  33  —  39,281  .'!3 
12,203,730  00  10,603,317  10  +1,660,418  90 
1,125,000  00   2,250,000  00  -1,125,000  00 


1,031  20 

31,936  35 

10.000  00 
;-i5,GSl  75 


+    1,031  20 
-   35,607  40 


27,985,652 

71 

8,688,672 

37 

8,458,890  00 
24,347  04 

26,337,497  41  +1,648,155  30 
13,243,558  41  -4.554.S86  04 


11,243,021  25  -2.784,131  25 
—     +   24,317  04 


16  —1,795,101  S3 


The  fourth  quarterly  JiTidcna  at  tl.e  rate  of  11%  od  its  outstanding  capital 
„,o^   ,i<.^i„™.i    T.,..-imhpr  23.  1914.  by  the  successor  Comuauy,  the  ^ew 


itock  was  declared   December  23,  1914,  by  the  successor  Comiiau; 

York  Central  RaUroad  Company,  payable  Febniary  1,  1915. 

showu  iu 
812,965 


Balance  to  credit  of  profit  and  loss  (tree  .-iuri.lus). 

report  of  December  31,  1913    

Additions  for  year : 

Surplus  from  operations  ...         

Sundry  deferred  credits  and  adjustments     ... 


Deductions  for  year  ;  r      i  - 

Discount  aud  expenses  accomit  o;  Refuudrng  ^^^ 

and  Improvement  mortgage  bonds  ...  S.i,101,Sio  ■>- 

Discount,  commissions  and  expenses  account 
K.  Y.  C.  Lines  equipment  trust  of  1913 

Commissions,  brokerage  and  expenses  ou  v«ij- 
ous  short-term  loans ,  ■•■         ••• 

Cash  advances  to  Cleai'fleld  Bituminous  Coal 
Corporation      ,■••_ 

Charging  otf  value  of  abandoned  facilities    ... 

Adjustment  of  accounts  with  rullman  Co. 
July  1,  1910,  to  December  31,  1913  ... 

Adjustment  of  amount  paid  in  conncctiou  with 
land  for  Grand  Central  Termini'.  Improve- 
ment              

Chart'ing  off  various  uncoUectable  accounts, 
settlement  of  suits  and  sundry  adjustments 


103,708  07 
74,922  19 


200,000  00 


of  i 


324,918 


nd  loss  (fie 


sheet  of  Dec.  31,  1914     ...     $392,014,805  19 


Balance  to  credit  of  profit  a 
plus)  December  31,  1914 oi,,-..<u,.-.»  v„ 

The  decline   in    operating   revenues   wliich   commenced  in 
October    1913  continued    throughout  the    whole    of    the   year 
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1914,  causing  a  net  decrease  of  $9,942,758.13,  equal  to 
8.1    per  cent. 

I'he  decrease  in  freight  revenues,  $6,753,888.35,  was 
9.77  per  cent.  Almost  every  conunodity  in  the  list  shows 
a  loss  in  volume,  and  the  consequent  decrease  in  the  density 
of  freight  trafHc  per  mile  of  road  was  381.215  ton-miles. 

The  decrease  in  passenger  revenue,  $2,765,729.79,  was 
in  both  local  and  interline  business.  The  decrease  in  mile- 
age amounts  to  142,118,913  passenger  miles.  The  average 
amount  received  from  each  passenger  decreased  a  little  over 
3  cents,  and  the  density  of  passenger  traffic  per  mile  of 
road  decreased  43,038  passenger  miles. 

The  revenue  from  e.vpress  business  decreased  $649,931.06, 
due  to  decrease  in  the  volume  of  business  and  reduced  rates. 
Mail  earnings  increa.sed  .$468,440.38,  due  to  more  mail 
transported. 

Rail  operating  expenses  decreased  $9,381,330.48,  or 
10.04  per  cent.       The  decreases  by  groups  were  as  follows  : — 

-Maintenance  of  way  and  structures  decreased 
.$5,393,644.22.  There  was  less  improvement  work  conducted 
and  a  lighter  traffic  sustained.  The  property  was  main- 
tained to  its  standard. 

Maintenance  of  equipment  decreased  $1,726,246.57,  due 
to  decreased  mileage  made  by  equipment. 

Transportation  e.xpenses  decreased  $3,717,536.64,  due  to 
decrease  in  volume  of  business  and  the  benefits  in  the  foim 
of   increased    efficiency  resulting  from    previous  investments. 

Traffic   expenses   decreased   $419,733.85. 

Miscellaneous  opei-ations  decreased  $106,204.18. 

General  expenses  decreased  $17,965.02.  notwithstanding 
an  increase  of  $52,347.24  in  expenditures  on  account  of  the 
Government  valuation  requirements.  The  Government  has 
not  yet  undertaken  the  actual,  work  of  valuation  of  your 
property,  and  this  expenditure  represents  what  has  "been 
done  to  organise  for  the  work  and  assemble  the  large 
amount  of  records  and  data  which  will  be  required  by  tiie 
authorities  when  they  start  the  work. 

The  pension  department  retired  and  placed  upon  the 
pension  rolls  186  employees  during  the  year;  104  of  these 
were  authorised  because  of  the  attainment  of  70  years  of 
age  and  82  because  of  total  and  permanent  physical  dis- 
ability; 94  pensioners  died  during  1914.  The  total  amount 
paid  in  pension  allowances  was  $238,011.51. 

Operating  income  shows  a  decrease  of  only  .$368,970.28. 
Non -operating  income  shows  a  decrease  of  $2,537,760.46, 
due  to  less  dividends  having  been  received  on  some  of  the 
Company's  investments,  principally  in  Lake  Shore  and 
Michigan  Southern  Railway  Company  and  Michigan  Central 
Railroad    Company. 

Doihictions  from  corporate  income  show  an  increase  of 
$1,648,155.30,  due  to  increased  carrying  charges  on,  the 
Company's  unfunded  debt,  resulting  fi-om  the  financial  con- 
ditions which  existed  at  the  time  when  unfunded  obliga- 
tions had  to  be  issued  or  extended. 

During  the  year  there  was  expended  for  additions  and 
improvements  to  the  property  $7,555,914.69,  and  for  similar 
items   on   lines    of    leased    railroad    companies    $4,761,835.28. 


These  represent  the  contmuance  or  completion  of  work 
authorised  and  commenced  in  previous  years.  There  was 
expended  for  additional  equipment  $7,885,284.04,  mainly 
for  new  deliveries  of  trust  equipment. 

During  the  year  additional  equipment  trust  certificates 
were  issued  imder  the  Mew  York  Central  Lines  Equipment 
Trust  agreement  of  January  1,  1913,  to  the  amount  of 
$6,944,000,  so  there  is  now  outstanding  a  total  of  $22,438,000 
of  these  certificates.  Of  the  equipment  bought  with  these 
certificates  there  has  been  allotted  to  the  New  York  Central 
and   Hudson  River  Railroad  $8,628,836.92. 

Under  the  refunding  and  improvement  mortgage 
described  in  last  year's  report,  the  Public  Service  Commis- 
sion of  the  State  of  New  York  has  authorised  the  issue  of 
$(O,O0O,CO0,  of  which  $40,C0O,COO  has  been  issued  and  sold. 
The  proceeds  have  been  used  to  retire  the  three-year  gold 
notes  of  1911  and  some  of  the  notes  matm-ing  in  1914  which 
had  been  theretofore  issued  to  pay  for  additions  to  the  pro- 
perty. The  balance  of  the  amount  authorised,  $30,000,000, 
has  been  deferred  because  of  the  radical  changes  in  the  money 
situation  which  have  developed  since  the  authority  was 
obtained. 

The  agreement  between  this  Company  and  the  New  York, 
New  Haven  and  Hartford  Railroad  Company  for  the  esta- 
blishment of  through  routes,  &c.,  via  the  fioston  and  Albany 
Railroad,  was  cancelled  by  the  New  York,  New  Haven  and 
Hartford  Railroad  Company  as  of  January  31,  1914,  with 
the  consent  of  the  directors  of  your  Company,  because  of 
orders  issued   by  the  Ciovernment. 

In  May  1913  this  Company  joined  in.  the  application  to 
the  Inter-State  Commerce  Commission  for  an  increase  of 
about  5  per  cent,  in  freight  rates.  The  decision  of  the 
Commission  at  first  gave  no  relief,  but  on  account  of  the 
unusual  business  conditions  which  arose  subsequent  to  this 
decision  the  case  was  reopened,  and  on  December  16  the 
Commission  granted  an  increase  of  not  more  than  5  percent., 
with  specified  commodities  excepted.  To  the  extent  of  its 
application  the  decision  of  the  Commission  is  helpful,  Tjesides 
inspii'ing  confidence  in  their  general  attitude  towards  the 
railroads. 

Work  continued  during  the  year  on  certain  phases  of 
the  Grand  Central  Tei-minal  improvement  which  could  not 
well  be  suspended,  such  a.s  the  excavation  of  the  block  at 
42nd  Street  and  Lexington  Avenue  and  the  construction  of 
the  loops  under  the  building.  The  Board  of  Estimate  and 
Apportionment  of  the  City  of  New  York  accepted  the  street 
work  completed  during  the  previous  year  under  the  teims 
of  the  general  agreement  with  the  Ciiy  dated  June  19,  1903. 
A  lease  was  made  for  a  store  and  office  building  site  at 
45th  Street  and  Vanderbilt  Avenue,  the  building  to  cost 
$1,000,000.  A  new  building  has  been  commenced  at  46th 
Street  and  Lexington  Avenue,  f-o  cost  .$980,000,  principally 
for  the  use  of  the  Po.st  Office  Departments,  uiKler  lease,  in 
connection  with  the  parcel  post  business.  The  New  Haven 
Company  has  the  option  until  January  1922  to  participate 
in  the  cost  and  benefits  of  this  structure.  The  building  for 
the    Yale   Club   at    44th   Street   and    Vanderbilt  Avenue  has 


CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1914. 


Investments — 
Investment  in  rofid 
InTcstmeiit  in  etiuipmont : 

Trust     

Other    


2.-1:1.05:;, 988  41 


■  122,G50,lfl->  -U 


Improvomciili!  ■ 

\i:  ■  -naneous  pnysicai  properi-y 

tnients  in  atlilinted  companies  : 


j.m|nuvi,-riii;iiL.s  uH  lonsed  railway  property 
Miscellaneous  pliysical  property 


t;,304,183  ! 
(5,302,060  . 
r.,0OG,630  ; 


Notes       .., 
Advances 


Total  Iiivpstments 
Current  Assets— 

Cash  

Demand  loans  and  dcpo 
Special  deposits     ... 
loans  nnd  l-ill-  rr-r-r-i.,  nl 
Tranin  nnH  .mi-    vv^u■r  \ 
Net  baliiii.'.'  .h,-  irnn,  ,|. 

MiscolIaiii'.Hi  .  .1 i,;i  - 

Material  ^ii<l  -Lip|>lji-s 
Interest  and  diwdunds  i 


.  160,3fi9,.I08 
.  10.327,808 
.     23,935,712 


253,099  no 


191,SS6,?20  50 


9.28.';,r>52  I 

4,(J7ri,052  i 

12*1,830  I 

2,5-15,G77 


16,631,1X1  S3 


:ilauces  receivable 
'■nts  and  conductor 
veeivable 


lieferrrd  Asarfs — 
Working  fund  advances  ... 
Insurance  and  other  funds 


"/  />ebU.s — 

It  nniiice  premiums  paid 


Kquipmni 

contra) 
Securities  acquired  fr 

contra)    


iod  debt 

"  d  debits 

'  <I  or  assumed — unpledged 
quired  Irom  lessor  companies  (per 


680,030,915  83 


•i4,tlO,8-I5  31 


1  lessor  companies  (per 


19,972^293  35 


LIABILITIES. 

Stot^k — 

Capital  stock  

Capital  Ptock  held  bv  the  Companv     

r,om-Tfrm  Drhf^' 


Funded  debt  iirimat. 
Kquipment  obliLrat 
Mort-^H'^o  bonds 
Collateral  trust  bo 


S32,ir>0,fi05  19 
164,109,000  00 
,..,109.914,400  00 


Miscellaneous  obligations     ...'  '85,840,800  00 


psotiahlo  debt  to  afTiIiated  companies 


60,r.09,800  00 
5,861.527  64 
8,164,240  16 


ed 


Dividends  matured 
Finuled  debt  matured  impaid 
Uunuiturod  intere.'st  accrued 
Unmatured  rents  accrued 
Other  current  liabilities  ... 

Vnadiwted  Credits — 

Tax  liability  

Insurance  and  casualty  reserv 
Opcratinj^  reserves : 

Kquipmont 

Personal  injuries  reserve 


Accrued  depreciation  of  equipment      

Liability-  to  lessor  companies  for  equipment 

ao(|ufred  (per  contra) 

Liability    to    lessor   companies    for   securities 

acquired  (per  contnO 

Other  unadjusted  credits 


3,588.E 

422,; 

2,S66,-; 


15,542.423  60 


Corporate  Sundiis — 
Additiotis   to   property 

,   surplus    

Sinkint;  fund  reserves 


trh    income    and 


Total  Corporate  Surplus 
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been  completed.  The  building  for  the  Railroad  Branch  of 
the  Youiis;  Men's  Christian  AsR->ciation  at  50tli  Street  and 
Park  Avenue  has  been  completed  and  occupied  since  Jlay  1, 

1914. 

The  following  changes  took  place  in  the  Board  of  Directors 
durino-  the  year  :— Resigned  :  December  51,  1915— William 
C.  Brown  ;  January  14,  1914 — J.  Pierpont  Morgan  :  April  15, 
;jgii] Lewis  Cass  Ledyard  :  September  9,  1914 — James  Still- 
man  Elected:  January  1,  1914 — Alfred  H.  Smith; 
Januan.-  14,  1914— Harold  S.  "\'anderbilt ;  March  12,  1914— 
beden  "Mills  ;  April  15.  1914— Robert  S.  Lovett. 

Under  date  of  April  29,  1914,  the  Board  of  Directors  of 
this  Company  approved  an  agreement,  under  the  terms  of 
which  The  New  York  Central  and  Hudson  River  Railroad 
Company,  The  Lake  Shore  and  Michigan  Southeni  Railway 
c^ompany,  Chicago.  Indiana  and  Southern  Railroad  Company, 
The  Dunkirk,  Allegheny  VaTTey  and  Pittsburg  Railroad 
Company,  The  Terminal  Railway  of  Buffalo,  Geneva,  Corning 
and  Southern  Railroad  Company,  Detroit  and  Chicago  Rail- 
road Company,  DetToit.  Monroe  and  Toledo  Railroad  Com- 
pany. Kalamazoo  and  White  Pigeon  Railroad  Comp.aiiv,  The 
Xorthern  Cent  al  AI  cli  Ra  1  1  C  i  pal  >  ind  tl  e  Swan 
Creek  Railway  Compi   -s    ct  T  led      \  eie  to  le  co   s  1  dited 


DETAIL  OF  OPERATING  REVENUES 


Revenues  from  Tr  n 
portatiop  : 

Treight 

Passenger 
Esctss  bagffaiio 
Parloar  and  chair  cat- 
Mail        

Express 

Other  passeDg:er  tra  n 

Milt        

Snitching 

Other  freight  train 
Water  transfers— frp  »!  t 
Water     transfers  —  pa 

senger 

Water  transfers — veh  cles 

and  live  stock 
Water  translers — other 

Total 

Incidentals  

Total    rail    opera- 


1 

1  41 

1 
4     1 

11 

0 

SIO      98  836  91     811     9  f  ICb     9    —  S 


tions 


S4.C97,G42  nr,    -f       S44 
lf-M'.-i.).S09  3.-1    —  S9.942 


OPERATING  EXPENSES  IN  DETAIL. 

MAINTEXANCE    OF    WAT   AXD    STBUCTUEES. 
1913 


Superintendence 
Koadway  maintenance.. 
Tnnnels  and  snbM'ays  .. 
Bridges,  trestles  and  cu! 


Othertrack  material    ... 

Ballast 

Track  laying  and  sur- 
facing   

Right-of-way  fence';     ... 

Snow  and  sand  fences 
and  snowslieds 

Crossings  and  signs 

Station  and  office  buildings 

Boadway  buildings 

Water  stations ■] 

Fuel  stations      t 

Shops  and  enginehouses  J 

Grain  elevators 

Storage  warehouses 

Whar\-es  and  docks 

Coal  and  ore  wharres    ... 

Gas  producing  plants    ... 

Telegraph  and  telephone 
lines 

Signals  and  interlockers 

Power  plant  dams,  canals 
and  pipe  lines 

Power  plant  buildings  . . . 

Power  substation  build- 
ings      

Power    transmission  ' 
systems  

Power  distribution 
systems  

Power  line  poles  and 
fixtures  

Underground  conduits ... 

Miscellaneous  structures 

Paring 

Koadway  machines      ... ) 

Small  tools  and  supplies     f 

Removing  snow,  ice  and 
sand 

■Assessments  tor  public  im- 
provements     

Injuries  to  persons 

Insurance  

Stationery  and  pi-inting. .'. 

Other  expenses 

Maintaining  joint  tracks', 
yards  and  otlicr  f.icili- 
ties — Dr 

Maintaining  joint  tracks', 
yards  and  other  facili- 
*'^— Cr. 


1914 

S814,7C4  36 

737,002  16 

46,709  19 

854,066  31 
2.293,923  H 
938,892  75 
685,392  95 
262,916  71 


3.217  91 
157,740  33 
809,388  84 
122,900  52 


76,825  08 

7,538  15 

189,564  73 

2,370  37 


864  65 
61,326  86 
44,287  05 

3,112  39 
219  02 
237  95 

5,722  40 

1.55.786  87 
519,551  64 

5,301  13 

139,378  90 

14(;,801  47 

31,018  5S 

11,683  19 

382,091  94 

911,871  86 


64,789  44 

1.214,497  55 

2.287,739  21 

1.336,486  80 

1.070,619  83 

362,114  90 


8,020  25 

360.431  24 

6.193  90 

296,593  05 

385.326  88 

99,198  19 


-r  10.183  98 

—  394,489  55 

—  40,626  03 

—  061,915  78 

+  42,342  85 

—  920  01 
+  27.409  94 
+  2.370  37 


804  65 

47,768  93 

44,287  OS 

2.762  72 
219  02 


206,316  04    — 
165,614  IS    -1- 


161,535  55 
119,391  09 
■1(1,234  711 
U',087  SO 


373,100  20 
899,251  34 


Total 


$13,809,996  Ir       817,203.640 


into  a  new  Company  to  be  named  The  New  ^ork  Central 
Railroad  Company.  This  agreement  \va.s  duly  approved  by 
the  Public  Service  Commissions  having  jurisdiction  in  the 
States  through  which  the  several  companies  operated,  and  at 
a  special  meeting  of  the  stockholders  of  The  Lake  Shore  and 
:\richican  Southern  Raihvav  Comiiany,  held  at  Cleveland, 
Ohio.  December  22,  1914,  the  consolidation  was  duly  ratihed, 
and  on  the  same  day  the  agreement  was  filed  in  the  offices 
of  the  Secretaries  of  State  of  the  States  of  New  \ork, 
Pennsylvania,  Ohio,  Indiana,  and  Illinois,  and  on  Decem- 
ber 25,  1914,  in  the  office  of  the  Secretary  of  State  of 
Jlichigan.  Although  the  consolidation  became  effective  on 
the  filing  of  the  agreement,  action  was  taken  by  the  Board 
of  Directors  of  the  new  Company  providing  that  the  accounts 
of  each  portion  -of  the  consolidated  road  formerly  owned  by 
a  constituent  company  should  be  kept  separate  until  the 
(lose  of  the  year  1914. 

ALFRED  H.   SMITH,  President. 


M  VIXTEXAXC 


ai  parat  s 
'  — rei  iir= 
■  — deprec  at 


!■:   OF    EQrir.MEXT, 
1  14 


1913 
S  08  18 
658    88 


Motor  eq    i    of  ca  ^ — repair- 
Alotor  eo    1    of  cai^— depiec  a 


float    "  eq 
lloi    n    c 

—  lepre   at 
]       re    remen 

flo  k  en 

\\  o  k  e  1 
flor     eq     l 
M   cella  eo 

le  re    at  on 
-ret  rem  n 
e      !  — rel-a 

M 


eq    1 


-ret 


ent 


Injmie   toie    o 

Insurance 

Stationery  and  printing 

Other  expenses 

joint  equip,  at  terminals 


-Dr. 


iMa 


Joint  equip,  at  temima 


M  6-> 

0  9  rs 

U    81 

91S  31 

f 

OJO  0 

1        !>     ii 

inl,460  78 

47,766  21 

S,.514  75  /.lit' 

817  2-  15 

69,456  09  14,061 

21,.>98.438  99  23,324,075 


14  4  8  1 
93,802  1 
01,709 


Inc.  or  Dec. 
[-   89,757  46 

-  135,068  40 

-  29,249  64 

2,528  01 

-  676,619  14 

-  29,064  36 

-  305,930  36 

-  31,220  20 

-  13,185  08 

-  688,101  28 

-  30,263  65 

-  4,398  31 

-  64,727  49 

-  51,593  53 

-  92,638  64 

4,821  87 

0,999  16 

773  14 

0,117  04 

6,690  S3 

4,431  09 

2,838  19 

-  30,993  00 


2,090  00 

41,078  66 

7,057  83 

13,943  25 

1,338  54 

802  06 

45,395  07 


TRAXSrORTATIOX    EXPENSES. 


Superintendence  

Despatching  trains        

Station  emjiloyees        

Weighing,    inspection   and    de- 
murrage bureaus       

Coal  and  ore  wharves 

Station  supplies  and  evpenses  ... 
Yardmastcrs and  yard  clerks  ... 
Yard  conductors  and  brakemen 
Yard  switch  ai.d  signal  tenders 


Y:w  ;  I  '>\\»^r  produced 

WaU:  fur  ..It'.:  lui'omotives      ... 

Lubricants  for  yard  locomotives 

Other  supplies  for  yard  loco- 
motives   

Enginehouse  expenses — yard  ... 

Yard  supplies  and  e.x-penses    ... 

Operatmg  joint  yards  and  term- 
inals—Dr 

Operating  joint  yards  and  term- 
inals— Or 

Train  cnginemeu  

Tram  motormen 

Fuel  for  train  locomotives 

Train  power  produced 

Train  power  purchased 

Waterfortrainlocomotives     ... 

Lubricauts  for  train  locomotives 

Other  supplies  for  train  loco- 
motives       .    •■• 

Engiuehouse  expenses — traui ... 

Trainmen  

Train  supplies  and  expenses     . . . 

Signal  and  interlocking  operation 

Crossing  protection       

Drawbridge  operation 

Telegraph  and  telephone  opera- 

Ooerating  floating  equipment... 
Stationery  and  printing 
Other  expenses  ... 
Operating  j  oint  tracks  £ 

ties— Dr 

Operating  joint  tracks  £ 

tics- Or. 
Insurance 
Clearing  wrecks 
Damage  to  property 
Damage  to  live  stock 


1.065,890 

410..640 

7.328,755 


2,153,869 
.10!,233 

l.l.")n,773  : 
97,949  I 

1,350,156  I 
12,946 
93,048 
31,927 

19,305  : 


333,099 

1,010.387 
4.34.'>.S00 

163,005 
C,f6S,75l 

331,418 


125,030 
1,044,121 
5,183,360 


1 31,9.30  ; 

1,471,497 

336,448 

60,300 


nd  faeili- 
ndfacili- 


righi 


of  \.- - 

Ijoss  and  damage- freight 
Loss  and  damage— baggage 
Injuries  to  persons 


41,346,478  82     4 


1,060.367 

ss 

+ 

9,023  96 

462.949 

93 

42,403  28 

7,538.363 

03 

- 

309,500  60 

3,310 

34  -1- 

10,930  36 

47,004 

15 

— 

26,396  84 

857,740 

73 

— 

82,053  59 

744,732 

34  + 

15,210  63 

2,414.967 

55 

— 

262,097  75 

398,933 

47 

-1- 

5,290  46 

1,688,583 

04 

— 

102,142 

83 

1,1 18,606 

13 

-^ 

198,349  48 

+ 

12,946  19 

92,905 

30 

256  01 

30,921 

84 

- 

8,994  12 

26,798 

S6 

_ 

7,432  00 

.605,116 

— 

5,856  78 

100,596 

79 

- 

060  Co 

345,270 

23 

- 

13,170  29 

1.123.900 

31 

-1- 

107,612  76 

4,936,086 

08 

— 

709,284  09 

159,654 

07 

-f 

3,451  14 

7.425,017 

19 

950,806  OS 

335,836 

66 

— 

4,417  31 

4,S93 

40 

_ 

1,010  17 

476,608 

59 

4- 

5,659  24 

106,483  86 

- 

16,782  20 

108,417 

29 

_ 

43,387  07 

1,098,009  16 

— 

63,887  92 

5,311,831 

51 

— 

1,807.884  90 

— 

1,200.868  04 

— 

60,420  10 

442,667 

07 

+ 

5,850  41 

60.409 

90 

.1,804  81 

127,001 

36 

_ 

5,1.30  99 

1,436.089 

99 

+ 

39,407  9.S 

349.155 

88 

— 

12,707  59 

98,106 

V3 

- 

47,800  .68 

121,310 

03 

- 

12,644  21 

340,865 

96 

+ 

5,225  36 

02.924 

13 

+ 

167,006 

69 

147,390 

54 

+ 

14.763 

38 

+ 

8,900  75 

1,669,631 

80 

248,165  S5 

24,130 

83 

— 

1,887  19 

866.433 

— 

252,325  96 

5,504,015 

46 

-3 

,717,536  04 
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Supcriutendence 
Outside  agencies 

Advertising         

Traflic  associations 
Fast  freight  lines 
Industrial     and     immig 

bureaus  

Insurance  

Stationery  and  printins? 
Other  expenses 


TBAPPIO    EXPENSES. 


1914 
$480,09.3  73 
580,5.13  02 
185,383  41) 

71,281  11 
372,339  69 

11,710  47 

204  23 

142,829  10 

14,411  93 


1913  Inc.  or  Dec. 
$478,328  31  +  S7.7fi.'>  41 
596,159  91  —  15,1120  8<l 
349,784  23  —  1C4,500  83 
93,504  08  —  22.283  97 
627,655  93  —  155,310  24 


34,430  93  - 

153  45  + 

191,200  82  — 

13,142  85  + 


22,720  46 


Total 


60   2,284,420  51  +  419,733  85 


JIISCELI,A2«E0US   OPEEATIONS 


Dining  and  hutTet  service 
Station  restaurants 

Grain  elevators 

Stockyards         

Producing  power  sold 

Other  miscellaneous  operations 


1,026,937  73 
359,039  18 
161,626  68 
341,840  12 
134,229  80 
72,163  IS 


1,119,434 
389,842 
186,841 
.342,282 
81,010 
81,619 


Total 


—        9,450  04 
2,094,826  69       2,201,030  87  —    106,204  18 


GENERAL    EXPENSES. 


Salaries  and  expenses  of  general 
oflicers 

Salaries  and  expenses  of  clerks 
and  attendants  

General  office  supplies  aud  ex- 
penses ...         

Law  e.xj)enses 

Insurance  

Pensions  

Stationery  and  Jirinting 

Valuation  expenses       

Other  expenses  ...         

General  joint  facilities — Dr.     ... 

General  ioijitfacilities — Cr. 

Total     


282,000  44    300,375  02 
1,403,014  73   1,414,536  43 


168,009  41 
427,202  72 

28,667  65 
241,991  59 
101,462  71 

68,253  93 

71,927  67 
7,496  98 

41,229  58 


166,364 
425,473 

51,330 
227,013 
132,0.30 

16,906 

102,604 

9,819 

74,791 


64  + 
37  + 
40  - 
47  + 
57  — 
69  + 
57  — 
27  — 
06  + 


11,621  70 

1,654  87 
1,729  35 
22,772  75 
14,978  12 
30,667  80 
62,347  24 
30,676  90 
2,322  29 
33,661  48 


2.758,688  25   2,770,053  27  —   17,965  02 


RATIO  OF  RAIL  EXPENSES  TO  RAIL  REVENUE. 


Maintenance  of  way  and  structures          12-30 

Maintenance  of  equipment             19-16 

Traffic  e.xpenses        1-05 

Transportation  expenses     37-13 

Miscellaneous  operations     1-86 

General  expenses      ...         - 2-45 

Total        74-54 


DEDUCTIONS  FROM  INCOME. 

INTEEEST   ON    JU)NDS. 

31%  on  Gold  Mortsaffo  Bonds       

4|%  on  Refunding  and  Improvement  Mortgage  Bonds,  ivories  A 

3|%  on  Lake  Shore  Collateral  Bonds      

34%  on  Jlichigan  Central  Collateral  Bonds 

3i%  on  Debenture  of  1900 

4%  on  Gold  Debentures  of  1904 

4%  on  Gold  Debentures  of  1912 

34%  on  Gold  Mortgage  Bonds  on  Snuyten  Duyvil  &  Port  Morris 

RR.  .' 

4%  on  FirM  Al 

Sroonl'-- 

&  Sackui     'i    '    .    M       1.  Co 

5%onl''ir-i   Mmm  ■:_'    Ki.ii.is — Gouvemeur  &  Oswegatcliie  RR. 

3%  on'i'irst  .Mortgage  Bonds— LittlePails&  Do'lgevilleBB.  Co. 
4%  on  First  Mortgage  Bonds— Mohawk  &  Malone  Ry.  Co.  ... 
3J%  on  Consolidated  Mortsrage  Bonds — Mohawk  &  Malone  Ry. 


1913 

% 
14-07 
19-01 


Co. 


I  York  &  Put- 


4%  on  First  Consolidated  Mortgage  Bonds- 
nam  RE.  Co.        

6%  on  First  Mortgage  Bonds— New  Tork  &  Northern  RR.  Co. 

7%  on  First  Mortgage  Bonds— Oswego  &  Rome  RR.  Co. 

5%  on  Second  Jfortgage  Bonds — Oswego  &  Rome  BR.  Co.    ... 

5%  on  Fii-st  Consolidated  Mortgage  Bonds — Rome,  Watertowu, 
&  Ogdensburg  BR.  Co 

4%  on  First  Consolidated  Mortgage  Bonds — Rome,  Watertown, 
k.  Ogdensburg  RB.  Co 

3i%  on  First  Consolidated   Mortgage   Bonds — Rome,   Water- 
town,  &  Ogdensburg  ItR.  Co 

5%  on  First  .Mortgage  P.onds — Rome,  Watertown,  &  Ogdens- 
burg Terminal  RR.  Co 

6%  on  First  .Mortgage  Honds — Oswego  RR.  Bridge  Co. 

5%  on  F'irst  .Mortgitgo  Honds — Norwood  &,  Montreal   RR.  Co. 

«%  on  Firet  Mortgage  Bonds — Syracuse,   I'lujenix,   &    Oswego 
RK.  Co 

4%  on  First  Mortgage  Bonds — Utica  &  Black  River  RR.  Co. 


$3,290,000  00 

1,276,000  00 

3,170,244  00 

676,760  00 

192,600  00 

1,920,000  00 

367,520  00 


15,000  00 

7,500  00 

100,000  00 


159,480  00 
60,000  00 
24,600  00 
19,850  00 

453,800  00 

16,760  00' 

17,600  00 

18,760  00 
6,000  00 
6,500  00 

10,600  00 
78,000  00 


Total 


MISCELLAN ECUS   OBLIGATIONS. 
I  loan  by  New  York,  New  Haven,  &  Hartford 


Interest  at  4i% 

RR.  Co.  ... 
Interest  at  4J%  on  throe-vear  gold  notes  of  1911 
Interi-sl  at  4J%  on  three-year  gold  notes  of  1912 
Interest  on  equipment  trust  certificates  of  1907,  1910,  1912  i 

1913 

Interest  on  loans,  not<^s  and  bills  payable  

Miscellaneous 


4,497  (10 
5,000  00 
0,000  00 

4,038  18 
7,430  00 
9,076  00 


Total 


HK.VTALS   OF   LEASED   LINES. 


Bec<'h  Crock  IIB 

Beech  Creek  ICxtension  RU.  

Geneva,  Corniin:  and  Southern  RR.  

Tlunlrirk,   Mlf-lu  nv  Ualley,  and  Pittsburgh  RR. 


Wiillkill  \  .!».■■■    l;n. ... 
West  .sl.oru  iu;. 
Boston  and  Albany  RR. 


Total  rentals  of  Ioa.scd  lines. 


$490,000  00 

281,060  00 

426,050  84 

148,940  08 

1,420,000  00 

19.260  00 

11,550  00 

2,000,000  no 

3,J40,293  96 

$8,004,146  48 


III  RE    OF    EQUIPMENT   ACCOITNT. 

Amount  paid   .Vmount  received 


for  uso 
$23,046  12 
487,307  14 
7,369,919  98 
18,850  60 
3,284  00 


from  hire 

$104,555  65 

638,069  70 

6,658,664  85 

44  67 

32,900  44 


$7,891,407  74    87,334,216  40 


Net  amount  carried  to  deductions  from 


INVESTMENTS. 

Improvements  on  Leased  or  ControHL-d  FJt.  Property- 
New  Tork  cS  Harlem  RR 

Grand  Central  Terminal 

Hudsou  River  Bridges 

Beech  Creek  RR 

Beech  Creek  Extension  RB 

Boston  &,  Albany  BR 

Geneva,  Coming  &  Southern  RR.        ...         

New  Jersey  .Junction  RR.  

Trov  &  Gr'eenbush  RR 

WaflkUl  Valley  RR 

WestShoreRR 

Trov  Union  RB 

Dolgeville  &  Salisbury  BK 

Total  

Investments  in  Miscellaneous  Physical  Propt-i  r 

.Ydams  Express  Building,  New  York 

American  E-xjiress  Buildmg,  New  York 
Hotel  "  Biltmore  "  Building,  New  York 

Merchants  Loft  Building.  New  York 

United  Cigar  Stores  Co.  Building,  New  York 

Vanderbilt  Concourse  Corp.  Biulding,  New  York      

Mail  and  Loft  Building,  New  Tork      

Commercial  tracks  and  sidings 

Demonstratiou  farm         

Total  

Investments  in  Affiliated  Companies— Stoclcs — 

No.  of  Shares 

Beech  Creek  RR.  Co 26 

Beech  Creek  Extension  BR.  Co.  ,        51,790 

Hoston  Terminal  Co 1,000 

Central  Dock  &  Terminal  Ev.  Co 1,354 

Cherry  Tree  &  Dixonville  BR.  Co 6,000 

Chester  &  Becket  RB.  Co 288 

Clearfield  Bituminous  Coal  Corp 16,600 

Cornwall  Bridge  Co 3,1)00 

Dolgevilk-  .li  Salisbury  By.  Co 1,000 

Dol'-'f.  ill'   A.   -Ill  i'ur\  Ry.  Co Instalments 

DunkiM,     \: \  aley  &  Pittsburgh  BR.  Co.  11,777^" 

Fair  1,1     I    l:.  .!       c 25 

Gallit   ih  r,,,l  A  >  .ik.-  Co 200 

Gena-'cc  FalN  RU.  Co 260 

Geneva,  Corning  &  Southern  BB.  Co.  Common  18,208 

Geneva,  Cornuig  &  Southern  BB.  Co.  Preferred  60,000 

Hudson  River  Bridge  Co.  at  Albany 3,750 

Hudson  Biver  Connecting  BB.  Corp 400 

Lake  Shore  &  Michigan  Southern  Ry.  Co.      ...  452,892 

Merchants  Despatch  Transportation  Co.  ...  6,388 

Michigan  Central  BR.  Co 168,193 

Mohawk  Valley  Co 51,143 

Mutual  Terminal  Co.  of  Buffalo 

New  Jersev  .function  RR.  Co 

New  York'&  Fort  Lee  RR.  Co. 

New  Tork  &  Harlem  RR.  Co.  Common 

New  York  &  Harlem  RR.  Co.  Preferred 

New  Tork  &  Ottawa  Bridge  Co. 

New  York  State  Rys.  First  Preferred  ... 

New  York  State  Rys.  Common 

New  York  State  Realty  &  Terminal  Co. 

Ottawa  &  New  Tork  By.  Co 

Pennsvlvania  T'oal  &  Coke  Coqi. 


SSC,302,000  69 


1,000 
10,000 
104,864 
22,610 


136,043 
1,000 
10,000 
11,250 


Pittsfleld  & 
St.  Lawrence  A 
Terminal  l{aih\: 
Toronto,  Ha 


1-   [Mi.  Co. 
(i  k   li.v.  Ci 


l;uil\.Io  llv.  Co 


UnionRB.  I'o.         ...  

Wc-it  Branch  Coal  Co 

Western  Transit  Co 

AVest  Shore  RB.  Co 

Smidry  inactive  corporations    ...        

Total  ...         

Investments  in  jVffiliated  Companies — Bonds 

Investments  in  Affiliated  Companies— Notes — 
New  York  State  Roaltv  &  Terminal  ('o. 

.Mioliigan  Central  BR. 'Co 

Terminal  By.  of  Bull'alo 

Miscellaneous         

Total  

Investments  in  Affiliated  Companies— Advances 


2,000 
10,000 
100,000 
2,201^ 


$11:0,773,166  00 


-Stocks — 
en  i-'Hartford  BH.  Co. ... 


Rutland  RH.  Co 

Wells  Fargo  Expre.ss  Co. 
Sundry  inactive  corporati( 

Total  


Other  Investments — Bonds — 

Honds  and  mortgages  receivable  

Chicago,  Peoria  &  St.  Louis  BB.  Co 

Cleveland,  Ciiu-innati,  Chicago  &  St.  Louis  Ry.  Co 

Miscellaneous  bonds         

New  York,  New  Haven  &  Hartford  BR.  Co.  Convertible  De- 
bentures, 34  per  cent.  

New  Tork,  Now  Haven  &  Hartford  BR.  Co.  Convertible  De- 
bentures, 6  per  cent.    ...        ■-        

Poughkeepsie  Glass  Works 

Valley  Stone  Co 

Total  


200,300  00 

421,000  00 
1,000  00 
1,330  00 

$4,980,046  28 
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other  Investments — Notes^ 
Cleveland,  Cinciimati,  Chicago  &  St.  L»jnis  Ur.  Co 

Other  Investments — Miscellaneous- 
Membership  in  conunercial  exchanges 

Eastern  RR.  Association  

Trust  equipment  of  1912,  B.  &  A.  Rlt.  (X.Y.X.H.  &  H.RK. 

Co.  participation)         

Tale  Club  Building  

Total  

SOLMAKY  OF   ISVKSTIIF.XTS. 

Road  and  equipment        

Improvements  on  leased  or  controlled  railroad  property    ... 

Miscellaneous  physical  property 

Investments  in  affiliated  companies — 
Stocks,  parvalueS120,773,loo  00,  ledffer  vaIue.S160,.'569,4n8  4.> 
Bonds,  par  value     12,107,013  07,  ledger  value    10,327,808  91 

Notes  23,935,712  2li 

Advances 233,999  90 


Other  Investments — 
Stocks,  par  valueS7,786,310  00, 
Bonds,  par  value  4,980,046  00, 

Notes  

Miscellaneous         


6,304,183 
6,303,060 
j,906,630 


r  valueS9.285,552  01 

rvalue  4,675,052  00 

124,830  0(1 

3..545.677  52 


16,031,111  53 


Total  investments 


S6S0,030,915 


THE  N.Y.  CENTRAL  LINES  EQUIPMENT  TRUSTS. 

The  following  statement  shows  the  cliaracter  of  the 
equipment  .acquired  under  the  terms  of  the  New  York  Central 
Lines  Equipment  Trust  Agreements  and  Leases  of  1907.  1910, 
1912,  and  1913,  together  with  the  total  amount  of  certificates 
issued  and  the  amounts  now  outstanding  : — 

EQUIPMENT   TRUST    OP    1907. 
Certificates 

issued  for  Balance 

Pas-  Co.  Rate  not  to  exceed  Certi-     certificates 

senger  Fr'ght  ser.     of    90  per  cent,     ficates     outst'ding 

Road.  Locos,  cars    cars    cars    int.    of  value,    redeemed.  Dec.31,'14. 


N.T.O.  &  H.E.RR.  447  8S 

L.S.iiI.S.  Ry. ...  125  25 

O.LcfeS.RR.       ...       2  8 

M.O.HR.              ...       5  Is 

C.C.O.  &  St.  L.  By.  112  17 


—   5 


4,000 

4,000  200 

3,400  150 

3.500  200 

1,625  100 


11,904,902  5,555,621  6,349,281 

6,708,393  3,130,583  3,577,809 

3,779.977  1.763,989  2,015,988 

3,906,382  l.S22,')7S  2,083,404 

3,700,347  1,726,829  1,973,618 


Totals          ...  691  153  16,426  650     5  30,000,000  14,000,000  16,000,000 

EQUIPMENT    TRUST    OP    1910. 

N.T.O.  &H.R.RE.  127     30  4,000  —     4i  6,509,466  1,735,858  4,773,609 

L.S.&M.S.Ry. ...     75     60  12,600  260  4i  13,337,343  3,506,598  9,780,645 

O.L&S.RR.      ...     31       3  1,000  —     4i  (1,038,608  430,962  1,201,646 

M.C.RR.             ...  112     34  3,300  —     41  5,520,296  1,472,079  4,048.217 

C.C.O.  ife  St.  L.Ry.    80       6  1,600  —     4i  2,994,387  798,503  2,195,884 


Totals 

425 

132 

22,400 

250  4J 

30,000,000 

8,000,000 

22.000,000 

EQUIPMENT 

TRUST 

OP    1912. 

N.T.C.4H.E.BE. 

50 

70 

6,350 

150  4} 

7,156,742 

954,232 

6,202,609 

— 

— 

3,750 

—     4^ 

2,974,961 

396,663 

2,678,300 

O.I.&S.RR.       ... 

— 

— 

250 

—     4^ 

194,281 

25,904 

168,377 

M.O.RR. 

20 

— 

2,500 

—     4i 

2,275,664 

303,423 

1,972,242 

C.0.0.  &  St.  L.Ey. 

48 

25 

1,500 

—     4} 

2,398,353 

319,780 

3,078,573 

118     95    14,350     150  4i     15,000,000    2,000,000  13,000,000 


N.T.C.&  H.E.RR.  226  187  2,000 

LS.&M.S.Ey.  ...     33  127  — 

M.C.RR.             ...     78     82  — 

0.0.0.  &  St.  L.Rr.     —    47  1,000 

P.&L.E.ER.     ."..    _     _  4  000 

T.&O.O.Rv.      ...       3     —  3.500 


EQUIPMENT   TRUST   OP   1913 


303,631  8,325,200 

58,868  2,308,939 

64,280  2,630,536 

72,503  1,634,272 

265.466  3,716..525 

71,252  2,986,523 


Totals         ...  310  443    10,500     —    41     22,438,000        830,000  21,602,000 


N.T.C.  &  H.E.RR.  CO.— BCSTON  &  ALBANY  EQUIPMENT  TRUST 

OP  1912. 

Boston  &  Albany     45     ■;!       0,005  100     4J       7,ol8,000        818,000     6.800,000 


MILEAGE  STATISTICS. 

TRAIN    MILK.VGE 


Revenue  Service 

1914 

1913 

Freight,  train-miles 

17.:;99.707 

20,979,034 

—3,679,267 

Passenger  train-miles 

23.058.873 

34,907,884 

—  1,849,011 

Milk  train-miles 

1,134,189 

1,313,887 

—      79,698 

Other  passenger  train- miles    . . . 

2,213,303 

3,618,802 

—    305,499 

Mi.xed  train-miles         

129,435 

115,612 

+      13,823 

Special  train-nii[e3        

20,450 

16,493 

-t-        3,957 

Total  train  mileage 


Revenue  Sen 
Treicht  car-miles : 
Loaded 
Empty 
Caboose 

Total  Ireight  ca 

.Passenger  car-miles 

Special  car-miles : 
Freight— loaded 
Freight — empty 
Caboose 


45,928,831  02,533,250 


CAE   MILEAOE. 


533,840,117 
277,130,800 
18,482,712 


004,983,907  —  71,143,850 
304,094,907  —  27,538,101 
22,823,070     —     4,340,358 


829,479,095         932,502,004     —103,032,309 


177,290,171         188,325,059 


Total  speciai  car-niiies     ... 
Total  revenue  car  mileage 
Kon-revenue  car-miles 

Total  car  mileage 


18,614 

1,940 

328,497 


240,759 

14,095 

3.35S 

263,213 


61,120 

52 

4,519 

412 

66,285 


1,007,098,363     1,121,090,275     —113,991,912 


02,433 

3,013,900,796 


10,490,784    —     3,688,351 
1,131,581,059     -117,680,203 


FREIGHT  TRAFFIC  STATISTICS. 


Tons  of  revenue  freight  carried 
Tons  of  CO.  freight  carried     ... 


Total  tons  of  freight  carried  ... 


1913 
54,083,178 
9,594,497 


Ino.  or  Deo 

—  6,335,695 

—  2,164,887 


1,236,465,234       1,499,002,025     —262,630,791 
11,100,778,440      12,759,077,931  —1,058,299,491 


3,736.01     + 
3,013,931      - 


Tons  of  revenue  frt.  carried  1 

-T,™"*,       ^. 9,864,313,206      11,360,073,906- 

Tons  of  CO.  frt.  carried  1 1  "  ' 

Total  tons  of  frt.  carried  1 

-Miles  operated  in  frt.  service. . . 
Tons  of  rev.  freight  carried  1 

mile  per  mile  of  road 
Tons  all  freight  carried  ditto.. . 
Aver,  haul  1  ton  rev.  frt.  miles 

Ditto  all  freight  miles 

Tons  of  rev.  frt.  per  train  mile 
Tons  all  freight  per  train  mile 
Tons  of  rev.  freight  per  loaded 

carmile        

Tons  all  frt.  per  loaded  car  mile 
Freight  cars  per  train  mile  ... 
Loaded  cars  per  train  mile  ... 
Empty  cars  per  train  mile  ... 
Total  freight  revenue  ...     J 

Aver,  receipt  per  ton  of  frt.  ... 
Aver.rev.per  ton  per  mile  (mills) 
Total  freight  service  train  rev. 
Aver.  rev.  per  mile  of  road    . . . 
Aver.  rev.  per  train  mile 


3,746.83 

2,633,716 
2,902,720 
204.03 
199.03 
562.74 
633.27 


18.48 
20.79 
47.33 
30.45 
15.81 


18.61 
21.09 
41.21 
28.08 
14.44 

,384,617.33    $69,138,505.07    ■ 

$1.29  $1.26 

6.33  6.14 

;,391. 441.46    $69,142,000.79  - 

810,651.84  518,506.91 

S3.56  83.28 


381,215 

452,442 

1.88 


.13 


.30 
+  3.11 

+  1.77 

+  1.37 

■56,753,888.35 
+  $0.03 

-f  0.18 

-86,750,559.33 
-  $1,855.07 
+  $0.28 


PASSENGER   TRAFFIC   STATISTICS- 


No.  of  interline  passengers    ... 

No.  of  local  passengers 

No.  of  commutation  passengers 

TotalNo.  rev.  passengers 


5L',lo7,361 


191.3. 
3.3J4,710 
33,143,743 
17,291,876 

53,790,334 


Inc.  or  Dec. 
3S1,S73 

-  1,6(;.%958 
■i-        414,858 

-  1,632,973 


Total  No.  of  rev.  passengers 

carried  1  mile          1,867.954,597  ,2,010,073,510     -142,118,913 

Miles  oper.iii  pass,  .service    ...  3,471.61  3,459.06     -f            l-'.56 
No.  of  rev.  pass,  carried  1  mile 

per  mile  of  road       538,066  531,104     -           43,038 

Aver,  distance  each  revenue 

passenger  carried  (milesj  ...  35. SI  37.37      —               1,56 

Aver,  No.  pass,  per  train  mile  81  80    -j-                '  l 

Aver,  No.  pass,  per  car  mile ,..  ic  i(j              — 
Aver.  No.  pass,  cars  per  train 

mile             5  5              — 

Total  passenger  revenue       ...  $33,309,634.44  536,075,364.2:;  -82,765,729  79 

Averagereceiptperpas3.(cents)  63.86  67.07     —               3.21 

Aver.rev.  per  pass,  per  mile  (c.)  1.783  1.795     -             0.012 

Total  pass,  service  train  rev....  §43,670,047,96  S46,566,09S.4y  -$2,896,050.53 
Aver.  pass,  service  train  rev. 

permileofroad      $12,579.19  $13,462.07     -        $882.88 

Ditto  per  train  mile §1.65  $1.62     4-             $0.03 

TOTAL   TRAFFIC  STATISTICS. 

Operating  revenues S112.74l.U5I  22  $122,683,809  35  -$9,942,75813 

Operating  expenses 84,033,105  66  93,414,436  04   -9,381,330  48 


Net  operating  revenue 


$28,707,945  66     $29,269,37^  31    -$561,427  65 


Oper.  revs,  permileofroad  ... 
Oper.  expenses  per  mile  of  road 


Net  oper.  rev.  per  mile  of  road 


Net  oper.  rev.  per  train  mile... 


EQUIPMENT   STATISTICS. 


Average  mileage  per  locomotive 
Cost  01  repairs  per  locomotive  mile  : 

Steam  locomotives 

iilectric  locomotives 
Total  capacity  of  freight-train  cars,  tons 
Average  capacity  of  fa-eight-train  cars,  tons 
Seating  capacity  of  passenger  cars 
Average  seating  capacity  of  passenger  cars 
Average  mileage  per  passenger-train  car 
Average  cost  of  repairs  per  passenger- train  < 


Total  coal,  tou.s  (2,000  lbs.)       

Oil,  gallons  

equalling  tons  of  coal  in  efficiency  (ratio  168 

gaUons)  

Average  cost  of  coal  per  ton       

Average  cost  of  fuel  oil  per  gallon 

Average  cost  of  fuel  per  locomotive  mile 

NEW    STEEL    RAIL   LAID    IN    UENEWALS   DURING  THE   WAR. 
Weight  of  Rail 


I'.IU 
25,007 

1913 
39,344 

cents  9  13 

cents  4  49 

3,999,558 

38  85 

120,299 

16,571 

cents  8  91 

cents  3  95 

3,033,868 

38  40 

110,302 

66 

53,605 

cents  1.663 

cents  1-537 

DCO.\IOTrVES. 

1914 

131,803 

4,121,469 

1913 

134,601 

4,513,409 

4,253,272 
3,248,956 

4,646,910 
4,472,494 

19,339 

SI  82 

cents  3  3S 

cents  13  54 

26,622 

SI  91 

cents  3  69 

cents  13  45 

141-pound  rail 
105-pound  rail 
100-pound  rail 
80-pound  rail 
70-pound  rail 


^Total  Xo.  of  Tons  Laid'-,    ^Av.  Cost  Per  Ton»- 

1914  1913  1914         1913 

41-3  tons  70-6  ton.<i  S58  52     $48  68 

31.005  tons  55,077-6  ton.s  39  85       30  73 

9Sr-5  tons  5,414-5  tons  30  88       29  84 

20,4119-7  tons  18,669-1  tons  30  29       31  .53 


Ton  of  2,240  lb. 


:  tons 


30  41 


\"K\V   CROSS-TIES   LAID    IX    KEPLACEIIEXT  DUREC&  THE 

YKAE. 

1914  1913 

Treated  Xon-treate.i    Total  Treated  Xon-rreated      Total 

Oak                 .      26,770        159,000        186,382  12,070  178,197  190,207 

Yellow  pine       664,706    1,126.804    1,791,610  802,431  1,006,218  1,807,649 

iUsceUaueous      80,218        457,313        537,531  18,369  460,876  479,235 

Totals      ...    771,700    1,743,723    2,615,423  832,860  1,644,291  2,477,151 

Averai,'e  cost  at  distributing  points 
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PITTSBURGH,      CINCINNATI,     CHICAGO 
AND  ST.  LOUIS   RAILWAY. 

TWENTY-FIFTH   ANNUAL   EBPOET— FOE   THE    YEAE    TO   DECEMBEE   31     1914. 


Pittsburgh,  Pa.,  iliirch  24,  1915. 
To  the  Stockhohlerii  of  the  Pittshurfj,  Cinctvnati,  Cliicci/n 
and  Si.  Louin  Baihony  Company. 
The  Board  of  Directors  herewith  .submit  tlieir  report  for 
the  year  ended  December  31,  1914,  with  the  data  relating  to 
the  lines  embraced  in  your  system  necessary  to  give  a  clear 
understanding  of  their  physical  and  financial  condition. 

The  mileage  of  the  lines  directly  operated   by  yonr  Com- 
pany is  as  follows  : — 


Boa'i  owned 

Mileage  operated  under  contract 
Road  used  jointly  with  other  companies 

Total      

Mileage  of  lines  operated  under  tbelr  ow] 


Mileage 

Dec.  31.  19H 

...    1,137.12 

278  60 

56  57 


1  organisations 


1,172.19 
94  61 


Total  mileage  directly  operated  and  under  their  own  organisations  1,566.80 
The  statements  give  in  detail  the  financial,  operating, 
traffic,  and  other  statistics  for  the  lines  directly  operated, 
and  also  the  financial  results  of  the  other  Railway  Companies 
in  which  your  Company  is  interested  but  Avhich  are  operated 
under  Ihcir    own    organisiilions. 

INCOME  STATEMENT,  YEAR  1914,  COMPARED  WITH  1913. 
OriiKATiN.;    iNicMK—  1914.  +  or  -  On  1913 

Railway  operating  revenues — 

Freight 

Passenger  

Mail         

Express 

All  othpf  transportation        

Incidental  

Joint  f-ici'ity—Orpdit 

Joint  fatilitv— Debit , 


S2R,3 16,970  46     -  S4,2F0  554  78 


8,2' 3.  72  87 

_ 

600,282  24 

1,247,161  36 

+ 

29,  a  03 

1,207,834  91 

— 

275.2X9  92 

1,538,122  57 

— 

217..M2  10 

566,042  50 

— 

107,818  28 

60,5^2  6S 

_ 

6,002  12 

77  47 

- 

72  86 

Total  

Railway  opHratiu^  expenses — 

MaintRnance  of  way  and  structures 

Maintenance  of  equipment 

Traffic       

Transportation...  

Miscellauecui  operations       

General 


Total 


E  from  railway  operations  ... 


),139,399  85    -  $5,437,443  52 


97,419  17 

2,551,177  84 

73.925  88 

128,490  20 


$30,010,597  00     -  $6,729,5  iO  90 


$9.128.R02  P5     +  $1,292,117  38 

1,916,795  53     +        100,645  45 

1,460  10     +  1,460  10 


Railway  operating  income 

Non-operatine  income- 
Joint  facility  rent  income     

Miscellaneous  rent  income    ...         

Dividend  incnme  

Income  fr'tm  funded  securitiefl         

Income  from  unfunded  securities  &  accounts 
Miscellaneous  i 


$7,210,547  22     +  $1,190,011  83 


$88,520  58 
2.5?3  99 
45,139  63 
2,?33  33 
39,834  5-1 
318  48 


Total  nou-operating 
Grosa 


Deductions  from  Grosg  Income — 
Hire  of  equipment— debit  balance  ... 

Joint  facility  renTs       

Rent  for  lensed  roads 

Miacellaneoue  rents      

Miscelliineou-*  tax  accruals     

Bep-trately  op^r.itcd  properties— 1083 

Interest  on  (unded  debt  

Interest  on  uufuiideri  debt     

MiBcellancoui-  income  charges 


Total  deductions  from  gross  income  , 
Net  income  


$174,122  62 


$5,560,964  19     + 
$2,3l4.0d6  93     + 


$25,7'8  66 

6,621  82 

120,547  84 

4,914  91 

732  28 

17.281  20 

53.462  76 

264  174  33 

12,256  29 

$188,485  97 

$827,403  24 


Diftpofition  of  Npt  Income- 
Income  applied  to  siukinf;  and  other  reserve 

*^DiVB.  of  4%  on  Pre^'erred  etock     

*Div,  of  thiee-foiirilis  of  1  %  on  Common 
stock 


278.803  50 


$2,258,765  00 
Balance  transferred  to  credit  of  Profit  and 

LoBB       $55,351  93 

PROFIT  AND  LOSS  STATEMENT, 

Amount  to  credit  of  Profit  and  Lona,  Dec.  31,  1913 

Balance  of  net  Income  for  the  year      


1,121.277  14 

I'd  and  Common  stocks  and 


Deduct— 
Sandry  net  debits  daring  the  year  

Amount  to  credit  of  Profit  and  Lohb.  Dec.  31, 1914 

•  In  1913  dividends  of  5%  were  paid  on  Prcfei 
charged  to  Profit  and  Loss. 

GENERAL    REMARKS. 

INCOME  STATEMENT. 

The  business  (omJitnnis  iii  tlie  ti'rrilcu-v  served  by  yotir 
lines,  as  well  as  other  parts  of  the  country,  were  very  uii- 
aatisfactory  during  the  year,  the  depression  in  trade  becoming 


more  pronounced  in  the  latter  months,  the  unsettling  influ- 
ence of  the  European  War  was,  of  course,  a  serious  factor 
111  the  general  situation,  especially  in  its  effect  on  financial 
problems  and  foreign  trade,  but  the  underlying  causes  of  the 
unsatisfactory  railroad  situation  uiifortunatelv  continue  to 
operate  as  they  did  before  the  War,  and  so  far  as  your  lines 
are  concerned  it  is  to  these  causes  that  the  poor  showing 
for  the  year  may  be  attributed,  rather  than  to  the  War. 

There  was  a  complete  suspension  of  mining  operations  for 
a  long  period  in  several  Ohio  bituminous  coalfields,  due 
liriniarily  to  new  mining  legislation  in  that  State,  causing 
differences  between  the  operators  and  the  miners  regarding 
new  wage  scales,  w^hieh  stilj  remain  unsettled  in  what  is 
known  as  the  No.  8  Coal  District;  the  iron  and  steel  indus- 
tries were  very  much  depressed,  and  consequently  the  traffic 
offerings  from  these  sources,  which  furni.sh  three-fourths  of 
your  freight  tonnage,  were  much  below  normal,  while  the 
expenses  were  burdened  with  the  effects  of  arbitration  awards 
and  wasteful  legislation,  the  pressure  for  further  restrictive 
legislation  still  continuing,  although  with  a  somewhat  abated 
force. 

The  Income  .Statement  shows  that  the  total  Operating 
l^evenues  were  $39,139,399.85,  a  decrease  of  $5,437,443.52,  or 
12.20  per  cent.,  as  compared  with  the  previous  year,  largely 
in  freight,  although  all  the  items  show  material  reductions, 
e.\i'ept  mail;  and,  while  the  mail  revenue  increased 
$29,733.06,  or  2.44  per  cent.,  due  partly  to  the  adjustment  of 
pay  for  handling  the  parcel  post  packages,  this  did  not  take 
effect  until  July  1,  1913,  and  only  yielded  increased  pay  in 
."i.x  months  of  that  year,  as  compared  with  the  full  year  of  ■ 
1914,  and  this  increase  was  many  times  offset  by  the  decrease 
of  $275,289.92,  or  18.58  per  cent.,  in  express  revenue,  due 
to  the  operation  of  the  parcel  post  and  to  the  reduction  in 
express  rates  ordered  by  the  Interstate  Commerce  Commis- 
sion. 

The  total  Operating  Expenses  amounted  to  $30,010,597, 
a  decrease  of  $6,729,560.90,  or  18.32  per  cent.,  of  which 
$2,449,258.97  was  in  Maintenance  of  Way  and  Structures, 
partly  due  to  the  extraordinarily  large  amounts  expended  in 
the  previous  year  in  repairing  the  damages  caused  by  the 
floods  ill  the  "spring  of  that  year  $1,706,269.24  in  Mainten- 
ance of  Equipment,  due  chiefly  to  reduced  charges  for  repairs 
and  retirements  of  locomotives  and  passenger  freight  cars, 
$97,419.17  in  Traffic  Expenses,  $2,531,177.84  in  Transporta- 
tion Expenses,  due  to  reduction  in  station  and  yard  forces 
and  supplies,  and  in  items  affected  by  the  reduction  in 
passenger  and  freight  train  mileage,  and  $73,925.88  in  Mis- 
cellaneous Operations,  while  there  was  an  increase  of 
$128,490.20  in  General.  Expenses,  chiefly  for  liability  insur- 
ance on  account  of  personal  injuries. 

The  total  charges  on  account  of  Taxes  were  $1,915,795.53, 
an  increase  of  $100,645.45,  or  5.54  per  cent.  Taxes,  there- 
fore, amounted  to  about  5  per  cent,  upon  your  operating 
revenue. 

The  Net  Incnme  for  the  year  was  $2,314,096.93,  and  was 
only  sufficient  to  provide  for  the  sinking  fund  appropriation 
of  "$880,520.00,  to  pay  dividends  upon  the  Preferred  stock 
at  the  rate  of  4  per  cent,  per  annum  and  upon  the  Common 
stock  at  the  date  of  three-fourths  of  1  per  cent.,  leaving  a 
balance  of  $55,331.93,  which  was  transferred  to  the  credit  of 
the  Profit  and  Loss  Account.  It  will  therefore  be  seen  that 
ynnr  Company  was  unable  to  earn  or  pay  a  fair  return 
upon  the  investment  devoted  to  public  service,  or  to  properly 
provide  for  that  class  of  betterments,  .and  improvements  in 
service,  demancU'd  by  the  public,  but  wjiiih  sliould  be  met 
by  appropriations  from  current   income. 

FIVE  PER  CENT.  RATE  CASE. 

.\s  is  well  known,  the  revenues  of  the  railroads  in  the 
territorv  served  by  your  lines  were  inadequate  to  meet  the 
ri.sing  cost  of  the  service  furnished,  the  continual  heavy 
increa.ses  in  taxes,  and  the  additional  burdens  necessary  to 
comply  with  State  and  Federal  Governmental  requirements, 
and  an  application  was  made  to  the  Interstate  Commerce 
Commission  to  allow  an  increa.se  of  5  per  cent,  on  all  Inter- 
state freight  rates.  In  the  latter  part  of  the  ye.ar  this 
increase  was  granted  and  became  effective  upon  a  portion 
of  the  freight'  traffic,  but  did  not  apply  to  coal  and  other 
commodities  constituting  about  50  per  cent,  of  the  tonnage 
transported  by  your  Company.  While  it  was  thus  made 
possible  to  increase  the  Interstate  rates  on  a  portion  of  the 
tonnage,  verv  manv  of  the  increases  could  not  be  made 
without  interference  with  Intrastate  r.ates,  permission  to 
iiureasc  which  h;is   not    yet  been    granted. 

TRAFFIC. 

The  total  tonnage  bandied  upon  the  Pittsburgh,  Cincin- 
nati, Chicago  and  St.  Louis  Railway  was  30,803,514,  a 
decrease  of  5,857.591  tons,  or  15.98  per  cent.,  and  upon 
all  lines  directly  operated  was  36,344,642,  a  decrease  ot 
6,178,053  tone,  or  14.53  per  cent.     The  tonnage  mileage  upon 
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the  Pittsburgh,  Cincinnati,  Chicago  and  St.  Louis  Railway 
decreased  18.71  per  cent.,  and  upon  all  lines  directly  operated 
17.97  per  cent.  The  reduction  in  freight  train  mileage  on 
all  lines  was  22.43  per  cent. 

The  total  number  of  passengers  carried  by  the  Pitts- 
burgh, Cincinnati,  Chicago  and  St.  Louis  Railway  was 
9,837,105,  a  decrease  of  553,992  passengers,  or  5.33  per  cent., 
and  upon  all  lines  directly  operated  11,349,865,  a  decrease 
of  652,021  passengers,  or  5.43  per  cent.  The  passenger 
mileage  of  the  Pittsburgh,  Cincinnati,  Chicago  and  St. 
Louis  Railway  decreased  7.97  per  cent.,  and  of  all  lines 
directly  operated  7.55  per  cent.  The  passenger  train  mile- 
age was  also  reduced   10.80  per  cent. 

CAPITAL  STOCK  AND  FUNDED  DEBT. 

The  amount  of  Capital  stock  outstanding  December  31. 
1914,  was  as   follows  : — 

Preferre.1  (authorised  300,000  shares),  299,153  shaics  $29,915,300  CO 
Preferred,  scrip 


Common  (authorise.1  450,000  shares),  375,956  shares  $37,595,600  00 
Commou,  scrip 60  50 


329,915,725  00 


37,595.660  50 


$67,511,285  50 
There  was  an  increase  of  $2,437,600  in  the  Preferred 
stock,  due  to  the  issue  and  sale  of  24,374  additional  shares 
at  par  to  provide  funds  for  additions  and  betterments,  and 
to  the  conversion  of  stocks  of  a  constituent  company,  and 
an  increase  of  $422,600  in  the  Common  stock,  due  princi- 
pally to  the  sale  and  subsequent  conversion  of  Common  stock 
of  the  Chicago,  St.  Louis  and  Pittsburgh  Railroad  Com- 
pany, heretofore  held  in  your  treasury.  In  addition  to  the 
amounts  of  Preferred  and  Common  stocks  issued,  there 
was  reserved  at  December  31,  1914.  to  retire  outstanding 
stocks  of  constituent  companies,  .$97,839.03.  making  the  aggre- 
gate Capital  sto<k  $67,609,224.53  oult  of  a  total  of 
$75,000,000.00  authorised   in   the  Articles  of   Consolidation. 

The  amount  of  Consolidated  ilortgage  Bonds  authorised 
in  the  Articles  of  Consolidation  is  $75";000.000.00,  iind  the 
amount  outstanding  December  31,  1914,  including  unmatured 
funded  debt  of  constituent  companies,  was  $64,106,000.00. 
a  decrease  of  .$265,000,00,  due  to  the  issue  of  .$3,494,000.00 
of  Series  "J"  bonds  and  the  redemption  through  the 
Sinking  Fund  of  $907,000.00  of  Pittsburgh,  Cincinnati, 
Chicago  and  St,  Louis  Railway  Company  Consolidated  Mort- 
gage bonds,  and  the  retirement  at  maturity  on  January  1, 
lal4.  of  $2,852,000.00  Steubenville  and  Indiana  Railroad 
Company  First  Jlortgage  bunds. 

The  issue  and  sa.le  of  the  additional  series  of  Con- 
solidated Mortgage  bonds,  consisting  of  $5,494,000.00  de- 
signated Series  "J,"  dated  ilay  1,  1914,  running  for  fifty 
years,  and  bearing  interest  at  4^  per  cent.,  was  made  for 
the  purpose  of  providing  funds  for  the  payment  of  indebted- 
ness incurred  for  construction  work,  additional  ofHii].imcnt, 
and   other   corporate   pur)ioses. 

EQUIPMENT  TRUSTS. 

The  following  statement  shows  the  status  of  the  Car 
Trust  contracts  at  December  31,  1914.  Payments  were  made 
on  account  of  principal  during  the  year  amounting  to 
$1,496,843.51,  leaving  a  balance  of  $7,578,341,18,  ns  shown 
in  the  General  Balance  Sheet, 

Balance  of        Final 
OoEtDpc.  31,   Pajment 
Uara.    Principal.        1914.         Due  1st  of 

Peno.Sted  Rolling  Stk.  Trust,  H.  I,&  K  2,308  2,169.974  216  997  M.iy,  1915 

Do         Freieht  Tar  Trus',  A  &  B        1.692  l,615.fi.^8  161,6K4  Sept.,  1915 

Do.        Rqu  p.  Imp.  Trust,  D,  R,  i  F  1.524  1,693.620  169.3f-2  ,Taii  ,  1916 

OniODTrU8tOo.:P=b&  E.no»ino.nar=      80n  800.0011  200,000  M.iy,  1916 

Penn.Gen.  Pit.  Eq.  Tr.  n,  n,  &E.oflO  l.ftOO  l,e2C.074  9 '2,045  May,  1920 

Do.        do        do.  A.B.Ci  D,ofl2  3  0'0  3  238  420  2,b90.7'6  .Tune,  19«2 

Do.       do.  do.  B,C,D,E,F,iQ.of '13  2,500  3,6 i' ,708  3,267.637  April,1923 

Total     13,324    14,768,434     7  578,341 

ROAD  AND  EQUIPMENT  EXPENDITURES. 

As  will  he  noted  in  tlie  tleneral  IJalaiu,-  Sheet,  the 
increased  investment  in  Road  at  the  .lose  of  the  vear  was 
$1,572,440.29.  and  in  Equipment  $1,805,354.97.  The  charges 
were  principally  in  connection  with  second-track  work  on 
the  Indianapolis,  Logansport  and  Cincinnati  Divisions, 
track  elevation  between  39th  and  69th  Streets,  Chicago, 
between  South  and  Downey  Streets,  Indianapolis,  and  from 
Brooklyn  to  Niagara  Streets,  Cincinnati ;  extension  of  6.55 
miles  of  the  Langeloth  Branch,  Pittsburgh  Division,  to 
reach  new  coalfield's  near  Patterson's  Mill ;  additional  yard 
and  storage  tracks  and  sidings  at  sundry  places,  e.xtension 
of  the  eastward  freight  running  track  frimi  ''  FR  "  Tower, 
west  of  Hanlin,  to  Dinsmore.  Pittsburgh  Division,  auto- 
matic signals  at  Anderson,  Indiana,  engine-house  and  .shop 
facilities  at  59th  Street,  Chicago,  freight-house  improvement.-5 
aJ.  Indianapolis,  an  undergrade  crossing  at  Pleasant  Run 
Boulevard,  Indianapolis,  heavier  and  improved  track  mate- 
rials, improvements  to  bridges,  and  for  additional  locomo- 
tives, passenger  and  freight  cars,  and  for  equipment  re- 
ceived for  replacements.  An  important  item  '■omiileted 
during  the  year  was  the  grade  reduction  work  between 
Jordan  and  Summit,  Ohio,  in  connection  with  which  2.6 
miles  of  main  track  were  relocated  on  new  grade  and  6.03 
miles  of  second  track  constructed,  completing  the  double 
"track  between  Columbus  and  Bradford.  The  inaximum 
grade  was  reduced  from  1.14  per  cent,  to  0.7  per  cent., 
and    the    tracks   were    elevated   through    Piqua,    eliminating 


all  street  and  highway  grade  crossings.  The  new  brick  pas- 
senger station  at  Piqua  was  also  completed.  The  construc- 
tion of  second  track  on  the  Cincinnati  Division  from  Alton 
to  Glade  Run,  a  distance  of  7.59  miles,  including  four 
undergrade  street  crossings,  was  finished  and  the  double 
track  placed  in  service. 

Substantial  progress  was  made  during  the  year  on  the 
work  of  reconstructing  as  a  double-track  structure  the 
Ohio  Connecting  Bridge,  which  connects  your  railway  with 
the  Pittsburgh,  Fort  Wayne  and  C'hicago"  Railway  at  Pitts- 
burgh. This  work  was  commenced  in  1913,  and  should  be 
completed  during  the  present  year. 

The  aggregate  expenditures  for  Road  and  Equipment 
during  the  year,  including  amount  expended  on  account  of 
leased  lines  as  stated  below,   were  as   follows  : — 


Eight  of  Wiiy  and  rr 
Second  track.  Pit'  ■ 
Track  elevation  in  I 
Additional  yard  ti  ., 
Interlockers  and  =ii< 
Additional  station 


1  Chicago 


id  Cincinnati  Divif 


l.'l'l •!."> 

1  t*;rmujal  ti\cilities        

Branch  Line— Langeloth  to  Patt«r^on  Mills 

Heavier  and  improve*!  track  material 

Additions  to  and  improvements  of  hridtres      

.Additions  to  and  improvtment  of  equipment 

Total $3,497,016  05 

Expenditures  for  Additions  and  Betterments  on  the  Little 
Miami  Railroad,  operated  by  your  Company  under  lease 
for  99  years,  not  chargeable  to  the  Betterment  Account  of 
the  Little  Miami  Railroad  ('ompaiiy,  under  the  lease,  were 
$118,070,66  during  the  year,  and  appear  in  the  General 
Balance  Sheet  under  Investments  as  "  Improvements  on 
Leased   Railway  Property." 

The    Statement   of    Betterment    Account    with  the   Little 
Miami   Railroad  Company  is  as  follows  : — • 
Balance  due  by  Lessor,  December  31, 1913         8385,802  26 

Charges  during  1914  : 
Second  t'ack  between  Alton,  Ohio,  ami  Glade  Ran,  Ohii 

Ti-ack  elevation,  Cincinnati,  Ohio 

Locomotives     ...         

Ad  litions  and  improvements  at  sundry  places 


Keceived  on  account  from  L&^sor  Couipany  under  tc 

B.alance  due  December  31,  1914      15267,193  13 

NEW  UNION  PASSENGFR  STATION  AT  CHICAGO, 
ILLINOIS. 

Your  Company  jointly  with  the  Pennsylvania  Company, 
the  Chicago,  Burlington  and  Quincy  Railroad  Company,  and 
the  Chicago,  ililwaukee  and  St.  Paul  Railway  Company 
has  made  expenditures  for  the  purchase  of  real  estate  in 
tlie  City  of  Chicago  for  a  new  Union  Passenger  Station, 
wliich  it  is  proposed  to  erect  adjacent  to  the  present 
Union  Station,  which  has  become  inadequate  to  meet  the 
demands  of  the  traffic.  The  iieiv  station  and  facilities  con- 
nected therewith  will  be  erected  by  The  Union  Station  Com- 
pany, a  Corporation  of  Illinois  in  w'hich  your  Company  has 
a  proprietary  interest.  The  necessary  ordinance  rights  were 
granted  by  "the  City  of  Chicago  on  March  23,  1914,  and 
were  accepted  by  the  Union  Station  Company  on  Septem- 
ber 23  last,  under  which  it  is  required  that  the  work 
shall  be  commenced  within  six  months  from  the  latter  date, 
and  arrangements  are  being  made  for  the  fin.iiicing  and 
starling  of  the  project, 

JOINT   GUARANTY  OF  INDIANAPOLIS  UNION 
RAILWAY  COMPANY  OBLIUATIONS. 

The  City  of  Iiidiaiw|M.li.-i,  m  piiisiiain  c  of  tin-  pxKvi-  con- 
ferred upon  it  by  law,  has  ordered  the  elevation  of  tracks 
of  the  Indianapolis  Union  Railw,ay  Company,  in  which  your 
Company  has  a  two-fifths  proprietary  interest,  and  to  pro- 
vide funds  for  this  purpose,  the  necessary  rearrangement 
and  enlargement  of  the  Union  Stations  facilities,  and  for 
future  capital  expenditures,  the  Indianapolis  Union  Railway 
Company  proposes  to  execute  its  General  and  Refunding 
Mortyatre  to  secure  an  eventual  issue  of  bonds  in  tJie  total 
a,mount"of  $10,000,000,  of  which  about  $4,000,000  will  have 
to  be  issued  to  take  care  of  the  present  undertaking.  The 
proprietary  companies.  The  Pittsburgh,  Cincinnati,  Chicago 
and  St.  Louis  Railway  Company,  The  Cleveland,  Cincinnati, 
Chicago  and  St.  Louis  Railway  Company,  and  The  Vandalia 
Railroad  Company,  will  by  formal  endorsement  upon  each 
Bond  guarantee  the  payment  of  the  principal  and  interest 
of  the  bonds  issued  by  the  Indianapolis  Union  Railway  Com- 
pany under  this  proposed  mortgage.  The  contract  for  the 
use 'of  the  facilities  of  the  Indianapolis  Union  Raihvay  by 
seven  companies,  under  which  the  interest  on  .sums  invested 
in  the  property  becomes  an  operating  charge  against  the 
tenants,  gives  ample  protection  to  your  Company  against  the 
pavmen't  under  the  guarantee  of  any  larger  proportion  of  the 
interest  on  the.se  bonds  than  that  which  your  use  of  the 
property   bears   to   its  total  use  by   all  lines. 

SECURITIES  OWNED. 

The  securities  owned  bv  your  Company  at  December  31, 
1914,  were  held  at  a  valuation  of  $740,540.'31.  Your  holdings 
were  increased  during  the  year  by  the  receipt  of  $306,500.00 
of  Special  Betterment  Stock  from  the  Little  Jliami  Railroad 
Company  in  payment  on  the  Betterment  Account,  and  de- 
( reased  'by  the  "sale   of   your  holdings  of   Chicago,   St.   Louis 
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and  Pittsburgh  Bailroad  Company,  The  Cincinnati,  Lebanon 
and  Northern  Railway  Company,  The  Little  Bliami  Railroad 
Company  Betterment,  and  Vandalia  Railroad  Company 
Stocks,  "and  the  Cincinnati  and  Muskingum  Valley  Railroad 
Company  First  Mortgage  Bonds. 

CONTROLLED  AND  AFFILIATED  ROADS. 

The  Waynesburg  and  Washington  Railroad  Company 
showed  a  decrease  in  revenues  and  a  slight  increase  in 
operating  expenses  and  taxes,  and  a  decreased  net  income, 
but  was  able  to  pay   the   usual   dividend. 

The  Cincinnati,  Lebanon  and  Northern  Railway  Company 
showed  a  decrease  in  revenues  and  net  income.  A  dividend 
of  3  per  cent,   was  paid  upon  the  capital  .stock. 

The  Pittsburgh,  Chartiers  and  Youghiogheny  Railway 
Company  showed  a  decrease  in  its  revenues  and  net  income, 
and  on  account  of  temporarily  using  its  surplus  income  for 
the  extension  of  its  line  to  a  connection  with  the  Chartiers 
Southern  Railway  no  dividend  was  paid. 

SAVING  FUND,  RELIEF  AND  PENSION  DEPARTMENTS. 

Detailed  statements  sliowing  the  ojieratinns  for  the  year 
of  the  Employees'  Saving  Fund  and  the  Relief  and  Pension 
Departments  are  attailiod  to  this  report. 

GENERAL  BALANCE  SHEET, 

The  General  Balance  Sheet  is  lierclo  appended,  together 
with  a  list  of  the  securities  owned  by  the  ('n:iipaiiy.  nnd  the 


usual  statistical  statements  giving  the  details  of  the  opera- 
lions. 

ORGANISATION  CHANGES,  &c. 

Following  the  resignation  of  Mr.  Joseph  Wuod  as  First 
Vice-President  and  Director,  referred  to  in  the  last  annual 
report,  effective  February  1,  1914,  Mr.  Thomas  DeWitt 
Cuyler  was  elected  a  Director  to  succeed  Mr.  Wood,  Mr.  J.  J. 
Turner  was  elected  First  Vice-President,  Mr.  Edw.  B. 
Taylor,  Second  Vice-President,  Mr.  D.  T.  McCabe,  Third 
Vice-President,  Mr.  G.  L.  Peck,  Fourtli  Vice-Piesident, 
Mr.  A.  M.  Schoyer,  Resident  Vice-President  at  Chicago, 
and  Mr.  S.  C.  Scott  was  appointed  Vice-Presidents'  Assist- 
ant, and  Mr.  William  Fleming  Assistant  to  the  First  Vice- 
President. 


Since  the  close  of  the  year  your  Company  has  lost  the 
services  of  a  valued  officer  through  the  death  of  Mr.  Sidney 
B.  Liggett,  who  had  served  as  Secretary  of  your  Company 
and  its  predecessor  Companies  since  February  1,  1881.  Mr. 
S.  H.  Church  was  elected  Secretary,  effective  February  1, 
1915,  and  Mr.  B.  B.  "i'Dung  was  appointed  Assistant  Secre- 
tary, to  .succeed  Mr.    Church. 

The  Board  acknowled.ges  the  faithful  and  efficient  services 
rendered  by  the  officers  and  employees  during  the  year. 
By  order  of  the  Board, 

SAMUEL  REA,  President. 


GENERAL 

BALANCE   SH 

ASSET3. 

QC.  or  Deo. 

Investments— Inveatment  io  road  an-i  equ 

pment : 

on  1913 

Road 

$113,013,612  13 

-1- 

*  1,572,440  23 

Equipment 

37,155,816  46 

-1- 

1,805,354  97 

General  expenditures      ... 

350  13 
S  155,199,778  72 

-i- 

350  13 

Improvements  on  leased  rai 

way  pro- 

perty  since  June  30, 1907- 

- 

Road 

t354.705  52 

+ 

120,715  41 

Equipment 

218,312  8) 

1,844  73 

.x583,018  37 

Miacellaneous  physical  property     . . . 

$199  75 

+ 

199  75 

Investments  in  aflBliated  compi 

nies— 



Stocks        

$706,8W  31 

- 

2,531,851  00 

Bonds         

— 

_ 

150,000  00 

Advances 

879,303  47 

114,172  17 

Sl,686117  78 

Other  investment?  — 

Stocks        

$33,728  CO 

-f 

33,625  00 

Advances 

113,660  00 

Miscellaneous       

14  00 
$177,400  00 

4  00 

Current  assets  — 

Oa<^h 

$2,245,391  60 

- 

159,974  06 

Time  drafts  and  deposits 

37,660  43 

-1- 

3?,650  43 

Special  deposits 

27,590  00 

- 

2,919,087  38 

lifiana  and  bills  receivable 

555,015  29 

-^ 

409,632  05 

Traffic     and     car    senice 

balances 

receival.le          

2,036,843  80 

+ 

1,178,328  10 

Ket  balance   receivable   from   agents 

and  ticket  receivers    ... 

593.025  54 

- 

263,490  95 

Miscellaneous  accounts  receivable     ... 

2,112,643  02 

-(■ 

743.701  77 

Material  and  supplies    ... 

2,974.710  32 

- 

355,919  06 

Interest  and  dividends  receivable 

248  66 

- 

1,872  50 

Other  current  assets 

695  53 

$10,687,819  19 

233  07 

Deferred  assets  — 



>Vorkin^  fund  advances 

$86,118  14 

- 

50  00 

Other  deferred  assets    ... 

627  61 

■^ 

61  69 

J86,645  78 

t7nadja?.tcd  debits- 

Other  unadjusted  debits 

$921,467  10 

- 

1.241,376  31 

Securities  issuetl  or  a-^sumel- 

unpledged 

$921,467  10 

421,800  OO 

LIABILITIES. 
Itock— 

Preferred         

Common         

Stock  liability  for    conversion   of  out- 
standing  securities  of  constituent  cos. 


Long-term  debt — Funded  debt  unmatured  : 
Mortgage  bonds  -P.0.0.  *  St,  L.  Ry.  Oo. 
Oonsolidated  Mortgage  bonds — 

Seriei"  4."  41%  rtueOct.  1,  1940 $10,0OD.00O  00 

Series  "B"4t%  due  Apr.  1.  1912 8,780.000  00 

Series  "0"  41%  due  Nov.  1,  '912           ...  1,3  9.110  00 

Series  "  D  "  4%  due  Nov.  1, 1915 4,892,000  00 

Series  "B"3i%  due  Aug.  1,  W49          ...  4.r07,000  00 

Series '•  H'"  4%  due  Dec.  1,  1953 9,927.00100 

Series  "Q"  4%  due  Nov.  1,  1957 9,537.00000 

Series  "  H  •'  4%  due  Feb.  1, 1960 2,91)9,000  00 

Series  "I"  41%  due  Aug.  1,  1963           ...  7,0Ti000  00 

Series"J"4J%dueMay  1,  1964 3,494,000  00 

$61,976,000  00 
S.  &  I.  RR.  Co.,  1st  Mtg.  (ext.)  5%  reg. 

boud-i  matured  Jan.  1.  1914       ...        ...  — 

0.  St.  L.   i  P.   RR.  Co.,  0  m.  Mtg.  5% 

coupon  bonds,  due  Oct.  I,  193! 

0.  St.  L.  &  P.  RR.  Oo.  Oon.  Mtg.  5% 

registerci  bonds,  due  Oct.  1,  1932 
Oliartiers   Ry.   Oo.,  1st  Mtg.  3J%  bonds 

due  Oct.  1,  1931     

Equipment  trust  obligations        


Inc.  or  Dec 

on  1913. 

-I-  $2,437  6i»  00 

-1-       422,600  00 


1,000  00 

81.000  00 
513,000  00 

73.000  00 
155.00)  00 

81,000  00 

3,494,000  00 


1,173,000  00 
333,000  00 


Current  liabilities — 
Traffic  and  car  service  balances  payable 
Auditsd  accounts  aad  wages  payable     ... 

Miscellaneous  accounts  paya'jle 

Interest  mature!  iiupai  i     

Divi,lends  mitured  unpaid 

Funded  debt  matured  unpaid        

Unmatured  dividendsdeclareii     I 

ITn  matured  intere-t  accrued         

Utimitured  rents  accrued 

Other  current  liabilities      


Deferred  liabilities — 

Other  deferred  liabilities , 

Unadjusted  credits — 

Taxliablity 

Accrued  depreciation — Equipment 

Othsr  unadjusted  credits 


Corporate  surplus — 
Ad,iitions  to  p'opcrty  through  income  and 

surplus  since  June  30,  la07        

Funded  debt  retired  through  income  and 

surplus         .         

Sinking  fund  reserve  


$9,718,933  97 


$18  359,517  73 
1,121,277  14 


Total  corporate  surplus  ... 


INCOME    STATEMENTS 


Uileage. 

Linp.%  operafei  direitli/  — 

1,194-87  Pitta.  Oin.  Ohlc.  &  So.  L.  Ry. 

194-87  Little  Miami  Railroad 

28-02  Pitts.  Wheeling  &  Ky.  RR. 

0-37  Oliio  Ooanocting  Railway... 

8-34  lOnglowood  Oonnectiog  Ry. 

4302  Ohic.  Indiana  &  Eastern  Ry. 


$169,142,436  B9        -    $2,258,584  66 

OF    ALL    CORPORATIONS    FOR    THE 

^Results  of  Operation  by  Opcr.  Oo.--, , Finn 

Rental  duo 
Respective 

Oper.  Bxp.  onoratlnir  O"'-  '""°      " 
eincludlna    opor»tlng     „^^^^ 
looomo 


1,116,318  59 

110411  61 

5,659,290  98 

72,587  38 

42  00 

120,868  75 
10,131  12 
1.026  81 
3,739  30 


+  8J,897  34 
+  1,001.470  81 
-       106,238  64 


885,301  22 
8,637  39 


•  $2,?58,534  66 


YEAR    ENDED 

oial  Results  to  Respeoti 


DECEMBER    SI,    1914. 

re  Oompanies  Mentioned. ■ 


Dedu 


Opor. 


from 


Surplus 


* 

...  33,9n7.266  27,513,733 
,..  4,157,364  3,6)5,992 
...  505,834  36 1,778 
...  38(,784  296,562 
35.261  35,874 
84,818      116,355 


$ 

6,453,477 

561,37i 

13i,l06 

92,221 

♦612 


Oo 


730,033 
138,106 
92,221 


•32,017         — 


Net 

iQcome.  InC'inic.  Income.  Dividend 

St  $  $  -S                $ 

7,Ur,991  tl.803.394  2,311,096  1.371,245  S.   935,351 

730.033  220,«3  659,800  ;559.800 

161,85)  30,50!  131,313  60.150   S, 

134,623  85,955  93,663  140,000   I) 

3,29*-  191  3,103  —         S. 

D.  3-1,703  23.345  D.  61.555  —         D 


Deficit. 


71,198 
41,331 
3,103 
61,553 


Decrease. 

* 
-  550,841 

■^  44,799 

+  155,717 

+  1,351 

+  9,513 


1,47219 


Total 


...  39,139,3)9  3l,92i,852     7,210,547         — 


Linftop'r,  und'r  tfiHr  oirn  orgttnUationt^ 

45-73    Oin.  r^')in-)o&  Nirtdern  Ry.    ...  641.665  470,766  70,387 

2816    Waynesburg  &  Wash.  RR.          ...  123,233  112,179  1'!,I04 

20-72    Pitts.  Chart.  &  Yough.  Ry.         ...  319,159  212,551  106.808 

94  61  Total     

•  Btoass  ofopcr.cxp.  andtax 


49,034       11'3,971         72,912 
13.099         29,'05  2,103 

6,965       112,761         35,730 


47  029  45,000  S. 
27,094  —  S. 
77,034         —       8. 


2,029  -  32,065 
27.091  +  15.761 
77,034   -     72,910 


...       939,096       795,293        193,799  — 

r  opor.  revon-ie,     f  loclulea  the  daflolt  from  op-^ratio 


,  of  flto  1  rental  roa  1.     J  Divid  m  Is  guarint  eed  by  P.O.O.  t  St.  L.  By  Oo 


April  2i,   lylo.; 


THE     8TxVTI8T. 


My, 


UNITED   LIGHT  AND   RAILWAYS  COMPANY. 

ItEPORT   FOli  THE   FISCAL    YEAR  TO   DECEMBER   31,   1914. 

To  the-  SlodJiuUhi.-:  »/  Ih,  I'lnlvil  l.iijlit  and  Boihcays 
i'owpaiiy  : 

The  Directors  submit  this  Animal  Report  for  the  fiscal 
\m  ending  December  31.   1914. 

The  .Statement  of  Earnings  and  E.xpenses  of  the  United 
Liglit  ajid  Railways  Company  and  its  Subsidiary  Companies 
for  the  year  is  as  follows  : — 

SUBSIDIARY    COMPANIES. 
■Gross    Earnings     (Including    $713,585  07,    Ix-ing     Inter. 

Company  business)  5>6, 166,959  34 

-  Operating   Kspenses,  including  .Vlaintenanco  and  Taxes 

(Including  S713.585  07,  being  Intcr-funipany  charges)      3.797,534  17 

Xet  Earnings,  Subsidiary   Companies    ,      

Interest  on  Subsidiary  Companies  Bonds  and  Notes  : 

To  United  Light  and  Railways  Co $339,552  73 

To  the  Public  974,583  45 


12,369,425  17 


1.314.136  18 

Net  Profit  on  Stocks— Subsidiary   Companies       $1,055,288  99 

Net  Profit  due  others  than  United  Light  and  Haihvays  Co.  15,506  28 

UNITED  LIGHT  AND  RAILWAYS  COMPANY. 
Earnings  available  on  Stocks  owned  bv  United  Light  and 

Railways    Company        $1,039,782  71 

Dividends    and    Interest     Receivable     (:,»     per     detailed 

Revenue    Account    annexed) 344,294  27 

.Salaries    and    Miscellaneous    Earnings    fas     per    detailed 

Revenue    .\ccount    annexed) 123,155  34 


Gross  Earnings— United  Light   and  Railways  Company...    $1,507,232  32 

Expenses  $103,835"  42 

Taxes,  General  and  Federal         10,779  87 

.  114,615  29 


Bahince   .\vailablc  for   Dividends 
Dividends— First  Preferred  Stock— 6% 


Dividends- Second    Preferred    Stock — 3^o 


$473,982  90 
63,272  25 


Balance  Available  for  Common  Stock  and   Depreciation       $410,710  65 
Credit    to  Depreciation  Reserve 165,992  90 


cates  of  Indebtednes.s  and  Car  Trust  Notes  of  the  Cedar 
Rapids  and  ilarioii  City  Railway  Company  and  drand 
Rapids  Grand  Haven  and  Muskegon  Railway  Company  in 
amount  $12,767.  There  were  also  retired  $420,000  of  Notes 
issued  in  part  payme))t  of  properties,  leaving  outstanding 
$500,000  of  similar  Notes  to  become  due  January  1,  1916. 

During  the  year   .$984,923.61  was  expended   for  additions 

to    properties    and    e.xtensions    of    service.        Of    this    total 

$191,325.55  was  expended  on  IJas  Properties,   $417,699.73  on 

Electric  Properties,    $373,147.58   on   Railway   properties,   and 

.-,...  in 

by 


Balance— Credit   to   Surplus       $244,717  75 

•  Xote.— The  amount  of  $713,585  07  included  in  the  Gross  Earnings 
and  Operating  Expenses  of  Subsidiary  Companies  represents  Inter. 
Company  transactions.  This  amount,  which  is  identical  in  both  the 
Income  and  Expense  sides  of  the  Accounts,  has  been  carried  this  and 
previous  years  as  Income  and  Expenses,  following  the  practice  of  the 
Subsidiary  Companies  interested  prior  to  their  acquisition  by  the 
United  Light  and  Railways  Company. 

In  addition  to  the  sum  set  aside  for  Depreciation  from 
Current  Earnings  on  the  books  of  the  Subsidiary  Companies, 
amounting  to  $169,390.86  (of  which  the  United  Light  and 
Railways  Company's  proportion  ]iro-rated  on  its  stock  hold- 
ings of  Subsidiary  Compajiies  is  $165,992.90,  as  shown 
above),  the  Subsidiary  Companies  expended  or  set  aside  for 
Maintenance  an  additional  sum  of  $392,750.43.  which  was 
charged  directly  to  Operating  Expense.s,  making  the  total 
expended  or  set  aside  for  Maintenance  and  Depreciation 
of  Property  .$562,141.29. 

In  addition  to  Credits  to  the  Reserve  for  Depreciation 
from  Current  Earnings,  the  Book  Surplus  of  the  Mason 
City  and  Clear  Lake  Railroad  Company  and  Peoples'  Gas 
and  Electric  Company  existing  at  the  time  of  their  pur- 
chase by  your  Company,  in  amount  $86,399.90,  has  also 
been  set  aside  as  an  addition  to  the  Reserve  for  Depreciation. 

Operating  Expenses  of  Subsidiary  Companies  include 
$249,952.69  accrued  for  payment  of "  General  and  Federal 
taxes,  an  increase  of  $41,406.22  for  the  fiscal  year,  and 
also  material  increases  in  wage  scales  ))aid  to  Street  and 
Inter-urban  Railway  employees. 

There  were  outstanding  in  the  hands  of  the  Public  on 
December  31,  1914.  the  foUo%ving  stocks  of  your  Conpany  :— 

First    Preferred $7,713,600  par  value. 

Second  Preferred  2.108.700  p!»r  value. 

Common        6,899,200  par  value. 

The  business  of  your  Company  in  the  Gas  and  Electric 
Departments  shows  a  satisfactory  increase,  but,  due  to 
depressed  industrial  conditions,  the  Railway  Department 
shows  a  slight  decrease.  The  Gas  Sales  in  cubic  feet  for 
the  twelve  months  ending  Deceinbei-  51,  1914.  were 
1.290,701,400.  an  increase  of  89.374.200.  or  71,  per  cent. 
Electric  Sales  in  kilowatt  hours  were  90.116,518,  an  in- 
crease of  3,742.559,  or  4^  per  cent.  ;  while  the  Revenue 
passengers  of  all  classes  carried  were  35.521.922,  a  decrease 
of  935,010,  or  2^  per  cent. 

During  the  year  the  Company  acquired  in  exchange  for 
its  securities,  or  by  purchase,  further  amounts  of  the  stocks 
and  bonds  of  its  Subsidiary  Companies,  of  whicli  the  control 
was  already  owned.  The'  proportion  of  Bond  and  Stock 
isisues  of  Subsidiary  Companies  owned  as  of  December  31, 
1914,  can  be  ascertained  bv  a  review  of  the  annexed  Co))- 
eolidated  Balance  Sheet. 

Through  Sinking  Fund  Operations,  additional  bonds  of 
the  Tri-City  Railway  and  Light  Company,  Citizens'  Rail- 
way and  Light  Company,  Iowa  City  C^as  and  Electric  Com- 
Vany,  Chattanooga  CJas  Company."  and  People's  Gas  and 
Electric  Company,  aggregating  $191,000,  were  purchased  and 
cancelled.     During  the  year  there   were   also   retired    Certifi- 


j:.ieciric  jrropecLies,  (poio.LHi.oo  on  rtauway  properiies,  a 
$2,750.75  on  Heating  properties.  Following  the  granting 
May  1914  to  the  People's  (Jas  and  Electric  Company,  ny 
the  electors  of  ^lason  City,  of  three  new  Franchises  for 
25  years  each,  covering  the  sale  and  distribution  of  Clas, 
Electricity,  and  District  Heat,  considerable  expenditures 
were  made  to  comply  with  promises,  verbally  made,  prior 
to  the  granting  of  the  Franchises  and  additional  expendi- 
tures will  be  necessary  in  Mason  City  during  1he  year 
1915  to  fully  comply  with  these  obligations.  The  expendi- 
tures made  have  proven  profitable,  and  further  expendi- 
tures are  fully  warranted.  Additional  expenditui'es  based 
on  Franchise  obligations,  involving  extensions  of  track,  will 
also  be  necessary  on  the  property  of  the  Cedar  Rapids 
and  JIarion  City  Railway  Company  and  on  the  Railway  pro- 
perties of  the  Tri-City  Railway  and  Light  Company.  These 
expenditures  will  require  an  outlay  of  money  which  will 
not  be  immediately  profitable,  but  should  become  so  with 
the  growth  of  the  Cities  served. 

In  addition  to  the  expenditures  above  noted,  Auxiliary 
Water  Cias  Plants  were  installed  at  Iowa  City  and  Musca- 
tine, Iowa,  and  several  miles  of  additional  Street  Railway 
extensions  were  made  in  Cedar  Rapids,  Muscatine,  Iowa, 
and  in  the  Tri-City  System.  The  improvements  to  the 
Fort  Dodge  Gas  and  Electric  Stations  commenced  in  1913 
were  completed  during  the  year.  These  expenditures  have 
placed  the  Cias  and  Electric  Stations  of  the  Company  in 
good  physical  condition,  and  materially  added  to  their 
capacity,  thus  enabling  them  to  take  on  considerable  addi- 
tional business. 

During  the  vear  regular  Dividends  were  paid  on  the 
Fii-st  and  Second  Preferred  Stocks  of  your  Company  at 
the  rate  of  1^  per  cent,  and  J  of  1  per  cent.,  respectively, 
quarterly.  On  the  Common  Stock,  dividends  of  1  per  cent, 
cash  were  paid  on  January  1,  April  1,  and  July  1,  1914, 
and  an  extra  dividend  of  i  per  cent,  in  Common  Stock  was 
disbursed  on  April  1.  1914.  All  dividends  were  declared 
payable  from  and    were  charged   against  the   Surplus. 

"  No  dividends  %vere  declared  payable  on  the  Crmmon 
Stock  October  1,  1914.  as  explained  in  letter  sent  to  the 
Stockholders  on  September  15,  1914,  it  being  the  opinion 
of  the  Directors  that,  pending  the  adjustment  of  the  then 
existing  general  unsettled  financial  conditions,  the  duration 
and  extent  of  which  it  was  not  possible  to  estimate, 
it  would  be  for  the  best  interests  of  the  Common  Stock- 
holders to  conserve  the  Cash  Resources  of  your  Company 
and  defer  action  on  the  payment  of  Dividends  on  the 
Common  Stock.  This  action  on  the  part  of  the  Dn-ectors 
assisted  the  Comp.uiy  in  reducing  its  outstandmg  Notes 
Payable  and  paving  all  its  obligations  as  they  became  due, 
including  unfulfilled  contracts  for  construction  which  could 
not  be  deferred  or  cancelled.  „„.„„„„    „,, 

In  February  1915  the  Company  sold  $750,000  Ihree- 
Year  and  $750,000  Five-Year  Gold  Notes,  secured  by  de_ 
posit  with  the  New  York  Trust  Company.  Trustee,  of 
S2  000,000  par  value  of  vour  Company's  First  and  Refunding 
Mortcaire  5"  Bonds,  which  bonds  had  been  certified  against 
constniaion  "expenditures  and  property  Pi-e^'io^^'yi'?''!  ^o''- 
These  Notes  are  of  an  Authorised  Issue  of  $3,000,000  par 
value-are  dated  January  1,  1915,  and  draw  6  per  cent, 
interest,  pavable  semi-annually  January  and  July  1.  1  he 
Three-Year  "maturity  can  be  called  at  par,  and  the  Sive- 
Year  maturity  at  101,  at  any  time  on  thirty  days    notice. 

The  resulting  proceeds  enabled  the  Company  to  very 
materially  reduce  its  Notes  P«.vable  so  that  the  amount 
outstanding  March  15,  1915.  is  .$4 ,9,38^16  as  agamst 
$1,354,372.'37  outstanding  as  of  December  31,   ISlj*- 

The  Cash  Balances  of  the  United  Light  and  l^il;^^ays 
Company  and  Subsidiary  Companies  as  of  March  15,  1915, 
are  $932,349.83.  „   , 

The  relations  between  the  JIanagements  of  the  Sub- 
sidiary Comijanies  and  the  communitie.s  they  serve  are  satis- 
factory, and  the  service  given  is  efficient 

\c"companving  this  Report  is  a  Map  showing  the  territory 

served   by  the   Subsidiary  Companies.  .         -.^ 

The    "Total    Number    of    stockholders    on    December    15, 

1914     was    2,400   (an    increase    during   the   year    ot   Ai^),    ol 

which  the  large  proportion  are  Preferred   Stockholders. 

Appended  is  the  Consolidated  Balance  Sheet  of  t le 
United  Light  and  Railways  Company  and  its  Subsidiaiy 
Companies  as  of  December  31,  1914  and  Statements  of 
Krinue  and  Surplus  Accounts  for  the  year.  The  certifi- 
cate of  Barrow,  Wade,  Guthrie  and  Company,  Chartered 
Accountants,  who  have  audited  the  books  and  accounts  of 
your  Company  and  its  Subsidiary  Companies,  i.-,  he, etc 
annexed. 

TKv  nrdpr  of  the  Board.  _ 

March  15,  1915.      FRANK  T.   HULSWIT,  Pn'sulct. 


168 


THE     STATIST. 


[April  2-1,   1915. 


THE  UNITED  LIGHT  ft  RAILWAYS  COMPANY  AND  SUBSIDIARY 
COMPANIES  CONSOLIDATED  BALANCE  SHEET  AS  AT 
DECEMBER   31,    1914. 

ASSETS.  $ 


vestment  Ac 


imt 


Total  Capital  Assets  

Preferred  and  Common  Stocks  of  United  Ligh^ 

Company  Purchased  and  Held  in  Treasury 
Current  Assets — 
Treasury  Bonds,  First  and   Refunding:  5%, 

par   value    81,007,000      

Cash  on  band  and   in  Bank       

Accounts    Receivable,   less  Reserve   for   Bad 

Debts  

Bills    Receivable      

Stocks  and  Bonds  of  other  Companies 

Interest  and    Dividends   Receivable 

Tri-City     Railway     and     Li^ht     First     and 

Refunding  5's,  par  value  t6,000     

Supplies  

Prepaid   Accounts 

Deposit  with   New  Tork  Trust  Company 

Cash  in  Hands  of  Trustees  for  Sinking  Funds 


LIABILITIES. 

Capital  Stock — United  Light  and  Railways  Company  : 

First   Preferred  6%   Cumulative  Issued       " 

Second   Preferred  3%  Cumulative   Issued 

Common  Issued        t7, 324, 184  00 

Legs— Amount    in   Treasury       2W,484  00 


45,516,887  71 
180,101  90 


424.374  64 

29,562  10 

54,804  00 

678  89 

5,100  00 
423,648  33 
67,264  16 


,  City  Railway  Company 


Cedar  Rapids  and  Ma 

Common   Issued 

Les» — Amount    held    by    United   Light 

Rys.   Co 

Chattanooga  Gas  Company  : 
Preferred  6%   Cumulative  Issued 
Less — Amount    held    bv    United    Light 
Rys.   Co "     

Common    Issued       

Less — Amount    held    bv    United    Light 
Rys.   Co ■    

Iowa  and  Illinois  Railway  Company  : 

Common    Issued       ' 

Less — Amount    held    bv    United    Light 
Rys.   Co '    

Tri-City  Railway  and  Light  Company  : 
Preferred  6%  Cumulative  Issued 
Less — Amount    held    bv    United   Light 
Rys.   Co " 


500,000  00 
1 

207.200  00 

750.000  00 
I 

745,300  00 

1.500.000  00 
I 
1.439.650  OO 

3,000.000  00 
I 

173.800  00 


Common 

Less — A I 

Bys, 


Co. 


United    Light    and 


8,823,500  00 
Co.  First  and   Ref.  5's— 


Bonds — 

United  Light  and  Railwa 

Outstanding     

Cadillacs  G.1S  Light  Company  First  5's— 

Outstanding '. 

Less- .Amount  held  in   Treasury     $22,000  00 
.A.raount    held    bv     United 
Light  and   Railways  Co.       92,000  00 


Cit.T  Railway  Co.  5's- 


Cedar  Rapids  and  ' 

Outstanding 

Less— Held  in  Treasury 

Retired    through    Sinking    Fund 

but  not  cancelled 

Amount   held  bv    United    Light 

and   Railways'  Co 


Chattanooga  Gas  Company  First  5's — 

Outstanding 

Less — Amount    hold    by    United    Light    and 


598,000  00 
6,000  00 


G.  B.  G.  H.  and  Muskegon  Railway  Oo.  First  5's— 

Outstanding '       1,500,000  OO 

Less — Amount    held    by    United   Light    and 
Bys.    Co ■     2,000  00 

Iowa  City  Gas  and  Electric  Company  First  6's — 

Outstanding     

Iowa  and  Illinois   Railway  Company  First  5's — 

Outstanding 1,200,000  00 

Lf»»— Amount  held  in  Treasurv   $137,000  00 
Amount  held  bv  TTnited  Light 
and  Railways  Co.       ...         ...     515.000  00 

752.000  00 


Mason  Citv  and  Clear  Lake  Railroad  Company — 

Fir.st    6's    OufstniHling        

General   Mortgage  6's    Outstanding 

People's  Gas  and  Klectric  Company — 

First   and   Hefiiri'liMir  5's  Outstanding  

General    Mort(,-ns;e    6's    Out^itiinding 

Tri-City  Railway  .■md  Light  ('..mpnnv— 

First  and    Refunding  5's   Outstanding         .  .  5,419,000  00 
Le««— Amount  held  in   Treasury   $137,000  00 
Amount  owned  bv  United  Light 

and    Rys.    Co 2,070.000  00 

2,207,000  00 


2,403,096  97 
3,800  00 
41,201  31 


7,794.890  00 
2,120,262  50 


1,498,000  00 
255,500  00 


Collateral  Trust  S's  Outstanding  

rri-City  Railway  Companv— 
First  S's    Outstanding       

Jitizons'  Railway  and  Light  Company- 
First  5's  Outstanding       288.000  00 

Loss— Amount    held   bv    United    Light    and 
Rys.  Co 500  00 

Kotes— 

Issued  in  part  payment   of   Properties  due  Jan.  1,  1916 

Potal   Capital   Liabilities      ' 


287,500  00 
500.000  00 


Current  Liabilities — 

.\ccounts   Payable       

Notes    Payable      1 

Certificates    of    Indebtedness    and    Car    Trust 

Notes  

Meter  Deposits  

Paving    Taxes 

Other   Liabilities         

Accrued  Liabilities — 

Interest  Accrued         

Taxes  Accrued  

Preferred    Stock    Dividends    -Accrued 

Expenses    Accrued       

SfirpUis  of  Siibsidiary  Cofftpanjcs- Available 
for   Dividends   to  other   Stockholders 

Reserves — Sundry    Reserves       

For  Depreciation  

Surplus— as    per  Schedule    attached       


45,544  00 
44,507  22 
47,997  98 
24,656  87- 


1,867,281  55 


251,800  62 
199,967  99 
175,677  25 

2,400  00—     629,845  86 

8,798  15 

106,611  83 

985,409  89-  1,092,021  72 

387,539  36 


UNITED    LIGHT    &    RAILWAYS    COMPANY    REVENUE   ACCOUNT 
FOR  THE  YEAR  ENDINU  DEC.  31,  1914. 

INCOME. 

$  S 

K.irnings   Receivable   of    Subsidiary    Cos.       ... 
Lfss — Proportion    of    Total    Depreciation    ... 
Dividends  and  Interest  Receivable — 

On  Permanent  Investment         

On  B(mds  and  Stocks  of  Other  Cos 

On  Bonds  and  Stocks  of  Inter  Cos. 

On  Notes  

On     Bank     Balances     and     Certificates     of 

Deposit  

Salaries  for  Management  of  Subsidiary  Com- 


pan 


Salor 


<   for   Engineering   and  Supi 
struction  of  Subsidiary  Compan: 
r  1914     "     


EXPENDITURES. 


Interest  on   Bonds  ...     . 

Interest  on    Notes 

Bond  Discount  Charged  off  . 


Total   E.xpcnditure5     

lance,  being  Profit   for  year  before  deduction  of  Divi- 
dends, less  Depreciation,  carried  to  Surplus  .\ccount. 


1.039,782  71 
165,922  90— 

873,789  81 

215,082  00 
2,827  49 
1,934  64 

121,535  09 

i 

1,914  05— 

344,294  27 

55,804  15 

30,763  23 
25,587  95 

123,155  M 

1,341,239  42 

103,835  42 
10,779  87 

t 

114,615  29 
455,833  13 

333.033  83 
109.887  30 
12,912  00— 

ion  of'  DivV- 
s  .\ccount... 

570,448  42 
770,791  00 

1,341,239  42 
BENJAMIN  C.  ROBINSON,  Treasurer. 


UNITED   LIGHT   &   RAILWAYS    CO.  CONDENSED  STATEMENT  OV 
SURPLUS  ACCOUNT  FOR  FISCAL  YEAR  ENDING  DEC.  31,  1914. 

t 

Credit    Balance  of    Surplus    Account    on    December   31st, 
1915,  as   per   Consolidated   Balance    Sheet   in   Annual 

Report  for  the  Fiscal   Year  1913      383,170  76 

Credits  to  Surplus  /or  the  Year  1914 — 

•  Profit  for  year  as  per  Revenue  .Account 
annexed  'after  deducting  $165,992.90  for 
Depreciation    Reserve $770,791  00 

Net  Credits  due  to  Adjustments  pertaining  to 

period  prior  to  December  3l8t,  1913  ...       34,895  85 

Total  Credits  to  Surplus  tor  1914        805,686  85 

Total    Surplus  to   Account  for      1.188.857  61 

Debits  to  Surplus  /or  the  Tear  1914— 

Dividends  on  1st  Preferred  Stock  452,801  00 

Dividends  on  2nd  Preferred  Stock       53,272  25 


Total  Dividend 
Dividends  o 
Dividends  c 


Preferred  Stocks  ... 
Stock— 3%  in  cash 
Stock — 1%  in  stock 


206,761  00 
68,484  00 


Total    Dividends  on  Common  Stock 

Total   Debits  to  Surplus  for  1914  

'redit    Balance    of    Surplus    Account    on  December    31st, 
1914,  as  per  Consolidated  Balance  Sheet 


387,539  36 


Total  Surplus  Accounted  for      1,188,857  61 

•  iVnfe.— The  total  reserve  for  Depreciation  and  Replacement  set 
aside  by  the  Subsidiary  Companies  out  of  their  earnings  for  la}'  '• 
$169.390'.86,  of  which  the  proportion  chargeable  to  the  efirnings  of  the 
United  Light  and  Railways  Company  is,  as  above  stated,  $166,98Z.8U, 
due  to  the  fact  that  small  amounts  of  the  Common  Stocks  of  four  of 
the  Subsidiary  Companies  are  not  owned  by  the  United  Light  ana 
Railways  Company.  BENJAMIN  C.   ROBINSON.  Treasurer. 


CHARTERED  ACCOUNTANTS'  CERTIFICATE. 

New  York.   .March  10,  1915. 

We  have  examined  the  books  and  accounts  of  the  United  Light  and 
Hallways  Company,  and  its  Subsidiary  owned  and  controlled  Com^ 
panies,'as  foUowsl-The  Cadillac  Gas  Light  Company,  Cedar  Rapids 
Gas  Companv.  Cedar  Rapids  and  Marion  City  Railway  Company, 
Chattanooga  Gas  Company,  Fort  Dodge  Gas  and  Electric  Oompany. 
Gn.ud  Rapids,  Grand  Haven  and  Muskegon  Railway  yomP^py; '""" 
Citv  Light  and  Power  Companv,  Iowa  and  Illinois  Railway  Company, 
Imv.,  and  Illinois  Terminal  Companv,  La  Porte  Gas  "nd  Eleetrio 
Con,|.,inv,  Mason  City  and  Clear  Lake  Railway  Company.  Ottuniwa 
Gas  Companv.  People's  Gas  and  Elcotno  Company,  Tri-CityBaii»aj 
and  Light  Company  and  its  Subsidiary  owned  and  controlled  Com 
panics,  and  we  have  compiled  the  foregoing  "?' "-<•„<;.  S''^'i,,^„; 
Revenue  Aeeonnt  and  Surplus  Account  annexed.  The  Company 
h'ls  chareed  a  sum  of  $165.99?  00  :ii'-iiii-.t  the  Profits  for  tfio 
year  for  Depreciation.    It   has   cr.dl.,  ,1    n,.   Tiont   and  I--   Ac^,;;"' 

■for   the    yea?  1914    with  $.30,763.2-.,    ,,,     ''•'■%'"  XkecrodS 

and   Supervision  of  Construction  nf  Ml       !     '  •    <  "rnpamis.  .  .       .„, 

for  $49,360.22.  covering  Coustruef ""  ,  ""^ 'Snccount 

theyear  1913,  has  b.^  -■■;l"V'n;   T:  ':::'.";>,  I   m's"  tl^'Uly 

Wo   are    of  the   opinion    tl'l    H"     '■  ' '  ,.,. 

represents  the  position  of  11m    i i    I '',' r„',l'.  iv 

HARROW.  WMH:,  GITMIMi:    wnCclM'ANT. 

Chartered    Accountants. 
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J.  I.  CASE  THRESHINC  MACHINE  COMPANY,  Inc. 


1914    ANNUAL    KEi'UKT. 


lincine,  Whcon^in,  March  16,  1915. 
To  the  St-ic/./iii/iUi^  of  the,  J.  I.  Cose  Threshing  Machine. 
Coniiiani/:  ■ 
The  Directors  beg  to  submit  Income  Account  for  the 
fiscal  year  ending  December  31,  1914,  together  with  Balance 
Sheet  as  of  tliat  date,  supplemented  by  report  on  tlie  Com- 
pany's business  for  th.e  period. 

INCOME   ACCOUNT   FOR  1914, 

Profit   from    ajile    of    A^ricuitn 
'•'."Automobiles,  kc,  and  Incon 

deducting   nil    Operating    1 

Ijosses,   but    before    dedlieti 

Bond  Discount  aprlicalilo  t 

Reserve    for   Losses  on    lU'ceivaMs's     ni 

E.tpenses      f 

])( duct : 
Ifltcrcst  on  Bonds  and  Notes,  and  propor- 
tion of  Bond  Discount  applicable  to  the 

year  

reserve   for    Losses    on    Eeeeivables    and 

Collection  Expenses 


Capital  Stocf: — 
Authorised  : 
7%  Cumulative   Prcferre 

Shares  of  5100  each 
Common   Stock,   200,000 

each        


LIABll.lTIK.S. 

:  Stock,  200.000 
iharos   of    S,m 


S2C,000,000  00 
20,000,000  00 
•510,000.000  00 


>\n\  \!u:ul  iliichinerv, 
>m  other  sources,  after 
nsos  and  ascertained 
Interest  Cliarges  anil 
'  yi-.n-  and  additional 
ibh's     and    Collection 


—      1,058.180  17 


Ket  Profit.s  and  Income  for  the  veiir.  which  have  been 
carried  to  the  Balance  Slie.t  next  following     S966,697  60 

REPORT    ON   OPERATIONS. 

The  gross  sales  for  the  year  amounted  to  $14,395,384.04, 
the  gre.'.t-est  volume  for  any  year  in  the  history  of  the  Com- 
pany; of  this  amount,  $12,178,236.53  were  domestic  and 
■'<2,2"l7,097.41  export  sales.  It  will  be  observed  that  domes- 
\ic-  sales  were  greater,  w'hile  foreign  sales  were  less,  than 
in  the  previous  year. 

In  previous  reports  we  have  dwelt  on  the  impracticability 
t)f  estimating  profits  for  the  year  in  advance,  as  well  as 
on  the  lack  of  purpose  in  attempting  to  furnish  monthly 
statements  of  earnings.  It  has  been  explained  that  while 
expenses  are  fairly  uniform  throughout  the  year,  the  Com- 
pany does  not  take  credit  for  sales  made  mitil  the  goods 
have  been  delivered  and  settlement  received  therefor  in 
cash  and  notes ;  deliveries  vary  considerably  as  compared 
with  sales  and  sales  expense,  and  as  monthly  statements  of 
earnings  would  manifestly  ba  misleading,  they  have  there- 
lore  not  been  attempted.  The  variation  in  volume  is  clearl.y 
shown  by  a  comparison  of  the  sales  for  the  first  and  second 
half-years  : — 

First    half-vcar .$5,459,431  98 

Second  half-year  8,955.95;  06 


I    Issued  and  Kullv   Paid: 

7",,  Cumulative  Preferred  Stock,  121,500 

Shares   of  5100   each  

Common    Stock,    83,000    Shares    of    $100 


First    Mortgage   6%  Serial    Cold   Boinh, 
dated  Feb.  1,  1914  : 

Autliorised    and  Issued      

Less— Redeemed    and  Cancelled 

Jic'it  Kstiite  Mnrtgatje  on  Branch  Property 
III    l:,.eii,is  Aires.' South  America 
Cineiit  Liabilities— 

Bills  Payable        

Audited  Touchers  : 

llerehandise   Bills       S375.137  80 

Expense    Bills 69.790  22 

Miscellaneous    Accounts    Payable    due   to 

Dealers'   Emplovecs,    &c. 
Interest,  Taxes  and  Wages  Accrued 

Itcscrre^^ 
For     Contini^eut     Losses     on 

Notes       Receivable       and 

against    future    Collection 

Expenses ; 
Balance  at  Jan.  1,  1911    ...    ?600.000  00 
Further    Provision    out    of 

Earnings  for  the  year    ...        50.000  00 

For  Depreciation  and  Accruin'j 

Renewals: 
Balance  at  Jan.  I,  1914      ...    $674,335  27 
I  ess— Abandoned     Propertv 

Kid  ten  off  during  the  vear        14.Sf-4  19 


?14,395.384  04 

To  meet  conditions  occasioned  by  competition  the  Com- 
pany is  following  its  policy  of  economical  management,  of 
steady  attention  to  maintaining  a  sound  condition  of  its 
assets  and  discrimination  in  the  acceptance  of  orders.  This 
jpolicy  is  reflected  in  the  Balance  Sheet  herewith  presented, 
regarding  the  items  of  which  we  wish  to  make  the  following 
comments  : — ■ 

BALANCE  SHEET. 


The  following   is   ;i   Balaii. 
December  31,  1914  :— 

Af 

Properties — 

Ileal  Estate.  Buildings,   Plant  an< 

Balance  at  Jan.  1,  1914...      .^9,61 

Not     Additions      during 

year  <>•■ 

Patents.  Designs,  Devices,  ,^c.  : 
Balance  ?t  Jan.  1,  1914...      $1,0: 
Net     Additions      during 
year  


<hc 


of- the  Comnanv  as  of 


$11,154,008  58 


4,725,183  23 


Inventories  of  Raw  and  Worked  Materials. 
Sunnlies  and  Fiuished  Stocks  of  Agri- 
cultnral  Machinery,  Automobiles,  &c.. 
on  hand : 

At  Factories  .?4,272,602  23 

-^t        Branches,      ,  Sub- 
Agencies,  &c.    ... 


Customers'  Instalment 
Notes  Receivable  for 
Agricultural  Machinerv, 
Antomobiles,  Ac,  includ- 
ing Interest  A  ecrucd 
thereon  

I«ss— Commission  Certifi- 
cates Outstanding  • 


•517,151,240  56 
1,451,381  27 

^Miscellaneons  Accounts  Receivable  due  by 
.Dealers.    Emplorees,    &c 

Investment  in  and  Advances  to  Compagnic 
Case  de  France.  S.  A.  Paris  

Kcal  Lstate  and  Properties  acouired  under 
toreclosnre  and  held  for  sale       

Cash  on  hand  and  in  banks 

'Deferred  Charges  in  Future  Operations— 
JJond  Discount  and  Expenses,  less  propor- 
,  tion   written  off 

'""^  f'"imc"''  ''"''li'^Hv  Expenses  on  account 
oiisis  Season.  Unmatured  Advertising, 
1  repaid  Interest  and  Insuf.nco  Pre- 
IfrML'-  ""''  Experimental  and  other 
preliminary  Operating  Expenses 


512,150,000  00 
8.300.000  00 


—    ¥20,450,000  00 


10.500,000  00 
87,266  85 


Alt 


e  ^it  Jan.  1,  1914  ... 

Sinoliii  Net  Profits  for  yer 

PreVerred  Stock  Dividends 


iiount  appropriated 
s  Special  Inventorv 
il   to  KurnliTs  Accoiin 


5956,697  60 
850.500  00 


?38.263,254  65 

PROPERTY    ACCOUNT. 

The    additions    to    propertv    dining    the    vear    were    as 
follows  :— 

Real  Estate,  Buildings  and  Equipment         $440,827  30 

Patents,  Designs,  Devices,  &c 6,894  99 


*  Of  which  Notes  of  a   face  vniii 
5  on  December  31.  1914 


$38,263,254  65 
of  S12.000  000  are  pled-.'ed  as  Col- 
re  6%  Seri.al  Gold  Bonds  outstand- 


Total         $447,722  29 

The  main  items  of  expense  (oiisist  in  the  completion  of 
the  South  Works  equipment  and  of  the  Company's  Branch 
Hou.se  at  Kansas  City.  The  Company's  properties  have 
\y:-jn  fully  maintained  and  kept  in  first-class  working  order. 

INVENTORIES. 

The  inventories  of  raw  and  worked  materials,  supplies 
and  finished  stocks  of  agricultural  machinery,  automobiles, 
&c.,  were  taken  by  th.e  Company's  staff  on  the  same  con- 
servative lines  as  in  past  yearns.  Stocks  have  been  valued 
at  cost  or  market  prices,  whichever  were  the  lower  at  the 
lime  of  taking  them,  and  all  obsolete  and  imsaleahle  stocks 
were  not  included  therein,  e.xi  ept  at  scrap  or  other  appro- 
priate values. 

During  the  past  year  it  has  been  the  Company's  effort, 
in  the  interests  of  its  bond  and  stock  holders,  to  liquidate 
inventories  as  much  as  was  consistent  with  effective  man- 
agement. The  result  thereof  is  be.>;t  shown  by  a  comparison 
of  the  volume  of  stocks  carried  at  tlic  date  of  the  present 
Balance  Sheet  and  that  of  a  year  ago  : — 

Inventory  at  December  31,  1913 $12,166,483  09 

Inventory  at  December  31,  1914 8.997,791  05 

Decrease  in  inventories      $.5,168,692  04 

Thia  liquidation  of  stocks  was,  of  course,  accompanied 
bv  a  curtailment  of  our  manufa<turing  activity,  and_  re- 
qiiired  certain  s,acrifices  in  some  of  the  slower-moving  lines 
of  our  product.     The  showing,  however,  is  most  satisfactory. 

CAPITAL  STOCK. 

No  change  occurred  during  the  year  in  the  amount  of 
capital  stock  outstanding. 

An  agreement  wa^  entered  into  under  date  of  Novem- 
ber 6    19I4,   wherebv  the  Voting  Trust  has  been  extended 

until    T-^ruarv    1.    1918. 

FIRST    MORTGAGE    6%    SERIAL    GOLD    BONDS. 

The  I'Minivnv  redeemed  and  cancelled  on  December  1, 
1914.  SI  500000  under  the  trust  deed  dated  February  1, 
1914.  leaving  -^10. 500.000  outstanding  at  this  date. 

In  this  Connection  it  is  interesting  to  note  the  large 
margin  of  fluctuation  between  the  high  and  low  points  of 
indebtedness  on  bonds  and  notes  in  the  course  of  the  year. 
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The  high  point  was  reached  on  July  5,  with  a  total  liability 
in  bonds  and  notes  of  $15,785,000,  liquidation  of  cui-rent 
assets  being  effected  to  the  extent  of  $4,535,000  between 
that  date  and  IJecember  24,  when  the  said  liability  was 
reduced  to  its  lowest  point  for  the  year— $12,250,000. 

CURRENT    LIABILITIES. 

It  has  fo!-  niHuy  ye:[rs  been  the  practice  of  the  Company 
to  take  cash  discounts  on  its  invoices  for  purchased  material, 
the  liability  on  whic'h  is  kept  to  the  lowest  working  figure. 
At  the  date  of  the  Balance  Sheet  it  is  impossible,  on  account 
of  the  requirements  of  the  ensuing  season,  accrued  taxes, 
&.C.,  to  show   the   minimum   or   low  point  of  debt. 

RESERVES. 

The  Company  has  written  off  all  its  ascertained  losses 
against  the  profits  for  the  past  year,  after  having  made 
every  effort  to  clear  its  books  of  items  that  were  doubtful. 
It  has  furthermore  made  additional  provision  amounting  to 
$50,000  against  such   losses  out  of  the  income  for  the  year. 

FOR   DEPRECIATION  AND   ACCRUING   RENEWALS. 

Diuin.i;  the  iiH--t  year  tlie  manufai  Inrin--  oj/erations  were 
considerably  cinlailed  as  compared  with  previous  years. 
In  view,  therefore,  of  the  liberal  e.xpenditure  on  the  main- 
tenance and  renewal  of  plant  and  equipment  during  the 
year,  amounting  to  $188,127.40,  and  the  reserve  of  $659,971.00 
standing  on  the  books,  no  further  provision  under  this 
heading  was  considered   necessary   at   this  time. 

SURPLUS. 

The  Balance  Sheet  at  December  31,  1914,  showed  a  surphis 
of  $2,973,172.85,  after  paying  dividends  on  Preferred  stock 
of  $850,500. 

1  lie  additional  security  afforded  Bond  and  Preferred 
stockholders  by  the  substantial  surplus  carried  by  the  Com- 
pany amounts  to  over  13  per  cent,  par  value  of  the  combined 
outstandings. 

The  annual  audit  of  the  Company's  books  and  records 
was  conducted  by  ilessis.  Price,  Waterhouse  and  Company, 
certified  public  accountants,  whose  certificate  is  appended 
hereto. 

All  of  which  19  most  respectfully  submitted. 

BOARD   OF   DIRECTORS. 


C/ii 


gn.    Minrh    6,    1915. 


To    the    Directors    nf    f/ir    J.     I 
C'oiiipnni/,   liticme,    U'l.--.  .• 

We  have  examined  the  books  and  accounts  of  the  J.  I. 
Case  Threshing  M.'whine  Company  for  the  year  ending 
December  31,  1914,  and  <ertify  that  the  attached  Balance 
Sheet  is   correctly  prepared  therefrom. 

We  have  satisfied  ourselves  that  during  the  year  only 
outlays  for  actual  additions  and  extensions  to  the  properties, 
plant  and  equipment  have  been  added  to  the  capital  accounts. 


and  that  the  expenditures  carried  forward  as  deferred 
charges  to  future  operations  are  reasonably  and  properly 
chargeable   against  the   profits   of   future   years. 

The  inventories  of  raw  and  worked  materials,  supplies 
and  finished  products  on  hand  at  the  factory  and  in  the 
field,  which  have  been  taken  by  the  Company's  staff  and 
are  certified  by  the  responsible  officials  to  be  correct  and 
to  contain  no  obsolete  or  unsaleable  stock,  have  been  checked 
by  us  as  to  their  clerical  accuracy,  and  we  have  ascertained 
that  the  prices  used  were  not  in  excess  of  cost  or  market 
prices,  whichever  were  lower  on  December  31,  1914. 

The  bills  receivable  on  hand  or  out  for  collection  have 
been  substantially  verified  by  us,  and  in  accordance  with 
the  Company's  policy  of  gradually  building  up  a  reserve 
sufficient  to  provide  for  future  collection  expenses  of  instal- 
ment notes,  as  well  as  for  contingent  losses,  the  sum 
of  $50,000  has  been  added  to  the  reserve  out  of  the  profits 
for  the  year,  which  is  in  addition  to  the  regular  charge 
aaainst  the  profits  for  actual  ascertained  losses  amounting 
to  $150,768.17. 

The  Cash  and  Bank  Balances  have  been  confirmed  by 
actual  count  or  by  certificates  obtained  from  the  deposi- 
taries :  and  we  have  satisfied  ourselves  that  full  provision 
has  been  made  for  all  ascertained  liabilities  other  than  for 
invoices  covering  material  in  transit  at  December  31,  1914, 
amounting  to  $130,077.63,   which  was   not  inventoried. 

Having  regard  to  the  curtailment  of  factory  operations 
during  the  pa.st  year,  and  to  the  amounts  actually  expended 
for  maintenance  of  the  plant  and  properties  as  a,  whole, 
the  directors  are  of  opinion  that  further  provision  in  respect 
of  depreciation  and  accruing  renewals  out  of  tlie  earnings 
of  the  year  1914  is  unnecessary.  Moreover,  in  view  of  the 
liquidation  in  inventories  during  the  year,  the  directors 
are  also  of  opinion  that  the  special  reserve  of  $1,000,000" 
established  at  December  31,  1913,  in  respect  to  the  abnormal 
inventories  carried  over  at  that  date,  is  no  longer  necessary 
as  a  precautionary  measure,  and  the  amount  has  therefore 
been  restored  to  surplus  accoimt. 

Subject  to  the  foregoing  remarks,  we  certify  that,  in 
our  opinion,  the  Balance  Sheet  is  properly  drawn  up  and 
shows  the  true  financial  po.sition  of  the  Company  at  Decem- 
ber 31,  1914,  and  that  the  relative  Profit  and  Loss  Account, 
showing  surplus  net  profits  and  income  for  the  year  amount- 
ing to  $966,597.60,  is  a  fair  and  correct  statement  of  th» 
net  earnings  and  income  for  the  year  ending  on  that  date. 

We  further  certify  that  during  the  year  the  high  and 
low  points  of  the  seasonal  borrowings  were  reached  oir 
July  5  and  December  24  respectively,  when  the  indebted- 
ness was  as  follows  : — 

Uiqh.  Lmv.  Fhirhinlwn. 

Bonds        $12,000,000  00    $10,500,000  00    $1,600,000  00 

Nntes   Pav.nhle 4.783.000  00        1,750,000  00      3,035,000  00 


Together  ,..        ...    $16,7B5,000  00    $12,250,000  00    $4,535,000  OO 

(Signed)  PRICE,  WATERHOUSE  AND  CO. 


ITcto   Issues. 


VICTORIAN    GOVERNMENT   FOUR-AND-A-HALF 
PER  CENT.    LOAN. 

The  London  ('oimty  and  VYestnnnster  Bank,  Limited, 
is  receiving  subscriptions  for  an  issue  of  £2,250,000 
Victorian  Government  4rV  %  bonds  to  bearer  at  paj\ 
The  bonds  are  convertible  into  4^  %  Inscribed  stock 
at  any  time  up  to  August  3,  191").  The  principal  is 
repayable  at  par  on  April  1,  192;"),  tiie  Government 
having  tlie  option  of  redemption  in  wliole  or  in  part 
at  par  on  or  alter  April  1,  1920,  on  giving  tln-ee  months' 
notice.  Tiie  loan  is  raised  for  the  construction  of  rail- 
ways and  works  connected  therewith.  The  Govern- 
ment of  Victoria  will  comply  with  tlie  regulations  of 
the  Colonial  Stock  .\ct,  1900,  in  order  that  trustees 
may  invest  in  the  Inscribed  stock.  The  issue  is.  of 
course,  a  giJt-eilged  investment  gi\iiif<  tlie  relatively 
high  return  of  'V.  ])cr  cent. 

CITY  EQUITABLE  FIRE  INSURANCE  COMPANY, 
LIMITED. 
In  order  to  cope  with  tlie  gi-owtli  of  the  business, 
and  also  to  provide  for  antici|iatcd  increased  business 
as  a  result  of  the  stoppage  of  operations  by  German 
and  Austrian  re-insurance  companies^  the  City  Equit- 
able Fire  Insurance  Company,  liituited,  having  in- 
creased its  authorised  capital  by  the  creation  of  200,t)()0 
Preference  shares  of  £1  each,  is  making  an  issue  of 
199,000  at  par,  on  which  it  is  projiosed  to  call  u]) 
4.S'.  per  share.  The  Preference  shares  are  entitled  to  a 
6  per  cent,  cirmulative  dividend  and  one-fifth  of  tiie 
surplus  profits.  Tlie  net  profit  for  191.3  was  t£7,427. 
The  amount  required  for  dividend  on  the  Preference 
shares     i.s     £2,400,     so    that     there     was     a    good 


margin  on  the  1913  figures  for  the  Preference  shares 
to  participate  beyond  the  6  iper  cent.  The  manager 
reports  tliat  the  profits  for  1914  show  a  considerable 
increase  on  those  for  1913.  so  that,  having  regard  to 
this  and  to  the  probability  of  increased  business,  in 
the  future,  the  Preference  shares  may  be  regarded  as 
an  insurance  invesfcineut  worth  attention,  while  the 
Ck>mpany  is  in  the  satisfactory  position  of  .being  able 
to  announce  in  the  prospectus  that  applications  liave 
already  been  received  for  the  full  amount  of  the  issue. 
IRISH  LAND  AND  LOCAL  LOANS  STOCK. 
The  Treasury  Commissioners  aniupunce  the  creation  of 
and  issue  to  the  National  Debt  ( 'onunissioners  of 
£4,000,000  Irish  Land  3%  stock  ami  of  £2,500,000  Local 
Loans  3%  stock. 


.\i  the  meeting  of  Elder  Dmpster  and  Comiiany, 
Limited,  held  this  week,  the  Chairman,  Sir  Owen 
Phillips,  made  an  interesting  allusion  to  the  trade  of 
West  Africa,  which,  at  the  commencement  of  the- 
War,  was  brought  practically  to  a  standstill,  hut  has 
since  l)€en  progi-essing  satisfactorily.  lie  said  the 
most  serious  problem  that  confronted  these  colonies 
was  (he  disposal  of  their  huge  crops  of  palm  kernels. 
Everv  vear  over  250,000  tons  of  these  kernels,  value 
more  th'an  £5,000,000,  are  exported  from  West  Africa- 
In  the  past,  practically  the  whole  of  this  husines,shas 
been  monopolised  by  Germany,  and  on  the  closing  of 
the  German  ports  the  question  arose  as  to  whether  or 
not  Great  Britain  could 'utilise  this  enormous  supply  of 
raw  material  from  her  own  colonies  by  establishing- 
an  industry  in  this  country.  With  (his  end  in  view,, 
several  of  the  great  British  milling  companiea  took  up 
the  matter,  and  they  are  now  dealing  with  large  qtianti- 
ties  of  palm  kernels  from  West  Africa. 


April  24,  1915.] 
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STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED. 

TiiF,  ;02ii.l  nrdiimry  meuling  was  lield  uii  April  21  at  tile 
Canuuii  Street  Hotel,  E.G.,  Sir  David  Barbour,  K.C.S.I., 
K.C.M.G.,  presiding. 

The  Secretary  (Mr.  Fraii.is  Shiptoii)  read  the  notice  and 
the  auditor.';'  report. 

Th.e  Chairman,  in  moviiii;  the  adoption  of  the  report,  .^Jaid 
that  during  five  months  of  the  year  under  review  we  bad 
been  engaged  in  the  greatest  War.  in  respect  of  waste  both 
of  life  and  wealth,  that  the  world  had  ever  known.  Among 
other  drawbacks  to  the  business  of  the  Bank,  their  important 
agency  at  Hamburg  had  been  under  the  control  of  the  German 
Government  since  the  War  began,  and.  for  practical  pur- 
poses, niiirht  be  considered  to  have  been  clov-ed  during  that 
perinil. 

Results  Considered  Satisfactory. 

Ti^e  directors  bad  already  paid  an  interim  dividend  of 
7  per  cent.,  and  they  now  recommended  that  the  total  divi- 
dend be  fixed  at  14  per  cent,  for  the  year,  subject  to  income 
tax.  This  was  the  .same  rate  of  distribution,  if  the  bonus 
was  taken  into  at'count.  that  was  paid  for  the  preceding 
year.  In  addition,  the  directors  proposed  to  add  £20,000 
to  the  Bank's  pension  fund,  to  assign  £30,000  to  writing  off 
the  depreciation  of  investments  up  to  December  31  last,  so 
far  as  it  could  be  ascertained,  and  to  carry  forward  £100,440, 
being  £48.348  in  excess  of  the  amount  carried  forward  from 
the  year  1913.  Making  allowance  for  the  drawbacks  caused 
by  tiu-  War.  the  results  of  the  working  of  the  Bank  for  1914 
must  be  considered  .satisfactory.  It  w'as  the  general  rise  in 
the  rate  of  interest  due  to  the  W'ar  that  had  brought  about 
the  depreciation  in  the  value  of  their  inTestments.  and  not 
iiny  deterioration  in  their  quality.  A  sufficient  sum  had  been 
set  aside  to  cover  depreciation,  writing  down  the  inTestments 
to  their  market  value  (.so  far  as  that  value  could  be  ascer- 
tained!,on  December  31  last.  The  world  would  be  very  much 
poorer  at  the  end  of  the  present  War  than  it  was  at  the 
beginning,  and  they  might  feel  sure  that  financial  difficulties 
in  one  form  or  another,  and  of  gieater  or  less  magnitude, 
would  be  experienced  before  matters  settled  into  their  normal 
course  after  the  return  of  peace.  It  was,  therefore,  only  a 
matter  of  ordinary  prudence  to  make  some  provision  before- 
hand to  meet  possible  difficulties,  and  the  plan  the  directors 
suggested  was  an  increase  of  the  carry-over  by  £48,348. 

Industries  Affected  by  the  War. 

The  production  of  diamonds  had  practically  ceased  in 
South  Africa,  ostrich  feathers  had  fallen  largely  in  price,  and 
the  wool  trade  was  depressed.  The  local  outbreak  in  South 
Africs,  which  followed  the  outbreak  of  the  War  in  Europe, 
interfered  with  the  agricultural  operations  and  with  business 
generally,  and  had  caused  heavy  military  expenditure  to  fall 
on  the  Government  of  the  Union.  The  conditions  of  business 
which  resulted  were  necessarilv  reflected  in  the  balance  sheet 
of  the  Bank.  The  deposits  a'mouutea  to  £21,781,982,  being 
6881.660  in  excess  of  the  corresponding  figure  for  Decem- 
ler  31.  1913.  The  reduction  of  £2,500,000  in  bills  of  ex- 
change was  due  to  the  serious  effect  of  the  War  on  the 
foreign  trade  of  South  Africa.  The  total  exports  from  the 
I'nion  in  1915  came  to  £69.014.073.  and  in  1914  to  only 
±;4i.915.121,  while  the  imports  were  only  £37,881.074  in 
1914.  as  against  £44.642.608  in  1913.  Cash" in  hand  and  cash 
.-It  bankers  and  short  notice  had  increased  from  £5,419.298  to 
£6.947.303.  while  investments  had  risen  from  £2,650,242  to 
£2.949,130.  due  to  their  being  able  to  employ  profitably  a 
portion  of  their  resources  in  the  purchase  of  War  f.,oan,  Ex- 
cherjuer  bonds,  and  Treasurv  bills.  The  gi-oss  profit  for  the 
year  amounted  to  £975.302,'  while  for  1913  it  was  £972,364. 
On  the  other  hand,  the  charges  had  risen  from  £581,364  to 
■620,289.  an  increase  of  £38.925.  the  greater  part  of  the 
increase  being  due  to  income  tax.  It  seemed  to  him  unfair 
that  they  should  have  to  pay  a  double  income  tax,  and 
especially  at  war  rates,  once  in  South  Africa,  and  again  in 
Great  Britain. 

Gold  Mining  Costs  Reduced. 
Referring  to  the  gold  mining  iiidu.stry,  he  remarked  that  a 
hopeful  sign  was  that  the  cust  of  production  had  been 
reduced  by  lOrf.  in  the  ton.  This  might  seem  a  small  amount, 
but  its  importance  would  be  recognised  when  it  was  borne  in 
mind  that  the  total  number  of  tons  crushed  was  26.369,946. 
Every  such  reduction  rendered  it  more  profitable  to  deal  with 
low-grade  ores,  and  -syould  greatly  prolong  the  life  of  the  gold 
mining  industry  on  the  Rand.  The  production  of  gold  in 
Rhodesia  .showed  a  large  increase,  from  £2,902,268  in  1913  to 
£3,530,208  in  1914.  Industries  other  than  the  produition  of 
diamonds  and  ostrich  feathers  had  been  affected  in  a  minor 
degree  by  the  War  ;  but.  apart  from  the  War,  prospects  were 
generally  good.  The  outbreak  of  the  War  imposed  a  severe 
strain   on   the    Bank's   staff   in    South   Africa,    and    this   was 


aggravated  by  the  anxieties  caused  bv  the  local  outbreak.  Hu 
vvas  happy  to  be  able  to  inform  the  "proprietors  that  none  of 
the  Bank's  assets  in  South  Africa  were  lost,  although  certain 
towns  where  the  Bank  had  branches  were  for  a  time  in  the 
po.sses.sion  of  the  rebels.  Mr.  H.  Shelton  Corbett,  one  of  the 
two  joint  general  managers  in  South  Africa,  retired  on  pen- 
sion in  July  last,  after  long  and  faMbful  service,  and  ivlr. 
Hector  Mackenzie  was  appointed  sole  tieneral  Manager.  To 
fill  the  vacancy  on  the  board  created  bv  the  death  of  the 
Hon.  Sir  Charles  Fremantle,  the.  direi  tors  had  chosen  Mr. 
vViUiajn  Smart,  who  had  served  the  Bank  for  nearly  40 
years  in   very  important  capacities. 

'1  he  report  was  unaniniou.sly  adopted. 

LONDON  AND  BRAZILIAN  BANK,  LIMITED, 

The  f.jity  fourth  ;innn;il  oiiliiiary  general  meeting  was  held 
on  April  21  at  the  offices  of  the  Bank,  Tokenhouse  Yard, 
E.C.,  under  the  presidency  of  Mr.  John  Beaton,  the  Chair- 
man of  the  Company. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,    said  :    1    am    sure  that    not   one   of   us    who    were 
here  twelve  months  ago  anticipated  that  our  meeting  to-day 
would    b;;    held    under   such    an    altered   condition    of    things 
as    now    exists    in    Eurone.     I    will,    however,    refer    in    the 
first   place   to    the  severe    commercial    crisis   that    developed 
simultaneously   in   Brazil  and   the  Argentine  Republic  as  far 
back  as  the  month  of  June  1913.     This  prolonged  commercial 
depression,   with  its  accompanying  failures,  trade  embarrass- 
ments  and   great  scarcity    of    money,    will    doubtless   be    re- 
corded as  a  very  calamitous  period  in  the  mercantile  history 
of    the    two    countries.     When    referring    to    these    troubles 
last  year  1   remarked   that  it   was  impossible  for  this  Bank. 
with  its  large  and  important  business  in   Brazil   and  Argen- 
tina,   to    come    scathless    through    such    an    ordeal.     I    eaii 
only   now   add   thereto  that  the  ordeal  increased   in  severity 
during  the  subsequent   twelve   months,  and   proved   far  more 
costly   to   us  than    it  had  been   in   its  earlier  period.      I   am 
sure  you  will  be  pleased  to  hear  that  the  outturn  of  cur  busi- 
ness  for  the  year  ended   last  January   was  a  profit  sufficient 
in  itself  to  meet  the  provision  for  bad  and   doubtful  debts, 
heavy  aa  it  was,  and  the  payment  of  the  propo.sed  dividend 
and    bonus.     The  War   has  naturally  had   its   effect  in   both 
Brazil    and    Argentina.     As   regards    Argentina,    I    am    glad 
to   say    that,    according    to   the    last    advices,    a    revival    of 
confidence    is    showing    itself.     It    will,    however,    be    some 
time,   I   think,   before   the  country  recovers  from  its  present 
impecunious  position,  although  the  War  ha.s  created  a  great 
demand    for  its  products,  and   at  high  prices.     The  country 
has   such    a    variety   of    valuable   exports   that   two  or   three 
years   of    "fair-weather  crops"    would   ensure  the   return   of 
its    former    prosperitj-.     It    will    doubtless    interest    you    to 
know    that    the    value    of   the    total   Argentine    exports    this 
year   will,    according   to    an   estimate    I   have  received    from 
Buenos  Ayres,  amount  to  120  millions  sterling.     I  am   sorry 
to   inform  you  that  the  War  had   a   very  adverse  effect  last 
year   on   the  trade   of  Brazil.      It   is   much    to   be  regretted, 
and   is   very   inopportune   when   the  new   Administration   has 
so    many   financial    difficulties    to    contend    with.     The    pub- 
lished statistics  show  the  heavy  reduction  of   £50,000,000  in 
the  imports  and  exports  compared   with  the  preceding  year, 
1913.  and  that  a  large  proportion  of  that  reduction — namely. 
£35,575.000 — occurred   in   the   last  five   months   of   the   year. 
The   exports,   however,   exceeded   the  imports   to   the  extent 
of    £11.000,000,    which   is    a    satisfactory    feature.     The    ex- 
change has  flattened  to  12|f/..  helped,  d'oubtless,  by  specula- 
tion, but  the  new  coffee  cro])  will  soon  be  coming  into  eig;ht 
with  its  supporting  value.     Now,  with  respect  to  our  balance 
sheet,  which  von  have  before  you,  it  shows  a  large  contrac- 
tion   in    our    business,    its   total    being    £19.507.000.    against 
£22,312,000  last   year,    a    reduction   of    13  per   cent.        This 
decrease,    however,   was   largely   our   own    cautious   doing   on 
the    commencement    of     the    existing    War.         The    current 
accounts   and    deposits,   standing  ait   £8,359,000,    are   less   by 
£379,000,   or  only  about  4^-  per  cent.     The  bills  payable  are 
also    less    by    £937,000,    s.iy    20   per    c«nt.,    while    the  bills 
for  collection  show  the  great  contraction  of  trade  in  the  large 
decrease  of  about  27  per  cent.     On  the  assets  side,  the  cash 
at   £5.432.000  is  an  increase  of  no  less  than  41^   per  cent. 
The  bills  receivable  are  less  by  24^  per  cent.,  and  the  bills 
discounted  and   loans   bv   19i  pei"  cent.     The  Bank;  premises 
are    only    £19,000   less,    after   writing  them    down    £40,(XX), 
voted   at   our   last  meeting,   the  difference   of   £21.000   being 
the  final   payments  on  account  of  the  new  premises  at  Per- 
nambuco  and  the  extension  of  the  Rio  branch  liuilding.     The 
charges   show   a   reduction   of   £5.896.  owing  to   a   lower   ex- 
change.    The   available    balance    is    £483.940    8>-.    lOrf.     We 
paid  "an   interim   dividend   of    12.s.    per  share,   amounting   to 
£75,000,   in  October  last,   and  we  now  recommend   a  further 
payment  of   12.«.   per  share,   making  a   dividend   at   the   rate 
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of  12  per  cent,  per  annum.  We  also  recommend  the  pay- 
ment of  a  bonus  of  6s.  per  share,  thus  making  a  total  dis- 
tribution of  15  per  cent.,  free  of  income  tax,  for  the  year. 
The  above  payments  will  absorb  £187,500,  leaving  a  balance 
of  £296,440,  which  we  recommend  shouki  be  carried  forward. 
Mr.  W.  D.  Hoare  (Deputy-Chairman)  seconded  the 
motion,    which    w;ui  carried   unanimously. 


ELDER   DEMPSTER  AND  COMPANY,  LIMITED. 

The  annual  meeting  of  Elder  Dempster  and  Company, 
Limited,  was  held  on  April  21  at  Winchester  Hoiuse,  E.G., 
Sir  Owen  Philipp.s,  K.C.M.G  (Chairman  of  the  Company). 
presiding. 

The  Secretary  (Mr,  Picton  Jones)  having  read  the  notice 
ftnd  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividend  recommended, 
.said  :  We  are  pleased  to  be  again  able  to  present  to  you  a 
satisfactory  report  fen-  1914,  and  you  will  see  from  the 
accounts  that— in  spite  of  the  abnormal  times  through  which 
we  have  been  passing— steady  progress  lias  been  maintained. 

Profits  and  Dividend. 

The    profits    for   the   year   amount   to    £326,121,   as    com- 
jiaied  with  £307,605  for  tlie  previous  year,  and — after  adding 
£50.000  to  the    reserves   (bringing   up    the  total    reserves  to 
£850,000)  and  providing  for  interest  on  Debentures  and  divi- 
dends on  the  l*ret'ereiice  .shares — we  recommend  a  dividend  of 
8  per  cent,  per  annimi  on  the  Ordinary  shares.     1  mentioned 
at  a  previous  meeting  that  we  had   started  a  superannuation 
fund   association,   witli    the  assistance  of   a   grant  from   Mr. 
HarrLson   Williams,   executor   of   the  late   Sir   Alfred  Jones, 
and  no  less  than  1,242  members  of  our  staff  are  now  members 
of    the    association.     Under    the    scheme    the    Company    has 
during   the   year  contributed    £5,600  to  this   supera^nnuatiou 
lund,    and    we    now    recommend    a    special    vote    of    £5,000, 
bringing    up    our    total    contribution    lor    the    past   year    to 
£10,600,  which — with  the  grant  referred  to  and  the  previous 
large  contributions  from  t'he  Company — puts  this  association 
on   a  thoroughly    sound   basis,   with  a   total   inve.sted   capital 
<if  over  £75,000.     If  you   will  now  turn  to  the  balance  sheet 
yon    will    see    that,    in   addition    to   owning   a   large    amount 
of    freehold    and    leaschild    property,    we    have    nearly    five 
million  jiounds  sterling  invested  in   shipping,  indu.strial,  and 
general  securities.   These  investments  may  be  divided  roughly 
into  two  .sections — namely,  those   in  shipping  companies  and 
those  in  concerns  other  than   .ship))ing.     Our  shipping  invest- 
ments  amount    to    about    four   million   pounds    sterling,   and 
although  many  of  these  are  not  officially  fjuoted  on  the  Stock 
lixchaiige,    tliey    are    all    standing   in    our    books    at    very 
moderate   figures   compared  with   their  intrinsic  worth.       As 
you   know,   there  has  recently    been  a   great  increase  in  the 
value     of     steamers,     owing — among    other     causes — to     the 
depredations  of  enemy  cruisers  and  submarines,  to  the  con- 
gestion   of    the    ports   rendering    large    numbers    of    vessels 
ineffective   for   weeks  together,   to  the  number  of   steamers 
employed   by  the   Government,  and   to  the  great  increase  in 
the  cost  of  shipbuilding  liiaterials  and  labour.     If  the  value 
of    our    interests    in    sliipping    companies    had    increased    by 
10  per  cent.,  which   is  a   conservative  estimate,  it  would    be 
equivalent  to  an  increase  in  value  of  at  least  £400,000.  Some 
of    our    holdings    have    advanced    proportionately    more,    as 
for    instance    our     Cunard    shares    acquired    by    Sir    Alfred 
Jones,  which  are  to-day   worth  over  £150,000  more  than  the 
figure   at    which   they   stand    in    our   books.     In    addition    to 
.■•hipping   investments,    we    have    about   one   million    sterling 
invested    in   industrial    and   general    securities,   all    of   which 
stand   in   the   books   at   very    moderate  figures,   and   some   of 
which  show  a  large  increase  in  value  over  the  book  values. 
Our  reserve   fund  of  £850,000  is  intact,   without  taking  into 
consideration   the   substantial   increase    in   value   of   .some    of 
our  investments,  to  which   I   have  already  alluded.     I   men- 
tion  these   facts   in   order    that  you    may   realise    the   sound 
position    in  which  your  Company   stands  to-day;   indeed,   it 
has   never   stood  in  a  stronger   position  than   at  the   present 
(iine.     You  may  be  interested  to  hear  that  we  have  no  less 
than  10,250  Preference  shareholders  and  Debenture  holders. 

Working  Under  War  Conditions. 

Oui-  steamers  have  all  been  continuou.sly  employed,  and 
a  numbc^r  of  them  have  been  engaged  by  the  Covernment 
lor  special  purposes  in  connection  with  the  War,  while  one 
of  them,  the  Eliani,  has  been  chartered  by  the  Union 
I  iovcrninent  of  South  Africa  as  a  hospital  ship  for  General 
liotha's  Forces.  This  Company  and  its  associated  shipping 
companies  kept  the  British  flag  flying  before  the  War  in 
the  face  of  very  keen  German  competition,  assisted  both 
directly  .and  indirectly  by  the  German  Government;  and 
since  the  War  began— owing  to  the  f.act  that  many  of  our 
steamers  traded  in  what  I  may  describe  as  the  danger  zone — 
we  have  lost  in  all  five  steamers  at  the  hands  of  the  enemy, 
of  wliich  three  (the  Orion,  llanana,  and  Sarit/ara)  were  shut 
up  in  Hamburg  early  in  August,  the  Nyn-nija  was  sunk  by 
.M  German  cruiser,  and  the  terrible  case  of  the  F-alabit  is 
Htill  fresh  in  your  memories.  The  book  values  of  these 
\  essels  were  covered  by  insurance.  The  sinking  of  the 
/''nlabti  was  a  simple  case  of   murder  on  (he  high  seas.     A\  c 


deeply  deplore  the  loss  of  life  and  sympatmse  with  the 
relatives  of  those  who  perished.  Since  the  outbreak  of  War 
we  have  had  to  contend  with  exceptional  difficulties  owing  to 
the  unprecedented  state  of  congestion  prevailing  at  our 
home  port  of  Liverpool.  Taking  an  average  of  the  past 
three  months  we  have  had  14  steamers  in  the  port 
daily,  and  from  nine  to  ten  of  these  have  been  idle  waiting 
for  berths.  This  condition  of  things  in  Liverpool  has 
seriously  reduced  the  efficiency  of  our  tonnage.  It  the  50 
large  vessels  which  during  the  past  three  months  have  been 
daily  waiting  for  accommodation  at  Liverpool  were  to  be 
released,  it  would  mean  the  addition  of  that  number  of 
steamers  to   the  carrying  trade. 

The  West  African  Trade. 

At  the  commencement  of  the  War  the  West  African  trade 
wji.s  brought  practically  to  a  standstill,  but  it  soon  revived' 
again,  and  on  the  whole  has  since  then  been  progressing  satis- 
factorily. The  most  serious  problem  which  confronted  these 
Colonies  on  the  outbreak  of  hostilities  was  the  disposal  of 
their  huge  crops  of  palm-kernels.  More  than  a  (juarter  of 
a  million  tons  of  these  kernels  are  annually  exported  from 
British  West  Africa,  worth  over  five  million  pounds  sterling. 
Hitherto,  practically  the  whole  of  this  business  has  been 
monopolised  by  Germany,  anl  the  closing  of  the  German 
ports  naturally  raised  the  question  :  Could  not  (Jreat  Britain 
utilise  these  enormous  supplies  of  raw  material  from  her  own 
colonies  by  establishing  the  industry  here  ?  I  have,  since 
last  autumn,  been  in  constant  touch  with  merchants,  millers, 
manufacturers,  agricultural  authorities,  and  others  with  a 
view  to  starting  the  industry  on  a  large  sc'ale  in  this  country. 
I  am  very  glad  to  be  able  to  tell  you  that  several  of  the 
great  British  milling  companies  are  energetically  taking  up 
the  matter,  and  they  are  now  dealing  with  large  quantities 
of  palm  kernels  from  West  Africa  for  the  first  time.  Our 
regular  service  between  Canada  and  South  Africa  has  been 
maintjtined,  notwithstanding  the  War,  and  it  is  gratifying  to 
see  the  gradual  extension  of  commercial  relations  between 
these  two  great  Sister  Dominions,  which  are  both  in  different 
continents  doing  their  utmost  in  the  present  crisis  to  assist 
tlie  Mother  Country.  In  conclusion,  I  think  I  may  fairly 
claim  that  we  are  carrying  on  services  of  considerable 
Imperial  moment. 

The  Right  Hon.  Lord  Pirrie,  K.P.,  P.O.,  .seconded  the- 
motion,    which  was  unanimously   adopted. 


JOHN  BARKER  AND  COMPANY,  LIMITED. 

'I'HH  twenty-second  ordinary  general  meeting  was  held  on 
April  21  at  the  Town  Hall,  Kensington  High  Street,  W., 
Mr.  Sydney  Martyn  Skinner,  .IP.,  Chairman  of  the  Com- 
pany, presiding. 

The  Secretary  (Mr.  G.  Wright  Bellamy)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman,  who  was  received  with  applause,  said  : 
At  our  previous  annual  meeting,  as  you  will  remember. 
Sir  John  Barker  made  one  of  his  characteristically  lucid 
speeches  in  explaining  the  position  of  the  Company,  and 
it  is  my  first  duty  on  this  occasion  to  put  on  record  our- 
profound  sense  of  the  loss  we  have  sustained  by  his  death- 
His  death,  I  need  hardly  say,  came  as  a  very  great  shock 
to  us  all.  Almost  down  to  the  last  his  iron  tenacity  of  will 
and  the  amazing  activity  he  had  for  a  man  who  had  w<?!I 
passed  the  allotted  span  enabled  him  to  continue  tliat 
supreme  attention  to  business  which  was  the  character  of 
the  man  ;  ever  with  his  mind  fixed  on  the  progress  and  the 
greatness  of  the  Company,  of  which  we  are  all  so  proud. 

A  Record  Year. 

It  is  now  my  privilege  to  move  :  "That  the  report  anrf 
accounts  for  the"  year  ended  February  19,  1915,  be  received 
and  adopted."  In  submitting  this  motion  for  your  accept- 
aiKie  I  feel  sure  tliat  all  the  shareholders  will  heartily  con- 
gratulate themselves  on  what  has  been  a  record  year.  That 
so  great  a  result  has  been  achieved  in  a  year  which  will  be 
known  in  history  as  the  most  trying  period  in  <'';e.'^''!^ 
mercial  experience  of  this  generation  must,  I  think,  be 
regarded  with  especial  gratification.  Your  directors  have- 
no  wish  to  take  too  optimistic  a  view  of  the  situation,  but, 
having  regard  to  the  Company's  trade  for  the  first  month  of 
the  new  financial  year  (which  has  been  well  maintained), 
the  general  outlook  is  fairly  encouraging.  It  is,  of  course, 
imiiossible  to  forecast  the  future,  so  much  depending  on 
the  course  of  the  War  and  the  trend  of  events  in  connec^ 
tion  with  it;  Vint,  so  far  as  one  can  speak,  the  prospect  ot 
this  business  is  hopeful.  With  this  report,  as  you  are- 
aware,  the  Company  attains  its  majority,  and  it  is  « 
peculiar  source  of  pleasure  to  your  directoi-s  tliat  we  are 
able  to  celebrate  our  twenty-first  birthday  by  cstablishuig  a 
record  vear,  in  our  turnover  as  well  as  in  our  net  protii, 
which,  vou  will  observe,  is  over  £12,000  in  excess  of  that 
of  last  "year,  and  this  is  the  first  occasion  upon  which  our 
net  profit  has  exceeded  the  very  handsome  figure  of  tlW.UW- 
Many  shareholders  will  probably  express  siii-prise  that  a 
smaller   dividend    than    usual   shnnl.I    now    he   declared,   con- 
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sideringthe  substantial  increase  in  the  net  profit;  but  your 
directors  feel  sure  that  all  will  agree  that,  in  a  time  so 
i uncertain  and  so  full  of  difficulty,  a  cautious  policy  should 
I  be  pursued.  Hence  it  is  recommended  that  a  10  per  cent. 
[dividend  be  declared,  instead  of  the  i2^  jier  cent,  of  a  year 
ago.  Your  directors  have  always  believed  in  consolidating 
land  strengthening  the  Company's  finances,  and  in  this 
I  connection  you  will  notice  the  proposed  substantial 
hiddition  of  £10.0C0  to  the  general  reserve  fund  and  the 
liarrying  forward  to  the  current  year's  revenue  of  £20,000. 
I  If  you  add  the  £20, COO  we  are  carrying  forward  to  the 
[amount  of  our  various  reserve  funds  you  will  find  that  we 
I'liave  now  no  less  a  sum  than  £318.000 —  thus  establishinf 
(another  record.  A  further  sum  r,f  £1,000  has  also  been 
! added  to  the  employees'  pension  fund,  which  now  stands 
at  £6,000,  and  which  it  is  the  intention  of  your  board  to 
invest  outside  the  business  and  to  add  to  from  year  to  year. 
Our  gross  profit,  it  will  be  noticed,  also  shows  "a  very  satis- 
factory increase  over  last  year,  but  I  might  mention  that 
this  is  entirely  due  to  the  very  great  increase  in  the  volume 
of  trade,  and  not  to  the  ratio  of  profit  earned,  your  director.s' 
first  and  only  thought  being  to  maintain  the  "high  tradition 
of  the  Company  as  a  house  for  pre-eminent  value  in  the  goods 
.sold.  Many  large  contracts  have  been  taken  up  at  a  mini- 
mum of  profit  to  maintain  our  staff  at  full  strength  and  to 
find  employment  for  women  and  for  men  outside  the  mili- 
tary age.  With  our  increased  trade  on.r  working  expenses 
have  naturally  increased,  as  you  will  see  on  the  other  side 
of  the  profit  and  loss  account.  Principally,  this  has  arisen 
through  the  necessity  of  an  additional  staff  to  cope  with  the 
work  entailed  by  our  contracts,  throiigh  the  advance  in  the 
prices  of  provisions,  and  from  the  fait  that  we  have  practi- 
cally kept  our  staff  intact  at  full  wages,  notwithstanding  the 
ditBculty  of  trading  in  some  departments  since  the  outbreak 
of  hostilities. 

Liberal  Depreciation  Provision. 
Taming  to  the  amount  iimvided  ifr  depreciation  and  the 
upkeep  of  our  premises,  you  will  see  that  £16,806  has  been 
written  off,  as  against  £8.890  last  year — nearly  double  the 
amount.  In  addition  to  liiis.  £3,650  has  been  written  off  the 
Ixiok  debts,  as  against  £1,950  last  vear — equal  to  a  sum 
altogether  of  over  £20,000.  This  "does  not  include  the 
mount  written  off  our  stocks,  which  have  all  been  taken 
t  cost  or  under,  so  thai^'no  one  can  say  the  Company  pays 
its  dividends  by  means  of  inflated  stocks.  Our  stocks  now 
stand  at  the  round  figure  of  £220,000.  or  £14.603  le.<:s  than 
last  year,  and  the  book  debts  are  over  £16,OC0  less  than 
they  were  a  year  ago — an  exceptionally  satisfactory  feature 
ai  such  an  unsettled  period  in  the  history  of  the"  drapery 
■  rade. 

Mr.  Ralph  Jlillbourn  seconded  the  resohition,  which  was 
■arried  unanimously. 


SCHWEPPES,  LIMITED. 

The  eighteenth  annual  ordinary  general  meeting  was  held 
iin  April  21  at  the  Prince's  HoteL  Jcrmvn  Street,  London, 
SJV.,  Mr.  0.  D.  Kemp-'^'elch,  J.P.,  D.L.  (Chairman  of  the 
Company),  presiding. 

The  Secretary  (ilr.  W.  ilcilillan)  havmg  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  have  the 
pleasure  to  present  you  the  accounts  and  directors'  report 
tor  the  year  ended  December  31  last.  You  have  already 
had  annual  accounts  sent  you,  so  I  presimie  I  may,  as  usual, 
take  them  as  read.  The  "net  profit'for  the  year  "is  £62,000, 
against  £65,000  in  the  previous  year,  and  I  hope  that,  con- 
I  .-idering  the  great  European  War  was  raging  for  nearly  half 
the  time,  you  will  consider  the  result  satisfactory.  Our  sales 
lip  to  the  end  of  July  were  the  largest  on  record,  but  on 
the  commencement  of  hostilities  our  e.xport  orders,  especially 
to  France  and  Belgium,  were  sadly  reduced — in  fact,  jiracti- 
■  ally  stojpped,  though  the  French  trade  is  now  gradually 
recovering.  In  addition  to  this,  the  cost  of  labour  and 
materials  has  considerably  increased.  It  has  been  considered 
wise  again  to  write  down  the  .stock  of  cork  bottles,  as  the 
public  demand  for  the  Crown  cork  closing  continues  to 
increase.  I  am  glad  to  report  that  since  we  last  met  we 
liaye  removed  to  the  new  London  factory  which  we  have 
ouut,  and  which  contains  everv  modern  requirement,  and 
It  is  expected  that  the  work  will  be  carried  on  there  more 
economically  than  at  the  old  factory,  where  the  volume  of 
trade  had  outgrown  our  accommodation.  As  will  be  under- 
stood, the  effect  of  these  economies  was  not  fully  felt  during 
'he  period  under  review.  Our  business  in  Australia  goes 
I  -teadily  ahead,  but  we  have  to  contend  there  with  increased 
jLustoms  duties  and  increa.sed  freight  on  materials  that  we 
send  out  there.  Taking  these  points  into  consideration,  the 
directors  regard  it  prudent  to  carry  a  considerable  amount 
•  orward  again  this  year,  for  it  is  impossible  to  forecast  the 
husiness  for  the  current  year,  but  I  may,  I  think,  inform 
.\ou  that  the  business  for  the  first  quarter  has  been  satis- 
factory. 

A  British  Table  Water. 
Some  of  you  may  have  seen  that  we  are  advertising  our 
-Malvern   Water   esp'ecially    just    now,    and    JIalvern   Water, 
which  is  bottled  on  the  >ialvern  Hills,  is  as  beneficial  as  any 


of  the  table  waters  (so-called  natural)  imported  from  abroad, 
r'f  "■!"  'VJP''  '"  'f'e  t""""'e  will  oust  them  entirely.  The 
ate  bir  Henry  Thompson,  writing  some  years  ago,  stated 
that  he  considered  the  Malvern  Waters  superior  to  any  of 
the  imported  table  waters.  There  is  one  other  point  I  wi.sh 
to  make  and  that  is  that  at  the  commencement  of  the  War 
some  malicious  rumours  were  spread  that  this  old  Company 
was  a  German  one.  This  was  absolutely  untrue.  Mr.  Jacob 
^chweppe  was  a  Swiss,  who  came  to  "London  in  1794,  and 
111  1834,  80  years  ago,  it  was  purchased  by  my  father,  the 
late  Mr.  .John  Kemp-Wehh,  and  worked  by  him  till  his 
death,  and  in  18S7  the  present  Company  was  formed.  All 
the  directors  are  and  have  been  Engfishmen.  and  the  entire 
capital  of  over  one  million  sterling  (only  25  £1  shares  are 
held  by  a  man  living  in  Austria)  is  held  by  Englishmen 
1  am  sure  you  will  be  glad  to  hear  that  over  100  of  our  men 
from  the  office  and  factories  have  joined  the  King's  Forces. 
Some  have  been,  and  are  at  the  Front,  and  the  remainder 
are  awaiting  orders.  During  their  absence  the  wives  and 
chiWren  are  being  looked  after,  and  their  posts,  as  far  as 
possible,  will  be  kept  open  for  them.  I  will  now  move  : 
Jhat  the  report  and  accounts,  as  presented,  be  adopted 
and  confirmed  and  the  dividends  as  recommende<l  in  the 
report   be  declared." 

Mr.  Walter  H.  Harris.  C.JI.G..  seconded  the  motion. 

Mr.  C.  T.  Smith  said  he  thought  it  would  have  been 
far  more  graceful  towards  the  Deferred  shareholders  if  the 
directors  had  carried  to  reserve  onlv  £5,000,  thereby  making 
tlie  total  up  to  £100,000.  and  had"  paid  5  per  cent,  on  thi 
Deferred  shares,  instead  of  3  per  cent,  as  recommended.  His 
view  was  that  the  reserve  fund  was  amassed  in  good  years 
in  order  to  iirepare  for  bad  ones,  and  it  was  made  up  entirely 
at  the  expense  of  the  Deferred  shareholders,  whose  dividends 
were  thus  always  less  than  thev  v.tniltl  otherwise  have  been. 

The  Chairman,  in  reply  to  a  shareholder,  explained  that 
the  ^  auxhall  factory,  in  respect  of  which  a  loan  on  mort- 
gage of  £60.000  appeared  in  the  atconnts,  was  an  entirely 
new  acquisition.  The  value  was  considerably  more  than 
that  figure. 

The  motion   w.is    then   init.   and   carried   unanimously. 


KIMBERLEY  WATER  WORKS  COMPANY.  LIMITED. 

The  thirty-fifth  annual  meeting  was  held  on  April  21  at  the 
Cannon  Street  Hotel.  E.C.,  Mr.  James  .Jackson  (the  Chair- 
man  of  the    Company)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  We  meet  today  under  circumstances 
unparalleled  in  the  history  of  the  world.  The  whole  outlook 
and  perspective  of  life  have  been  changed.  The  evils  of  the 
W'ar  are  so  terrible  and  the  losses  it  entails  to  ourselves  and 
others  so  vast  that  it  is  almost  a  shame  to  talk  of  any  of 
its  trifling  compensations.  As  things  have  fallen  out,  how- 
ever, our  Company  has  derived  some  advantage  from  the 
establishment  of  various  military  camps  in  and  around  Kim- 
berley,  in  which  were  concentrated  large  numbers  of  men, 
horses,  and  cattle,  so  that  the  demand  for  water  materially 
helped  in  raising  what  might  have  been  a  meagre  consump- 
tion of  water  in  the  second  half  of  the  year  to  respectable, 
if  not  normal,  proportions.  Mainly  owing  to  the  record  sales , 
of  the  months  of  January  and  February  of  nearly  95,000,000 
gallons,  we  were  in  the  fortunate  position  on  the  occurrence 
of  the  War  of  starting  the  second  half-year  with  an  excess 
of  65,000,000  gallons  over  the  corre.-^ ponding  period  of  1913, 
which  enabled  us  to  end  the  year  with  the  satisfactory  figure 
of  over  282,000,000  gallons,  o'ne  of  the  highest  yearly  "sales  in 
the  Company's  record.  At  our  last  meeting  I  referred  to 
the  advantage  of  the  Company  having  obtained,  by  the 
abandonment  of  the  options  of  purchase,  a  fixity  of  tenure 
which  enabled  it  to  abandon  a.  hand-to-mouth  policy  in  the 
way  of  necessary  extension  and  renewal  of  plant  in  favour 
of  "more  iierman'ent  and  beneficial  treatment.  Accordingly, 
during  the  year  there  have  been  some  important  but  neces- 
sary additions  to  plant,  to  which  I  need  not  refer  in  detail, 
as  they  are  fully  dealt  with  in  the  Manager's  report  on  works 
and  plant  which  is-  in  your  hands.  During  the  heavy  pump- 
ing of  1913  and  the  "beginning  of  1914  the  boilers  of  the 
Vkal  station  were  put  to'^a  heavy  strain— in  fact,  their  capa- 
city was  not  equal  to  the  duty  demanded  of  them,  and  it  was 
imperative  that  new  boilers  should  be  -supplied.  Again, 
the  •'  A  "  frame  low-lift  engine,  which  had  done  good  duty 
ever  since  the  Company's  inception,  had  to  be  replaced  with 
a  modern  and  more  economical  engine.  This  ha-s  now  been 
completed,  and  will  shortly  be  shipped  to  South  Africa. 
Our  engineers  estimate  that  the  saving  effected  in  coal  and 
repairs °vill  soon  pay  for  the  new  engine.  I  do  not  suppose 
in  any  corner  of  the  Empire  has  the  effect  of  the  War 
been  more  marked  or  immediate  than  at  Kimberley,  where 
the  prosperity  of  the  community  is  so  largely  dependent  on 
the  single  industry  of  diamond  mining.  As  a  concession  to 
meet  the  prevailing  distress  a  temporary  discount  of  25  per 
cent,  on  all  domestic  consumption  of  water  was  made  by 
this  Company  on  condition  of  prompt  payment,  and  for  the 
time  salaries"  both  in  Kimberley  and  on  this  side  have  been 
reduced  by  20  per  cent.,  an  abatement  to  which  directors" 
fees  have  also'  been  subjected. 

Mr.  Robert  Ford  seconded  the  motion,  winch  was  carried 
unanimously. 
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CONSOLIDATED  MINES  SELECTION  CO.,  LTD. 

Thk  meeting-  was  held  <m  Ap.-il  20  ;.t  Wmrliester  House, 
Old  liiuad  Street,  K.C.,  Mr.  Walter  M.  Dernintt  (the  Chair- 
man) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  This  year  we  meet  under  conditions  more 
favourable  for  our  three  subsidiary  companies  than  were  the 
conditions  I  had  to  explain  last  year.  The  improved  circum- 
stances are,  broadly,  better  developments  in  the  Brakpan 
mine,  with  less  mining  difficulties,  and  continued  excellent 
developments  in  the  Springs  mine.  At  the  Springs  mine  we 
have  been  fortunate  in  both'  mining  and  financial  matters,  the 
successful  results  of  the  developments  in  the  mine  having 
facilitated  the  arrangement  of  finances.  The  Consulting 
Engineer  felt  justified  la.st  December  in  taking  the  reserve 
ni  profitable  ore  at  553, OCO  tons,  and  I  am  able  to  say  tliat 
this  has  been  considerably  increased  since  the  date  of  his 
estimate,  and  with  the  continuation  of  our  present  good  luck 
should  be  doubled  in  a  few  months.  It  is  proposed  to  equip 
the  Springs  mine  at  once  witli  a  view  to  the  treatment;  of 
30,000  tons  of  ore  per  month;  and  it  is  hoped  that  the  loan 
now  arranged  will  suffice  to  complete  this  equipment  to  the 
gold-producing  stage,  while  continuing  active  development  of 
the  mine  to  increase  the  ore  reserve.  Our  large  interest  in 
the  Transvaal  Coal  Trust  makes  the  position  of  that  ("om- 
jiany  of  importance  in  any  account  of  our  affairs,  and,  as 
i^hat  Company  is  in  turn  a  very  large  holder  of  shares  ai:d 
share  options  in  Springs  and  shares  in  Brakpan,  whatever 
I  have  said  already  about  those  mines  would  have  an  appli- 
cation in  any  estimate  of  the  value  of  Transvaal  Coal  Tr;)£t 
shares.  Outside  of  its  large  holdings  in  the  two  gold  mines, 
the  Company  has  its  coal  properties  and  certain  freehold 
and  township  rights,  and  made  a  profit  of  £25,018  0.^■.  llr/. 
from  the  sale  of  coal,  together  with  an  income  of 
£8,671  5.V.  5rf.  from  Brakpan  Township  and  sundry  sources. 
During  the  year  it  paid  interim  dividends  Nos.  29  and  30, 
aggregating  16j  per  cent,  on  its  capital,  or  £88,586.  While 
•our  most  important  interests  are  still  in  South  Africa,  we 
have,  as  in  previoU'S  wars,  })»id  a  good  deal  of  attention 
io  mining  in  other  parts  of  the  world,  and  have  kept  up 
useful  connections  with  JBdivifluals  and  groups  operatiTig 
.successfully  in  various  countries.  Among  our  present  hold- 
ings is  an  interest  in  the  career  of  the  Burma  Corporation, 
a  Company  which  owns  a  most  important  producing  mine  of 
lead,  zinc,  and  silver  in  Burma.  Coming  to  our  general 
financial  position,  our  Debentures  have  been  slightly  reduced 
iind  now  stand  at  £107,820.  V^'e  have  again  succumbed  to 
the  temptati(ni  of  adding  a  little  to  reserve,  which  now  stands 
at  £35, COO.  Our  cash  and  advances  against  security  on 
December  31  stood  at  £195,271  4.«.  2(1.  As  regards  our  "total 
■South  African  investments,  standing  in  our  books  at 
£442,730  15,'.  id.,  and  consisting  for  the  most  part  of  hold- 
ings in  Brakpan,  Springs  and  Transvaal  Coal  Trust,  that 
sum  varies  only  from  the  corresponding  item  in  the  preceding 
year's  accounts  by  about  £7,000;  and  if  we  took  to-day's 
market  quotations  the  valuation  would  be  about  £560,000. 

iFr.  R.  J.  Frecheville  seconded  the  motion,  which  was 
carried  uuanimouslv. 


THERANDFONTEIN  ESTATES  GOLD  MINING  COMPANY, 
WITWATERSRAND.  LIMITED. 

[ln,oip,„at,d    in    tlw    T <n„.-< rani.) 
Thi;  twenty-second  ordinary  general   meeting  of  shareholders 
in  the  above-named  Company  was  held  in  the   Board  Room, 
Mayfair,  Johannesburg,  on  Monday,  March  15,  1915. 

.Mr.  James  H.  Crosby  (Vice-President)  presided,  and  there 
•were  present  shareholders  representing,  personally  and  by 
proxy,  547,987  shares. 

The  Secretary  read  the  notice  convening  the  meeting. 
The   minutes  of   the  last   ordinary  general    meeting,   held 
on  Marc'h  9,  1914,  were  laid  on  the  table,  taken  as  read,  and 
confirmed. 

The  Secretary  read  the  certificate  of  the  au<lilors  attached 
to  the  balance  sheet. 

The  directors'  report,  statement  of  accounts,  and  report 
•of  the  Manager  of  the  power  station  for  the  year  ended 
December  31,  1914,  were  laid  on  the  table  and  taken  as 
read. 

The  Chairman,  in  formally  moving  the  adoption  of  the 
statement  of  accounts  and  reports,  .said  :  Gentlemen, — The 
<apital  of  your  Company  remains  at  £3,001,548,  Properly 
is  detailed  in  the  directors'  report,  and  is  practicall.v 
unchanged.  The  profit  for  the  year  would  have  shown  an 
increase  had  it  not  been  for  the  Randfontein  Central  Com- 
pany, in  which  you  hold  so  large  a  number  of  shares,  passing 
its  dividend.  As  it  is,  the  expenditure  and  revenue  account 
for  the  period  shows  a  surplus  of  £225,701,  a  decrease  <if 
£267,238.  WTiat  I  might  call  the  working  costs  of  your 
Company  have  been  reduced  by  £1,256  to  the  very  moderate 
sum  of  £9,375,  more  than  half  of  whi<h  is  expenditure  con- 
nected with  the  transfer  agencies  in  Johanne.sburg,  London, 
and  Paris. 

Allocation  of  Profit. 
Dealing    now   with    the   appropriation   aieounl,   the   afore- 
mentioned   profit    for    the   vear    of    £223,701,    added    to    the 
ba'ancel>rought  forward,  £278.965,  and  the  amount  of  £81,600 


lereived  from  the  Randfontein  Central  Gold  Mining  Com- 
pany, Limited,  for  the  stipulated  instalment  of  Debenture 
redemption  due  on  March  1,  1914,  plus  the  £4,729  discount 
on  the  Debentures  which  we  purchased  in,  satisfaction  of 
our  own  instalment  of  Debenture  redemption  due  on  the 
same  date,  gives  a  total  of  £588.995.  This  has  been  dealt 
with  as  follows  : — 

In  payment  of   Debenture  interest  £116,530 

Debenture   redemption   (nominal)  54,400 

Capital  expenditure   ...  43,740 

Licences,  rates,  taxes,  audit  fees,  &c 5,803 

South  African,  income  tax  5,207 

Donations  and    .sundries       1,875 


Leaving  a    bala 


£227,555 
to  be  carried    forwaid  oi'   ...     361,440 


£588,995 
You  will  see  that  we  effected   a   saving   by   adopting  the     j 
course  of   purchasing    Debentures  in  the   open  market  at  an     | 
average  of  £91  6><.  6(/.  rather  than  drawing  them  for  redemp-    \ 
tion  at  jiar.     The  same  cour.se  has  been  profitably  adopted  hi 
respect  of  the  second  instalment,  due  on  March  1,  1915.  For 
the  first  time  the  item  of  South  African  income  tax  (£5,207) 
appears.       This     is     our     ascertained     liability     under     the 
new  Income  Tax  Act  passed  at  the  last  session  of  Parliament, 
under  which  all    incomes  over  £1,000  per  annum  are  taxed     i 
except   those    which    are ,  earned    by    companies    which   pay    j 
profits    tax    under    the    Mining     Tisxation    Act    or    incomes     | 
which    are    derived    by    way    of    dividends    from   suih   com-    \ 
panics.       The   calculation   of  the    tax   is   made    on    a   new 
principle.     The   first   thousand   pounds  of  income  is  exempt,     ' 
the   next  pound  pays  sixpence,  the   next    ^^^xm^-'    '"'"'   "^xt    i 
6.,,-f(,ijd.,     anil     so      on,     the     tax     increasing     liy     the    two- 
thousandth  part   of   a   penny   for   each    sovereign   of  taxable 
income.     A  maximum  of  l.<.  6c/.   per  £  is  established. 

Capital  Expenditure.  < 

The  capital  ex]^enditure   during  tlie  year   was  mainly  on 
the  power  station,   the   capacity  of  which  I'equired  enlarging    j 
to  meet  <}emands.     The  power  station  continues  a  remunera-    i 
live    branch    of    your    activities,    and    is    likewise   of   great    1 
benefit  financially  and   technically   to   your  subsidiary  Com-    . 
pany.     During   tiie   year  99,374,474    units   were   sold,  an  in-    ; 
crease  of   11,602,741   on  the  1913   results,   and   we  were  able    j 
to  obtain  a  reduction  of  .0152(7,  per  unit  in  costs,  which  for    . 
the  year   work  out  at  the  very  creditable   figure   of   .2187rf.    ! 
The   cost   per   unit  generated  is  naturally  even  more  favour-    | 
able,    transmission    losses    accounting    for    the    difference,   as 
will    be    seen    on    reference    to    the    attached    report   of   the 
Manager. 

Operations  of  Subsidiary  Company. 

The   operations   of   \our   subsidiary   Company,    the  Rand- 
fontein  Central,   have  "luifortunately   been   disappointing,  due 
to  the  .serious  shortage  of  native  labour  caused  by  the  Janu- 
ary   strike    of    white    employees    and   the    rebellion    later  in 
the  year.     2,493,984  tons  were  crushed  for  a  yield  of  686,330 
ounces,  valued  at   £2,885,599   (23.~'.   1.68rf.    per   ton  milled); 
working   co.sts    amounted    to    £2,071,825    (16--.    7.37(/.) ;  and    , 
profit    to     £813,774     (6s.     6.31f/.).       Revenue     dropped    by, 
I.--.  4.34(/.   per  ton  milled,  but  co.sts  were  reduced  by  7.37(/. 
per  ton.     The  reduction  in  profit  amounted   to  £107,359.  or 
8  97(/.    per    ton.     Development    was   satisfactorily    increased, 
and  comprised   105,454  linear    feet   (including  3,445l   feet  ot    , 
shaft  sinking)  and  596,115  cubic  feet.     The  ore  reserves  were 
added  to,  and  the  value  of  the  nearly  seven  million  tons  Ot 
payable   reserves  shows  (at  6.6  dwt.)  an  increase  of  .1  dwt. 
In  view  of  the  serious  loss  of  reveime  caused  by  the  passing  I 
of  the   Central  Company's  dividend  for  the  year,  the  direc-  ; 
tors  of   your   Company  were  reluctantly    compelled  to  with-   j 
hold    a  'distribution.     The    advisability    in    these   abnormal  , 
times   of    keeping    obligations    to    Debenture-holders    well   in   , 
view  was  a  deciding  factor  with  both  Companies  in  coming 
to  their  decision.     The  question   is  fully  dealt   with  in  my  , 
address  to  the  shareholders  of  the  Randfontein  Central  Cold   , 
Mining  Companv,  and  it  only  remains   for  me  to  say  th^t  a   | 
shortage  of  native  labour  at  Randfontein  unfortunately  can-  | 
lot  be  met  bv  the  use  of  machine  rock-drills,  the  steep  dip  , 


)f  our  reefs,  whilst  giving  a  greater  ore  content  per  claim, 
being  again.st  their  use.  ,  >     i        „,« 

Diamond-drilling   and   other    prospecting    work  has  pro- 


ceeded on  your  farms  throughout  the  year.  Several  reefs 
have  been  opened  up,  but  have  not  been  sufliciently  developeo 
to  enable  a  definite  statement  to  be  made  as  regards  the 
future   of  these   farms. 

Contributions  to  War  Fund. 
The  mining  industry  is  deeply  indebted  to  the  Imperial 
and  Union  Governments  for  the  excellent  arrangements  maac 
when  the  War  broke  out  for  the  disposal  of  goW,  and  tlie 
Robinson  Group  contributed  £3,000  to  Genera  Bot  »  f" 
purposes  connected  with  the  armed  force  ot  wh'^"  "« 
assumed  supreme  command,  your  Company  s  proportion  bein 
£1.200.  Sir  Joseph  Robinson,  Bart  your  L;han^an  fron 
his  own  purse,  increased  this  donation  to  £8,000.  1  ntn 
beg  to  propose  the  adopticm  of  the  accounts  and  reports  foi 
the   vear   ended    December   31,    1914. 
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This  was  seconded  by  Mr.  S.  C.  Black,  and  carried 
unanimously. 

There  being  no  other  noniination.'i.  Mr.  N.  J.  Scholtz 
was  re-elected   a   director  ol  the   Company. 

On  the  motion  of  Mr.  C.  A.  Ferguson,  seconded  by  Mr. 
W.  H.  Uobinson,  Mr.  S.  Fleischer  and  Messrs.  C.  L.  Anders- 
son  and  Company  were  elected  auditors  for  the  ensuing  year, 
and  the  remuneration  for  the  past  audit  was  left  in  the  hands 
of   the  directors. 

There  being  no  other  biL-iine^^s.  (lie  meeting  was  declared 
closed. 


THE   RANDFONTEIN    CENTRAL  GOLD  MINING 
COMPANY,  LIMITED. 

(Incorporated    in    the.    Transvaal.) 

The  ei^htii  ordinary  general  meeting  of  shareholders  in  the 
above-named  Company  was  held  in  the  Board  Rocjni. 
Mayfair,  Johannesburg,  on  Monday,  March  15,  1915. 

Mr.  James  H.  Crosby  (Vice-Chairman)  presided,  and 
there  were  present  shareholders  representing  personally  and 
bv  proxy  3,121,389  shares. 

The  .'^'ecretary  read  the  notice  convening  the  meeting. 

The  minutes  of  the  last  ordinary  general  meeting,  held 
on  March  9,  1914,  were  laid  on  th.e  table,  taken  as  read, 
and  confirmed. 

The  Secretary  read  the  certificate  of  the  auditors 
attached  to  the   balance   sheet. 

The  directors'  report,  statement  of  accounts,  and  General 
Manager's  report  for  the  year  ended  December  31,  1914, 
were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the 
statement  of  accounts  and  reports,  .s;iid  :  Gentlemen, — T^le 
issued  capital  remains  unchanged.  As  regards  your  pro- 
perty, during  the  year  the  Company  acquired  from  the 
Government  27  reef-bearing  claims  for  the  sum  of  £1,207. 
This  acquisition  was  necessary  owing  to  the  fact  that  the 
reefs  mined  at  No.  8  section  have  been  proved  to  run  through 
this  ground.  The  vaJue  of  the  claims  as  proved  by  actual 
development  has  fully  justified  the  purchase.  The  five  mills 
on  the  property  crushed  2,493,984  tons,  producing  686,330 
ounces  of  fine  gold,  valued  at  £2,885.599.  equal  to  25.'.  1.63d. 
per  ton  milled.  The  cost  of  production  was  £2.071.825,  or 
16c.  7.37rf.  per  ton,  leaving  _ji  profit  of  £813,774,  or  t<.  6.ild. 
per  ton.  Adding  £155  for  dividend  received,  the  total 
revenue  was  £813,929,  which  has  been  dealt  with  as 
follows  :  — 


Debenture   interest 
,,  redemption 


£176,736 
81,600 


£258,336 
52,878 
22,831 

62,405 
5,779 
1,365 
5,216 


Profits    tax 

Licences,    rates,   taxes,    and    audit   fees   ... 

Contributions   under  the  Miners'   Phthisis 

Act,    &c 

Strike    expenditure    ... 
Donations 

Sundries  

Capital  expenditure — 

1913         £33,019 

1914  270,738 


Balance  unajipropriated  ...  101,362 
£813,929 
The  Results  of  Operations. 
•  -'omparing  tlie  results  of  our  operations  with  the  previous 
year,  it  will  be  seen  that  the  t<?nnage  milled  is  less  by 
39.059,  and  the  profit  is  reduced  by  £107.559.  The  revenue 
tor  the  year  .showed  a  falling-off  of  £217,566,  equal  to 
1".  4.34rf.  per  ton  milled,  while  the  working  costs  were 
reduced  by  £110.207,  or  7.37rf.  per  ton.  I  shall 
now  give  you  the  reasons  for  the  falling-off  in 
revenue  and  profit  for  the  year.  First  of  all,  there 
was  the  strike  of  -white  employees  in  January,  which, 
apart  from  disorganising  the  mines  generally  in  the  earlier 
months  of  the  year,  and  thereby  reducing  the  profit  to  a 
Considerable  extent,  had  a  very  far-reaching  effect  on  the 
nitlux  of  natives,  who  were  just  beginning  to  recover  from 
the  scare  received  at  the  time  of  the  July  1915  strike, 
and  were  returning  from  their  kraals  to  seek  work,  when  the 
'second  strike  occurred.  Then  came  the  rebellion  in  October, 
and,  instead  of  our  depleted  native  labour  force  increasing  as 
it  usually  does  in  the  latter  months  of  the  year,  at  the  end 
of  December  we  had  fewer  natives  working  than  at  any 
preceding  period.  In  addition  to  the  adverse  influence  of  the 
rebellion  on  the  labour  supply  the  ploughing  season  was  a 
late  one,  and  as  the  rains  were  exceptionally  good  the  natives 
"id  not  seek  work  until  their  farming  operations  were 
attended  to  ;  consequently  the  mines  did  not  show  any  im- 
provement in  their  native  complements  until  towards  the  end 
of  January  1915.  Comparison  with  the  previous  year  shows 
that  the  average  number  of  natives  employed  was  one 
tnousanrf  Vss  during  the  year  under  review.     The  seriousness 


of  this  shortage  will  l>e  apparent  to  you  when  it  is  con- 
sidered that  each  native  sloping  contributes  daily  almost 
a  ton  of  rock  to  the  mill,  and  as  40  |)er  cent,  of  the  natives 
v.'orking  at  Handfontcin  do  sloping  work,  the  effect  of  the 
reduced  number  available  and  its  bearing  on  our  profits  must 
be  obvious.  Another  point  to  which  I  desire  to  draw  your 
attention  is  that  the  average  grade  of  rock  deliv<>red  to  the 
mills  was  5.8  dwt.,  whereas  yon  will  observe  on  I'eferente 
to  the  Chief  Surveyor's  certificate  annexed  to  the  General 
Manager's  report  tiiat  the  payable  ore  reserves  at  Decem- 
ber 31,  1914.  are  of  an  average  value  of  6.6  dwt.  The 
reason  for  not  drawing  higher-grade  rock  was  that  some  of 
tlie  richest  ore  developed  on  the  lower  levels  was  inaccessible- 
during  the  period. 

Reduction  in  Working  Costs. 

A  very  satisfactory  feature  of  the  year's  operation.*  was 
the  reduction  in  working  costs,  which  were  7.37rf.  per  ton 
lower  than  in  1913.  This  is  all  the  more  gratifying  as  an 
additional  amount  of  £42,763  (equal  to  4.40(V.  per  ton- 
milled)  was  spent  on  devehipmeiit  and  charged  against  work- 
ing expenditure. 

The  Policy  of  the  Directors. 

On  December  28  the  following  notice  was  issued  in  the- 
Press  :  — 

"  The  Boards  of  Directors  of  the  Eandfontein  Estates 
G.M.  Co.,  Witwatersrand,  Ltd.,  and  the  Randfonteiii 
Central  G.M.  Co.,  Ltd.,  beg  to  inform  shareholders  that 
thev  deem  it  of  paramount  importance  to  conserve  the 
finances  of  the  Companies,  in  view  of  the  present  unsettled 
state  of  affairs  arising  out  of  the  great  War  in  Europe  and 
the  rebellion  in  South  Africa,  and  have  therefore  decided' 
to  pass  the  dividend  in  respect  of  the  year  1914.  Whereas 
in  normal  times  a  substantial  influx  of  native  labour  could 
with  certainty  have  been  looked  for  in  recent  months,  the- 
rebellion  has  exercised  a  detrimental  influence,  and  actually 
our  complement  has  been  depleted,  .although  arrangements 
had  been  made  for  a  considerable  increase.  As  machines 
cannot  be  used  to  advantage  at  Randfontein,  the  adverse 
effe<t  of  shortage  of  native  hand-drillers  is  obvious.  Con- 
siderably larger  outlaj's  than  usual  had  to  be  made  to 
.secure  the  mines  as  regards  stores,  the  norma!  supplies  of 
which  were  interrupted  by  the  sudden  outbreak  of  war. 
Every  effort  is  being  made  to  ensure  that  the  opei'ations 
of  the  Randfontein  Central  Company  shall  be  on  as  complete- 
a  scale  as  possible,  commensurate  with  its  enormous  area 
and  possibilities ;  and  it  is  hoi>ed  that  shareholders  will 
recognise  that  the  interruption  of  dividends  is  but  temporary 
and  dictated   by  uncontrollable  circumstances." 

It  has  always  been  the  policy  of  the  directors  in  the  past 
to  distribute  to  shareholders  the  available  profits  earned" 
and  to  avoid  keeping  unnecessarily  large  reserves  in  cash. 
After  careful  consideration  your  directors  came  to  the  con- 
clusion that  it  would  have  been  against  the  interests  of  the- 
Company  to  deplete  its  cash  resources  in  these  abnormal 
times,  in  view  of  the  obligations  imposed  upon  it  by  its 
Debenture  issue.  Hence,  greatly  to  their  regret,  they  were- 
obliged  to  pass  the  dividend. 

The  Shortage  of  Native  Labour. 
Turning  now  to  the  verv  important  matter  of  native- 
labour,  which  I  have  already  alluded  to  in  my  remarks 
when  explaining  the  reason  for  the  reduced  rev-enue  and 
profit  for  the  year,  I  desire  to  draw  your  attention  to  the 
fact  that  a  rock-drill  has  not  yet  been  discovered  suitable- 
for  use  on  the  steep  leefs  at  Randfontein,  so  you  will 
readily  understand  the  extremely  detrimental  effect  produced 
(in  your  mines  by  a  .shortage  of  natives.  Mines  on  the 
Central  and  East  Rand  are  more  favourably  situated  in  this 
respect,  as  they  can  always  maintain  their  tonnage  by 
increasing  the  numbers  of  machines  on  stoping  work  when 
natives  are  scarce.  On  the  other  hand,  the  balance  of 
advantage  is  immeasurably  with  us,  as  naturally  the  steeper 
the  reefs  the  greater  the' ore  contents,  and  the  longer  the- 
life,  even  when  operations  are  conducted,  as  at  Randfontein, 
on  a  gigantic  scale.  In  order  to  enable  the  mines  to  crush 
at  full  capacity,  we  required  a  further  4,500  natives  at  the 
end  of  the- year,  and  in  proportion  as  this  deficiency  is  made 
up  we  can  look  forward  to  considerably  increased  profits.  I 
mav  here  touch  upon  the  relation  of  the  native  shortage  to 
the"  rebellion,  the  connection  between  which  may  not  be 
quite  clear.  General  Botha,  then  Minister  for  Native  Affairs, 
did  his  utmost  to  re-assure  the  native  population  on  the  out- 
break of  war  and  its  aftermath,  the  rebellion.  In  a  political 
sense  his  efforts  were  entirely  successful ;  but  the  racial 
apprehensions  of  the  native,  his  instinctive  reluctance  to 
travel  through  a  country  threatened  with  a  universal  appeal 
to  arms,  decided  him  in  large  numbers  to  remain  in  his  kraal. 
With  regard  to  sfores,  I  am  thankful  to  say  that  the  Com- 
pany was  in  a  good  position  at  the  outbreak  of  war,  as 
immediately  that  disaster  threatened  we  made  extensive  and 
judicious  purchases  in  a  large  field,  and  ampler  stocks  are 
now  being  carried  durins;  this  period  of  uncertaintv.  The 
additional  outlay  under  this  head  totalled  £39,290.  As 
there  has  been  a  certain  amount  of  criticism  in  connection 
with  the  published  notice  announcing  the  passing  of  the 
dividend,  I  thought  it  advisable  to  go  into  the  causes  fully, 
and  hope  my  explanations  have  been  sufficiently  clear  to  you. 
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Capital  Expenditure. 

You  will  notice  on  referencf  to  llic  niipropriation  account 
that  an  amount  of  £270,758  lis.  llrf.  was  expended  during 
the  vear  on  capital  account.     The  details  arc  :  — 

'Property  £1.206  16    3 

Shafts,  "fcc 202,579  19     0 

Underirround  plant       36,492  11    2 

.Surlara    plant     26.744    9    4      - 

General  buildings  3  219  12    6 

•Sundrifs     ^^^    3    8 


£270,738  11  11 

The  expenditure  was  exceptionally  heavy  last  year  owing 
in  part  to  the  necessity  for  the  installation,  of  second-stage 
hoisting  equipment  in  the  Southern  Division  mines.  As 
the  estimated  capital  expenditure  requirement^  for  the  forth- 
coming year  the  directors  have  voted  the  sum  of  £205,000, 
included  in  which  is  the  amount  to  be  spent  to  complete  the 
second-stage  hoisting  equipment.  As  far  a^  can  be  foreseen, 
capital  expenditure  "for  1916  and  succeeding  years  will  be 
confined  entirely  to  the  ordinary  work  connected  with  the 
<leepening  of  the  shafts,  and  we  will  not  have  to  appropriate 
so  large  a  portion   of  our  profits. 

Increased  Value  o{  Ore  Reserves. 

Our  ore  reserves,  as  you  will  see  on  reference  to  the 
General  Manager's  r'eportj  have  been  more  tlian  maintained 
in  their  sound  position  during  the  year.  The  payable  reser%'es 
NOW  show  a  value  of  6.6  dwfc.,  as  against  6.5  dwt.  at  the 
■end  of  il913.     This  is  a  satisfactory  feature. 

The  outbreak  of  war  in  August  and  the  rebellion  a  few 
weeks  ITiter  severely  tested  our  resources  in  various  'direc- 
lions.  The  prompt  measures  taken  resulted  in  the  opening 
up,  on  very  satisfactory  terms,  of  fresh  channels  for  the 
supply  of  stores  vital  to  the  continuance  of  our  mining  and 
ore-reduction  operations.  The  active  patriotism  of  their 
employees,  if  a  source  of  pride,  proved  somewhat 
embarrassing  to  the  managements  of  the  Witwatersrand 
mines,  especially  when  it  appeared  as  if  the  rebellion  might 
develop  into  civil  war.  "The  situation  was  only  relieved 
wlien  the  Government  notified  all  concerned  that^  the 
Witwatersrand  had  contributed  sufficient  men  to  the  armies  in 
the  field,  and  that  further  depletion  of  the  white  labour  force 
of  the  gold  mines  was  not  desirable  ni  the  economic  interests 
<'ither  of  South  Africa  or  of  the  Emiiire.  While  we  were 
thus  able  to  continue  the  production  of  gold,  we  were  entirely 
in  the  hands  of  the  Bank  of  Knginnd  in  regard  to  its  dis- 
p.o.s.-il.  and  nur  sincere  thanks  are  due  to  the  I'.;nik,  and  to 
the  Imperial  Government,  for  tlie  n^nst  acceptable  decision 
to  advance  97  per  cent,  of  tiie  value  of  llie  gold  immediately 
it  was  d.eposited  in  the  Johannesburg  lianks,  the  br:la!;<e  io 
\>e  paid  on  realisation.  We  w-cre  grateful  to  (Jeji.'r.il  Potha's 
Gove-'inieiit  for  their  iiart  in  the  successful  ne:;otialion.s,  and 
the  iRobinson  Group  donated  the  sum  of  £3,003  for  purposes 
eonnectexl  witli  his  lOxpeditionary  Force,  this  Company's 
share  being  £1,2C0.  Your  Chairman,  Sir  Jo.reph  Robinson, 
Bart.,  privately  contributed  £5,(iO0  at  the  same  time.  In 
'common  with  the  other  gold  mining  companies  we  allow  half- 
))ay  to  the  dependents  of  Army  and  ^avy  reservists  and 
Union  Defence  Force  men  who  wei-e  in  our  employ  and  arc 
now  on  active  service.  In  certain  special  cases  this  con- 
cession is  extended  to  men  who  volunteered  after  the  out- 
Ijreak  of  war. 

Operations  Handicapped  by  Heavy  Rains. 

As  you  gentle3ren  h.ere  present  are  well  ;!w-are.  the  r  poy 
season  "just  concluded  has  been  a  phenomenal  one,  and  1 
may  say  that  at  Handfontein  the  quai:tity  of  water  it  has 
been  our  lot  to  encounter  was  unprecodented.  For  tl-is 
reason  our  operations  during  the  first  two  months  of  the 
present  year  were  carried  out  under  a  heavy  handle  p. 
Shareholders  were  informed  of  this  by  the  followi^i^g  not  its 
in  the  newspapers  a  week  ago:  "Tl-e  exceptionally  p or 
Jesuits  of  the  RandVontein  Central  Ould- iMining  Conip  ny, 
fjiniited,  are  not  ntlributiible  to  fallingoff  of  grade,  w  i:  r!i 
remains  normal,  but  entirely  to  the  continuous  heavy  down- 
pours of  r.iin,  wliicli.  by  Hooding  the  working's,  both  bv 
surface  inflow  and  underground  percolation,  interfered  with 
^  the  mining  and  bnula'ro  of  ore.  Working  ousts  were 
increased  owing  to  the  enforced  reduction  of  quantity  milled, 
and  the  heavy  expense  incurred  in  de;iling  with  the  water, 
whose  volume  was  sucli  that  the  surface  drains  and  under- 
ground pumping  appliances,  hitherto  adci|uate  to  ket'p  the 
workings  dry,  were  overtaxed.  In  one  night  the  rainfall 
was  nearly  five  inches.  Tlie  water  trouble  is  now  almost 
overcome.  The  native  labour  position  is  improving:"  The 
improvement  in  conditions  foreshadowed  lias  been  reilised, 
and  you  will  be  glad  to  hear  that  our  operations  will  become 
entirely  normal  wilhin  the  next  few  days.  Mr.  C.  .'V. 
Ferguson  retains  the  ceneral  management  of  your  pro''erly, 
and  we  are  indebted  to  him  and  his  staff  for  t'^eir  dil'-'ent 
work  during  the  year.  I  now  beg  to  move  the  adoption 
of  the  report  and  accounts  for  the  year  ended  December  31, 
1914. 

This  ^vas  seconded  by  iMr.  S.  C.  Black,  and  carried 
unanimously. 

There  being  no  other  nominations,  Mr.  .Tames  H.  Crosby 
and  Mr.  N.  J.  Scholtz  were  reelected  directors  oiT  tV'e 
Company, 


On  the  motion  of  Mr.  W.  H.  Crawford,  seconded  by  Mr. 
C.  A.  Ferguson,  Mr.  S.  Fleischer  and  Messrs.  C.  L. 
Anders.son  and  (i'ompanv  were  elected  auditors  for  the 
ensuing  year,  and  the  remuneration  for  the  past  audit  was 
left  in  the  hands  of  the  directors. 

There  being  no  other  business  the  meeting  was  declired 
clo.-^ed.  

THE  LANGLAAGTE  ESTATE  AND  GOLD  MINING 
COMPANY,   LIMITED. 

{Incorpoiii/ril    in   the    Trfiitsvaal.) 

The  twenty- fourth  ordinary  general  meeting  of  shareholders 
in  the  above-named  Company  Vv-as  held  in  the  Board  Hoom, 
Mayfair,  Johannesburg,   on   Monday,   March  15,   1915. 

Mr.  James  H.  Crosb,y  (Vice-Chairman)  presided,  and 
there  were  present  shareholders  representing  personally  and 
by  proxy  201,655  shares. 

The  Secretary  read  the  notice  convening  the  meeting. 

The  minutes  of  the  last  ordinary  general  meeting,  held  on 
March  9,  1914,  were  laid  on  the  table,  taken  as  read,  and 
confirmed. 

The  Secretary  read  the  certificate  of  the  auditors  attached 
to   the   balance  sheet. 

The  directors'  report,  statement  of  accounts,  manager's 
report,  and  mechanical  engineer's  report  for  the  year  ended 
December  31,  1914,  were  laid  on  the  table  and  taken  as  read. 

The  Chairman,  in  formally  moving  the  adoption  of  the 
statement  of  accounts  and  reports,  said:  Gentlemen, — I  am 
glad  to  say  that,  from  the  figures  disclosed  in  the  accounts 
and  reports  for  the  year  ended  December  31,  1914,  now  su)j- 
niitted,  you  will  notice  that  this  period  marks  a  consider- 
able advance  on  the  previous  year  from  the  profit-earning 
point  of   view.     Your  property   and  capital  are"-  unchanged. 

Operating  Results. 

The  mill  of  200  stamjis  r.an  for  336  days,  crushing 
589,619  tons  for  a  vield  of  169,318  ounces.  The  revenue  was 
£716,697,  expenditnre  £530,843,  and  profit  £185,854.  As 
compared  with  1913,  the  profit  rose  Is.  7.54(Z.  per  ton  milled, 
from  4s.  8.C2(/.  to  6.?.  3.66rf.,  which  is  a  satisfactory  achieve- 
ment, especially  in  the  diilieult  circumstances.  Revenue 
amounted  to  24."i.  3.73rf.  per  ton,  a  gain  of  2.'.  6.6')rf., 
but  this  was  slightly  offset  by  the  increase  in  working  costs 
from  IT.vL  1.11c/.  to  18>-.  Q.Qld.  In  other  words,  a  diminished 
cru.sluiig  of  31,003  tons  resulted  in  an  enhanced  revenue 
of  £41,423,  increased  working  costs'  of  £452,  and  an  im- 
proved profit  of  £40.971.  The  better  grade  dealt  with  was 
foreshadowed  when  last  I  addressed  you,  and  is  principally 
r'ua  to  the,  larger  proportion  of  ore  draw-n  from  the  B  ock  B 
."^cction  as  the  Estate  Section  is  gradnaliy  worked  out.  T  i 
a  certain  extent  it  is  also  due,  as  sit.ated  in  the  rerort  n 
your  manager,  to  closer  supervision  underground.  T  vv-- 
here  mention,  however,  that  w-hereas  the  revenf.e  derived 
from  the  purely  estate  portion  of  your  operations,  as  dis- 
tinct from  mining,  was  shown  separately  last  year,  it  has  now 
been  brought  into  the  expenditure  and  revenue  account 
under  the  head  of  sundry  revenue  (2.62c/.  per  ton  milled). 
The  decrease  in  this  item  is  due  to  the  sale  of  stands  in 
Mayfair  Township  having  been  unf.avourably  affected  by 
the  economic  disturbances  caused  by  the  War  following  so 
closely  on  the  local  strikes. 

Working  Costs. 

A  variety  of  causes, contributed  to  the  increase  of  woik 
ing  costs  by  10.9Srf.  per  ton  milled,  despite  the  careful 
attention  which  is ■  constantly  given  to  this  matter.  The 
War  naturally  had  an  adverse  effect  on  the  prices  we  had 
to  );ay  for  stores  for  mining  and  ore-reduction  purposes, 
and  the  .Tanuary  strike  disorganised  our  normal  operations. . 
In  addition,  the  following  specific  items  of  a  non-recurring 
nritiirc  were  borne  by  the  working  costs  in  1914:-- 
Alterations  and  additions  to  Estate  Section 

Comnound  and  new  Retort  House £.'.841 

Underground  Water  Service,  Block  B  Mine  2.022 

Ventilation   of   BWk   BMinc  1.232 

iNew  sources  of  Water  Supply  (Langlaagte 
Proprietary  Pumping  Plant,  Brixton  Bore- 
hole and  raising  of  wall  of  Block  B  Dam)         ,  l.di 

£8,742 

The  5  per  cent,  decrease  in  the  tonnage  put  through  the 
mill  is  attributable  to  the  strike  among  wliite  employees 
in  the  earl.y  part  of  the  ye.ar,  and  to  the  shortage  of  native 
laboiir.'  The  rebellion  was  no  doubt  partly  responsible  for 
our  inability  to  attract  natives  in  sufficient  numbers,  and 
for  our  present  position  of  being  500  short  of  requirements. 
Fortunately  we  are  able  to  take  measures  to  counteract  this 
state  of  aff.iirs,  as  the  width  of  the  reefs  admits  o'  machine 
stoning  heinir  done  on  .veur  property.  Nevertheless,  our 
reef-widths  are  not  so  great  as  to  involve  no  sacrifice  of 
efficiency   in  the   resort   to  machines. 

AIMeation  of  Profit. 
Turning  now  to  the  appropriation  account,  you  will  see 
that  the-  balance  brought   forward  from  last  year   (£4,542) 
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and   a  small  amount  received  by  way   of    dividend    (£41), 
added  to  the  working  proiit,  gives  the  sum  of  £190,437. 
This  has  been  dealt  with  as  follows  : — 

10  per  cent,  dividend    (equally    distributed 

by  the  June  and  December  declarations)         £88.650 
Capital  Expenditure     ...         ...         ...  22  359 

Ta.\ation,  &c.  : 

Profits    Ta.v    and   Income    Ta.\     £11,715 
Licences,      Rates,     Ta.xcs     and 

Audit  Fees     7,655 

Payments  incidental  tu  .\!i!;ci-.s' 

Phthisis  ]3,<;95 

32,876 

Rent  of  Bcwaarplaat.sen  |'a\-.ib'..>  to  Govcvn- 

nient  " 4^690 

Puudric-i I  477 


Leavins! 


|)propri;it'.-d    balance    of 


150.C52 
40,385 


£190,437 
Whereas  the  total  dividend  distribution  was  the  same  as 
last  year,  we  were  able  to  strengthen  our  cash  position  to 
a  satisfactory,  yet  not  abnormal,  extent.  The  cash  and 
gold  in  hand  at  the  end  of  the  year  was  £94,102,  which 
compares  favourably  with  the  amount  at  the  end  of  the 
previous_  year — namely,  £36,401,  In  addition  to  this,  the 
disorganisation  caused  by  the  War,  as  regards  both  sources 
of  supply  and  ocean  transport,  necessitated  our  carrying 
larger  stocks  of  stores,  -which  were  conseqiiently  increased 
by  £10,676,  The  question  of  the  final  dividend  received  the 
careful  consideration  of  the  board,  and  it  was  felt  that  in 
the  interests  of  caution  and  safety  a  larger  dividend  than 
that  declared  could   not  be  justified  at   the  present   time. 

Increased  Ore  Reserves. 

Development.— This  work  has  been  vigorously  prose- 
cuted, and  the  full  details  given  in  the  managsr'"s  report 
show  that  the  cubic  footage  accomplished  was  45,905  feet, 
as  against  15.500  feet  last  year.  This  gain  is  partly  respon- 
sible for,  whilst  it  is  greatly  in  excess  of,  the  inconsiderable 
drop  in  linear  footage 'from"l3,267  feet  in  1913  to  12,797  feet 
this  year.  Satisfactory  features  of  our  development  for  the 
year  are  that  the  payable  ore  reserves  in  the  J31ock  B  Mine 
liave  been  increased  by  227,582  tons,  and  that  the  values 
opened  up  are  quite  in  accordance  with  our  expectations. 
The  yield  of  payable  ore  from  the  Estate  Section  cannot  be 
expected  to  continue  very  long,  and  probably  during  the 
current  year  we  will  commence  drawing  the  whole  of  the 
requirements  of  the  mill  from  tl'e  Block  B   Mine. 

Water. 

You  will  notice  from  the  manager's  report  that  the 
insufficiency  of  the  water  supply  became  a  serious  matter 
until  the  heavy  rains  of  November  and  December.  Arrange- 
ments were  accordingly  made  with  our  neighbours,  the 
Langlaagte  Proprietary  Company  (in  liquidation)  to  de- 
water  their  shaft  at  our  expense.  At  the  same  time  old 
boreholes  were  re-tapped,  and  storage  facilities  added  to. 
As  the  result  of  these  measures,  and  thanks  to  the  abnormal 
rainfall,  all  our  requirements  for  some  years  to  come  can 
be  met  by  the  huge  quantity  of  water  now'  available. 

Capital  Expenditure. 

The  capital  expenditure  for  (he  ve.'ir  (£22,359)  was 
£2,866  less  than  was  spent  in  1915.  Approximately  £25.000 
will  be  required  under  this  head  in  the  torthconiing  year  for 
shaft  sinking  and  equipment.  When  I  last  addressed  you 
I  expected  that  the  Government  would  shortly  pass  a  Bill 
whereby  the  freehold  owner's  right  to  a  half-share  of  the 
proceeds  of  leased  Bewaarplaatsen  would  be  secured.  The 
ordinary  legislative  progvam.me  was  interrupted  by  the  course 
of  events,  but  as  the  operation  of  the  Bill  will  be  retrospec- 
tive, your  .share  is  merely  deferred.  In  addition  to  as  yet 
undefined  interests,  one-half  the  rental  paid  for  the  Bewaar-  ■ 
plaatsen  leased  by  this  Company  will  be  refunded. 

The  War. 

I  am  glad  to  'be  able  to  say  that  the  grave  ditKculties 
which  confronted  the  .gold  mining  industry  in  con.sequcnce  of 
the  terrible  events  in  Europe  and  the  deplorable  (iutbreak 
of  rebellion  in  the  Transvaal  and  Orange  Free  State  have 
been  succe<isfully  surmounted.  The  maintenance  of  adequate 
supplies  of  stores  for  the  highly  specialised  work  of  gold 
mining  and  metallurgy  has  been  satisfactorily  jirovided  for, 
and,  above  all,  the  "disposal  of  the  gold  output  has  been 
settled  on  most  liberal  lines.  Our  thanks  are  due  for  the 
magnificent  assistance  rendered  by  the  Imperial  and  Union 
Governments  and  the  Bank  of  England.  I  cannot  omit 
mention  of  the  splendid  way  in  which  the  men  on  these 
fields  rallied  round  the  (lag  in  the  dark  days.  The  industry 
spared  as  many  men  ps  possible  to  suppress  the  rebellion 
and  to  carry  on  the  War  against  the  neighbouring  Ciermans 
in  the  desert  country  to  the  west.  Regular  contributions  to 
the  War  Funds  are  made  by  the  employees,  amoiuiting  on 
the  average  to  £300  per  m'onth,  and  the  Company  itself 
donated  £600  to  General  Botha  in  connection  with  his  Expedi- 
tionary Force,  being  a  proportion  of  £3,000  contributed  by 
the  Uobin,son   Group,     '".'his   is  in  addition  to  the  amount  of 


£5,000  given  by  your  Chairman,  Sir  Joseph  Robin.son,  Bart., 
lumscJt,  lor  the  same  purpose.  In  common  with  the  other 
gold  mining  comp,anies,  we  allow  half -pay  to  the  dependents 
of  Army  and  Navy  Reservists  and  members  of  the  Union 
JJelenco  Force  who  were  in  our  employ.  It  was  with  great 
regret  that  the  industry  found  itself  iinable  to  extend  this 
concession  to  men  who  volunteered  after  the  outbreak  of 
War,  except  m  very  special  cases.  The  reason  was  as  much 
connected  with  maantenance  of  adequate  staffs  as  with 
finance,  Jlr,  Hugh  Mitchell  retains  the  management  of 
your  mines,  and  I  take  this  opportunity  of  recording  our 
appreciation  of  the  good  work  he  has  done  during  the  year. 
I  now  beg  to  move  the  adoption  of  the  accounts  and  reports 
for  the  year- ended    December  31.    1914. 

This  Was  seconded  by  Mr.  W.II.  Crawford,  and  carried 
unanimously. 

There  being  no  other  nominations.  Mr.  N.  J.  Scholtz  was 
re-elected  a  director  of  t'ne  Company. 

On  the  motion  of  jMr.  W.  H"  Uobinson,  seconded  by 
Mr.  C.  A.  Fergu.son,  Mr.  S.  Fleischer  and  .Messrs.  C.  U. 
Andersson  and  Company  w  ere  elected  auditors  for  the  ensuing 
year,  and  the  remuneration  tor  the  past  audit  "was  left  in 
the  hands  of  the  directors. 

There  being  no  other  business  the  meeting  was  declared' 
closed. 


NORTH  BROKEN  HILL,  LIMITED. 

The  fourth  half-yearly  meeting  ol'  shareholders  of  the  North 
Broken  Hill,  Limited",  wa-.  held  on  .March  11  at  the  Board 
Room,  Collins  House,  360  Collins  Street,  Melbourne,  ilr., 
W.  M.   Hyndman  (Chairman  of  directors)  )n'esiding. 

The  Secretary  (ilr.  Henry  !M.  Fiedler)  read  the  notice 
convening  the  meeting  and  the  minutes  of  the  third  half- 
yearly  meeting,  and  the  latter  were   formally  confirmed. 

The  Chairman  in  moving  the  adoption  of  the  report,  said 
th.at,  con.^idering  the  gravity  of  the  crisis  the  world  was 
passing  through,  shareholders  would  agree  that  the  accounts 
were  extremely  satisfactory.  A  net  profit  of  £55,787  was 
made  for  the  si.x  months  ended  December  31  last.  Together 
with  the  balance  broug'Iit  l(n-ward,  the  Company  had  a 
total  of  £115,121  at  credit  of  profit  and'  loss  account.  Fol- 
lowing its  custom,  the  board  was  strengthening  both  the 
reserves  for  general  purposes  and  depreciation,  and.  the 
contingency  fund,  bv  allocating  £10,000  to  each,  bringing 
them  up  to  £100,000  in  all.  A  balance  of  £96,121  was 
carried  forward.  The  board  liad  decided  to  pav  a  divi- 
dend of  U.  per  share,  absorbing  £30,000,  on  April  8.  The' 
directors  hoped  to  make  regular  (juartcrly  distributions  from: 
now  onwards.  The  board  regretted  the  errors  in  the  last 
balance  sheet,  which  was  prepared  during  the  war  crisis. 
'J'he  facts  were  fully  disclosed  in  the  special  report  by  the 
new  auditor.  Mr.  H.  L.  Shackell.  Step.-*  had  been  taken  to 
guard  against  the  possibilitv  "f  n  m  urrcnc?  of  such  mi.>5- 
takes. 

Ore  Reserves  3,000,000  Tons. 

The  ore  reserves  w'ere  estimated  by  the  General  Manager 
at  3,000.000  tons,  and  the  actual  mining  position  was  never  ■ 
better  than  to-day.  The  War,  bringing  with  it  the  gravest- 
crisis  in  the  world's  history,  had  seriously  affected  the  Com- 
pany's operations.  At  the  end  of  July  tlie  contract  for 
the  sale  of  their  concentrates  was  suspended,  and  had  since 
terminated.  The  Company  was  then  practically  without^ 
revenue  of  anv  kind.  Fortunately  the  <ash  resources  w'cre- 
considerable,  and,  in  conjunction  with  other  companies,  the 
board  decided  to  maintain  employment  as  far  as  possible - 
bv  continuing  operations  on  a  half-time  basis.  A  further 
arrangement  was  subsequently  m.ide  under  which  the  con- 
centrates produced  were  smelted  by  the  Broken  Hill  Pro- 
prietary Company  at  Port  Pirie,  The  board  resolutely  con- 
tinued "tl;is  policy  in  the  hope  that  it  would  eventually  be 
able  to  market  .some,  if  not  all,  of  the  Company's  production. . 
but  it  was  not  until  nearly  the  end  of  the  year  any  re- 
venue was  received.  Since  then  arrangements  had  been 
gradually  perfect-ed.  Recently  the  Company  had  been  able 
U)  increase  operations,  and  every  effort  would  be  made  to 
maintain   this   increase. 

Working  Full  Time. 
At  present  the  mine  was  working  full  time,  but  it  might 
stop  for  rather  longer  than  the  cu-dinary  period  at  Ea.ster, 
Sales  of  bullion  and  refined  lead  and  silver  were,  all  things 
considered,  iiroceeding  siitisfadorily.  and  while  no  definite 
opinion  could  be  expressed  as  to  the  future,  the  directors 
were  hopeful  tliat  this  state  of  affairs  would  eontm  le.  The 
Company  was  greatly  indebted  to  the  board  of  the  Broken 
Hill  Proprietary  for"  permitting  it  to  use  their  Port  Pirie 
smelters  It  w"as  also  fitting  that  the  board  should  record 
its  appreciation  of  the  courtesy  and  assistance  given  to 
its  representative  by  the  General  ilanager,  Mr.  G,  D. 
Delprat,  and  the  Secretary,  Mr,  F.  JI.  Dickenson.  The 
hoard  desired  to  emphasise  that  the  greatest  credit  for 
keepino-  the  wheels  of  iiidustrv  going  at  Broken  Hill  was 
due  to"  one  of  its  members.  Mr.  W.  L.  Baillieu,  M.L.C:., 
who  laboured  unceasing^  to  devise  methods  to  mitigate 
distress  and  maintain  "employment.  With  Mr.  Baillieu 
was  associated  one  of  the  London  directors,  Mr.  W.  jS.  ' 
Robinson.     The    community   as    a    whole    was    under  a   debt 
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of  gratitude  to  these  gentlemen.  Without  their  efforts 
industry  at  Brolien  Hill  would  have  been  practically 
paralysed  and  considerable  unemployment  would  have  re- 
sulted. jNIetal  prices  had  risen  to  a  satisfactory  level,  but 
the  scarcity  of  freight  tended  to  restrict  shipments  of  the 
Company's  products.  In  conjunction  with  other  companies, 
the  North  Broken  Hill  entered  into  a  contract  for  the 
sale  of  a  considerable  quantity  of  bullion  to  English  re- 
finers for  ".spread  delivery."  Negotiations  for  the  acquisi- 
tion of  the  Port  Pirie  smelters  had  been  continued,  and 
the  board  was  able  to  announce  on  February  26  that  "  a 
basis  has  been  found  for  the  purchase  and  future  opera- 
tions of  the  Port  Pirie  Smelting  Works  which  is  mutually 
acceptable  to  the  Broken  Hill  Proprietary  Company,  Limited, 
the  Broken  Hill  .South  Silver  Jlining  Company,  N.L.,  and 
the  North  Broken  Hill,  Limited.  This  basis  provided  for 
the  future  operation  of  the  works  on  generally  co-operative 
lines. 

Difficulties  Surmounted. 
Mr.  W.  L.  Baillieu,  in  seconding  the  motion,  said  that 
when  the  terrible  struggle  for  the  safety  of  the  Empire 
and  the  freedom  of  Europe — if  not  of  the  civilised  world 
^began  in  August  last,  this  and  other  companies  in  the 
same  business  found  themselves  without  a  market  for  t'lieir 
products,  ajid,  consequently,  without  revenue.  The  vast 
body  of  workers  depending  for  a  livelihood  on  the  con- 
tinuance of  operations  by  the  base-metal  mines  through 
out  Australia  were  on  the  very  verge  of  a  total  stoppage 
of  employment.  The  Company  was  brought  face  to  face, 
■without  any  warning,  Avith  the  most  serious  problem  it  had 
ever  had  to  handle.  It  was  one  which  required  both  cool- 
ness and  courage  to  solve.  A  meeting  of  all  interested  in 
the  control  of  the  mines  wa«  immediately  convened,  and 
the  decisions  of  this  meeting  were  published.  The  Broken 
Hill  Proprietary  Company  placed  its  surplus  capacity  a.t 
Port  Pirie  at  the  disposal  of  the  mines  which  continued 
working,  and  enabled  them  to  produce  a  marketable  product. 
On  all  sides  there  was  a  fuller  recognition  of  the  necessity, 
in  the  national  interest,  of  keeping  employment  going  and 
saving  the  men  employed  and  their  families  from  distress. 
They  had  to  build  up  an  extensive  and  entirely  new 
organisation,  the  work  of  which  had  been  carried  on  with- 
out any  friction  and  with  .scarcely  a  difference  of  opinion. 
They  were  confident  that  in  the  end  the  humanitarian 
policy  pursued  by  this  Company  would  also  prove  economi- 
cally sound.  It  was  fitting  he  should  state,  on  behalf  of  hia 
<'»-directors  and  himself,  that  but  for  the  energy  and  capacity 
of  Mr.  W.  S.  Robinson,  one  of  the  Company's  London 
board,  the  ta.sk  arising  out  of  the  crisis  could  not  have  been 
perfoimed,   nor  the  results  obtained. 

Cc-3perative  Smelting  in  Australia. 
When  shareholders  had  met  previously  he  had  referred 
in  no  uncertain  terms  to  the  policy  of  the  North  Broken 
Hill  Company  regarding  .smelting  in  Australia.  Shareholders 
had  previously  been  officially  informed  of  the  fact  that  the 
board  was  negotiating  with  the  Broken  Hill  Proprietary 
Company  regarding  the  Port  Pirie  smelters,  in  conjunction 
with  their  powerful  friends  the  Broken  Hill  South  Com- 
pany. The  board  had  since  been  able  to  announce  that  a 
mutually  acceptable  basis  had  been  found  for  the  com- 
pletion of  this  business,  and  directors  were  hopeful  that  in 
the  near  future  they  would  be  able  to  arrange  all  details 
in  a  mutually  satisfactory  manner.  Until  that  was  done  the 
scheme  was  not,  of  course,  binding  either  on  the  Pro- 
prietary Company  or  the  North  Company.  He  wished  to 
emphasise  that  smelting  locally  had  been  their  goal  for 
over  two  years.  When  in  England  two  years  ago  he  went 
fully  into  the  whole  matter  with  Mr.  W.  S.  Robinson,  and 
they  both  arrived  at  the  conclusion  th;it  smelting  in  Aus- 
tralia, whether  at  Port  Pirie  or  at  some  other  centre,  was 
in    the    best    interests  of    this   Company. 

A  Long  Working  for  Goal. 

For  the  last  two  years  he  ,-iu<l  those  associated  with  liim 
had  earnestly  and  perseveringly  worked  towards  this  end  ; 
and  he  was  glad  to  be  able  to  say  he  now  expected  to 
tee  it  realised.  Preparing  a  sc^heme  ab.S(ilutely  Fair  to  all 
parties  in  a  business  of  the  dimensions  of  this  one  was  no 
light  task,  but  they  were  now  well  on  the  way  to  cimi- 
pletion.  The  board  did  not  intend  to  commit  shareholders 
to  any  scheme  until  they  had  full  opjiortunity  to  di.scuss  it. 
It  might  be  .-isked  why  the  North  Company  had  not  before 
this  acquired  or  erected  its  own  smelters.  The  reply  was 
effective  and  very  definite  :  "  It  is  Hut  a  few  years  since 
this  Company  was  a  small,  ill-equipped  and  poorly  developed 
no  liability  mining  speculation.  The  liberal  expenditure 
of  the  capital  provided  by  the  sharehol  lers,  an  excellent 
and  far-seeing  Oeiicnil  Manager  and  bounteous  Nature  have 
gradually  raised  our  property  into  a  big  industrial  under- 
taking." When  the  big  task  of  enuipmoiit  and  development 
was  completed  the  board  turned  its  attention  to  the  p<iliiy 
outlined.  Fortunately,  in  every  sten  the  North  Compau.v 
had  as  an  as,sociate  the  Broken  Hill  Soul  I:  Company,  and 
he  was  sure  that  when  the  advantages  are  fullv  recognised 
others,  if  not  all  the  mines  at  Broken  Hiil,  would  be  willing 
to  join. 


CAAMANO  TENGUEL  ESTATE,   LIMITED. 

The  fifth  annual  ordinary  general  meeting  of  the  Caamaiio 
Tenguel  Estate,  Limited,  was  held  on  April  21,  at  the  offices. 
Orient  House,  New  Broad  Street,  E.C.,  Mr.  A.  f^in:son 
(Chairman  of  the  Company)  presiding. 

The  representative  of  {he  secretaries  (Messrs.  Kilburn, 
Brown  and  Co.)  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 

The  Chairman  said  :  I  presume  you  will  agree  to  the 
report  being  taken  as  read.  The  account  of  th.e  past  year's 
operations,  which  I  have  to  comment  upon,  I  am  sorry  to  say 
is  net  up  to'Xhe  exceptional  standard  of  1915.  but  the  con- 
ditions lia\c    lieen   unusual. 

Smaller  Crop  and  Loner  Price  of  Cocoa. 

To  the  end  of  July  the  crop  was  good,  and  our  position 
was  better  at  that  date  than  in  any  previous  year.  After 
.luly,  however,  unfortunately  the  yield  of  cocoa  fell  off  and 
the  year  wound  up  with  a  crop  of  26,150  quintals,  against 
33,164  in  1913.  Moreover,  apart  from  a  decrease  of  over 
7,000  quintals  in  quantity,  the  price  realised  was  nearly 
$4  a  quintal  less.  The  crop  itself  on  an  average  of  three 
years  cannot  be  considered  a  bad  one,  and  at  the  market 
price  of  1913  it  would  have  given  us  some  £10,000  more 
than  it  did.  The  low  average  is  due,  like  so  many  other 
misfortunes  of  late,  to  the  terrible  war  which  broke  out 
early  in  August  last.  In  consequence  of  this,  all  sliipment 
of  exports  from  Guayaquil  was  suspended,  banking  and 
finance  facilities  were  stopped,  and  in  order  to  avoid  expen- 
sive and  dangerous  delays  and  storage,  very  low  prices  for 
our  produce  had  to  be  accepted.  The  result  is  that  our 
gross  profit  is  reduced  to  £17,4C4  I.-'.  5tl.,  and  the  net  profit 
to  £6,896  lis.  9f/.,  as  the  accounts  before  you  show.  With 
the  balance  brought  in  from  the  previous  year  there  is  a 
tiim  of  £16,394  7.v.  Srf.  to  dispose  of,  out  of  which 
£1,148  2n.  ^il.  is  required  for  the  sinking  fund  for  the  re- 
demption of  the  Banco  Territorial  loan,  and  after  payment 
of  the  Preference  dividend  we  propose  to  carry  forward  the 
surplus  remaining  of  £7,246  5.--.  hi.,  a  course  we  trust  you 
will   approve. 

Repayment  ot  Terminal  Bonds. 

On  the  30th  instant  the  Company's  short,  so-called 
'■  Terminable,"  bonds  are  due  for  repayment.  As  we  saw  in 
the  circumstances  funds  for  this  purpose  wolud  not  be  avail- 
able from  the  Company's  ordinary  resources,  we  made 
arrangements  to  borrow  sufficient  money  to  discharge  any 
balance  unrenewed  for  another  year,  and,  thereupon,  on 
JIarch  15,  issued  a  circular  to  the  bondholders  offering  either 
to  pay  off  their  bonds  or  to  extend  them  at  the  present  rate 
of  interest  for  one  year.  In  response  to  this  circular,  bond- 
holders of  £6,300  have  signified  their  willingness  to  extend 
the  term,  and  payment,  therefore,  of  only  £1,700  will  have 
to  be  made  on  the  30th  instant.  There  is  not  much  comment 
to  be  made  on  the  accounts,  which  follow  the  accustomed 
form.  The  additions  to  the  plantations,  drying  platforms, 
&c,,  less  the  value  of  structures  written  off,  amount  to 
£764  15.-'.  3r/.,  and  labour  advances  have  incre.xsed  by 
£576  4j.'.  td.  Live  stock  shows  a  higher  value  of  £236,  and 
stores  of  £553. 

Current  Year's  Prospects. 
I  now  arrive  at  the  most  dilHcult  |iart  of  my  subject,  and 
that  is  to  respond  to  your  very  natural  desire  for  some 
enlightenment  as  to  our  prospects  for  the  current  year.  I 
am  afraid  all  1  can  say  is  this.  Up  to  the  end  of  March 
our  receipts  and  our  balance  of  expenditure  were  moro 
favourable  than   anv   previous   year,    with   the   exception  of 

1913,  when  there  was  a  quite  unusual  crop  return  in  the 
early  months.  Since  the  end  of  the  past  year  there  has  been 
a  great  recovery  in  the  price  of  cocoa,  but  we  have  prac- 
tically hardly  had  any  to  sell.  Our  results  mu.st  thus  depend 
entirely  upon  the  crop  later  in  the  year  and  upon  the 
mainteuance  of  prices,  and  in  regard  to  these  matters  it  would 
not  be  wi.se  for  me  to  prophesy.  I  now  beg  to  move  :  "  That 
the  report  of  the   directois  for  the  year  ended  December  31> 

1914,  be,  and  is,  hereby  adopted,  and  the  accounts  be  passed 
as  correct,  and  that  a  final  dividend  of  4  per  cent.,  making 
8  per  cent,  for  the  vcar,  be  paid  upon  the  Preference  shares." 

Colcmel  A.  G.  "a.  Durand,  C.B.,  C.I.E.,  .sfcouch-d  the 
resolution,  which  was  carried   nnanimou.sly. 

The  retiring  director  (Dr.  P.  M.  Borja)  and  the  auditors 
(Messrs.  Deloitte,  Plendcr,  Grilfiths  and  Company)  having 
been   rv^-elected   the    proceedings  terminated. 
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GOLCONDA  MALAY  RUBBER  COMPANY,  LIMITED. 

i  The  ordinary  general  meeting;  was  'r.vhl  on  April  22  at  the 
(  Council  Room  of  the  Rubber  (! rowers'  Association,  38  East- 
1  iheap,  E.G.,  Jlr.  Gilbert  F.  Traill  (the  Chairman)  presiding. 
1  The  Chairman  said  :  Gentlemen,  I  propo.'se  that  the 
I  directors'  report,  balance  .sheet,  and  jirofit  and  loss  account, 
-  which  have  been  in  your  hands  for  the  prescribed  period,  be 
t  taken  as   read.     Little    did   any   of    us   think   when   we   met 

I  a  year  ago  that  we  were  on  the  eve  of  the  most  momentous 
war  of  the  world's  history.     The  jieriod  immediately  follow- 
ing its  declaration  in  August  was  one  of  the  gravest  anxiety 
I  for  our  managers  in  the  East  ani    for  the  directors  at  this 
'  end.     Labour  and   financial   problems   happily  -were   speedily 
I   solved.       Thanks  to  the  British   Navy,  our  produce  arrived 
!   with   marvellous   regularity,    and    although   for   a    while   the 
price   of   rubber    was   forced   down    and   was   generall,v    con- 
I   sidered   as   likely   to   fall   lower,    things   have   righted   them- 
selves  to   an   extent    beyond    the    expectations    of   the    most 
pronounced    optimist,    and    smoked    sheet    is    now    fetching 
2.<.  5rf.  per  lb.,  as  compared  with  2s.  li/.  in  July  and  2.<.  7(1. 
a  year  ago.     The  accounts  are  particularly  clear  and  simple 
and  contain  no  item  requiring  comment  or  explanation.     As 
you  will  have  gathered   from  the   report,   the  year's  output 
of  427,375  lb.  fell  short  of  the  estimate  owing  to  the  lighter 
tapping  cf   two   fields   being   continued    for   a   longer   period 
than   was    at    first    thought    to    be    necessary.     The   average 
'    gross  price    realised    was    2--'.    1.56rf.    and    netted    2s.    O.OSrf. 
Notwithstanding  the  higher   cost  of  the  estate  supplies,  en- 
hanced freight  and  war  risk  insurance,  the  larger  yield  and 
economies    effected    in   -working    expenses   in    consequence   of 
that  larger  yield,   we  are  able  to  show  practically  the  same 
profit   as    resulted    in    1913,    when    the    average    gross    price 
realised   was  2.>'.    6.75<l.  ;   but  having   no   capital   expenditure 
to  provide   for  out   of   profits  this  year,   we  are  left  with   a 
larger  available  balance  for  distribution. 

Costs  Reduced. 

The  f.o.b,  cost  is  10.10;/.,  as  compared  with  t<.  O.lSil. 
last  year,  and  the  "all-in"  cost,  including  Lordon  adminis- 
tration, amounts  to  1.--.  0.63rf..  as  against  Is.  3.51'/.  in  1913. 
This,  I  think,  may  be  considered  a  highly  satisfactory 
achievement,  and  one  which  reflects  much  credit  on  the 
superintendents,  to  whom  I  trust  a  hearty  vote  of  thanks 
will  be  accorded.  The  current  .year  has  opened  with  quite 
good  promise,  114,382  lb.  having  been  secured  for  the  first 
three  months  on  an  estimate  of  445  000  lb.  The  trees  have 
l>een  wintering  .somewhat  heavily  ..^ince  the  middle  of  Feb- 
ruary, but  in  another  month's  time  they  should  have 
completely  recovered  their  new  growth  of  leaf,  when  a  free 
flow  of  latex  may  be  expected.  It  will  be  seen  that 
development  expenditure  is  £854  12.--,  4rf.,  whereas  last  year 
the  sum  of  £6,886  1-s.  8(/.  was  written  down.  No  such  item 
will  appear  in  future  accounts,  and  it  is  matter  for  congratula 
tion  that  charges  connected  with  capital  account  have  now 
ceased.  Depreciation  has  been  provided  for  to  the  extent  of 
i!1.224,  thus  bringing  the  cost  of  the  Company's  pro|)erty 
and  machinery  to  slightly  below  the  £88,000  whicli  repre- 
sents our  issued  capital.  In  view  of  the  likelihood  of  delays 
in  shipments  of  produce  owing  to  the  ever-increasing  .scarcity 
of  freight,  it  -would  be  unwise  to  unduly  deplete  the  Com- 
pany's cash  balance,  and  it  is  satisfactory,  therefore,  that 
your  directors  can  recommend  the  payment  of  a  final  divi- 
dend of  15  per  cent.,  making  a  total  of  25  per  cent,  for  the 
year,  leaving  a  fairlv  .substantial  carrv- forward  of 
£4,698  I--.  4'/. 

Satisfactory  Condition  of  the  Estate. 
With  regard  to  the  condition  of  the  property,  e\ery- 
thing  is  reported  as  quite  satisfactory.  Weeds,  fomes,  and 
white  ants  are  being  kept  under  control  with  more  ease 
and  less  cost  each  year.  The  rubber  throughout  is  looking 
healthy,  and  the  younger  fields  continue  to  improve  in  head 
growth  and  girth.  Tapping  is  receiving  the  usual  care, 
bark  removal  and  renewal  being  quite  satisfactory.  A  good 
deal  of  thinning  out  has  been  done'  during  the  year  luider 
review,  and  as  it  is  an  operation  which  requires  the  most 
careful  supervision,  it  cannot  in  any  sen.se  be  rushed.  You 
will  remember  that  in  this  connection  the  |iolicy  adopted  by 
the  board  was  a  cautious  one,  and  that  when  the  trees  had 
teen  reduced  by  careful  selection  to  120  to  the  acre  results 
were  to  be  watc'hed,  and,  if  considered  advisable,  a  further 
reduction  would  be  made.  The  visitor  has  reported  progress 
from  time  to  time,  and  now  expresses  liimself  strongly  of 
opinion  that  100  trees  per  acre  are  likely  to  thrive  better 
and  probably  yield  more  latex  than  a  larger  number,  and 
experience  so  far  confirms  this  opinion.  It  is  obvious  that 
the  cost  of  collection  must  be  less  if  an  equal  quantity  of 
rubber  can  be  secured  from  a  smaller  number  of  trees,  and 
this  is  amply  confirmed  by  the  estate  accounts,  -which  show 
that  the  cost  of  tapping  has  already  been  reduced  by 
3  cents  per  lb.  since  the  thinning-out  prcK-ess  was  taken 
in  hand.  The  last  report  states  that  the  first  thinned-ont 
areas  show  a  remarkable  too  growth,  and  are  once  again 
l-ecoming  densely  shaded.  The"  health  of  the  labour  force 
continues  to  be  satisfactory,  and  although  the  arrival  of 
coolies  from  Southern  India  entirely  ceased  when  war  troke 
out,  there  has  been  but  little  complaint  of  shortage  of  labour 


on  the  Company's  properties,  and  now  thai  recruiting  and 
immigration  have  been  resumed  there  would  appear  to  be  no 
cause  for  anxiety  in  regard  to  the  future.  With  these 
remarks.  I  beg  to  move  :  "That  the  report  and  dnly  audited 
accounts  submitted  to  this  meeting  be  received  and"  adopted, 
and  that  a  final  dividend  of  15  per  cent,  be  declared  and 
paid  on  April  30.  making,  with  the  two  interim  dividends 
of  5  per  cent,  each  paid  on  October  23  and  .January  18 
respectively,  25  ))er  cent,  for  the  year  1914."  I  -will  ask 
Mr.  Campbell  to  second  the  motion, 

Mr.   J.    N.    Campbell   seconded   the  motion,   which   was  at 
once  put  to  the  meeting  and  carried  unanimously. 


PAQUIN,  LIMITED. 

Thk  meeting  was  held  on  .Vpril  22  at  Cannon  Street  Hotel. 
E.t:.,  ."^^ir  .\lfred  ,J.  Nekton,  IJart.  (the  Chairman),  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Our  meeting  today  must  neces,sarily  be  of 
a  sombre  character.  For  the  first  t  ime  in  the  '  18"  years' 
hi.story  of  the  Company  we  arc  not  only  deprived  "of  a 
dividend,  but  have  to  fare  a  very  heavy  loss  on  the  year'.s 
trading.  The  commercially  disastrous  effect  of  this  ghastl.v 
War  has  not  been  confine!  to  the  Paris  house,  as  the  other 
bran-jhes  at  New  York,  Madrid,  and  Buenos  Ayres  have  all 
suffered  severely.  From  the  balance  of  profit  'for  the  year 
1913  the  Preference  dividend  has  been  paid,  leaving  a  credit 
balance  of  £,51,791.  Then  from  the  loss  on  trading,  in- 
cluding directors'  fees,  income  tax.  and  loss  on  investments, 
the  balance  of  the  amount  brought  forward  is  deducted  and 
shows  a  remainder  of  £11,523.  which  we  propose  to  provide 
for  out  of  the  war  appropriatitju  account.  In  order  to  meet 
this  exceptional  state  of  things  and  the  great  loss  and  depre- 
ciation which  has  arisen  the  board  have  decided  to  appro- 
priate £100,000  from  the  reserve  account,  and  this  sum 
is  applied  as  shown  in  the  accounts  under  the  head  of  -war 
appropriation  account.  We  transfer  to  profit  and  loss 
account  the  amount  of  £11.523  in  order  to  balance  that 
account.  We  appropriate  as  provision  for  renewals  and  for 
furniture  and  fixtures  £7,000,  provision  for  depreciation  of 
stock-in-trade  £3,003,  and  provision  for  doubtful  debts 
£78,476.  Of  course,  this  seems,  and  is,  indeed,  a  very  large 
sum,  but  let  us  look  at  the  jmsition  of  our  asset  of  book 
debts.  The  sundry  debtors  now  appear  in  the  balance  sheet 
at  £192,284.  which  is  £94.CC0  less  than  the  amount  in  last 
year's  accounts.  Since  the  War  we  have  practically  received 
nothing  -ivhatever  from  our  t.irci^rn  ilebtors.  Referring  to 
the  balance  .sheet,  (jur  great   :is..et,  of  cnisf,   is  our  freeTiold 
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property  in  Paris,  which  has  a  vahie  of  about  £150,000 
and  is  subject  to  a  mortgage  of  £56,000.  Originally  the 
mortgage  was  for  £60,000,  but  we  pay  off  £2,00U  a  year  by 
instalments.  We  m-.xt  come  to  our  Dover  Street  premises, 
including  goodwill,  standing  at  £280,000.  Now,  the  Dover 
Street  premises  are  absolutely  freehold  and  they  are  abso- 
lutely free  of  all  mortgages,  charges  or  encumbrances  of  any 
description.  Our  stock  stands  at  £54,880,  which  is  much 
larger  than  usual,  because  of  late  years  we  have  very  con- 
siderably extended  the  department  of  furs  in  connection 
with  the  business.  If  you  refer  to  the  profit  and  loss  account 
you  will  see  on  the  debit  side  there  is  a  loss  on  trading  of 
£36,000.  The  directors'  fees  are  £1,820,  being  £1,327  less 
than  last  year,  and  in  future  the  minimum  fees  payable  to 
the  board  will  be  reduced  by  a  further  £500  per  annum.  I 
think  .shareholders  must  be  very  disappointed  with  the 
result  of  the  Company's  business,  but  how  could  it  have 
been  avoided  ?  Tlie  only  little  bright  spot  in  the  business 
is  the  fact  that  the  London  house  has,  to  some  e.xtent,  main- 
tained its  business,  and  its  working  has  resulted  in  a  fair 
profit.  As  you  are  aware,  our  great  profit  comes  from  Pari.s, 
but  still  it  is  encouraging  to  know  that  in  London  we  are 
holding  our  own  and  may  look  forward,  I  think,  with  some 
amount  of  confidence  to  that  state  of  things  continuing. 

Mr.  W.  Mendel  seconded  the  motion,  which  was  carried 
unanimously. 

INDIAN  ELECTRIC  SUPPLY  AND  TRACTION 
COMPANY,  LIMITED. 

The  annual  meeting  of  this  Company  was  held  on  April  22  at 
Orient  House,  Old  Broad  Street,  "jlr.  John  G.  P..  ftone 
presiding. 

A  representative  of  the  Secretaries  (Messrs.  Kilburn, 
Brown  and  Co.)  read  the  notice  convening  the  meeting. 

The  Chairman  said  that  the  directors  were  glad  in  these 
times  to  be  able  to  record  further  expansion  of  the  Company's 
business.  The  net  revenue  had  risen  from  £10,151  to 
£12,724,  and  the  balance  carried  forward  to  the  new  year's 
working  was  £7.365  O.v.  3f/.,  against  £5.226  8-^.  llrf.  in  1913. 
Interest  charges  had  risen  from  £5,600  to  £3,855.  The  street 
lighting  contract  alluded  to  at  the  last  general  meeting  had 
augmented  the  income  this  year,  and  considerable  exten- 
sions were  now  being  put  in  hand.  The  past  year  had  been 
a  notable  one,  but  as  far  as  could  be  ascertained  the  progress 
of  the  undertaking  had  not  been  materially  affected.  Where 
there  had  been  any  set-back  caused  by  the  War  it  had  been 
offset  by  increased  sales  to  customers  to  whom  the  War  had 
brought  increased  business.  There  was  no  material  change  in 
the  tramway  position,  and  the  directors  could  not  hold  out 
any  immediate  prospect  of  improvement,  but  as  the  supply 
side  of  the  undertaking  continued  to  grow  their  interest  in 
the  tramway  became  of  less  importance.  Generating  costs 
had  "fallen  from  Id.  to  .83rf.  per  unit,  and  the  amount 
received  par  unit  was  1.86f/.  The  higher  price  of  coal  had 
been  more  than  offset  by  the  increased  efliciency  of  the  plant, 
so  that  although  they  paid  14  per  cent.-  more  for  coal  tlie 
coal  cost  fell  from  .5Srf.  to  Md.  per  unit.  The  board 
sincerely  regretted  that  Mr.  Cruickshank  should  have  found 
it  necessary  through  ill-health  to  retire,'  and  would  like  to 
take  the  opportunity  of  expressing  their  sympathy.  In  his 
place  they  had  bean  fortunate  in  securing  the  assistance  of 
his  partner.  Sir  George  f-'utherland,  who  was  well  acquainted 
with  Cawnpore  and  this  business.  Ho  had  particular  satis- 
faction, in  these  times,  in  asking  the  shareho'.ders  to  appi'ove 
the  increased  dividend,  which  one  felt  indicated  the  progres- 
.sive  nature  of  a  business  of  this  character,  now  that  it  was 
firmly  established.  He  moved  the  adoption  of  the  report 
and  the  payment  of  a  dividend  of  5  per  cent,  for  the  ye.nr, 
the  dividend  warrants  to  be  posted  on  the  28th  inst. 

Mr.  K.  A.  Scott  IMoncrieff,  in  s.?conding  the  resolution, 
said  that  with  an  increase  of  22  per  cent,  in  their  revenue 
the  costs  had  risen  by  oidy  8  per  cent.  The  ex'lensi(m  of  the 
boundaries  of  the  IMnnicipality  of  Cawnpore  served  to  mark 
the  growing  importance  of  that  city  as  an  indu.strial  centre 
in  India,  and  strengthened  the  board's  opinion  that  in  Cawn- 
pore they  had  a  large  field  0!>en  to  them  for  the  development 
<jf  power  supply,  and  possibly  later  on  tlie  enlarged  area 
might  load  to  a  paying  proposition  for  extending  the  tram- 
ways, which  were  at  present  much  hampered  bv  liaving  too 
short  a  route. 

The  resolution  was  carried  unanimous!y. 

KEPONG  MALAY  RUBBER  ESTATES.   LIMITED. 


The  annual  grncal 
Great  Eastern  llailw.-, 
Voulcs  (Chairman  (, ' 
The  Chairman,  in 
.accounts,  said  they 
havinsr  jjlated   a  sum 


ni.'iUir'g  was  held  on  .April  23  at  (lie 
y  Hotel,  Bi.shoiisyalc.  K.C,  Sir  CJordon 
the  Company)  presiding, 
movijig  the  adoption  of  the  report  and 
li.id  made  a  profit  of  £14,400,  after 
.     ..  .  of  £1.000  to  depreciation   of   buildings 

and  machinery.  This  was  very  satisfactory.  With  the 
amount  of  £4,779  brought  forward  they  had  £19.180  to  deal 
with.  They  had  already  paid  two 'interim  dividends  of 
10  per  cent.,  which  had  absorbed  the  sum  of  £5,000.  They 
proposed  to  pay  a  final  dividend  of  25  per  cent.,  transfer 
£6,000  to  a  reserve  ac  ount,  and  carry  forward  the  balance 
of  £1,933.  In  transferring  that  £6,000  to  a  reserve  account 
they  were  cari-ying  out  the  same  policy  which  the  share- 
holders approved  last  yar,  which  was  to  set  aside  a  portion 


of  the  profits  to  work  that  part  of  the  estate  that  was 
yet  nonproductive,  and  in  this  way  to  avoid  the  necessir^i 
of  increasing  the  capital.  The  planted  area  still  contmueo 
at  1,220  acres,  of  which  620  acres  was  at  the  present  timt' 
in  bearing,  as  compared  with  582  acres  a  year  before.  That 
acreage  produced  237,800  lb,  of  rubber,  which  was  7,800  lb  1 
in  excess  of  the  estimate.  The  average  price  obtained  wasl 
2.».  Id.  per  lb.,  as  compared  with  2.».  9(/. -for  1913,  As  a  set-i 
off  against  this  drop  in  the  prices  realised  they  produced! 
26,000  lb,  more  rubber,  and,  what  was  much  more  satisfac- 
tory still,  they  put  that  rubber  f,o.b.  at  Port  Svvettenham 
at  a  price  of  8,68f/.,  as  compared  with  10,35(/,  in  the  pre- 
vious year.  It  was  by  the  increase  in  the  production,  and 
the  decrease  in  the  cost  of  production,  that  well-managedi 
estates  in  the  East  must  look  forward  confidently  to  be  ablej 
to  cope  with  the  vicissitudes  of  the  rubber  market.  Thel 
crop  of  237,800  lb.  had  been .  obtained  by  the  tapping  of  I 
73,000  trees.  The  average  yield  per  tree  was  3^  lb.,  a.s| 
<onipared  with  2|  lb.  for  1913.  The  average  yield  per  acre' 
was  384  lb.  Both  these  averages  would  have  been  somewhat' 
more  favourable  had  it  not  been  that,  included  in  thisi 
figure,  w'as  an  extent  of  27  acres  which  they  only  tapped 
for  one  month  in  the  course  of  the  year,  but  in  order  to 
show  what  the  estates  could  do  in  the  way  of  production 
he  might  mention  that  in  one  field  of  22  acres  they  produced 
732  lb.  per  acre,  and  in  another  field  of  62  acres  they 
produced  615  lb.  They  had  been  paying  attention  to  thin- 
ning out,  and  the  number  of  ti'ees  had  been  reduced  from 
140  to  100  per  acre.  He  thought  the  shareholders  would 
agree  with  him  that  the  results  were  very  satisfactory.  It 
was  true  they  wei-e  only  paying  45  per  cent,  instead  of  50 
per  cent.,  hilt  they  had  put  .£6.009  to  reserve,  and  were 
carrying  forward  an  increased  balance.  As  regards  the 
current  year,  the  estimate  was  for  270,000  lb,,  and  they  had 
made  a  "forward  sale   of  50,OCO  lb,  at   2,«.  2id. 

Mr,    W.    Nicholas    seconded   the   resolution,   and  it  was 
carried  inianimouslv. 


Alliance  Investment  Co, — Dividends  for  half-year  at  | 
rats  of  7  per  cent,  per  annum  on  Deferred  srtock,  making  j 
Sj-  per  cent,  for  the  year.  { 

Bank  of  Montreal. — Dividend  of  2^  per   cent,  for  the 
quarter  ending  April  30,  1915,  together  with  a  bonus  of  1  per  i 
cent. 

London-  Bank  of  Australia. — Final   dividend  of  7  per 
cent,  per  annum  on    Preference  shares  and   7  per  cent,  per  j 
annum  on  Ordinary,  making  7  per  cent,  for  the  year.  | 


TO  CREATE  A 


for  the  payment  of  Death  Duties 
and  at  the  same  time  to  secure 

A  GILT-EDGED  INVESTMENT 

yielding  a  high    rale   of   Interest. 

Tilt's  twofold   object   can    best   be   attained 
>■■>/    a 

SCOTTISH  WIDOWS 
FUND  POLICY. 


FUNDS,  22  MILLIONS  STERLING. 

Write  for  e.vplanatorij  Boolict  : 
'  IJi/j  Burden.,  and  How    to  Bear  Them. 


HEAD   OFFICE:   9    St.   Andrew   Squ.if,  Edintiuruh 

(G.  J,    IIDSTONE,  lilanaAcrniid  Actunryh 
LONDON ;  28  Cornhill,  E,C.,  and  5  Wakrioo  Place.  S.W. 


Ann!  24,   1915.] 
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COPPER, 

Viir  "^11111:116  of  the  world's  iiruductiou  of  copper 
issued  by  Messrs.  H.  R.  Mertou  and  Company 
annuailv,  shows  that  for  the  year  1014  there  was  a 
falhii'^-off  of  approxunately  91,000  tons,  the  output 
.,'[  the" year  having  been  893,085  tons,  against  984,860 
ions  ii.  1913  ahd  1,006,110  tons  in  1912.  The  year 
1912  was  the  record  year  of  output.  The  pnncipal 
declines  were  in  respect  of  the  United  States,  Spam 
•nid  Portugal,  and,  naturally,  Mexico.  On  the  other 
irind  there  was  an  increase  in  Ihe  production  oi 
(lerm'uny,  but  that  is  virtuallv  an  assumed  quantity. 
Germany's  production  in  1914  is  estimated  at 
:)0,000  tons,  as  against  24,910  tons  m   1913. 

'  Another  exceptional  increase  is  in  respect  ol 
Xfrica  due  to  the  increasing  output  of  the  Katanga 
field  'The  total  for  Africa  for  1914  was  23,75.J  tons, 
nsainst  22,510  in  1913. 

Whether  or  not  it  be  quite  Ihe  case  that  Oreat 
Britain  except  as  to  GemiMiy,  has  secm-ed  control 
,>r  the  coppai-  supplies  of  the  world  we  cannot  say, 
l,ut  there  is  no  matt«r  of  doubt  as  to  the  fact  that  the 
British  interest  in  respect  of  copper  has  expanded 
viiormously,  to  what  extent  largely  depends  upon 
what  has  been  an-anged  in  respect  of  the  Lnit«d 
State=!       A  vear  or  two   ap-n,   ii    mriv.be  recalled,  the 


idea  was  entertained  of  a  virtual  amalgamation  of 
the  great  Anaconda  Company  with  the  Amalga- 
mated Copper  Company,  and  this  idea  is  taking  shape 
in  a  new  foi-mula.  The  Anaconda  Company  has  been 
increasing  its  capital,  and  it  is  understood  steps  are 
being  taken  for  the  absoiijtion  by  it  of  the  Amalga- 
mated Copper  Company,  which  is  chiefly  a  holding 
company.  If  there  be  any  truth  in  the  allegation  that 
the  British  are  taking  an  interest  in  this  deal,  it 
WGuTd  explain  much  of  the  contention  that  the 
British  are  obtaining  the  control  above  referred  to. 
Withal  it  is  to  be  recollected  that  for  many  years 
past  the  United  States  has  produced  more  than  a 
moiety  of  the  world's  total  copper  output.  Even 
with  the  considerable  reduction  in  output  thatoccuired 
in  the  second  half  of  1914  the  total  United  States 
output  for  that  year  was  507,000  tons,  out  of  a  total 
estimated  world's  production  of  893,000  tons. 

The  price  of  standard  copper  in  London  has  this 
week  again  appreciated  sharply,  rising  to  very  near  to 
£79  per  ton.  The  equivalent  New  York  price  per 
pound  is  about  17.4  cents,  and  at  the  moment  the 
actual  New  York  price  ])er  pound  is  given  as  17|-18, 
equivalent  to  about  £83  per  ton.  It  would  be  interest- 
ing to  know  the  present  United  States  statistical 
)iosition.  Here,  as  we  recently  gave  figures  to  show, 
l!ip  visi!)l(>  snpplv  is  at  a  vprv  low  fijjure. 


PROVIDENT  ASSOCIATION 


OF     LONDON, 

Provident    House,   Bishopsgate, 
r^ONDOM,     E.G. 

Founded  1877. 


LIMITEP. 


AUTHOKISED    BY    ACT    OF    PAELIAMENT,  INTITULED 
PROVIDENT     ASSOCIATION     OF     LONDON     ACT,     1910 


INVESTED   FUNDS    EXCEED 

SIX  MILLIONS. 


ADVANCES   UPON   HOUSE   PROPERTY   TO 
POLICY-HOLDERS       AND       CERTIFICATE- 
HOLDERS   EXCEED 

£8,000,000. 


W.   'SV.   BENHAM,  1      Joint 
J.  J.   GREEN,        J  Managers. 


Pbotideni  HonsE, 

BiSnOPSOATE, 

London,   E.G. 

Bl        REGULAR    SERVICES 
■  la  TO  ] 

j  EGYPT,     CEYLON,      INDIA,     PERSIAN  j 

1  G'CLF,    EAST     AFRICA,     MAURITIUS,! 

BUEMAH,    STRAITS,     CHINA,     JAPAN 

isD    AUSTRALIA. 

•WELL-APPOINTED    STEAMERS. 

Jor  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
■W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  6Z 
Pall  Mall,  S.W. 


FURTHER 
EXTENSION    OF 
UNDERGROUND 
FACILITIES 

Sometime  in  May,  part  of  the 
Bakerloo  Train  Service  to  Queens 
Park  will  be  extended  to 

WILLESDEN  JUNCTION 

NEW    STATION 
London  &  N.  Western  Railway 

Affording  direct  access  from  this 
Station  and  L.  &  N.  W.  R.  Sta- 
tions in  Middlesex  and  Hertford- 
shire to  the  West  End  of  London. 
The  trains  will  run  through  every 
15  minutes  on  weekdays. 


Electric  Railway  House, 
Broadway,  Westminster,  S.  W. 


AUSTRALIA 
O  R  8  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FEEMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Naples,   Port    Said,    Colombo. 

Throu'.^h  Tickets  to 
NEW    ZEALAND    and    TASMANIA. 

London.  Plymth.  Naples. 
B.l.  OnSOVA         (tw.-ao.),  12,036    M.uy    7       May  8      "ay" 
i.«.  OKONTES    (tw-Bc),    9,023    June  1     June  i)    Jmu>  u 
Managers— 1'.  Green  &  Co.  and 

Anderson   Anderson  &  Co. 
For  Dassage  apply  to  tLe  latter  lirm  a.  5  I'enchai^ 
Avenue,  E.O.,  or  to  the  BrancH  Oince,  28  Oockspur 
Street,  S.W. 


FERITY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,    Cannon    S*. 

LONDON. 

Stalul  Inquiria  mmie  as  to  the  position  and  standing 

0]  Traders  and  ottiers. 

PERRY-S  GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 

everyone  in  business. 

Debts  recover*  d  and  paid  over  promptly. 

Particutar  attention  is  caUed  to  the  fact  tliat  thi3 
.s  tlie  onlv  Trade  Trotection  Society  that  possesses  at 
its  offices'  in  London  Registers  containing  luU  Bank- 
runtcv  and  other  Registered  Iitjrmation,  together 
with  Status  information  FOR  THE  WHOLE  OF  IHB 
THREE  KINGDOMS. 

TERMS  from  £1  IJ.  upwards,  according  to  M^uire- 
ments.  PROSt'ECTUS  and  further  particulars  oo 
application. 
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TDANK    OF     NEW     ZEALAND. 

Incorpcrated  bv  Act  of  Oenerod  Aaembly, 

July  29,  1861. 

(Bankers  to  the  New  Zealand'Goyemment.) 

LONDON  Office  : — 1  Queen  Victoria  St.,  Loudon,  E.O 

ADTHOEISED  CAPITAL       ...       £5,500,000. 

SUBSOBIBED  CAPITAL  : 

Ponr  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of     \ 

£6   13j.  Ad.,  Issued   to  New  Zealand      [  500,000 

Government  I 

150,000  Ordinary  Shares  at  £6  13j.  Ad.,     I    -„.  „.„ 
Paid  np,  £3  63.  8d.  per  Ehare     ...  (   =i"".'J">' 

Uncalled,  £3  6».  Sd.  per  share        500,000 

Eeserve  Fand  and  Undivided  Profits       ...  1,601,608 
Negotiates  and  collects  BiUs  of  Exchange. 
GRANTS    DRAFTS   on    all   Its    Offices   In    New 
Zealand.  Aostralla  and  Fiji. 

Remittances  made  bv  telegraphic  transfer. 

ALBXANDEP.  KAT,  Manager 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 

Head  Office :   38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875     0  0 

Paid-np  Capital     539,437  10  0 

Farther  Liability  of  Proprietors  ...         539,437  10  0 

Reserve  Fund        350,000    0  0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REiTITTANOES     made      bv      TELEGRAPHIO 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

tor  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

B.  M.  JANION,  Managw. 


THE  FINANCIAL  POST 

OF  CANADA, 

*'  TJu;  Canadian  Ncii'spaper  for  hivestors,'*' 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion,    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c,,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  u 

Send  2  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  I63.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  Noith'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Mana8:er, 

187  Pleet  street,  n.C,  will  brinjt  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Tlireadneedle  Street,  E.O. 


Paid-up-Capital 
Eeserve  Fund 
Reserve  Liability 
of  Proprietors 


4 


£3500,000 
2,500,000 


t9,500,000 


The  London  Office  Issues  Drafts  on  demand  on  lt» 
Head  Office  and  Branches  in  Australia,  New  Zealand 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  MaU  and  Cable  Transfere. 
Negotiates  and  Collects  Bills  o(  Exchange  Beceives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  OEOBGE,  Manager. 


ONDON      AND      BRAZILIAN 

i  DANK,  LIMITED. 

7  Tokenhouse  Yard,  E.O. 


PAID-UP  CAPITAL 
HESERVB  POND 


£2,500,000 
1,2S0,(10(> 
1,400,000 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paolo' 
Curityba,  Hio  Grando  do  Sul,  Porto  Alegre,  Eivei 
Plate. — Buenos  Ayres,  Rosario,  and  Montevideo, 
United  States.— New  York  (Agency).  France.— Paris 
(5  Rue  Scribe).     Portugal. — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  aiij 
Europe. 

Drafts,  Letters  of  Credit,  and  Cable  Transfers  Issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  deacriptiOQ  Of 
Fanking  boslness  undertaken. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LmiTED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
■  PAID  UP,  £500,000.    RESERVE  FUND,  £680,000 

I      Branches  :    Alexandria,  Cairo,  Benl-Sonef,  Ui»- 
.  Boorah,    Port    Said,    Tantah,    Zagazig,    KhbTtoon, 
Ualta,  Qibraltar,  Paris. 


The  Bank  transacta  every  description  of  Banking 
buaineai  In  Egypt,  prante  Letters  of  Oredlt,  and 
affords  facilities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Depoaite  received  (or  one  year  at  4  pa  cent  per 
annnm. 

On  cnrrent  accoant«.  Interest  at  the  rate  o!  9  p«r 
cent,  per  annom  allowed  on  minimnm  montliiy 
balances  provided  they  do  not  fall  below  the  som  oJ 
£2U0. 

37  CIement*8  Lane,  Lombard  Street,  E  0. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
.Street,  London. 
Thos.  Cook  A-  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
niaurltins, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   ARonC)': 
,  12.3  Tall  Mall.  S.W. 


I-OK 

GOUT 

A  SYSTKMATIC    ClU-KSl;    Ol'    TUF,    FRHNXH 
N.^rUI^AL  .MlNliKAL    WAIEU 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT, 
Recommended  by  all  Icadinj;    Plivsicians.  0(  all 
DruSBi'sis'  .Stores  md  Hotil .. 


April  24,   1915.] 
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ROBSNSON  GOLD  MINING  COMPANY, 


LIMITED. 

r-Med  in  tlio  Ti 


Issued  Capital,  £2,750,000,  in  550,000  Shares  of  £5  each. 
DIRECTORATE.  * 


Extracted  from  the  Annual  Report  for  the  Year  ended  31st  December,  1914.. 


Working  Profit 


£570,352     11     10 


O      14      3 
£0      17     II 


Tlie  Net  Profit  for  tlje  vear 
To  ivhich  shoul.l  \x  a.l.U-<l— 

Unclaimed  Divideuils  forfi.' 
Balance  Unappropriated  at 


31st  December,  1913 


less :    Annuity  in  respect  of  irndermining  Rights  leased  from  Gove  nment 

(£43.576),  less  Plant  sold  (£237  10<.  OA) £4B,338    10 

ioverun,eut  Taxes         50,583    19 


The  Dividends  declared  cUiring  the  year— No?.  44  ami  45,  of  9  per  cent,  each,  and  Cash  Bonus 
or  10  per  cent. — anionnted  to        

Leaving  a  Balance  unappropriated  of 

The  Ore  Reserves  have  been  re-estimated  as  at  31st  December,  1914,  and  no 


£513,761 

2 

7 

523,646 

6 

2 

£1,037,407 

8 

9 

96,922 

9 

2 

£940,484 

19 

7 

770,000 

0 
19 

0 

£170,484 

7 

Liiit  to  the  following  :— 
Value. 
Dwt.         s.     d. 
10*7        44    11 
10-8        45    4 


Total  Leader  and  South  Reef  iu  block  ground 

Estimated  tonnage  as  recoverable  from  old  workings, 

stope  and  thaft  pillars  and  packs  on  these  reefs 


364.700 
330,100 
694,800 


10-7 


45     1 


Id  addition  to  the  above,  the  re-estimate  of  available  and  payable  Main  Eeef  gives  the  decreased  tonnage  of  534,300  tons  of 
payable  ore  at  4.4  dwt.  per  ton,  of  which  125|600  tons  are  in  the  form  of  packs  of  broken  ore  used  as  temporary  support  iu 
the  working?.  ^ 

The  full  Report  and  Accounts  may  be  obtained  from  the  London  Secretary,  A.  Mom,  No.  1  London  Wall  Building?,  B.C. 


BANTJES  CONSOLIDATED  MINES, 

LIMITED. 

(Incorporated  in  the  Transvaal.) 


lssue(J  Capital,  £502,306,  in  502,306  Sliares  of  £1  each. 


E.  A.  WALLERS  (Chairman). 
C.  H.  GOLDMAN,  M.P. 


DIRECTORATE. 

H.  A.  ROGERS. 
W.  H.  DAWE. 


G.  SONN. 

F.  RALEIGH. 


Extracted   from    the    Annual    Report    for    Ih:    Vear    ended    31st    December,    I9H. 


Total  Working  Revenue  

Total  Workins  Costs       

Working  Profit 

The  Net  Profit  for  the  year  was 

To  which  should  be  added — 
Sales  of  plant  and  Florida  Township  stands 
Balance  unappropriated  at  31st  December.  1913 


£320,392     5    11 
289,890  13    11 

£30,501  12     O 


£168      0      6 
54,921    14      1 


Less— Government  Taxes 

The  Dividends  declared  during  the  year~Nos.  5  and  6,  of  2i  per  cent, 
each,  amounted   to 

Leaving  a  balance  unappropriated  of         

The  Ore  Reserves  at  31st  December,  1914,  were  estimated  as  follows  : — 


Fer  Ton,  based  on 
Ton  nage  Milled 

£14   5 
1     7.     1 

£0    2    4 


£29,598    16      5 


55,089   14  7 

£84,688    11  0 

1,238    11  6 

£83,449    19  6 

25,115      6  O 

£58,334  13  6 


Leader  (including  some  Main  Reef) 

South  Reef  

Total  and  .Vverages 


1 44,  100 
656,300 
800,400 


The  full   Report    and  Accounts  (with   Plan   of  Workings)  may  be  obtained  from  the 
London  Secretary,  A.  MOIR,  No.  1  London  Wall  Buildings,  E.C 
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BANK  OF  MONTREAL 

EstaWlshed  In  1817. 
Capital  Paid  np,  $16.000  000 
Heserve  Fund,  $16,000,000. 
■Undivided  Proflte,  $1,232.6*'.9. 
H.  V.  Meredith,  Esq.,  President. 
R.    B.    Anpis,  Esq.,  E.   B.   Qreensnields,  Esq,  Sir 
WiUiam   llacdonald,      Hon      Robert    Maciay      Sir 
Th03.     ShaHffhnessy,      K.O.V.O.,      0.    R.    Hosmer, 
D ''■i  \  Banmgarten,   Esq.,    0.    B.   Qordon,  Esq., 
•U.  B.  Drnmmond,  Esq.,   D.   Forbes  Angus,  Esq., 
William  McMaster,  Esq. 
Head  Office :    Montreal. 
General  Manager  :    Sir  Frederick  Wiiliams-Tavlor 
Assistant  General  Manager :   A.  D.  Eraithwaite,  Esq' 
.Branches  and   Agencies  thronghout  Canada   and 
Newfoundland  ;      also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Meiico  City 
London  Offices: 
47  Tnpeadneedle  Street.  E.C.,  and 
9  Wateploo  Place,    Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnlder,  Esq. 
Manager :   George  Cyril  Oassela 
Financial  Aercnts   of  the   Government 

Th.^nl?^  ?''"''"'°"  o*^  Canada. 
r,=if„   ,^"^  nndcrtakcs  monetary  business  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
I?anS'       ""*  """^   Currency  Drafts  and  Cable 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tbo  Special  Charter  of  the  Imperial  Japanese  Qovernment  i3So  ) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :-Tokio.    Kobe.     Osaka,    Amoy,    Canton.    Fcochow     Hone  Kon^ 
a'aiwanrlc  '  ""«"''°''^'  ^**'°^-   ^"<'  ^'''y  Important  Cily  in  ForCa 

Si-^Settimfn^  '""°'^^"    '^-^^^'^^^"'^  ^'^'''"'^''^^   Tor  "Ji^a^^  ^/orCaTcUnfA^I 


THEROYALBANKOFCANADA 

Capital  Authorised  -    «25,000,000 

Capital  Paid  up   -  -     «n,560.000 

Beserve  Funds     -  -    $13,000,000 

Aggregate  Assets  -  !fl80,000,000 

o.   „„         Head  Office -MONTREAL 

Sir  HERBEUT  S.UOLT,  it.    PEASE 

P^tilent.        Vice-Frcsidenl  and  Oeneral  Manager 
•>.    B    '^  Branches  in  Canada  and  Neivfoundland 
25    Branches  la  Cuba,   Porto  Rico  and  Domiiican 

_  Republic. 

T,?St^??-^t   ^'    BBITISH    WEST    INDIES. 
st^^^t^S""^""  •      BARBADOS-Bridgctown  • 
^D^M,n  »7,^'  „  George's  ;    JAMAIOA-Kingsion 
TBINIDAD-Port  of  Spain;  San   Fernandc 
Branch  In  BritiBh  Honduras— Belize 
Bnndies    in    British    Ouiana— Geoiioetown    and 

New  Amsterdam. 
New  York  Agency:  Corner  William  &  Cedar  Streets 

LONOCN  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.G. 
W.   M.    BOTSPORD,  JAMES    MAOEJE, 

^onager.  j„i„,  Manager. 


London  Office  :    58  OLD  BROAD  STREET,   E.C. 

THE  MERCANTILE 
BANK  OF  INDIA,  liD. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capita!  ($7,000,000)  £1,438  356 
UnTiru'^olltl  I  ($7,248,134)  £1,489,343 

Head  Office:  Montreal. 

PBE,°n)ENT— SIR  n.  MONTAGU  ALLAN.  C.V.O 
VICE-PRE.SIDENT— K.  W.  BLACKWELL. 
General  Manaoeb— E.  p.  HEBDEN. 

This  institntion  has  211  Branches  and  Agencies 
(Xtendmg  from  the  Atlantic  to  the  I'aciflo  f95  belni? 
In  the  Western  Provinces).  *" 

Everyfacility offered  tothelnisinessofimmlCTants- 
Savings  Department  at  all  Branches,  where  interest 
la  allowed  at  3  per  cent,  per  annum.  I 

Drafts  sold  available  in  nn.v  city  or  banking  town  in  ' 
the  United  kingdom  or  United  States. 

Agents  in  Great  Britain : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  I*t.c,-s  of  Cri-dit,  Drafts  and  Cable  Trans- 
Jere  available  at  any  banking  point  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Iilrorpcr.ital  hy  Act  of    Parlinmcnt,    IS66.) 
Authorised  Cipltal.  il.OOO.OOO.  Subscribed  CupUal,  iei-..m. 

Pald-lip  Capitol      £600,000 

Beserve  Fund ;-";_    ""eiSlSoo 

.CI 

Ononlleil  Capital  

Heserve  Liability  ofSlVnrci  o'liiera 

£1  760,000 

London   Offlce-11    LEADENHALL    ST.,  E.C. 
Bills  on  Austra  asia  purcliaw-l  or^alleotcil. 
Drafts  iMialand  Rom  ittancos  cabled. 

Deposits  received  for  lixcl  periods  at  rates  to 

,  nc,^f.rr.i..„..ln..  ".ppHcallOIl. 


Head  Office  :   15  Gracediurfh  St.,  London,  E.C. 

Capital  Authorised  ...  £1.500.000 
Capital  Issued  ..,  ....  1.125.000 
Capital  Paid  Up  ...  562.500 

Reserve   l-und     '500.000 

Branches  : ' 
INDIA,     BURMAH.    CEYLON 
STKAIT-S   SETTLEMENTS  &  CHINA. 

The  IMnli  buys  and  sills  nilla  ol  Jtsclianee,  issues 
ttoraof  Credit  and  Circular  Notes.  iuiS  ti-ansaets  banli. 
l:  ainl;i;eiicy  bu'-iness  i/i  ci^iliiccLioii  vyth  the  East,  on 
-m^  tube  h-u\  on  i,i'flre„li„ii  '        i 

Deposits   leeo.ved    l„r   o„e  jerir   at    1  per  cent,  per 
n    .11.     lur.„t,„.  olbf,-  t,.,,„d.son  application, 
n   current    accounts  uuerebt  li  allowed  at  2    per 
cent,  per  annum  o:,  daily  batttnces. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LnilTED. 
Head  Office— LONDOf. 

AUTHORISED  Capital    £3,000,000 

SuESCRffiED  Capital" 2,250,000 

PAID-UP  Capital  750,000 

I  EESERVE  FUND 665,000 

I         Uncalled  Captfal      ." 1,500,000 

Eeceives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 
Drafts,  Letters  of  Credit  and  Wire  Eemittances 

granted,  and  Bills  on  New  Zealand  purchased  or  sent 

for  collection. 

H.  PilESUVVATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.G. 

THE  EASTERN  SANK, 
LIMITED. 

Umd.OJJice : 
4  CROSBY    SQUffRE,    LONDON.   E.C. 

Branches :' 

BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £l.5O0.OOO 

Called  up       £600.000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  Lord  Balpour  op  Buklkioh,  K.T. 
„.    ^  (Chairman). 

Sir  Jacob  E.SASsooN,  Bart.      Emile  Francqui,  Esq 
J.  0  0E0RGE3  Bouillat,  Esq.  J.  S;  Haskell,  Esq 

I    G.  BBOMLEY-MARTUJ,  Esq.         J.  LEIOH   WOOD,  aq  , 

O.M.O. 

-The  Bank  transacts  ererv  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
bo  ascertained  on  application.  Deposita  are  received 
for  1,  2,  or-3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent  per 
annum  on  the  minimum  monthly  balances. 
P.   B.   SUTTON,  ifanager. 

BANCO  ESPANOL  DE  LA  IsTa 
0£  CUBA. 

E  S  T  Ai;  LI  S  II  E  D      18  5  6. 

llKu.  OiFKR      .        .      HAVANA,  CUBA. 


THE   FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULI  Y  PAID  ■!i'?  iinn  nOA 

SHAREHOLDERS'  LIABILITY:;;    tHoofc^ 
SURPLUS  AND   PROFITS   S6;880:00& 

I  President— B    P.   SHANBACKBB 

Vice-President— JAMES  HAY. 
Vice-Preaidentr-PHANK  O.    R0QBB5. 

Cashier— R.   J.   OLABK. 
Assistant  Cashier— W.   A.   BULKLBT 
Assistant  Cashier— W.   K.   HARDT,  ' 
Assistant  Cashier— 0.   P.   SHAW,  Ji 
Bills  of  Exchange  Issued  and  Telegraphic  Tranaln. 
.made  to  all  parts  of  the  world.    Letters  of  S 
?"n^,'°  ^^f""-  available  throughout  the  w«W  ' 
in   IJollara  throughout  the  United  States,  Canail*,  i 
Mexico,  the  West  Indies,  &c.  v»™a»>  i 

Travellers'  Checks  issued.    CoUections  made  everr-  I 
th."n  ■/.?',?  '^Sents  for  Foreign  Banks  to  draw  ia  I 
the  United  states.    Correspondence  solicited. 
-  .?'f,i;5'^'^^^—       I  London  Agenta- 

T  nMV>?,?A?,?C  I   SAMUEL-  MONTAGU  &  OO. 
LONDON  CITY  &  MIDLAND  BANK.  LTD 
LLOYDS  BANK  LTD 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers  lo  tha  Goverument  In  British  East  Altluud 

Head  Office  : 
26     EISHOPSOATE,      LONDON,     E.a 
Bbancites  : 
Calcutta  Cochin  (S.  India)  Ncweia  Eliys 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa , 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore         Aden  and  Nakuru    f     East 

Lahore  Aden  Point        Kisuma  )    Africa 

Amntsar  Cclombo  Entebbe  i 

Delhi  Kandy  Kampala  f   Uguida 

Tuticonn  jjnja        I 

SUBSCRIBED   CAPITAL £2,000,000       I 

PAID-UP   CAPITAL  £1,000,000 

EESEBVB    FUND £1,175,000 

London  Bankeks— Bank  of  England  ;    NaUout   I 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.     Interest  payable  June  30    ; 
and  December  31.  1 

Current  accounts  are  opened,  and  provided  they  d»  i 
not  fall  below  £200  interest  is  allowed  on  the  minimunj  I 
monthly  balances  at  the  rate  of  2  per  cent,  per  anniUD, 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Eeglstercd  In  the  Transvaal. 
(With  which  are  Incorporated   the   Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Baniers  to  the  Government  ol  the  Union  of  Soatk 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State 
Bankers  to  the  Imperial  Government  in  South  Africa, 
London  OlHccs— Circus  Place,  Loudon  Wall,  E.O.,  and 
117  Cannon  Street,  E.O. 

Subscribed  and  Paid-up  Capital     ...    £2.783,43l> 
With  power  to  increase  to  ...      ■l.OOO.OOO' 

Heserve  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  towaa  0> 
South  Africa. 

Agents  at  Berlin,  Eamburg,  Paris  and  New  York. 

Deposits  received.  Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  Ott  \ 
terms  which  may  be  ascertained  on  application. 


D.   CUNNINGHAM,  Manager. 


Capital,  Reserve 

and  Profits 
Assets 


be 


PKRCV  ARNOLD,  ifanmjfr. 


$8,740,000 

$39,354,000 
41  BRANCHES  THROUGHOUT  CUBA. 

Hpjcial  uttnntioii  paid  to  llio 
collection  of  Foreign  Dro/ts. 
LONDON    COKUESl^ONDENTS  : 
Swiss  Bankvuuein. 
Kleinwout,  Son.s  &  Co.  ' 

liLovns  1!.\NK  Ltd. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   PETROGRAD. 

Capital  authorised  anil  fully  paid  up,  £r,a57,000v 

Reserve  Fund,  £126,000. 

English  membcra  of  the  Council  of  the  Bank- 
Lord  Balfour  of  Burleigh,  K.T.,  lit.  Ifonble.  Anstea 
Chamberlain,  M.I'.,  Sir  Ian  U.  Amory.  BarU 
Tlie   Bank   transacts  every  description  of   BanHne 
Business  ;   collects  Olicques,  Bills,  Dociimentarv  Bills 
in  all  parts  of  the  llussiao  Empire.     Underukos  the 
agency  of  Banks  and  the  purchase  and  sale  of  nuaaiao 
Stocks  and  Shares. 
London  i  Boulton  Bros.  ,t  Co.,  39  Old  Broad  St.,  E.a 
Agents   I  Lloyds  Bank  Limiledand  Branches. 
Telegraphic  Address,  Britorusse,  Petrograd. 


uannon  Mreit,  in  the  Oitj  ol  London,  England.— .-I /in/  24.  191  & 


A  Journal  of  Practical  Finance  and  Trade. 

BEQISTERED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPEB. 
PUBLISHED    WEEKLY. 


\'0L.  LXXXIV.— No.  1,940.] 


SATUEDAY,   MAY  1,  1915. 


SALES     BY     AUCTION. 

rOR  SALE   BY    PUBLIC 

r     AUCTION   at    the     PUBLIC    SALEROOM, 
i4  Queen  Street,  Cheapside.  E.C.,   on 
Wednesday.  5th  May,  and 
Thursday.  6th  May, 
500  Bales  PUNTA  ARENAS  AND  AUSTRA- 
LASIAN SHEEPSKINS, 
rataloffues  in  due  course  of 

JOHN  HOARE  and  CO., 
Portland  House. 

73  Basinghall  Street,  E.C. 


COR  SALE  BY    PUBLIC 

A      AUCTION     at    the     WOOL     EXCHANGE, 
Coleman   Street,  on 

Wednesday,  28t!i  AprU, 
Tuesday,  4th  Miv, 
Monday,  10th  May. 
Wednesday,  19th  May, 
13,000  Bales  COLONIAL    WOOL. 
10,000       „      PUNTA  ARENAS  WOOL. 

123,000^ 
Catalogues  in  due  course  of 

JOHN  HOARE  and  CO., 
Portland  House. 

73  BasinghaU  Street,  E.C. 


lACOMB,   SON    and  CO.    wUI 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Wednesday, 
j  28th  April.  Tuesday,  4lh,  Saturday,  8th,  Friday, 
I  14th,  and  Wednesday.  19th  May, 

WOOL-26,000  BALES  COLONIAL. 

Catalogues    and  further    particulars    of     the 

Brokers,  Moorgate  House,  61  Moorgate  Street, 


T  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1.276,747  10    0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Profits        

Reserve  Liability  of  Proprietors 
Remittances  made  by   Cable, 
d   Circular    Notes,   iss 


Credit 
and  Aeent. 
for  coUectii 

at  rates  wL 

and  every  descriptio 
ducted  with  Australii 


Deposit! 


328,317  13 
607,160  0 
Draffs,  Letters  o 
ued  upon  Brancbe 
a  n?gotiated  or  sen 
■d  for  periods  am 
ascertained  on  application 
of   Backing  business   con 


Austral 


RATIONAL  BANK  OF  EGYPT. 

Established    by    Khedival    Decree,    June    1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.1 

Capital,    £3,000,000     (in  300.000  Shares  of   £10 

each, fully  paid.)     Reserve  Fund,  £1,300,000. 

Govenor-F.  T.RowIatt,  Esq.  Head  Office-Cairo. 

London  Committee— 

Hon.  Algernon  Mills.  Sir  Carl  Meyer,  Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3  &  4  LOTHBURY,  LONDON,  E.C. 

Manager      J.  T.  Beaty-Pownall. 

Assistant  Manager     A.  F.  Gillbee. 

Accounts    opened     with     traders     and     private 

per-.ons. 

Circular  Notes  issued.     Every  kind  of  Banking 

busiaess  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alex- 
andria. Assiout,  Assuan,  Benha,  Beni-Suef, 
Chibin-El-Kom,  Damanhur,  Fayoum,  Keneh, 
Luior,  Mansourab,  Minieb,  Mousky  (Cairo  i, 
.1,  si"*'  ^°J'.''8'  Tantah  and  Zagaiig:  and  in 
the  Sudan  at  Khartoum, Port  Sudan  and  Suakim. 


THE  RUSSIAN  COMMERCIAL 
'■   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703,704 

RESERVE  FUND £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C, 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favour'alile  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application.  J* 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances-  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION.  Manager. 


CTANDARD  BANK 

'-^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ,-    and  to  the  Ad- 
ministration of  Rhodesia. 

£6,194,100 


£1,548,525 
2,000,000 
4,645,573 


SUBSCRIBED  CAPIt^L 

PAID-UP  CAPITAL     ... 

RESERVE  FUND  

UNCALLED  CAPITAL 

£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnqt,  Esq.  Horace  Peel,  Esq. 

SirDavidMillerBarbour,    Wi"i!?°Jj  Smart.  Esq. 

K.C.S.I.,  K.C.M.G.  «'«n'    "■>■>•   ^"^^  , 

n   ,         r.   n*   ■  •  c-  Sydenham,  u.L.b.l.. 

Robert  E.Dickinson.Esq.      G.C.M.G..  GC.LE. 

James  Fairbairn  Finlay.      R,.  Hon.  Lord  Welby, 

Esq..  C.S.I.  p.c,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES   AND   AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal.Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms.  •*  .     , 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  thcBranches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT   available   in   all   parts   of  the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and   SALE   of  Stocks  and  Shares 

DIVIDENDS,    ANNUITIES,    ETC.,  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The  Officers  of    the   Bank  are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manager. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1  Old  Broad  St.,  E.C. 
LONDON     West-End     Agency:     12   Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2^328,00^ 
Manager — E.  Consolo. 
,  A.  Rossi. 
Sub-Managers     R.   B.   Handle;. 
'  G.  Costa. 
Branches  in  Italy^- Alessandria,  Ancona.Bari, 
Biella,    Bologna,    Brescia,     Cagliari,    Catania, 
Como,     Florence,     Genoa,     Leghorn,     Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,       Turin.       Venice.      Verora;        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  £ 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  da 
Janeiro,  San  Paulo.  Santos,    &c.,  and 
SOCIETA       COMMERCIALE       D'ORIENTE 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


B 


A  NCO    DEL    PERU    Y 

LONDRES,  LIMA,    PERU, 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P. 300,000 
£P.300,00& 


BRANCHES   IN: 
Piura,  Callao,  MoUesdo, 

Chiclayo,  Cerro  de  Pasco.  Arequipa. 

Pacasmayo         Chincha  Alta.      Cuico, 
Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo.  Huaclro. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 
London  Agents:    The  Anglo-South  AmericaD 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C, 


BANCO     DE     CHILE. 
London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  DoUart' 

Paid-up  Capital  $40,000,000 

Reserve  Fund 22,000,00(? 

Reserve  Uability  of  Shareholders  . . .      40,000,000 

Head  Offices  :  Santiago  and  Valiiaraiso 

Branches  in  all  parts  of  Chile. 

The    London    Agency    transacts    every    class     of 

Banking  business  with  Chile.   Current  accountj  also 

opened  and  deposits  received. 


THE  RUSSO-ASIATIC  BANK. 

Incorporated  by  Imperial  Russian  Govern- 
ment Decree. 
Capital  Authorised    Rbls.  55,000,000 
Do       Subscribed    Rbls.  45,000,000=  say 
Do!    (Subscribed  £4,745,008 

by   the    Imperial 

m''e'.^tTKou°p''inyTaels  3,500,000-  say  £520,000 
Reserve  Funds  Rbls.  23,600,000=  say £2.500,000 

£7,765,000 


HEAD   OFFICE:    AT   PETROGRAD. 

Branches  at  all  the  principal  Towns  in  Russia,. 
Manchuria,  Siberia,  Central  Asia  and  China  ; 
also  at  Paris,  Bombay,  Calcutta,  Hongkong  and 
Yokohama. 

Interest  ipaid  quarterly  ^  allowed  on  Fixed 
Deposit  Accounts  for  one  year  and  over  at  4  per 
cent,  per  annum  ;  for  shorter  periods,  and  on 
current  accounts,  at  rates  to  be  learnt  on  appli- 
cation. .,  . 

Banking  business  transacted  of  every  descrip- 

"°°CHANTREY  INCHBALD,  LondoD  Manager 
64  Old  Broad  Street, 
London.  E.C. 


THE     STATIST. 


[May  1,   1915. 


STATE  OF^BAHIA. 

FUNDING    SCHEME^ 


To  the   Holders  op  Bonds  of  the 

5%   Gold  Loan  or  1913  koh  £1.000,000 
OF  THE  State  of  Bahia. 

The  Government  of  the  State  of  Bahia  beg  to  aniioimce 
that  owing  to  the  financial  crisis  in  Brazil — accentuated  by 
the  war  in  Europe— they  find  it  necessary  to  fund  for  three 
years  the  interest  on  the  above  Loan,  and  to  suspend  the 
operation  of  the  Sinking  Fund  for  the  same  period. 

The  Funding  Scheme  will  include  the  Coupon  payable 
January  1,  1915,  and  the  subsequent  half-yearly  Coui)nns 
up  to  and  including  the  Coupon  due  oni  July  1,  1917. 

For  the  purpose  of  carrying  this  into  effect,  as  well  as 
the  Funding  of  the  Interest  on  other  External  Loans  of  the 
State,  an  issue  will  be  made  of  Five  per  cent.  Funding  Bonds 
■of  the  State  of  an  amount  not  exceeding  £800,000,  in  con- 
formity with  Law  No.  894  of  June  19,  1912.  and  Law  No.  1021 
of  June  20,   1914. 

These  Bonds  will  be  specially  secured  by  a  First  Charge 
npon  the  Internal  Taxes  of  the  State  called" the  Collectorias, 
and  will  be  free  of  all  Brazilian  Taxes. 

The  Government  have  allocated  to  holders  of  the  1913 
Bonds  £120  nominal  value  of  Funding  Bonds  in  exchange 
for  £100  nominal  value  of  unpaid  Coupons  as  they  fall  due, 
and  pro  rata  for  smaller  amounts. 

The  present  rate  of  Income  Tax  being  2.--.  bii.  in  the  £, 
the  Inland  Revenue  Authorities  require  that  a  de<luction 
shall  be  made  of  one-eighth  of  any  Funding  Bonds  issued. 
The  Bondholders  will  therefore  receive  free  of  Income  Tax 
£105,  nominal  value  Funding  Bonds  for  £100,  unpaid 
Coupons  presented  for  exchange  before  April  5.  1916.  Any 
subseqiient  alteration   in  the   Income  Tax  will  be  adj listed. 

Principal  and  intere.st  of  the  Funding  Bonds  will  be  pay- 
able in  London  at  the  Commercial  Bank  of  Spanish  America, 
Limited,  9  Bishopsgate,  E.C.,  in  sterling,  or  in  Paris  in 
francs  at  the  fixed  rate  of  Frs.  25.20  per  £. 

The  Funding  Bonds  will  be  to  Bearer,  in  denominations  of 
£10,  £20,  and   £100,  with  Coupons  for   interest  at   the  rate 
of  5  per  cent,  per  annum,   payable  half-yearly  on  January  1   , 
and  July  1  in  London  and  in  Paris. 

The   Funding   Bonds   will   be   redeemed   by   a   Cumulative 
Sinking  Fund  of  2  per  cent,  per  annum,  which  wiU  be  applied, 
beginning   on  January  1,   1918,  in  the  purchase   of  Funding  \ 
Konds  on  the  market  at  or  below  par,  or  in  their  redemption   j 
by  drawings  should  the  price  on  the  market  exceed  par. 

The  Government  reserves  the  right  to  redeem  the  whole 
■or  any  portion  of  the  Funding  Bonds  at  par  at  anv  tim«>  en 
giving  six  months'  notice. 


The  am.iuiits  collected  by  the  Government  during  recent 
years  from  the  taxes  now  hypothecated  to  the  Funding  Bonds 
have  been  as  follo\v.s  :^- 


1910.  2,253  Contos  of  Eeis 

1911.  2,406 

1912.  2,428        ,,  „ 

1913.  2,485 


or  at  exchange  of  14rf.  £151,425 
140,350 
141,633 
144,958 


The  annual  amount  required  for  Interest  and  Redemption 
on  the  Funding  Bonds  will  be  £56,000. 

Copies  of  the  Laws  and  of  the  General  Bond  can  be 
inspected  at  the  Offices  of  Messrs.  Ashurst,  Morris,  Crisp 
&  Co.,  17  Throgmorton  Avenue,  E.C.,  and  of  Messrs.  Francis 
Voules  &  Co.,  65  Bishopsgate,  E.G. 

The  following  are  the  conditions  to  be  observed  by  holders 
of  Bonds  ot  the  1913  Loan  for  the  funding  of  their  Coupons, 
which  up  to  the  Ist  July,  1917,  inclusive,  are  to  be  presented 
as  they  become  duo. 

In  exchange  for  Coupons,  Lloyds  Bank  Limited,  of 
72  Lombard  Street,  E.C.,  will  issue  a  Ticket  for  the  Coupons 
lodged. 

These  Tickets  must  be  presented  at  this  Bank,  to  be 
exchanged  for  S<rip  or  Fractional  Certificates,  which  v.ill  be 
afterwards  exchangecl  for  Bonds  of  the  5  per  cent.  Funding 
Loan. 

The  smallest  denomination  of  Bond  being  £10,  Certificates 
will  be  given  for  fractional  parts  of  £10,  and  these  fractional 
Certificates  may  be  afterwards  exchanged  for  Scrip  or  Bonds 
in  amounts  of  not  less  than  £10  or  multiples  thereof. 

M.  T.  ARGOLLO, 

Authorised  Ecprc.scntative  of  the  State  of  Uahia. 
London.  E.C., 

29th  April,  1915. 

TREASURV  REGULATIONS. 

The  Treasury  have  officially  intimated  that  they  raise  no 
objection  to  this  issue  of  Funding  Bonds,  and  have  requested 
the  following  paragraph  to  be  added  to  this  Circular  : — 

"  The  Treasury  has  been  consulted  under  the  notification 
of  the  18th  January,  1915,  and  raises  no  objection  to  this 
issue.  It  must  be  distinctly  understood  that  in  considering 
whether  They  have  or  nave  not  any  objections  to  new  Issues, 
the  Treasury  does  not  t;ike  any  responsibility  for  the  finan- 
cial soundness  of  any  schemes  or  for  the  correctness  of  any 
of  the  statements  m;Klc  nr  opinions  e.Npresse<l  with  regard  to 
thini." 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


]Hea,cl  OfiSce— SDIM^BXJRGHC. 


J.  S.  COCKBURN,   Gkneuai,   Uk 


Gt:OHaK  B.  ]I.-\RT,  SEctiETAiiT. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ao.;  the 
eollection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of  Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Ofiacers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 


May  1,   1915.] 


THE     STATIST. 


CONSUMEES'  POWEE  Com- 
pany FIRST  MORTGAGK  FIVE  PKR 
CENT.    TWENTY. TEAR    ODLl)    BONDS. 

The  Coupons  tlue  M:i>-  1st  oil  tlio  nhove  Ronils 
•will  1)1-  paid  on  anil  after  that  date  at  tin- 
Counting  House  of  Messrs.  William  P.  Bon- 
hright  and  Co..  15  Beorg:e  Street,  Mansion 
House,  E.C. 


AEIZONA  POWEE  COMPANY 
FIRST  MORTGAGE  SIX  PER  CENT. 
TWENTY-FIVE-YKAR    GOLD    BONDS. 

The  Coupons  due  May  1st  on  the  above  Bonds 
■will  he  paid  on  and  after  that  date  at  the 
Counting  House  of  Messr.s.  William  P.  Bon- 
hright  and  Co.,  16  George  Street,  Mansion 
House.  E.C. 


THE  NOETH  SASKATCHEWAN 
LAND  COMPANY.    LIMITED. 

SIX  PER  CENT,  STERLING  BONDS. 
Bondholders  who  have  not  vet  informed  thi 
Bondholders'  Committee  of  tlieir  holdings  :,ie 
requested  to  send  particulars  to  the  .Seirrt;u\ 
of  the  Committee,  Mr.  T.  B.  Ramsav  Sentt, 
2  Suffolk  Lane,  Cannon  Street,  LondiSi,  E.C, 
when  copies  of  the  Committee's  Report  will  he 
forwarded  to  them. 


M 


ASON    AND    BAEEY,    LTD. 

(S.  DOMINGOS  MINE,  PORTTGAI.). 


DIVIDEND. 

NOTICE  IS  HEREBY  GH'EN  that  a  Dividend 
for  the  .vear  ended  31st  December,  1914,  at  file 
rate  of  Three  Shillings  per  Share,  or  15  ]ier 
cent.,  less  Income  Tax,  was  declared  at  the 
Ordinary  General  Meeting  held  this  day,  the 
same  being  Payable  on  and  after  Thursday,  the 
6th  proximo,  at  the  Office  of  the  Company, 
87  Cannon  Street,    London,    E.C. 

The  Holders  of  "  Share  Warrants  tfi  Bearer  " 
must  leave  Coupons  (Series  No.  23)  for  ex- 
amination four  clear  days  previous  to  payment 
between  the  hours  of  11  and  2  on  any  dav 
except    Saturday. 

Coupons  may    be    presented  after  to-day.   and 
must  be   l^ted   on  the   Company's    printed  ft>rni 
obtainable  at  the  Company's  Office. 
Bv    Order. 

PHILIP    01).   GREENE, 


GENTLEMAN  OP  BUSINESS 
.•x|.eri.-iKe  and  abilitv  requires  Pariii.r- 
ship  in  established  concern.  An  income  of  about 
,6300  per  annum  necessary,  with  prospect  of 
increase  Full  particulars,  stating  amount  of 
capital  required,  etc.,  will  be  treated  as  con- 
fidential. Reply  bv  letter  to  H.  T.,  care  of  Thi 
Statist.  51  Cauuon  Street,  London,  E.C. 


FINANCIAL  HOUS 

requires  the  services  of  a  thoroughly  em 
petent  Gentleman  with  full  knowledge  of  Foreij 
Exchanges  and  possessing  general  London  Ban 
ing  experience.  Must  be  able  to  speak  ai 
write  French  perfectly  and  to  take  charg^' 
staff.  Applications  will  be  received  in  stri 
confidence,  and  should  contain  full  particulai 
age,  references,  salarv  required,  etc.  Writ 
T.  S..  care  of  .T.  W."  Tickers  &  Co.,  Ltd., 
Nicholas  Lane,   E.C. 


87  Cannon  Street, 
26th   April,  1915, 


K.C. 


THE  LrV'EEPOOL  &  LONDON 
AND    GLOBE   INSURANCE    COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Seventy-ninth  Annual  General  Meeting  of  the 
Members  of  the  above  Company  will  be  held 
on  Tuesday,  the  18th  Mav.  at  half-past  Eleven 
o'clock  precisely,  in  the  Law  Association  Rooms. 
Cook  Street,  Liverpool,  to  receive  a  Report  and 
Statement  of  the  Companv's  affairs,  and  tn 
elect  Directors  in  lieu  of  those  who  retire  bv 
rotation. 

By   Order  of   the  Board, 

A.  G.  DENT. 
Secretary  and  General  Manager 

Liverpool,  27th  April,  1915. 

N.B.— The  Transfer  Books,  botli  for  .Shaiv; 
nnd  Four  per  Cent.  Perpetual  Debenture  Stock 
will  be  Closed  from  the  1st  to  the  14th  Mav 
inclusive. 

It  is  requisite  that  notice  of  any  chano-e  of 
residence  should  be  given  in  writing  to  the 
Secretary  at  the  Companv's  OtSces,  No.  1  Dale 
Street,    Liverpool. 

A  EMY  AND  NAVY  CO-OPEEA- 

XX  TIVE  SOCIETY,  LIMITED,  105  VIC- 
TORIA STREET,  TCESTMINSTKR, 
LONDON.   S.W. 

NOTICE. 
At  the  Annual  General  Jleetin"-  of  Sh-ire- 
liolders,  held  on  the  26th  April.  1915,  :,  Dividend 
of  2s.  per  Share,  free  of  income  tax  was  de- 
clared, making,  with  the  interim  dividend  of  la. 
paid  m  October,  3s.  per  Is.  Share  for  the  vear. 
The  dividend  will  be  pavalile  on  and  aft<T  'Wed- 
nesday, the  12th  May.  '  In  the  case  of  Sh.in- 
holders  having  deposit  order  accounts  the  divi- 
dend wiU,  unless  alreadv  otherwise  requested,  lie 
credited  to  such  accounts.  To  Shareholders  not 
having  deposit  order  accounts  warrants  will  be 
sent. 

Bv  Order. 
H.  M.  BEAMER. 

Acting  Secretary  and   Assistant    Mana"i  r 
April  26,  1915. 

THE  YOKOHAMA   SPECIE 
BANK,    T.TMTTBD 

Registered  in  Japan.)  Established  1800. 

Sobscnbed  Capital Ten  48,000,000 

Capita!  Paid  up  „    30,000,000 

iMMrre  Fund „    19,250,000 

Head  Office:  Yokohama. 
Branches  and  Agencies  at 
intnng-Hsien      Kobe  New  York 

Bombay  Liao  Tang  Osaka  |  Peking 

Oalcntta  London  Ryojnn  (Port 

Oiangchun  Los  Angeles  Arthur) 

Dalren  (Dalny)    Lyons  San  Francisco 

faiAow  Fengtien  Shanghai 

Harbin  (MukHin)  Tielin" 

Hong  Kong         Naga-s- »i  Tientsin  I  Tokio 

aonolnln  yenchwang  Tsingtan 

The  Bank  bu.v  and  receives  for  Collection  Bills  of 
Biehange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letter!!  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
-tP'.'"^'''  '«»"ed  for  fixed  periods  at  rates  to  be 
•Obtained  on  application, 

londonOfHc*-        K.  TATSDM.  Manager 
U-  7  Biahopsgate,  E.O.     . 


UNION    BANK   OF    CANADA. 
Incorporated  1865.  Head  Office,  WINNIPEa. 

Paid-up  Capital       ,'?i5,000,000 

Rest  and  Undivided  Profits  ...       ^^3,600,000 

Total  Assets  (Sept.  30,  1914)  over      $86,000,000 
The   Bank  has   329   Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONTJON  COMMTTTEE  :    J.  Leigh  Wood,  Esq.,  CM  G. 
Hon.  Sidney  Peel ;    F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 

ates,  which  may  be  ascertained  on  application  to 

TflNnnW     OFFTCU     I  6  PRKOES  STREET.     K  C. 
LONDON    OFFICE    -,  jg  HATMARKET,  S.W. 


THE  ANGLO-EGYPTIAN 
BANK,  LIMITBD. 


snB.?CRIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    EESEEVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourab,  Port  Said,  Tantah,  Zagazig,  Ebartoom, 
Malta,  Gibraltar,  Parts. 

Bankers  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
btisiness  Ln  Egypt,  grants"  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 


On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,    per   annum    allowed    on    minimum   monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£2C0. 
^27  Clement's  Lane,  Lombard  street,  E.C. 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN  BARS,  LONDON. 

INVESTED  FDNDS  EXCEED  •     £90,000,000  j 
CLAIMS  PAID         -  -  £118,000,000' 


H 


ONGKONG  AND  SHANGHA 

BANKING  CORPORATION. 


OAITTAL,  allpald  op 

RESERVE  FUNDS 
STERLING     RESERVE 

HEU)   m  London   at 

BXCHiNQE  OF  2).  PER 
»  =  £1,600,000  STER- 
LTHa,  INVESTED  IN  CON- 
SOiaAND  OTHER   STER- 

I'lsa  Secdrities       ...    115,000,000 
SILVER   RESERVE     ...      18,000,000 


$15,000,000 


J33,000,00ff 


RESERVE    LIABILITT     OP    PRO- 
PRIETORS          ■":„    ,15,000,000 

COOTT  OP  Directors  and  Head  Office  in  Hong- 

EONQ. 

LONDON  CJOMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.      Sir  (3arl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.         J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  which 

can  be  ascertained  on  application.     Interest  payable 

June  30  and  December  31. 

Sm  CHARLES  ADDIS,      1    Managers 
H.  D.  0.  JONES,  ,    in  London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLAOKIE,  Accountant. 
9  Qracechnroh  Street,  London,  E.O. 

ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office :   38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,873     0    0 

Paid-up  Capital     639,437  10    0 

Further  Liability  of  Proprietors  ...         639,437  10    0 

Reserve  Fund        350,000    0    0 

LETTERS  OF  CREDIT  ANT)  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  tfiroagh  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTAKCES     made      bv      TELEQRAPHIO 

TRAN.SFER,     BELLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

bcsiness  of  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


NATIONAL  TRUST  COMPANY, 


■eal.  Winnipeg,  Kegina.  SaBkatoon.  Edmo 


Acts  as  Exeoiitop  and  Trustee—Money 
loaned  for  clients  .and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
facilities  offered  for  investing  British 
Capital  -Also  guaranteed  Trust  Invest- 
ments. 

Correspondeuce    invited 

28  Bishopsgate,  A.  L.  NUNN.?, 

London,  E.O.        London  Representative. 
References  :— 
Uank  of  Scotland.    Canadian  Bank  of  Commerce. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED   1S41        INCORPORATED  1914. 
Chief  Offices    ...        BIRMINGHAM. 

London  Branch  Offices  : 

Hii.TON  House,  20-23  Holborn,  E.C. 

Accumulated  Funds  Exceed     i     Claims  Paid  Ex<xeii\ 

£2,300,000.  I      £7,600,000. 

Anuitat  Vaiuatioiisand  Distribution  of  Profits. 

Copies   of    the   Annual   and    Valuation    Reports 

Prospectuses,  with  revised  Bates  of  Premiums,  ic    on 

application.  A.    L.   HUNT, 

General  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Canadian  Nc7cspaper  for  Investors,^* 

is  the  most  widely  read  and  influential  financial  paper  in  tlie  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan.  Insurance  and  Real 
Kstate  Companies,  Miuing  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 


and  influential  classes  all  over  the  Dominion. 


THE  INVESTORS'  INFORMATION  BUREAU 


Send  3  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  aunum. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD    OFFICE— TORONTO,    CANADA. 
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THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
Torr.a.x.    asse:ts   :   sso, 500,000 

SIR  EDMUND  B.  OSLF-U,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 


C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHtLL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


Utmost  Vafue  in  Scotch  Whisky. 

TUCMEY'S 

Years—  1  O    Old 

Pure  Malt  Whisky 

per    45/«-  '*°^' 


old  Pot  Still  Scotch 
np!e  Bottle,  post  free,  4/-, 
Vrite  to-day. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Jor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  H.\NKEY  &  Co. 
Dock  HoHse,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street    R.C,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  fur  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  tonse 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.G. 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,   Cannon   St. 

LONDON. 

Statin  Inquiries  made  as  to  the  posUion  and  standing 
01  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valoable  to 
everyoue  in  business. 
Debts  recoverfd  and  paid  over  promptly. 
Particular  atteDtion  is  called  to  the  Lict  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containing  toll  BanlE- 
ruptcy  and  other  Registered  Inforroation,  together 
with   Status  information  FOB    lEB  WHOLB  01  TEX 

THREE  KINQDOUS. 

TEEMS  from  £1  1».  upwards,  according  to  rejnire- 
ments.  PROSPECTUS  and  further  particukre  on 
application. 


BRITISH  COLUMBIA 

Possesses  Vast  Natural  Resources 
Awaiting  Development,  including 
Minerals,  Forest  Wealth,  and  Fish- 
eries, and  presents  Many  Opportuni- 
ties for  the   Capitalist  and  Investor, 

This  favoured  Canadian  Province  affords  excep- 
tionally attractive  openings  for  the  employment 
of  capital  in  the  following  industries  :  iletal  and 
coal  mining,  smelting  and  refining,  iron  and  sted 
manufactures,  electrical  works,  irrigation,  ship- 
building, fishing  and  fish-canning,  lumbering, 
pulp  and  paper  making,  fruit-growing,  fruit- 
canning,  jam-making,  stock-raising,  dairying, 
poultry-farming,  mUed  farming,  floriculture,  and 
the  manufacture  of  bricks,  tiles,  terra-cotta, 
sewer,  drain  and  water  pipes,  and  building 
materials  of  all  kinds. 

Maps,  Photographs,  and  Specimens  of 
Minerals,  Timber.  Game,  Fish,  Sec,  may  be 
seen  at  the  London  Agency,  where  the  leading 
British  Columbia  newspapers  are    also   filed. 

Full  information  on  application  to  J.  H. 
TURNER,  Agent-General  for  B.C.,  Salisburl 
House,  Finsbury  Circus,  London,  E.C. 


UNION- 
CASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal. 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
eie. 

For  s.iilings  and   other    information 

apply  to  the  Head  Office,  3  Fenchurch 

, Street,  London      West-end   Agency: 

Thos.  Cook  &  Son,  Ur,  Pull  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCLARY^^nd    PLATE-CLASS    Assurances. 
Head    Office -No.  "?    ROYAlT^XCHANGE.    LONDON. 

West-End  Office-22  PALL  MALL,  S.W. 


Governor— Colin  Frede 
8Qb-6k>vemor— Robert  : 
De  puty  ■  Governor — C  hari,  i 
Becretfcry—C.  A.  Denton.  Esq.     nnderwrit* 


.  Esq. 


Actuary - 


.  G.  HEUiiiNG,  Esq. 


The  Corporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
■tion,  Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
•under  the  Workmen's  Compensation  Act  of  1906. 

WESTERN   ASSURANCE  COMPANY. 

Iseoiporated  In  Oasada  1851, 
Paid-up  Capital  £513,693.  Total  Losses  Paid  exceed  £12,200,000. 

fire:    Consequential  Fire  Loss    1V[  ARINES 

Insurances  granted  at  Current  Rates. 

British  and  Foreign  Office       -       14  CORNHILL.  B.C. 

W.  A.  Miles,  Fire  Manager.    H.  M.  Bentlky,  Assistant  Fire  Manager. 
R.  H.  R.  BCRDKR,  Ouderwriter  and  Secretary. 


ASSURANCE    CO.,     LTD. 

ORDINARY  BRANCH.- Whole-Life  Assurance! 


Endowment  Assurances. 


witho 
Lit 


!  profits. 
L  profits. 
B  .Assurance. 


for 


i.    \\tiole  Life  and  End. 
Children's  Assurances,  \\  bole  Lile  and  Endou-ment. 
OVER     £10,120,000     PAtO     IN     CLAIMS. 
FUNDS    EXCEED    £3.793  000. 

Agents   required    in   all   parts  of  the  United  Kingdom  ;  splendid  opportuni 

4ihief  Off  ices :  BROAD  STREET  CORNER,  BIRMINGHAM. 

MSTMNERS  AND  GENERAL  INSURANCE  COMPANY  LD. 

Head  OMices:— BIR-MINQHAM. 

London  Offloe  :  CRiVEN  HOCSE,  KISGSWAY,  W.C. 


Reduced   Rates  for  Abstainers. 

PeFsonal    Accident,        Fire,        Burglary,        Plate    Glass. 

Forward  postcard  for  Company's  popiilar  booklets,  "Total  Abstinence  an 
Aaaet  in  Life  Assurance  "  and  "  Homes  aui  Ho-.v  to  Own  Them." 

LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMiTED. 

Chief  Office     -     50  FINSBURY  SQUARE,   LONDON,  E.G. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION     TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inlajid. 

■One  Tear,  £1  10    0  |  Half-Year,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {uithin  Postal  Union). 

One  Tear,  £1  17     4  |  HALF-YEAR.fO  18     8 

(Post  Free.) 

Offices  :  51  Cannon    Street,    E.G. 

IKiPORTANT  NOTICE. 

All     Editoi-ial    communications    should    be 
addressed  tj  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.G. 


I»OINrT  s 

from    the 

ANNUAL    IiEI»ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Year  ending   20th  November.  1914. 

Mortality  experience 72^% 

Expense  Ratio 10.^% 

Rate  of  Interest,  less  Tax  ...    £4    1  1C% 

■■  This  fine  Mutual  Soeiety  offers  all  tl.at  is  best  in  Life  Assurancc."- 


WRITE  FOR  PROSPECTUS  TO   48  GRACECHURCH  STREET,  EC. 


PEARL 

ASSURANCE  COMPANY,   LTD. 


Chief  OfHces  :  Hi; 
Annnal  Income 
Olaimf  Paid  exceed 


Additional  Representatives  Wanted, 
P.  D.  BOWLES,       1   ,. 
0.  SHRUBSALL,     }  ^"""^'•S  Dirtclors. 


£3,466,000 
£16,000.000 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000,^ 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  >       .         .       £20.000,000. 


Maximum  of  Income 

with  a  Minimum  of  RisU  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /] 3,000,000 
carefully  invested.  Estabhshed  1S25.  Arrangements 
can  be  made  for  ictitrn  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Write  for  explanatory  Leaflet  "  D.s  " 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  ;     S3  Kins  William  Street.  K.C.. 
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3 

MONEY. 


No  one  who  [lars  attention  to  conversations  in  the 
City,  in  his  chib.  or  in  society,  can  entertain  a  dOubt 
that  even  yet  tlie  public  does  not  thoroughly  under- 
stand the  situation  in  which  we  find  our.selves,  or  the 
necessary  influence  exercised  upon  the  Money  market 
by  the  War.  It  may  be  worth  \^-hile,  therefore,  to  enter 
into  some  explanation  of  the  facts,  so  as  to  enable 
our  readers  more  thoroughly  to  realise  what  they  have 
to  expect.  To  begin  with,  then,  recruiting  has  been 
S-oing  on  ever  since  the  outbreak  of  hostilities,  and 
jiractically  it  is  nearly  as  active  now  as  it  was  last 
September.  Everybody  in  authority  is  still  declaring 
that  men  and  more  men  are  wanted,  although  the 
Chancellor  of  the  Exchequer  told  us  the  other  day 
that  more  tlian  six  times  the  Expeditionary  Force 
which  at  the  outset  of  the  conflict  was  sent  outto  assist 
France  and  Belgium  are  now  in  those  two  countries. 
Yet  the  call  for  men  is  as  loud  as  ever.    ■ 


What  is  happening  here  at  home  is  ha])pening  in 
a  different  way.  of  course,  abroad.  In  France,  Russia, 
and  Serbia  every  available  man  is  l^eing  called  up. 
In  those  countries  the  men  are  bound  to  come  up. 
But  that  is  a  mere  detail.  We  liave  no  compulsion. 
But  pubhc  spirit  induces  our  men  to  volunteer  readily. 
In  Gei-many,  Austria-Hungary  and  Turkey  the  con- 
dition of  things  is  much  the  same.  Everywhere  the 
flower  of  the  nianliood  of  the  belligerent  countries  is 
either  in  the  field  or  being  prepared  for  an  appearance 
in  the  field.  Thus  a  veiy  large  pi-opor(ion  of  the  whole 
fighting  manhood  of  the  several  coiuitries  is  engaged 
in  destroying,  or  jireparing  to  destroy,  wealth  instead 
of  increasing  it  as  they  usually  are.  Mr.  Asquith 
stated  at  Newcastle  that  probably  half  the  miners  who 
were  capable  of  bearing  arms  have  enlisted  ;  and  if 
the  same  has  liappened  in  other  occujiations.  then 
practically  half  the  flower  of  the  mai'ihood  of  the 
country  is  bearing  arms. 

This,  howevei-,  is  not  all.  Lord  Desborough  stated 
the  otlier  day  that  the  Government  had  chartered  about 
20  per  cent,  of  the  whole  mercantile  marine  of  the 
country.  Everybody  knows  that  the  railways  have 
been  taken  under  the  control  of  the  Government ;  that, 
likewise,  the  Government  has  commandeered  motor- 
cars and  all  sorts  of  means  of  conveyance.  T;astly, 
the  demand  for  quicker  and  greater  supplies  of  muni- 
tions is  leading  the  Government  to  practically  lake 
Tinder  its  own  control  the  whole  manufacture  and 
sale  of  munitions  of  war.     Thus,  while  we  have  such 


a  stuiK'tidons  propoitiou  of  the  manhood  of  the  coun- 
try in  the  field,  or  preparing  for  the  field,  we  have 
the  Government  monopolising  one-fifth  of  the  whole  of 
our  trading  fleet,  and  monopolising  also  practically 
every  kind  of  trade  that  ministers  to  war.  All  this, 
of  course,  is  necessary,  or  at  all  events  is  believed  to 
be  necessary  by  the  Government  and  its  advisers. 
But  the  fact  I'emains  that  what  is  usuallv  called  pro- 
ductive industry  has  almost  come  to  a  standstill,  while 
production  for  the  purpose  of  destruction  is  assuming 
a  magnitude  that  before  this  War  began  even  the 
wildest  did  not  dream  of. 


TJie  circumstances  being  such,  buying  and  selling, 
or  rather  the  carrying  on  of  what  may  be  called  traf- 
ficking, has  shrunk  to  very  small  proportions,  and  the 
whole  economic  activity,  not  only  of  this  country, 
but  of  all  the  belligerent  countries,  is  more  and  more 
being  monopolised  for  war  purposes.  Even  that  does 
not  express  the  full  change  that  has  taken  place.  For 
many  of  the  neutral  countries  are  likewise  armed  to- 
the  teeth.  Some  are  probably  preparing  to  intervene 
in  the  struggle.  Others  are  determined  to  be  able  to 
demand  what  they  want  with  such  a  show  of  force 
that  even  the  victors  will  find  it  necessary  to  think 
once,  and  even  twice,  before  setting  them  at  defiance. 
The  final  result  is  that,  whatever  the  motive,  a  large 
part  of  the  neutral  populations  are  almost  as  much 
employed  for  warlike  purposes  as  even  the  belligerent 
populations.  '  . 

Ijastly,  tlie  currency  in  all  countries  has  been 
largely  increased.  The  belligerent  countries,  more 
particularly,  have  led  the  way.  But  there  has  been 
an  additional  large  issue  in  most  countries.  Thus, 
while  the  true  trade  demand  has  shrunk  to  a  mere 
fraction  of  what  it  was  ■  in  peace  time,  the  demancT 
for  warlike  purposes  has  grown  altogether  bej^nd  the 
wiklesi'  imaginings  indulged  in  formerly.  .\nd  to 
cap  all  this  currency  has  been  increased  in  large 
amounts.  It  is  sometimes  objected  that  all  this  does 
not  make  as  much  difference  as  economists  allege, 
for  the  men  with  the  Colours  had  to  be  fed  before 
they  enlisted,  and  whether  they  are  fed  as  working 
men  or  as  soldiers  can  make  little  difference.  That 
only  shows  how  shallow  a  view  the  class  of  thinkers 
who  talk  so  take.  Supposing  that  the  British  armies 
employed,  not  only  upon  the  Continent,  but  in  all 
the  theatres  of  war,  together  with  the  newly  enrolled^ 
who  are  only  learning  their  business  but  by-and-by 
will  be  sent  to  the  Front,  amount  to  three  millions  of 
men,  does  any  serious-minded  person  mean  to  say  that 
it  does  not  matter  whether  these  three  millions  of 
men  are  fed  for  the  pui-pose  of  destroying  wealth- 
or  whether  they  are  fed  for  the  purpose  of  increasing 
wealth  ? 

When  the  question  is  pat  in  this  clear  way  there- 
are  few  persons  foolish  enough  to  reply  that  it  does 
not  matter.  Yet  men  who  consider  themeslves  serious 
jiersons  are  heard  declaring  that  economists  make 
altogether  too  much  of  the  destruction  of  wealth  by 
war.  The  real  truth  is  that  economists  make  entirely 
loo  little,  and  that  they  put  too  much  stress  upon 
the  mere  destruction  of  material  wealth,  instead  of 
upon  the  valuable  lives  which,  if  they  had  been  spared 
and  had  been  employed  intelligently  for  productive 
purposes,  would  have  added  by-and-by  immensely  to- 
the  wealth  of  the  world.  It  is  the  turning  away  of 
so  much  creative  power,  of  so  much  intelligence  and 
skill  and  experience,  that  is  the  really  lamentable 
thing,  that  will  be  felt  long  after  the  present  War- 
comes  to  an  end.  The  loss  of  life  is  the  worst  evil. 
The  sapping  of  health,  the  wounding,  laming  and 
maiming  of  young  men,  is  also  a  very  grave  disaster. 
And  a'l  will"  make  themselves  felt  for  many  a  day  iir 
liic  workslinps  and  the  Money  markets  of  the  world. 

Open-market  rates  of  discount  are  .just  now  domi- 
nated by  the  fact  that  there  is  a  free  tap  at  the  Bank 
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England  in  tl'.ree  months  bills  :it  n  fixed  price.  Tiiis 
week  the  discount  houses  have  i)eeu  buyers  of  hills 
at  anyl.hing  over  2 J  per  cent.,  and  some  of  them  at  that 
jirice;  but  there  has  not  been  much  business  below,  for 
brokers  have  naturally  argued  that  rather  than  take 
less  than  2^  per  cent,  on  a  banker's  acceptance  they 
■prfiferred  to  take  2J  per  cent,  on  a  Government  accept- 
.unce.  A  very  large  amount  of  business  has.  there- 
fore, gone  to  the  Bank,  for  the  supply  of  commercial 
hills  has  been  small,  and  as  the  small  show  of  bills 
has  been  sjccompanied  by  quite  a  large  supply  of  money, 
discount  rates  have  not  improved.  The  rates  are,  in- 
ideed,  even  lower  than  a  week  ago.  Money  has  been 
generally  worth  li  per  cent,  over  the  night,  IJ  per 
•cent,  for  day-to-day  loans,  and  2  per  cent,  for  weekly 
fixtures. 

THE  BANK  OF  ENGLAND. 

'The  figures  of  the  Bank  reuuii  are  not  satisfactory, 
for  credits  are  still  being  created  and  the  ratio 
of.  reserve  t-o  liabilities  has  fallen  to  17.87  per 
•cent.,  which  is  the  lowest  ratio  since  the  third  week  of 
.\ugust.  Eelatively  speaking,  the  Bank  of  England  is 
weaker  than  at  any  time  since  shortly  after  the  outbreak 
of  wfar.  The  Bank  received  .£482,000  in  gold  on 
lialance,  but  lost  £807,000  taken  for  the  country, 
besides  which  there  w-as  an  expansion  of  £353,000  in 
the  note  circulation.  The  r-eserve  therefore  is  £679,000 
lower.  Besides  losing  this  money  the  market  paid  on 
balance  £6,653,000  into  the  public  deposits.  Evidently 
<3overnment  disbursements  were  more  than  offset  by- 
revenue  collections,  and  especiall}-  by  the  payment  for 
the  Treasury  bills  now  issued  daily  over  the  counter. 
.\ltoget.her  the  market  lost  nearly  7A  millions,  but  most 
of  this  money  was  replaced  by  an  addition  of  nearly 
-Ji  millions  to  the  Bank's  portfolio,  the  Government 
securities  having  risen  2 J  millions  and  the  "  other  " 
■securities  nearly  2i  millions.  'The  increase  in  the 
jiublic  deposits  more  than  offset  the  decrease  in 
I  he  other  deposits,  with  the  result  that  the  ratio  has 
fallen  to  below  18  per  cent.  The  steady  decline  in  the 
ratio  is  not  surprising  in  view  of  the  rapidity  with 
which  the  public  deposits  are  being  steadily  raised. 
The  present  record  total  of  fully  ]32  millions  compares 
with  under  24  millions  at  the  beginning  of  the  year, 
and  vmder  8  millions  just  after  the  declaration  of  war — 
that  is  to  say,  on  August  11. 


Rates  for  prime   commercial   paper   and   for   call 
loans  in  New  York  are  as  follows :  — 


Prime  paper    ...    7\~l% 
...    3t-1% 


-.    2% 

...   ii% 


SILVER. 

Thk  price  of  bar  silver,  which  last  week  was  23|J., 
has  not  moved  more  than  rWi/.  on  either  side 
throughout  the  week,  and  to-day's  quotation  of  23f6 
shows  a  decline  of  ^d.  The  present  position  is  not  very 
clear.  Messrs.  Samuel  Montagu  say  that  "  In  times 
like  the  present  it  is  almost  to  the  United  States 
alone  that  the  market  has  to  look  for  fresh  supplies, 
and  the  volume  of  imports  via  America  suffers  con- 
siderably from  the  diminution  of  consignments  from 
Mexico.  Since  the  outbreak  of  war,  on  account  of 
various  reasons,  the  power  of  the  Continent  to  fill 
the  proportion  of  its  requirements  provided  from  local 
dutpi;t  has  been  greatly  lessened,  and  as  a  consequence 
the  pressure  of  Continental  demand  upon  this 
market  is  more  concentrated,  and,  therefore,  felt  to  a 
greater  degree.  An  element  of  uncertainty  is  intro- 
duced by  the  fact  that  over  a  million  sterling  of  silver 
IS  held  here  on  China  account,  and  at  any  opportunity 
deemed  favourable  for  such  an  operation  China  is  pre- 
pared to  unloai  a  poi-tion  of  its  holding,  possibly  to 
be.i-eplaced  laier  on."  In  some  good  quarters  the  out- 
look for  silver  is  regarded  as  distinctly  favourable. 


April  23 
London ...         235 
luJlaf     ...    Rs.614 


61J  61? 

l/3[4      l/3h| 


2313 
61} 

1:31-^ 


235         233  23  (i 

61  tj       61,%         61r^ 
Vi\i      1/31*       1/315- 


POSITION  IN  INDIA. 

Tin-;  demand  upon  the  India  Council  for  ex- 
change was  pretty  much  the  same  as  last  week,  the 
30  lacs  offered  having  been  covered  more  than  five 
times.  The  rates  offered  were  lower,  however,  and 
the  allotment  was  made  at  a  reduction.  Applications 
for  deferred  telegi-aphic  transfers  at  M.  below 
Is.  4i/.  received  26  per  cent,  of  the  amount  applied, 
while  applications  for  immediate  telegraphic  transfers 
•at  l.s.  ill.,  which  were  last  week  refused  were  on 
Wednesday  accepted.  There  is  still  no  feature  in  the 
Exchange  market.  The  last  return  of  the  Currency 
Department  shows  a  reduction  of  31  lacs  in  the  note 
circulation  to  6,023  lacs.  This  reduction  was  accom- 
panied by  a  decline  of  31  lacs  in  the  silver  reserve  to 
3,091  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 

nombuy...  6  per  cent.  ( AUg.  20,  14)     ]     Boug.-il  ...  6  per  rent.  (Xov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
April  28,  are   '  — 


BlI.I,«. 

TELEOnAPHIC  TEAXSFEBS. 

rate. 

Tenilered,        Accepted. 

Rate.          Tendered.            Accepted. 

J.    rf. 

Bs.                Rs.          % 

s.  d.                Es.                  Rs.         % 

1    3{J 

1,50.000        39,000       26 

1    4j'i           4,60,000        4,50.000    100 

1    3f4 

10,000          —          — 

1    4            32,(10,000'      7.93.000      26 

—              —           — 

1    3fS         65,C0  00O'    17,18,000      26 

— 

—              —           — 

1    3;i         58,00,000            -           - 

Total     ... 

1,60,000       39,C0O        - 

Total  ...  1,59,50,000       29,61,000      — 

•  Deferred. 

offered. 

Tendere.!.                   A.-reptt-d. 

Gran.l  Total  ...  Kf.  30,00,000    ... 

Rs.  1,61,10,000     ...    Bs.  30,000,000 

The 

Amount  of  Drafts 

disposed  of  and  the  Mini- 

mum  Rates  obtained  were  as  follows  :  — 

, Bills. 

,          ^Telegraphic  Transfers.^ 

■Rs.        Averase.  Miiiii 

mm.                f^s.     Average.  Minimam. 

Bombay 

.    15,H,000    1/4  031        1/4 

,',              12.86000      1/4                1/4 

Calcutta 

..        13,000    1/3.968       1/3 

(    9,95.000    1/4  006          1/4 
'           1    6.86,009' 1/3.968          l/SJi 
f  2.50,000    1/4,051           1/4 

Bombay 

—             — 

\  7.32,000'  13  968          l/Sf? 

Madras 

26,000    1/3.968        1/3 

J              3  00,000'  1/3.963          1.351 

•*  Deferred. 

The 

following    Special 

Sales    have    since    been 

made  :  — 

B8.                     At 

Ellison 

Madras       

30,000              1/4 

From  April  1  «>  April  27  inclusive  the  Council  hare  granted  remittances 
for  Rs.t, 15,57,059  realising  £769.930.  Up  to  April  28  of  last 
financial  .year  the  total  Bills  and  Transfers  sold  was  Rs.  2,31. 28. 150,  realising 
«t  546  908  The  total  sales  for  the  week  endel  April  27  amounted  to 
RS.'32.5'0,000,  re.alisin»  £216,956.  The  amount  to  Ik  offered  for  tender 
next  We.lnesday  will  be  30  lacs.      ^ 

Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration.— Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAY.  PAT  DAT.  CONSOLS. 

Settlement  ]  Wed.,  May  12  1  Thars.,  May  13  I  'Wed.,  May  5 
Days.  1  Thars.,  May  2l7  |  Friday,  May  28  |  Tues.,  June  1 
These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 
This  vear  four  ol  our  important  Colonies  have 
effected  loans  in  the  London  market,  and  more 
are  likely  to  be  shortlv  announced,  in  especial  South 
\frican."  New  Zealand  has  apparently  raised  a  small 
loan.  The  four  loans  referred  to  below,  already 
placed,  have  been  well  received,  in  especial  the  last 
three."  Thev  have  taken  the  form  of  U  per  cents., 
offered  sometimes  at  a  price  below  par,  and  when 
in  the  form  of  inscribed  stock  are  of  a  character  that 
permits  trustees  to  invest  in  them.  The  last  issued 
Victoria  4*%  was  remarkably  well  received,  and, 
excepting  small  applicants,  those  who  made  applica- 
tion for  the  bonds  or  inscribed  stock  received  this 
week  only  an  allotment  of  a  shade  under  60  per  cent, 
of  the  amount  applied  for.  The  dates  of  the  issues 
and  the  amounts  have  been  as  under:  — 

Date  of  Issue  Colony  Amount      %       Issue  J'nco 

Febmary^.S         ^""^^^'ili^"^        '''""''°''°      *'  ''^ 

March  2C'  '.'.'.         '.'■'■  Canada 


.\.prU  -'-J 


2,000,000 
11,738,800 

•500,000 
8,000,000 

•500,000 
2,228.000 


44 


95 
lOO 


■  I'lace.1  pr 


186 


THE     STATIST. 


[May  1,  1915. 


Considerablfi  atteutiun  has  ot  late  been  given 
north  of  the  Tweed  to  the  shares  ot  four  Scottish 
shale  oil  companies.  In  the  table  below  we 
give  some  particulars  contrasting  the  present  prices 
with  those  of  the  end  of  July  3914  as  to  the  leading 
shares,  and,  bearing  upon  the  pomt  of  price,  the  dates 
of  the  last  dividend  deductions.  We  call  attention  to 
the  note  as  to  tlie  Pumpherston  6  %  Cumulative 
Preference,  which  were  quoted  ex  dividend  in  June 
last  year,  the  dividend  of  6  per  cent,  being  paid 
annually. 


Compnnv  and 

l> 

■ice 

Last  Ex 

Dcnominatiun  of  Share 

l';.id 

.III 

V  i:iM  r 

resent 

Dividend 

'rice 

30/12/14 

Touns's  Ord  ,  £1        

£4 

KV'd 

.lO/- 

ai/12/U 

Bro.xburn  Ord.,  £1      

17,'- 

2.1  :i 

''5  '- 

„ 

0%  Cum.  Pret.  £10 

£10 

life 

101* 

36/11/14 

Oakbank  0-d.,  £1      

17  - 

2s;- 

oO/C 

„ 

n^o  ''um.  Trel.,  £1 

£1 

.,;l'_ 

22/4A 

11/12/lt 

Pumniicrjlon  Ord.,  £1 

£1 

7C,'- 

78- 

11/C/U* 

K%  Cum.  Pref  ,  £1 
*  (J  i)er  cenf.  dividend 

for  1 

£1 

2.3,9 

2:.,'9 

We  set  out  in  the  following  table  a  bi'ief  record  of 
some  of  tlie  movements  of  leading  copper  shares, 
giving  the  highest  and  lowest  prices  of  last  year 
and  the  approximate  most  recent  prices  this  year. 
We  also  give  the  approximate  lowest  ]jrice  of  this 
year,  which  was  in  general  touched  early  in  January. 
As  to  those  securities  in  which  there  is  not  a  free 
market  in  London,  tlie  prices  given  are  those  of  latest 
mail  advice;  while  as  to  those  in  which  there  is  a 
more  free  market  the  price  given  is  either  that 
cuiTent  in  London  or  the  latest  cabled  quot-ation  from 
New  York  :  — 

1911  rrico?  — nU.iJMces — 


Highest  Lowe-t  (abt..Taii.)     Late-t 

X.T.     7StFeb.  19    Dec  r,ia  771 

N.Y.     38}  Feb.  21,1  Dec.      2.->  :;7 

N.r.    44  Feb.  ,101  nee.      "•'-}  iH 

X.T.     243  Feb.  10!  Dec.      17'  2(ii 

X.T.     221  Apr.  10    Dec.  l.j}  2.".» 

X.Y.     303  Feb.  L' 13  .July  2s;  .".2! 

Lon.  £12'  Jlay  £S;  .July  £|il'  Hj 


Amalgamated  SI 00 

S1.53,SS7.9iH) 
Anaconda  S2.'i 

S108,312,500 
Cllino'$5 

$4,349,700 
Miami  $.5 

$3,73.1,500 
Eay  SIO 

$14,549,290 
Temie^ee  $2,5 

$.'-.,000,000 
TJtah  810 

$16,244,900 
price  of  Standard  Coiiper  in  London, 
per  ton £i;c;  Feb.  £19Xov.    £.-ii;o  C77J 

At  one  time  this  week  the  "  spot  "  jirice  of  Stan- 
dard copper  was  £80  12.s.  firf. 

MISSOURI,  KANSAS   AND  TEXAS  RY. 

The  period  in  whicii  holders  oi'  the  $19,000,000  of 
maturing  notes  of  the  Missouri,  Kansas  and  Texas 
Eailway  could  deposit  their  notes  under  tlie  Extension 
Plan  has  been  extended  until  to-day,  when  the  old 
notes  fall  due.  It  had  been  hoped  that  some  plan 
would  have  been  devised  ere  this  by  whicli  the  notes 
could  have  been  retired,  but  in  view  of  existing  circum- 
stances it  has  so  far  been  impossible  to  put  forward 
any  workable  scheme.  The  pi'oposal  has  been  made, 
therefore,  to  extend  the  notes  for  a  further  twelve 
months  on  a  6  per  cent,  basis  in  place  of  o  per  cent, 
interest  formerly  paid,  and  as  additional  security  a 
further  amount  of  6  %  Consolidated  Mortgage 
bonds  has  been  deposited  witli  the  Trustees,  making 
the  amount  of  pledged  bonds  $25,82.5,000.  During 
the  currency  of  the  new  notes,  which  may  be  paid 
off  at  any  time  at  101  per  cent,  upon  30  days'  notice, 
some  plan  is  anticipated  to  be  put  forward  with  the 
object  of  readjusting  the  Company's  financial  position. 
A  committee  consisting  of  various  members  of  the 
directorate  are  proceeding  diligently  with  the  draft- 
ing of  a  scheme,  and  hope  to  make  an  early  announce- 
ment of  the  result  of  their  deliberations.  The  plan 
under  consideration  contemplates  an  issue,  to  be 
offered  to  stockholders,  of  securities  carrying  a  con- 
tingent charge,  or  of  Preferred  stock,  wliicli  latter  has 
only  recently  become  practicable  through  the  passage 
of  new  legislation  in  Kansas.  Meanwhile  consider- 
able importance  attaches  to  the  note  extension  scheme. 
According  to  an  official  statement,  holders  of  7;i  per 
cent,  of  the  notes  had  on  April  2G  agreed  to  the  ex- 
tension, and  it  is  to  be  hoped  that  the  remainder, 
or  at  any  rate  almost  the  whole  of  the  remainder,  have 
by  now  agreed  to  do  likewis'j.     The  Company  had  on 


.4pril  26  made  no  arrangements  for  the  payment  of 
the  non-assenting  notes,  but  ft  seems  scarcely  credible- 
that  in  the  event  of  a  few  of  the'  holders  not  con- 
senting to  the  present  proposal  the  Company  will 
be  permitted  to  default,  with  the  resultant  serious 
damage  to  its  credit,  long  delay  in  formulating  a 
scheme  of  reorganisation,  and  consequent  heavy  loss  to, 
stockholders. 

The  present  emergency  does  not  arise  in  any  way 
from  lack  of  earning  power,  for  the  road  is  handling- 
a  large  business  and  is  reporting  satisfactory  gains 
in  profits.  For  the  year  to  June  1914,  owing  tc 
numerous  advei'se  circumstances,  the  net  profit 
amounted  to  only  $539,000,  and  dividends  on  the- 
Preferred  stock  were  suspended.  In  the  first  nine- 
months  of  the  current  fiscal  year  the  improvement  in- 
the  net  profit  has  been  as  much  as  $1,367,000,  so  that 
even  allowing  for  the  additional  1  per  cent,  of  interest! 
on  the  notes,  profits  are  equal  to  the  full  4  per  cent, 
on  the  Preferred  and  to  almost  2  per  cent,  on  the- 
Common  stock.  In  order  to  indicate  the  satisfactory 
results  being  secured  in  the  current  year  we  appeni 
the  following  statement :  — 

y?fl.s-!(/„'.s  of  Missouri,  Kansas  and  Texas  Haihvay,. 
Nine  Months  to  March. 

1914-1.-1  1913-14  Inc.  orDcC- 


2,-),033,000       2.5,001,000       -j-      572,000 
IS,452,O0»       19,448,000       —      996,000 


.5,013,000       +   1,568,000 
.5,016,000       +      211,000 


.Surphi'        1,954,000  .597,000       +  -1,357,000 

A  furtiier  improvement  occurred  in  gross  earnings- 
in  .A-pril,  and  from  all  indications  revenue  is  likely  to 
continue  to  sliow  satisfactory  expansion.  Early  this 
week  the  prices  of  the  Preferred  and  Common  stocks 
weakened  on  fears  of  the  Company  defaulting,  but  with 
the  belief  that  the  note  extension  plan  will  probably  be 
carried  through  quotations  have  improved,  the  Pre- 
ferred now  standing  at  about  3nl  and  the  Common  at 
ISJ. 

SAN    PAULO    RAILWAY. 

The  falling-oft'  in  the  earnings  of  tlie  San  Paulo  Eail- 
way is  now  much  less  severe  than  it  was  a  short  time- 
back,  nevertheless  there  is  a  decline  to  date  this  year 
of  over  £75,000,  or  about  14  per  cent.  The  coffee  crop 
is  smaller  than  that  of  a  year  ago,  but  the  coming  croj) 
is  estimated  at  Hi  to  12  millions  of  bags — a  large 
crop ;  and  it  is  also  reported  tiiat  the  harvest  in  cereals 
will  be  a  record  one,  whicli  should  also  be  of  consider- 
able benefit  to  the  Company.  After  expressing  the 
earnest  desire  of  tlie  directors  to  do  nothing  which 
would  involve  a  diminution  in  the  dividend  to  below 
10  per  cent.,  the  Chairman  at  the  meeting  this  week 
ventured  upon  a  forecast  of  the  pi'ospects  for  the 
current  half-year.  He  looks  for  a  net  revenue  of 
about  £170,000,  which  would  be  sufficient  to  pay 
Debenture  interest  and  dividend  upon -the  Preference- 
stock,  with  a  surplus  of  £91,000.  A  10  per  cent, 
dividend  on  tlie  Ordinary  for  the  six  months  calls 
for  £150,000,  and  it  will  be  necessary  therefore  to  draw 
upon  the  undivided  profit  to  the  extent  .of  about 
i659,000.  Inasmuch  as  the  balance  brought  forward 
was  £281,000,  a  reduction  of  £59.000  would  still  leave- 
a  quite  i-espectable  surplus.  The  price  of  tlie  stock, 
lias  furtiier  risen  this  week  to  202. 


THE    NATIONAL    MUTUAL 

Life   Assurance    Society 

(OF  LONDON ). 
Founded  1830.  £3,139,517 


BONUS  RESULTS. 


1903 

1908                        1913 

£160,974 

28/- 

Compoiind. 

£2,042 

1'281,9I1               £341,098 

30/-                          36/. 

Compound,         Compound. 

.178.514                 £102,164 

Series  , 

Carried  forward.. 

NOTE.— Policies  whicli  become  chuins  Ijoforc  the  next  distribution 
of  bonus  will  receive  au  interim  bonus  ;it  the  full  rate  last 
declared. 


U'riU  for  i'ro.tpfCtu.^    to 

GEOFFREY     MARKS.    F.I.A.,    Actuary    and    Mnnager, 

39   KING  ST.,  CHEAPSIOE,   LONDON,  E.G. 
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THE  IRTYSH  CORPORATION, 


LIMITED. 


7  GuAGECiiUECii  Street, 
LoxDON'.  E.G. 


2&nt  Ajinl,  1015. 


De.\r  Sir  (or  ^Iadam), 


The  following  is  a  summary  of  information 
received  from  the  Eidder  and  Kirgiz  Mining  Com- 
panies regarding  the  work  up  to  the  12th  March,  1915, 
in  fulfilment  of  the  programme  outlined  in  the  pros- 
pectus. 

RIDDER  MINE.— At  tiie  Kidder  Mine  a  total  of 
10,834  feet  of  boring  has  been  done  to  date,  of  which 
'3,501  feet  were  subsec|uent  to  the  information  given 
in  Mr.  Knox's  Report  circulated  with  the  prospectus. 
The  diagram  herewith  shows  the  relative  location  of 
the  various  holes.  Borehole  N.l  to  the  North  was  put 
down  under  the  proposed  Mill  site  to  test  its  suitability, 
and  bore  out  expectations  in  that  it  cut  no  profitable 
ore.  Borehole  P.l  at  the  extreme  South  end  tested 
the  further  extension  of  the  ore  body  in  this  direction  ; 
it  was  temporarily  stopped  at  a  depth  of  535  feet  after 
having  cut  4  feet  of  ore  assaying  no  gold,  3.0  oz. 
silver,  7.3%  copper,  14.0%  lead  and  16.9%  zinc, 
followed  by  10  feet  of  ore  assaj'ing  9.9%  zinc  and 
only  traces  of  the  other  metals,  and  is  now  being 
deepened. 

In  the  accompanying  table  of  borehole  results 
returns  since  Mr.  Knox's  report  are  shown  in  heavy 
type.  They  very  largely  increase  his  estimate  of  ore 
reserves. 

Underground  sampling  of  the  old  workings  is 
■practically  finished,  and  has  furnished  valuable  in- 
formation of  the  ore  Ixidy  wholly  confirmatory  of  the 
'borehole  result-s. 

This  work  has  disclosed  100,000  tons  of  oxidised 
gold-bearing  ore,  canying  18  dwt.  per  ton  of  gold 
and  small  values  in  base  metals,  which  has  not  been 
brought  into  previous  estimates.  Continuation  of  this 
work  will  pemiit  of  a  definite  statement  of  the  quan- 
titj'  of  the  more  valuable  sulpliide  ore  above  the  bottom 
level,  now  being  made  available  for  extraction. 

Re-timbering  of  the  old  levels  and  shafts  at  the 
Hidder  Mine  is  in  hand  and  a  new  shaft  is  being  sunk 
at  the  North  end  of  the  old  open  cut ;  by  early  summer 
the  Mine  will  be  adequately  equipped  with  hoist,  air 
compressor,    drills  and  electric   pumps. 

SOKOLNI  MINE.— Sampling  of  the  accessible 
old  underground  workings  in  this  mine  is  practically 
completed,  showing  higher  gold  values  than  in  the  old 

■surface  dumps.  These  results,  together  with  the  offi- 
cial plans  of  the  old  workings,  lead  to  the  expectation 

•of  valuable  results  from  the  drilling  which  is  now 
commencing  at  this  mine. 

OTHER  MINES.— Of  the  other  old  mines,  the 
Krukovsky  i'-  now  being  made  accessible  for  examina- 
tion ;  the  'jiiic'.al  records  show  that  the  quantity  of  ore 
extracted  from  this  mine  in  the  past  closely  approxi- 
mated the  respective  outputs  of  the  Ridder  and  Sokolni 
Mines. 

CONCENTRATING  PLANT.— Plans  have  been 
made  and  machinery  ordered  to  convert  the  present 
T^est  Plant  into  an  operating  unit  with  a  daily  capacity 


of  50  tons  of  solid  sulphide  ore.  All  the  machinery 
for  this  has  been  shipped  already.  Towards  the  end 
of  the  year  this  plant  will  be  increased  to  a  capacity 
of  100  tons  daily,  and  will  be  kept  in  operation  during 
1916  to  supply  concentrates  for  the  smelter;  the 
machinery  for  this  enlargement  of  capacity  is  now  on 
the  way.  The  old  Bistrooka  River  ditch  and  flume 
close  to  the  mine  will  be  utilised  for  an  electric  power 
plant  to  furnish  power  for  the  above  mill ;  the  machin- 
ery for  this  power  plant  is  now  in  course  of  delivery. 

RAILWAY  TO  MINE.— The  plans  for  the  rail- 
way connecting  the  town  of  Ridder  with  the  Irtysh 
River  at  Ustkaraenogorsk  have  been  completed,  way- 
leaves  and  rights  of  way  obtained,  terminal  facilities 
secured,  and  construction  is  under  way  from  the  river 
end.  It  is  hoped  to  have  the  greater  part  of  the  earth 
work  finished  this  year,  and  to  have  the  line  completed 
and  in  operation  during  the  summer  of  1916. 

RIVER  TRANSPORT,— Four  river  steamers  and 
12  barges  have  been  purchased  for  this  year's  trans- 
port needs,  and  further  additions  to  the  fleet  will  be 
constructed  in  Russia  as  required. 

RAILWAY  TO  COLLIERY  AND  ZINC 
SMELTER.  —  The  railway  line  from  Ermak  on  the 
Irtysh  River  to  Ekibastous  has  been  placed  in  good 
repair,  and  is  now  in  working  order ;  the  rolling-stock 
at  present  in  use  is  sufficient  for  all  our  requirements 
for  some  time  to  come. 

ZINC  SMELTER.— The  zinc  smelting  plant  at 
Ekibastous  is  now  being  erected.  It  is  hoped  that  the 
first  units  of  this  plant  will  be  in  operation  early  in 
1916,  other  units  following  on  at  short  intervals. 
The  retort  factory,  firebrick  works,  power  plant,  and 
mechanical  shop  needed  for  a  large  smelting  plant 
are  now  under  construction.  A  heavy  building  pro- 
gramme has  been  carried  out  during  the  winter. 

COAL  MINE. — Development  of  the  coal  mine 
has  up  to  now  been  carried  out  by  hand  labour.  The 
installation  of  an  air  compressor  and  mechanical  coal 
cutters  now  on  the  way  will  very  materially  increase 
the  present  output. 

For  locating  the  intended  large  operating  shafts 
drilling  by  bores  is  being  undertaken,  and  with  the 
arrival  of  more  powerful  drihing  machines  in  the 
summer  this  work  will  be  greatly  expedited.  Mean- 
while a  sufficient  provision  of  screening  plant  is  being 
made  at  the  present  shaft  for  this  and  next  season's 
coal  production. 

COKE.  —  Preliminary  tests  on  a  large  scale  have 
demonstrated  that  a  superior  quality  of  coke  can  be 
made  from  the  Ekibastous  coal,  for  which  there  is  a 
large  market,  apart  from  our  own  needs.  As  rapidly 
as  circumstances  allow  this  side  of  the  business  will 
be  developed. 

In  general,  while  the  effect  of  the  abnormal  con- 
ditions attendant  upon  the  War  has  been  felt,  the 
progress  to  date  is  satisfactory  and  well  up  to  anticipa- 
tions. 

Yours   faithfully, 

J.   P.   B.   WEBSTER, 

Loudon  Manager  and  Secretary. 
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Widths,    Assays 

and 

Values 

disclosed   by    Diamond 

Drilling'.. 

Bore.      Eow. 

Depth  on  Bore. 
Feet. 

Widtl). 
Feet. 

GoW. 
Oz. 

Silver. 
Oz. 

Oil. 

% 

Letul. 
% 

Zinc. 
% 

GrosR  Vnlue 
in  Rusaia.    x 

SOLID   S 

A   ^    ^ 
^    i    2 

.ULPHIDE : 

267-200 
315-853 

23 

38 

0.86 
0.88 

7.8 
8.7 

2.1 
1.9 

19.1 
19.1 

29.2 
34.3 

£    s.    d. 
16  18  10 
16    8  lO' 

^{l 

258-311.5 
308-340 

58.5 
32 

0.27 
0.39 

7.4 
14.9 

1.2 
1.3 

17.1 
18.0 

30.0 
30.6 

13  10     5 

15     3     2: 

"{l 

286-398 
344-370 

112 

26 

0.45 
0.12 

12.5 
17.9 

1.3 
1.2 

17.9 
16.9 

33.4 
30.7 

15  16    2 
14     2    0- 

°{l- 

861-379 
414-446 

IS 
32 

0.38 
0.09 

8.0 
4.4 

1.2 
.4 

21.9 
6.5 

33.8 
13.2 

15  17  10 
5  12    7 

-{I 

318-339 
371-410 

21 

39 

0.23 
0.33 

10.2 
12.5 

1.7 
1.4 

19.3 

17.2 

38.4 
27.3 

16  11     (> 
13  16    5 

<^{l: 

363-388.-5 
447-489 

25.5 
35.5 

0.49 
0.21 

8.7 
10.2 

1.3 
1.4 

17.0 
13.7 

31.9 
24.6 

15     1     2: 
11  15     2 

K        1 

386-392 

6.0 

0.05 

18.7 

1.1 

10.5 

22.3 

10  10    2 

'  Corresponding  in  location  to  solid  sulphide,  but  consists  of  mixed  bands  of  solid  and  concentrating  ore. 

5.5  feet  of  barren  rock  omitted. 
X   "  Gross  value  in  Russia  "  for  all  ore  is  calculated  upon  the  same  basis  as  in  the  report  by  Mr.  H.  H.  Knox,  viz. :  — 
Gold.  Silver.  Lead.  Zinc.  Copper. 

Per  Oz.  Per  Oz.  Per  Long  Ton.  Per  Long  Ton.  Per  Long  Ton. 

£i  2/-  £20  £24  £90 


Bore.      Row. 

Depth  oil  Bore. 
Feet, 

Width. 
Feet. 

Hold. 

Silver. 
Oz. 

Cn. 

Le.1.1. 

Zinc. 

Gross  Valai- 
iuKussi;,.    X 

CONCENTRATING    ORE    (Disseminated): 

£    s.   d. 

r  1 

1 

A  s    2 

11 

290-612 
740-755 
353-373 
373-466 
550-612 

222. 
15. 
20. 
93. 
62. 

0.56 
0.00 
1.00 
0.32 

0.98 

1.0 
0.0 
2.3 
0.9 
1.1 

0.4 

1.2 

0.5 
0.2 
0.7 

3.0 
0.0 
9.6 
1.1 

4.2 

5.3 
14.9 
10.2 

2.7 
9.5 

4  11     5 
4  18    2 
9     1    0 

2    8    5 
7  16    5 

811.5-503 
300-308 
340-349.25 
456-620 

191.5 
8.0 
9.25 

164.0 

0.49 
0.46 
0.26 
0.65 

0.9 
5.3 
7.0 

1.8 

0.2 
0.9 
0.7 
0.6 

2.08 
7.10 
5.20 
2.70 

4.3 

12.4 

9.4 

4.3 

3  13     5 
7  11     7 
5  13     5 

4  16    0 

1 
I 

c  ■<  2 

2 
I-   2 

258-286 
398-488 
338-344 
419-491 
526-587 

28.0 
90.0 
6.0 
42.0 
61.0 

0.10 
0.26 
0.07 
0.45 
1.15 

4.0 
1.1 
4.7 
3.1 
0.6 

0.3 
0.2 
0.2 
0.4 
0.2 

3.70 
3.10 
5.20 
1.70 
4.20 

10.8 
6.9 
8.5 
4.6 
4.7 

4     8    0 

3  12    2 

4  0    2 
3  18     2 
6  16    2 

D        1 

445-505 

60.0 

0.25 

0.4 

0.6 

0.20 

1.9 

2     1     7 

^{i 

310-818 
339   140 
495-614 

8.0 
101.0 
119.0 

0.17 
0.16 
0.74 

3.5 
0.6 
0.5 

0.0 
0.3 
0.1 

0.70 
1.40 
1.10 

2.9 
5.1 
3.8 

1  17     5 

2  9    5 
4    4    7 

°{^ 

425.5-482 
652-664 

6.5 
12.0 

0.85 
0.02 

1.5 
0.7 

0.6 
0.1 

10.20 
2.80 

12.5 
5.0 

7    0  10 
2    0    0 

k{^ 

360  386 

26.0 

0.11 

21.4 

0.1 

1.40 

3.0 

3  13    5 

No  ore ;  all 

assays 

low. 

N        1 

No  ore ;  all 

assays 

low.       ( 

Projected 

Mill  Site.) 

•>{! 

,      487-491 
491-501 

4.0 
10.0 

0.00 
0.00 

3.0 
0.5 

7.3 
0.2 

14.00 
0.50 

16.9 
9.9 

13    9     2 
2  14    2 
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Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  .        .        £2,500,000 

CLAIMS    PAID         -        .        .        £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    London. 
F.  NoRlE-MlLLEB,  J. P.,  (General  Manager. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

■Write  for  interesting  Booklet  entitled   "The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST  ,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


niiifl  ©fljks. 


The  feature  in  the  Mining  department  tlris  week  lias 
been  the  further  appreciation  in  the  Eastern  Eand 
group  of  shares.  The  palm  is  taken  by  Modderfontein 
shares,  which  from  appreciably  below  14  last  week 
have  improved  to  14J.  Modder  Deeps  have  sym- 
pathised with  a  rise  to  311  bid.  and  the  shares  of  other 
companies  operating  in  this  region  have  been  strong 
in  tendency.  The  deep  group  of  the  Central  Eand 
have  also  been  hard,  together  with  finance  shares, 
Eanti  Mmes  improving  to  5  bid. 

Diamond  shares  have  been  somewhat  unsteady  of 
Jate,  and  the  same  may  be  said  as  to  copper  shares. 
Eio  Tintos  after  having  touched  £53i  have  reacted  to 
£52,  and  even  the  American  group  have  lost  ground 
after  their  sharp  advance  of  the  last  few  weeks.  This 
reaction  has  occurred  despite  another  very  sharp  rise 
in  the  price  of  the  metal,  which  during  the  week  has 
been  as  high  as  £80  12s.  6d.  "spot"  and  £82 
"  forward,"  reacting  towards  the  close  of  the  week  on 
what  is  described  as  profit-taking.  Both  in  diamond 
and  copper  shares  there  is  in  some  descriptions,  more 
particularly  De  Beers  and  Eio  Tintos,  a  speculative 
position  open  for  the  fall.  In  large  part  such  position 
was  closed  when  quite  recently  Eio  Tinto  shares 
appreciated  to  above  the  ma"king-up  price  fixed 
-luly  27,  and  ever  since  this  closing  up  the  market  has 
been  an  uncertain  one.  It  may  be  that  with  any 
further  rise  in  the  price  of  the  metal  a  fresh  advance 
in  the  price  of  Tintos  may  occur,  but  withal  it  is  to 
be  recollected  that  the  yield  on  Eio  Tinto  shares  in 
case  there  should  be  a  reversion  to  the  dividend  that 
was  paid  for  1913  would  be  a  small  one  for  a  mining 
investment. 

In  general  the  Eussian  group  of  shares  has  been 
somewhat  dull,  excepting  Spassky  copper  shares,  but 
the  feature  of  the  week  in  the  Eusso-Asiatic  group 
has  been  the  introduction  at  the  approximate  price  of 
€2  per  share  of  Irtysh  Corporation  shares.  We  call 
attention  elscwliere  to  the  position  of  the  Corporation, 
and  the  features  therein  described  explain  the  remark- 
able fact  of  a  new  introduction  in  times  like  the  pre- 
.sent  being  effected  at  so  s\ibstantial  a  premium  as 
about  100  per  cent. 

In  the  .'Australian  group  Sons  of  Gwalia  have  been 
weak,  declining  on  the  adverse  character  of  the  report. 

In   general,  excepting   for  the    movements  -above 


referred  to,  the  market  has  been  almost  featureless- 
business  indeed  to  a  considerable  extent  has  become 
nioi'e  retail  in  character  than  for  some  lime  past. 

ANGLO-FRENCH  EXPLORATION. 

AVe  call  attention  to  the  report  given  in  a  subsequent 
page  of  the  speech  made  by  the  Chairman  at  the 
meeting  held  this  week.  An  important  new  departure 
is  proposed,  and,  if  agreed  to  at  special  meetings  of 
sliareholders  to  be  called,  and  approval  of  the  courts 
is  obtained,  will  mean  the  substitution,  in  considerable  I 
part,  of  4i  per  cent.  Debentures  for  present  6  per 
cent,  cumulative  Preference  shares.  Full  explanations 
were  given  of  the  financial  position  of  the  Company, 
and  tlie  grounds  for  putting  forward  the  proposal  and 
for  the  text  of  the  remarks  the  speech  we  report  must 
be  referred  to. 

It  is  to  be  noted  the  existing  issued  capital  of  the 
Company  is :  — 

£ 

50OW0 

SOOJXM 

It  is  proposed  to  offer  Preference  shareholdei's 
terms  that,  in  respect  of  100  Preference  shares,  mean 
that  the  holder  will  receive  £60  Debentures  and  £40 
in  cash. 


Ordinary  shares  of  £1  

6  %  Oamalative  Preference  shares  of  £1  . 


IRTYSH  CORPORATION, 
THE  LATEST   RUSSIAN   MINE. 

About  the  year  ]9li7  cert  liii  goW  company  pro- 
moters sought  to  exploit  Eussia"3  desire  to  interest 
foreign  capital  in  the  metallurgical  industries  of 
the  country.  An  outcome  was  that  prompt  steps 
were  taken  by  the  Government  to  exercise  strin- 
gent supervision  before  granting  concessions.  The 
steps  taken  were  not  deterrent  to  honest  enterprise, 
as  witness  the  enormous  success  of  the  Kyshtim 
Corporation  formed  in  1908,  which  has  rapidly  made 
its  way  to  the  front  as  a  large  copper-producing 
enterprise.  The  good  fortune  attending  that  enter- 
prise led  to  attention  being  given  to  base-metal  in- 
(k;stries   in  the  Empire. 

In  years  long  ago  various  base-metal  mining  com- 
panies had  conducted  operations  in  the  Urals  and  the 
Altai  region  far  east  thereof,  but  with  the  then  known 
methods  of  mining  and  ore  treatment  ore  in  depth 
— the  sulphide  zone — could  not  be  worked  profitably, 
although  ore  bodies  were  known  to  be  very  rich. 
Attendant  upon  the  success  of  the  Kyshtim  there 
was  fomied  in  1912  the  Tanalyk  Corporation,  a 
copper  cum  gold  proposition.  It  is  steadily 
forging  its  way  ahead.  In  the  same  j-ear  the  Eusso- 
Asiatic  Corporation  was  formed,  and  in  1913  it 
obtained,  dir'ect  from  the  Cabinet  of  the  Tsar,  con- 
cessions to  work  mineralised  properties  in  the  Crown 
lands  of  the  ^  Altai,  in  especial  the  property  about 
which  so  much  has  recently  been  heard — the  old 
Eidder  mixed  metal  mine ;  and  in  addition  tlie  Ekibas- 
tus  coal  property,  some  miles  distant,  the  rights  to 
work  which  were  obtained  from  the  Mining  Depart- 
ment of  the  Eussian  Government.  At  once  after 
securing  the  concessions  the  Eusso-Asiatic  Corpora- 
tion obtained  the  services  of  the  highest  experts,  and 
the  Eidder  mine  was  investigated.  13y  close  examina- 
tion of  the  old  workings  and  by  borehole  tests 
knowledge  was  gradually  obtained  as  to  the  nature 
and  extent  of  the  very  rich  deposits  of  mixed  metals, 
especially  lead  and  zinc,  and  also  copper,  gold,  and 
silver. 

In  December  last  the  Ti-tysh  Corporation  was  for- 
mulated to  take  up  the  Eidder  and  other  mines,  also 
a  coal  property.  Its  prospectus  contained  full  data 
relating  to  the  discoveries  made  and  the  extent  of  the 
ground  proved,  the  assay  values  and  an  estimate  of 
the  ore  brought  into  sight  at  the  Eidder  mine. 
Throughout  the  war  period  boring  operations  haTe 
been  continued,  and  a  very  great  amount  of  additional 
information    to    that    secured    previously    has    been 


May  1,  1915.] 


THE     STATIST. 


191 


Key  Map, 


Railways  in  operat 


construction  \ 
or  projected  / 


BAYAN-"' 
AOUL 


KAMENOGORSK 


'■%6ncession 


obtained  as  to  the  nature  of  the  property.  On  Mon- 
day this  week  a  supplementary  report  was  issued. 
tidding  to  the  information  given  out  periodically  in  the 
last  year  or  two  and  in  the  December  prospectus. 
The  text  of  this  report,  together  with  a  plan  showing 
the  positions  of  the  boreholes,  appears  at  pages  187, 
188,  and  189  in  our  advertisement  pages  earlier  in  the 
paper. 

Among  the  experts  consulted  by  the  Corporation 
was  Mr.  H.  H.  Knox,  a  high  authority.  He  reported 
very  fully  upon  the  Eidder  property;  the  text  of  his 
report  accompanying  the  prospectus  we  have  referred 
to.  On  very  conservative  calculations  he  estimated 
that  explorations  to  the  date  of  November  25,  1914, 
had  disclosed  a  total  of  2,448,000  tons  of  ore,  which, 
according  to  his  calculations,  "  assures  a  profit  in 
sight  of  £7,400,000." 

The  Irtysh  Corporation  acquired  the  whole  of  the 
capital  of  two  Eussian  formed  companies,  one  dealing 
with  base-metal  properties,  Eidder  in  especial,  and 
the  other  with  the  Ekibastus  coal  property.  The 
capital  of  the  Irtysh  Corporation  is  £2,000,000  in  £1 
shares,  and  its  offer  at  par  of  £-500,000  of  6%  Deben- 
tures in  December  last  was  more  than  fully  sub- 
scribed. The  terms  of  the  Debentures  were  that  the 
applicant  for  each  £100  of  Debenture  allotted  had  the 
option  right  to  subscribe  for  50  Ordinary  shares  at  the 
price  of  £1.  Then,  teyond,  the  holder  of  the  De- 
benture had  the  right  to  exchange  his  Debenture  for 
fully  paid  Irtysh  £1  shares  at  the  price  of  £2  10s.  per 
share,  that  is,  40  shares  for  each  £100  of  Debenture. 
Of  the  two  million  shares,  1,100,000  were  issued, 
•fully  paid,  to  the  vendors  for  rights  passed  over, 
200,000  were  reserved  against  exchange  of  Deben- 
tures, 250,000  for  the  option  right  to  subscribe  for 
shares  given  to  allottees  of  Debentures,  250,000  were 
set  aside  in  respect  of  the  right  of  Debenture  guaran- 
tors to  subscribe  for  that  number  of  shares  at  par, 
and  200,000  shares  were  resers'ed  for  the  future  re- 
quirements of  the  Company. 

It  will  be  noted  from  this  week's  circular  issued 
by  the  Corporation  that  considerable  preparations  have 
already  been  made  for  the  erection  of  a  reduction 
plant.  As  to  the  smelting  plant,  this  will  be  put 
up  on  the  coal  property,  and,  inasmuch  as  about 
five  tons  of  fuel  are  required  for  each  ton  of  metal 
smelted,  this  policy  is  readily  understandable.  The 
rich  solid  sulphide  ore  in  bulk  will  be  sent  from  the 
Eidder  mine  to  the  coal  property,  the  transport  being 
partly  by  rail,  partly  by  barge,  and  finally  by  a  rail- 
way from  the  river  bank  to  tlie  smelters  which  will 
be  erected  at  the  coal  property.  At  the  mine  itself 
concentration  plant — a  portion  already  working  on  a 
small  scale — will  be  largely  extended.  After  the 
concentration    of    the    ore    the    concentrates    will   be 


bagged  and  shipped,  in  the  same  way  as  the  solid 
sulphide  ore  is  sent  from  the  mine  to  the  smelter  at 
the  coal  property.  The  detail  of  intended  future  build- 
ing, &c.,  operations  is  given  with  the  particulars  that 
appear  in  our  earlier  pages. 

In  the  early  page  table  given  (page  188)  there  will 
be  found  particulars  which,  read  with  the  map,  will 
clearly  convey  where  the  ore  exists  and  where  it  is 
rich.  In  this  table  a  portion  of  the  type  is  of  different 
character  from  the  rest,  and  this  record  of  footage 
and  assays  in  heavier  type  refers  to  what  has  been 
disclosed  by  the  boreholes  since  Mr.  Knox's  report 
given  in  the  prospectus  of  December  last.  The  addi- 
tional information  obtained  since  Mr.  Knox's  report 
last  year  must  have  added  ^-ery  appreciably — possibly 
half  as  much  again — to  the  ore  that  may  be  con- 
sidered as   now  brought  into  sight. 

The  bores  are  arranged  in  three  rows.  The  first 
row  of  bores  penetrate  lode  matter  at  approximately 
150  feet  below  the  old  workings,  the  No.  2  series  of 
bores  approximately  100  feet  below  the  No.  1  series, 
and  yet  again  the  No.  3  series  of  bores  about  100  feet 
below  the  No.  2  series,  or  about  350  feet  vertically 
below  the  lowest  level  of  the  old  workings. 

Till  quite  recent  years  perhaps  the  richest  base- 
metal  mines  in  the  world  were  the  Broken  Hill  group 
in  New  South  AVales,  with  their  silver-lead-zinc  con- 
tents. The  history  of  the  group  has  been  an  extra- 
ordinarj'  one.  Eich  ore  about  1883  was  discovered  near 
the  surface.  Such  ore  was  oxidised  down  to  three 
or  four  hundred  feet.  For  many  years  the  only  known 
process  for  dealing  profitably  with  this  ore,  rich  not 
only  in  lead  but  also  in  zinc,  was  by  extracting  the 
silver  and  lead  alone.  Although  not  all  the  lead  was 
extracted  the  unextracted  lead  and  all  the  zinc  were 
thrown  aside,  being  considered  as  unprofitable  to  deal 
with ;  and  the  ore  below  the  oxidised  depth — sulphide 
ore — likewise  was  left  untouched ,  there  being  no 
known  economical  way  of  dealing  profitably  with  it. 
Later,  attention  was  given  to  the  possibility,  so  long 
regarded  as  an  impossibility,  of  dealing  with  the  sul- 
phide ore.  The  mine  position  was  analogous  to  a 
rouleau  of  pennies  capped  by  hall  a  crown.  The  half 
a  crown  at  the  top  represented  oxidised  ore,  the  pennies-, 
forming  the  column  beneath  were  equivalent  to  the- 
enormous  extent,  comparatively,  of  sulphide  ore,  audi 
for  many  years  the  pennies  were  regarded  as  valueless. 
A  successful  method  of  treatment  was  long  in  being 
obtained  and  hundreds  of  thousands  of  pounds  were 
lost  in  making  the  attempt :  but  at  last  the  difficulties 
were  solved,  the  sulphide  ore  came  into  use,  and 
have  yielded  immense  i)rofits  and  can  be  profitably 
worked  to  great  depth.  Latej-  on  means  were  found 
for  separating  the  zinc  from  the  lead  and  securing 
the   full  extraction  of  both  lead   and  zinc   from  the 
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ore;  also  the  mountai.is  of  rich  taihngs  came  to  be 
worked. 

Eussiau  base-metal  mines  in  many  respects  present 
features  similar  to  what  has  been  the  experience  in  the 
Broken  Hill  region.  In  the  old  days  the  Eussians 
profitably  dealt  with  what  we  may  term  the  half-crown 
section,  or,  as  we  will  properly  call  it,  the  oxidised 
ore.  When  they  came  to  the  pennies — i.e.,  the  sul- 
phide ore — they  had  to  stop.  Yet  with  the  Eidder 
ore  each  "  penny  "  in  sulphide  ore  zone  is  richer  in 
base-metal  contents  than  the  same-sized  "half- 
crown"  in  oxidised  ore  zone.  After  many  years,  with 
the  experience  gained  in  other  fields,  the  problem 
of  treatment  of  sulphide  ore  being  eventually  solved, 
mining  operations  are  being  resumed  in  Eussia. 

There  is,  further,  this  to  be  considered  with  regard 
to  Eussian  enterprises.  The  ore  deposits  met  with 
by  the  Eidder  mine  boreholes,  and  indeed  in  the  old 
workings,  are  vastly  richer  than  those  of  the  Broken 
Hill  region;  indeed,  two  of  the  phenomena  of  recent 
years  have  been  the  discoveries  of  the  Eidder  mine  in 
Eussia  and  the  property  of  the  Burma  Corporation  in 
Burma.  The  deposits  of  the  Burma  Corporation  are 
even  richer  in  base-metal  contents  than  those  of  the 
Eidder,  but  in  turn  the  Eidder  ore  is  richer  in  lead  and 
zinc  than  those  of  the  Broken  Hill.  Moreover,  in 
Eussia  the  ore  contains  a  considerable  amount  of  gold, 
which  is  non-existent  in  either  the  property  of  the 
Burma  Corporation  or  at  Broken  Hill.  Experience 
gained  from  copper  enterprises  all  over  the  world  pre- 
vented any  delay  in  the  case  of  the  Kyshtim  Copper 
Company  getting  to  work,  so  apparently  will  it  be  with 
the  rich  Eidder  mine  that  is  now  being  operated  by 
the  Irtysh  Corporation.  The  most  up-to-date  methods 
of  mining,  smelting,  and  treatment  are  now  available 
for  the  benefit  of  the  Company,  which  is  of  quite 
modern  origin. 

We  have  so  fully  dealt  with  the  Eidder  mixed  metal 
proposition  during  several  months  past  that  v,-e  have 
little  to  add.  Those  of  our  readers  who  have  followed 
our  remarks  and  the  diagrams  illustrating  them  will 
not  be  surprised  at  the  further  revelations  now  made 
public.  It  was  anticipated  in  November  last  that  a 
small  beginning  of  production  would  be  likely  to  be 
witnessed  this  vear,  and  that  a  profit  in  1916  of  from 
£185.000  to  £235,000,  and  in  1917  £675,000  to 
£700,000,  might  be  looked  for.  In  the  circumstances, 
therefore,  a  great  many  people,  who  are  not  directly 
interested  in  the  undertaking  will  appreciate  the  further 
information  now  afforded  and  brought  up  to  date  as  to 
the  position  of  this  important  new  Eussian  enterprise. 

Messrs.  Leslie  Urquhart,  Oilman  Brown.  Deane 
Mitchell,  and  J.  P.  B.  Webster,  of  the  Kyshtim, 
Irtysh,  Eusso-Asiatic,  and  Tanalyk  Corporations,  are 
leaving  on  May  7  for  Petrograd. 


AMERICAN  COPPER  COMPANIES. 

It  is  i-eniarkable  how  little  is  known  by  the  British 
and  Continental  public  respecting  the  affairs  of  the 
great  American  copper  companies.  Scraps  of  informa- 
tion sent  to  the  Press,  it  is  true,  are  afforded  to 
registered  holders  of  shares  resident  on  this  side  of 
the  Atlantic,  and  no  doubt  shareholders  are  furnished 
with  annual  and  quarterly  reports;  though  as  to  the 
quarterly  reports  we  are  not  sure.  But  the  public  at 
large  knows  very  little  indeed  about  the  rate  of  pro- 
duction, the  progress  made  as  to  quantities  of  output, 
the  rate  of  profits,  and  other  features  of  interest,  unless 
they  have  an  intimate  knowledge  of  .\merican  affairs 
and  are  in  receipt  of  American  technical  newspapers. 
Recent  occurrences  have  aroused  a  greater  amount  of 
interest  in  this  class  of  company  than  has  been 
noticeable  for  many  years  past  on  this  side,  and,  sup- 
plemental to  the  intermittent  notices  we  have  given,  in 
order  to  throw  fui-ther  light  upon  the  subject,  which  is 
now  engrossing  a   considerable  amount  of   attention. 


we  give  subsequently  some  condensed  information 
illustrating  the  progress  made  in  recent  years  by 
some  of  the  important  American  undertakings;  and 
we  ventm-e  to  think  that  but  few  people  are  aware 
of  the  magnitude  of  these  propositions. 

It  goes  almost  without  saying  that  even  an  olBce 
boy  in  a  broker's  office  knows  something  about 
Tintos,  but  if  one  were  to  ask  any  ordinary  business 
man  how  such  a  company  as  the  Anaconda  or  the 
Utah — big  .\merican  copper  companies — contrast  as 
to  their  results  and  outputs  with  the  Tinto,  very  few 
people  indeed  would  be  aware  that  the  production  of 
the  Anaconda  in  1913  was  approximately  100,000 
tons,  and  the  Utah  sold  not  far  off  52,000  tons  in 
1914.  Such  outputs  contrast  with  an  average  of 
about  35,000  tons  for  the  Eio  Tinto  in  recent  years. 

In  general  the  big  American  copper  companies  pub- 
lish very  elaborate  reports — some,  indeed,  being  quite 
works  of  art  as  to  illustrations,  and  containing  full 
detailed  infoi-mation  on  all  essential  points  that  the 
shareholder  likes  to  know.  With  some  companies, 
however,  this  course  is  not  adopted ;  and  perhaps  the 
worst  sinner  in  this  respect  is  the  .\naconda,  which 
sparingly  makes  known  its  progress  by  annual  reports 
only,  and  such  are  not  readily  accessible  to  the  public. 
We  have  to  await  the  receipt  of  this  Company's  annual 
report  for  1914,  but  meanwhile  we  are  able  to  give 
below  some  particulars  as  to  the  Utah,  Eay,  Chino, 
Miami  undertakings,  the  figures  as  to  which  will 
be  found  under  separate  heads  subsequently. 

It  will  be  obsei-ved  from  the  particulars  we  give 
subsequently  in  connection  with  individual  concerns 
that  the  prices  of  shares  are  row  very  much  higlier 
than  the  lowest  quotations  reached  in  1914.  This, 
in  the  main,  is  due  to  the  volte  face  in  the  policy  of 
the  companies  during  the  war  period — from  average 
reduction  in  output  of  about  50  per  cent,  to  full 
steam  ahead  in  the  matter  of  production,  and  owing  to 
the  fact  that  producing  companies  are  able  to  sell  their 
output  at  highly  remunerative  prices.  It  may  be  re- 
called that  at  the  worst  last  year  copper  in  London, 
according  to  the  price  for  "  standard."  receded 
momentarily  to  about  £49  per  ton.  This  week  we 
have  witnessed  the  London  quotation  at  as  high  as 
over  £80  per  ton  for  immediate  delivery,  and  a  shad© 
over  £82  for  forward  delivery.  Electrolytic  copper 
is  also  reported  from  New  York  as  being  quoted  at 
18J  cents  per  pound,  or  at  a  figure  equivalent  to  about 
£86.87  per  ton,  London  quotation. 

UTAH   COPPER. 

Though  the  Utah  Copper  Company  was  only  incor- 
porated in  the  year  1904,  it  took  over  and  has  extended 
the  operations  of  undertakings  that  had  been  working 
before  that  date,  and  also  through  shareholding  it 
controls  the  Nevada  Consolidated  Copper  Company. 
Its  authorised  capital  is  $25,000,000,  in  shares  of  $10 
each.  At  December  31,  1914,  the  issued  capital  of 
the  Company  was  $16,244,900,  and  only  a  balance 
of  $25,500  bonds  remained  to  be  cleared  off  of  an 
original  $1,500,000  6%  Convertible  bonds.  In  the 
virtual  10  years'  existence  of  the  undertaking  in  its 
present  form  an  aggregate  of  $25,817,815  has  been 
distributed  in  dividends. 

The  variations  of  the  Company's  output,  grade, 
sale  price  of  copper,  costs,  &c.,  for  each  of  the  past  five 
years  are  set  out  below:  — 

Per  Lb.  of 

Copper       ,-Coppor  Froaaeed-\ 
TonnofOrc  Produced      Average        „    ., 

(2.000  lb.)         Grade         Tr>ns  of      Price  nasis    Oostt' 
Tear  Treated  %  2,2401b.  Cents  CeatB 

1910  ...  4,340,246  1.64  38,324  12.67  8.069 

1911  ...  4,680,801  1.61  41.747  12.646  7.866 

1912  ...  6.316,321  1-364         40,775  15.839  8  78 

1913  ...  7,619,392  1.26  63,523  14.97  9.25 

1914  ...  6,470,168  1.425         61.647  13.26  8.03 

•  Alter  dedacting  miscellancooB  income,  except  railway  and  Nevada  receipts. 

In  the  following  table  we  show  the  financial  results 
of  each  of  the  years  1910  to  1914,  and  from  inspec- 
tion it  will  be  seen  how  much  was   appropriated  to 
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dividends,  and  how  much,  after  writings  off,  remained 
each  venr  to  be  carried  forward:  — 

30  per  Cent 

Gross        , Income ^     Dividends,    Excess  of 

Year  to  Copper         Mine      Investment  Paid  75c        Income 

Dec.  31  Output        Profit         Income        Total      Quarterly     over  Div. 

Lb.  8  $  >"  S  { 

1910  ...      85,614,511    3,890,912    1.510,863    5,431,775    4,648,675        752.91? 

1911  ...      98.436,224    4  601,901    1,736,023    6.237,928    4,703,022     1,534,906 

1912  ...       96.175,090    6,3)7,212    2,142  030    8,449,272    4,729,746     3,719,626 
[Strike  at  the  mine  affected  results  from  September  1912  t  >  early  in  1913,] 

1913  ...      119,939,809    6,303,223    2,270,200    8,673,423    4,747,709    3,257,683 

1914  ...     121,779,401    6,992.163    2,738,263    8,730,422    4,827,885    3326,755 

The  detail  of  each  of  the  last  two  years  is  given 
below :  — 


Operating  revenue - 

Operating  expenses,  including  7| 
cents  per  ton  of  ore  for  '*  retire- 
ment of  shipping  expenses  " 

Income  from  holding  of  1,000,500 
Nevada  Copper  Co.*s  $5  shs.  and 
Garfield  Railway  dividend 

Sundry  net  revenue 

Interest  

Dividends,  4  quarters  at  75c  per 

qaarter  on  $10  shares     

To  reserve  for  depreciation,  5%  on 

coet  of  plant  and  equipment 


Surplus  carried  to  balance  sheet 
Unappropriated  profits  brought  forward 

Total  unappropriated  profit;  at  Dec  31 

On  the  share  capital — now  $16,244,900 — uniform 
dividends  quarterly  of  75  cents  per  $10  share,  or 
30  per  cent,  per  annum,  have  been  paid  since  the 
beginning  of  1910.  The  London  price  of  the  $10 
share,  from  the  lowest  of  8 J  in  -July  1914,  has 
advanced  to  the  price  of  about  14J. 

RAY  CONSOLIDATED. 

This  Company  entered  the  stage  of  dividend  pay- 
ments in  the  second  quarter  of  1913,  and  for  the 
year  paid  three  dividends — June,  September,  and 
December — of  B7h  cents  per  share  per  annum. 
During  1913  it  was  making  preparations  to  increase 
mill,  &c.,  capacity,  and  in  the  first  half  of  1914  extra 
plant  came  into  operation,  with  the  outcome  that  for 
the  whole  of  1914,  notwithstanding  that  as  an  effect  of 
the  War  there  was  a  curtailment  of  output,  the  produc- 
tion was  2-5,900  tons  of  copper,  against  23,370  tons 
for  1913-    The  working  details  are  presented  below  :  — 

Gross 
Tear  to  Tons  Quantity        Price  Operating         Net 

Dec.  31         (2.000  Lb.)    Grade         Copper        P.ealisod  Costs  Income 

Minml  %  Lh.        Cents  per  Lb.  Cent"  per  Lb.      $ 

1913  ...   2,365,296        1.72         54.341,029         14  99  9.78        2,874,316 

1914  ...   2.427,700       1.76         59,044,700         13  26  8,84       2,665,163 


t 

1914 — -, 

s 

16,224.456 

1 

1913 -, 

S 
17,797,664 

10,230,293 
5,992,163 

11,49;,3»1 
6,313,223 

2,631,063 
107,196 

2,176,000 
94,200 

31,931 

S.730.422 

60,318 

8,573,423 

4,827,835 

4,747,710 

523,581 

•ltd      ,.. 
51 

5,383,397 

3326.755 
9,703,653 

13,035,403 

507,712 

5,315,740 

3  257,683 
6,460,970 

9,708,653 

The  income    and   appropriation 
was  as  under:  — 

Operating  revenue  (67,004,281  lb.  copper  and  silver  and  gold  pro- 
duced, say  25,9C0  tons  of  2,240  lb.)   

Operating  expenses  (including  12Jc.  per  ton  for  development 
redemption,  equal  to  .552  cent  per  ib.  of  copper)  

Operating  profit 

Investment  income  and  net  revenues 


count   for  1014 


Total  income         

Interest  on  bonds,  Ac 

Reserve  (10c.  per  ton)  for  bond  redemption 

Reserve  for  5  %  depreciation     

Dividends— March  and  June (37ic. each) on 

Snrplns  to  balance  sheet 

Credit  through  retirement  of  bonds    ... 
Sarplnses  nnappropriated  to  Dec.  31, 1913 


$259,539 

243,396 

281  349 

!  1,089,322 


2,655,163 


781,657 

256,685 

2,758,126 

3,776,368 


Total  unappropriated  profit  at  Dec.  31, 1914    ... 

The     authorised     capital     of     the   Companv     is 
$16,000,000,  in  1,600,000  $10  shares  :  — 

$ 

InissaeDeo.  31.1914, 1,549,290  $10  shares  14,649,290 

Bonds  ontstandiag  Dec.  31, 1914,  convertible  into  shares  at  $20 
per  share  tillJan.  1, 1917      2,708,000 

The  New  York  price  of  the  $20  shares  shows  the 
following  variations :  — 

Lowest  (Dec.)  1914, 15.  Approximate  present  23| 


CHINO  COPPER  COMPANY. 

A  contrast  of  results  of  this  Company  for  the  last 
three  years  is  given  below:  — 

Ore  Price  Cost 

Treated                         Metal  Realised  Returned  Total 

Tons  Grade  Produced  per  Lb.  per  Lb.  Income 

(2,000  Lb.)  %                 Lb.  Cents  Cents  $ 

1912  ...        1,120,375  2.(;77  29,237.966          15.64  7.69  2,337,302 

1913  ...        1,942,703  2.033  53,170,145  16.088  8.5  3,327.8i6 

1914  ...       1,907,300  2.11  53,99d,928  13.32  7.35  3,254,410 

The  production  of  copper  each  year,  expressed  in 
tons  of  2,240  lb.,  was  us  under: — " 


The  income  and  appropriation  account  for  1914  is 
given  below.  Dividends  were  commenced  in  1913, 
when  June,  September,  and  December  distributions  of 
75  cents  per  share  were  announced.  For  the  fii-st 
two  quarteirs  of  1914  the  dividends  were  each  of 
75  cents,  and  for  the  last  two  quarters  50  cents  each, 
making  a  total  for  the  year  of  $2.50,  or  50  per  cent., 
on  the  $5  share. 

i 

Operating  revenue,  53,999,928  lb.  copper   produced,  say  24,107,long 

tons,  av.  13.325  cents  per  lb 7,247,196 

Operating  expenses  (includes  30  cents  per  ton  for  development 

redemption  and  costs  of  overburden  4,172.374 


Miscellaneous  net  revenue 

Bond  interest  and  taxes       

Dividends — Mar.,  Jane,  75  cents,  Sept.,  Dec,  50  cents 

per  §5  share       

Reserve  for  depreciation     

Surplus  carried  to  balance  sheet 

Surpluses  unappropriated  to  Dec.  31,  1913        


3,074,822 
179,588 


2,169,065 
230,279 


4,566,401 


Total  nnappropriated  profits  at  Dec.  31, 1914 

The  authorised  capital  of  the  Company  is  870,000 
shares  of  $5  each,  and  of  such  total  869,960  shares 
($4,349,700)  are  in  issue.  In  1914  the  balance  of 
former  bond  issue  was  retired. 

The  Mew  York  price  of  the  $5  shares  shows  the 
following :  — 

Lowest  (Dec  )  1914,  31J.  Approximate  present,  47J. 

For  the  March  quarter,  1915.  the  dividend  declared 
was  50  cents. 

TENNESSEE    COPPER. 

To  some  extent  the  shares,  and  also  the  6%  bonds, 
of  this  American  copper-producing  Company  are 
owned  on  this  side  of  the  Atlantic.  The  tables  here- 
with show  the  annual  output  of  the  metal  and  the 
profits  made  by  the  Company,  after  allowance  for 
setting  aside  for  depreciation,  Ac,  reserves,  and  bond 
charges : — 


1912 
1913 
1914 


Tons 
(2,300  Lb.) 
Smelted 
.  444,289 
470,135 
435,051 


13  252,634 
13.493,140 
12,871,113 


Price  Operating 

Realised  Costs 

Cinits  per  Lb.  Cents  per  Lb. 
11 
75  11-34 

70  1184 


x,303,873 

1,087,603 

751,893 


Working  Profits  and  Appropi-iations. 

, 1914 ,       , 1913- 


641,800 
516,703 


Profit  on  operations       810,893 

To  depreciation  and  reserve...            101.126  120,8CO 

Interest  on  bonds,  *c           ...             69,000  71,000 

Dividends                                  (12%  1 600.000  (9%)  460.000 

7c0.126  

Surplus tO.767 

Brought  forward  (net),  adjusttil  1.857,440 

Carried  forward 1,908,207 

The  Company  from  Januaiy  1,  1903,  to  Decem- 
ber 31,  1914,  paid  in  dividends  $4,456,2-50  in  respect 
of  the  share  capital  of  $5,000,000  in  $25  shares.  Its 
recent  dividend  distributions  have  been  75  cents  per 
share  quarterly,  or  at  the  rate  of  12  per  cent,  per 
annum. 

The  issued  share  capital  of  the  Company  is 
$5,000,000,  in  200.000  shares  of  $25  each.  There 
remain  in  issue  $800,000  6%  First  Mortgage  Gold 
bends,  which  are  retired  by  annual  instalments  up  to 
December  1,  1917,  when  the  final  instalment  of 
$300,000  matures.  For  1915  and  1916  provision  will 
have  to  be  made  for  $250,000  each  year. 
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In  1914  the  loweso  price  the  shares  touched  was 
24f  in  July,  and  the  present  approximate  New  York 
price  is  321. 

MIAMI   COPPER. 

We  described  this  Company,  owning  a  copper  pro- 
perty in  Arizona,  in  The  Statist  of  May  24,  1913.  It 
made  a  commencement  of  production  in  March  1911. 
In  April  1913  it  experienced  a  cave-in  at  the  mine, 
causing  heavy  expenses  and  a  temporary  serious  loss 
of  tonnage.  In  1914  some  leeway  was  made  up  in 
the  first  half  of  the  year.  Then  the  War  caused 
a  policy  of  restriction  of  output,  necessitating  the 
stoppage  in  October  of  the  50  cent  quarterly  dividends, 
which  had  been  regularly  paid  since  the  first  declara- 
tion in  May  1912. 

A  contrast  of  the  tonnage  treated  and  the  copper 
produced,  with  other  detail,  is  set  out  below: — • 


i9n 

1912 
1913 
1914 


Ore  Treated 

Tons 
(2,000  Lb.) 

446,036 
1,040,744 
1,068,784 
1.096,633 


Lb. 

14,970,557 
32,832,609 
33,134,334 
32,879,447« 


r-Per  Lb.  of  Metal- 
Coeta    Sale  Price 
(2,240  Lb.)    Cents        Cents 
6,683  9.1 

14,495  9.6 

14,799  10.7 

14,673  9.2 


13.03 
16  68 
15.24 
13.35 


Sold.    The  production  was  33,296,010  lb. 


The  income  and  appropriation  account  for  1914 
compares  with  1913  as  under:  — 

, 1914 ,  , 1913 , 

S  S  £  s 

Operatingrevenue— copper  alone  ...  4,389,026  5,049,607 

Oper.expenses(leBS  proceeds  of  silver, 
gold,  rentals,  and  power  profit)*  3,026,596  3,515,122 

Operating  profit        1,362,620  1,534.685 

Investment,  ifcc.  revenue    57,7£0  47,6C0 

Total  income 1,420,380  1,582,185 

Interest  on  bonds,  &c 63,564  62,913 

Depreciation 135,273  223,874 

Dividends   on    $5  shares—Marcb,  "V 

June,  Sept.,Deo.  (50c. each)  in  1913  V  1,120,375  1,491,989 

Do.,  Mar.,June,  Sept.  (tOc  ea.;  inl914-' 

1,309,217 1,768,776 

Deficit  or  surplus        Surp.  111,163  Def. 186,591 

SuiplusunappropriatedtoDec.  31,  1913 ...         1,336,625  1,523,216 

Total  unappropriated  profit  at  Dec.  31, 1914      1,447,788  1,336,625 

*  31  cents  per  ton  of  ore  is  set  aside  to  cover  depreciation  in  plant  and  the 
proportionate  cost  of  past  and  future  developments. 

Thei  initial  idea  of  perfecting  a  plant  with  a 
capacity  of  3,000  tons  of  ore  daily  has  been  extended, 
and  the  aim  is  now  to  obtain  an  output  of  4,000  tons 
per  day.  By  the  latest  advice  the  capacity  of  the  plant 
had  reached  an  efficiency  to  deal  with  3,300  tons  daily. 
.\t  the  commencement  of  1915  there  was  some  labour 
trouble,  involving  the  shutting  down  of  operations  for 
about  10  days;  but  work  was  quickly  resumed,  and 
there  is  the  impression  that  a  resumption  of  dividend 
declarations  Vv-ill  shortly  be  made. 

The  capital  of  the  Company  is  $4,000,000,  in 
800,000  $5  shares,  and  747,112  shares  ($3,735,560) 
of  such  capital  are  in  issue. 

The  New  York  price  of  the  $5  shares  shows  the 
following :  — 

Lowest  (Dec.)  1914,  IBJ.  Approximate  present,  26}. 

The  above  present  price  includes  the  dividend  of 
30  cents  per  share  for  the  Marcli  quarter  of  1915. 


NIPISSING. 


Tins  Canadian  silver  mine  reached  the  zenith  of  its 
prosperity  m  1910,  when  it  earned  a  net  profit  of 
$2,167,103,  and  the  controlling  Company  paid  an 
aggregate  dividend  of  35  per  cent.  Since  then  there 
has  been  a  steady  annual  drop  in  eai'nings,  and  for 
1914  the  report  shows  the  net  profit  of  the  mining 
Company  to  have  been  $1,578,715  and  the  aggregate 
dividend  paid  by  the  controlling  Company  20  per 
cent.  For  some  years  now  a  decreasing  quantity 
of  high-grade  ore  has  been  shipped,  while,  on  the  other 
hand,  more  and  more  low-grade  ore  has  been  put 
through  the  mill,  with  the  result  that  not  only  has 
the  annual  output  of  silver  been  considerably  re(iuced, 
but  the  average  yield  of  silver  per  ton  has  fallen 
enoiTnously.     The  decrease  in  the  quantity   of  liifc'h- 


grade  ore  treated  and  the  increased  use  made  of  low- 
grade  ore  will  be  seen  from  the  following:  — 


Tear 
ended 
Dec.  31 
1308  .. 
la09  .. 
1810  .., 

1911  .., 

1912  ... 

1913  .. 


^Output  of  High-Grade  Ore- 

fiilver , 

Per  Ton 


Tons 
711.8* 
1,055.3* 
1,545.5 
l.lijSf 
1,873.0 
1,200 


Oz. 
2,323,380* 
3,392,103* 
4,292,930* 
4,284,424 
4,214,387 
2,566,964 
2,428,309 


-Output  of  Low-Orade  Ore-^ 

/ Silver -^ 

Per  Ton 


Including  nuggets. 


3,264 
3,214 
2,777 
2,684 
2,249 
2,139 
2,014 


Tons 
2,802 
6,357.3 
18,372t 
16,625.5 
16,308.5 
77,240 
79,125 


Oz 

670,661 

1,264,773 

1,304,848 

751,415 

464,028 

1,985,209 

2,261,024 


t  Jlillmg  commenced. 


The  profitable  treatment  of  such  large  quantities 
of  low-grade  ore  in  recent  years  has  been  made  practi- 
cable by  the  heavy  reduction  brought  about  in  the  cost 
of  treatment.  Thus,  whereas  in  1912  working  costs 
per  ton  of  total  ore  i;reated  amounted  to  $50.9,  in 
i913  the  figure  was  only  $14.6,  and  for  1914  a  further 
reduction  to  $12.1  occurred.  In  addition,  in  1914  a 
considerably  largei-  output  of  silver  was  obtained. 
On  the  other  hand,  however,  tlie  severe  fall  in  the 
price  of  silver  more  thaji  offset  the  benefit  of  the 
reduced  cost  and  improved  yield.  But  for  this  price 
factor  the  profit  of  1914  would  have  exceeded  the 
amount  earned  in  1913.  The  details  of  the  operating 
results  of  the  past  five  years  are  contrasted  below: — 


1914 
80,154 
Silver  produced  (oz.)...    4,689,333    4,462,179    4,i 
per  ton  (oz.)  68-6  56-8 


Years  ended  December  31 

1918  1912  1911 

8,443         17.182         18,283 


272-i 


1910 
,261     5,197;042    5,548',651 


2S4-0 


Value  of  output 
V.'Uue  per  ton 
per  oz. 
Working  costs 


277-4 
S 

1,984,084 
149-2 

0-637 
769,643 
43-6 
0187 


2,516,064  2,766,012  2,896,990  2,820,257 

31-3              350  169-1  154-2 

0-536            0-003  0-613  0-542 

971,111  1,143,822  866,665  772,184 

„                 per  ton         12-1              14-6  60-9  42-2 

per  oz.           0-207           0-242  0-185  0-148 

Working  profit           ...     1,544,953  1,612,790  2,031,335  2,048,073    2,114,436 

per  ton         19-2              20-0  118-2  1120  105-7 

„               per  oz.            0-329            0-303  0-433  0-394  0-380 

Net  profit       1,678,715  1,646,107  2,081,710  2,095,241     2,167,103 

Dividends  paid*        ...     1,200,000    1,800,000    1,800,000    1,S00,000    2,100,000 
(20%)  (30%)  (30%)  (30%)  (36%) 

*  Dividends  paid  by  controlling  Company. 

Ihe  future  of  the  undertaking  is  largely  depend- 
ent upon  the  price  of  silver,  which  is  at  present  at  a 
low  level,  and,  further,  to  the  opening  up  of  additional 
high-grade  ore  to  replace  the  quantities  milled  each 
year.  In  this  connection  1914  developments  were 
satisfactoiy,  and  the  ore  reserves  at  the  end  of  the 
year  show  a  fair  expansion  in  quantity,  while  the 
silver  contents  are  larger  than  ever  before. 

Ore  Reserves. 

f-how-Giade-^  ^Dump  Ore-,  ^Total  Ore-, 

Silver                      Silver  Silvm 

Contents                Contents  Contents 

per  Ton               per  Ton  pa  Ton 

Tons           Oz.         Tons       Oz.  Tons        Ol. 

1911  ...      3,464      1,774     Not  given       —           80,036    21.96  83,490     94.4 

1913  ...      3,304     1,662            76,247      20.0  108,926      24.0  188,477     61.1 

191.1  ...      2,464      1,897          104,086      21.6  108,094      23.9  214,644     44.S 

lyl4  ...      2,824     1,785          125,273      21.3          97,337      23.8  225,434    44.4 


,— High-Grade— , 
Silver 
Contents 
-A.t  per  Ton 

Dec.  31      Tons 


GLOBE    AND    PHOENIX. 

For  some  unstated  reason  the  annual  report  of  this 
Company  for  1914  gives  absolutely  no  particulars  of 
the  results  of  milling  operations,  and  the  usual  reports 
of  the  Genei-al  Manager  and  Consulting  Engineer  are 
not  furnished.  Consequently  there  are  no  official 
figures  available  of  the  quantity  of  ore  milled  during 
the  year;  and  as  in  addition  the  foiTn  of  the  accounts 
has  been  altered,  careful  study  of  the  limited  informa- 
tion published  is  necessary  for  a  proper  understanding 
of  the  condition  of  the  Company's  affairs.  As  regards 
the  tonnage  milled,  we  have  been  able  to  fill  the  gap 
by  taking  apparently  official  figures  of  eleven  months 
contained  in  Ehodesian  returns,  and  estimating  for 
the  missing  month  of  November.  In  this  way  it  may 
be  estimated  that  about  75,100  tons  of  ore  were  milled 
in  1914,  against  76,000  tons  in  the  previous  year 
The  value  of  the  gold  produced  in  1914  was  £485,000, 
equal  to,  say,  129s.  per  ton  milled.  This  yield,  how- 
ever, considerably  exceeded  the  average  grade  of  the' 
ore  reserves,  and  apparently,  with  a  view  to  adjusting 
the  difference,  the  procedure  has  been  adopted  of 
placing  £19,827  to  gold  resen-e,  reducing  the  value  of 
the  gold  yield  taken  credit  for  in  the  revenue  account 
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to  £4:65,180,  or  123s.  lOd.  per  ton,  against  £500,972, 
or  131s.  dd.  per  ton,  in  respect  of  1913.  In  addition, 
to  the  fall  thus  shown  in  the  yield  of  gold,  working 
expenses  exhibit  a  heavy  and  unexplained  increase  of 
over  4s.  per  ton.  As  a  result  of  the  combined  effect 
of  these  two  factors  the  working  profit  of  the  year 
191i  fell  off  about  £50,000— £313,260  for  1914,  against 
£253,929  for  1913.  The  details  of  operating  results 
since  commencement  of  production  are  given  in  the 
following  table  :  — 

^Working  Costs-> 
Develop- 


Goia 
Ore       /-Obtaiue(^-^ 
Voxit        Milled  Per 

Tears         Tons  £  Ton 

1901-04   250,203    692,992      55/4 
1905-OS    308,373    673,375     43/8 


Tears 
1909  ... 
1910'... 

1911  ... 

1912  ... 

1913  ... 

1914  ... 
1915 

3  mos. 


Mijiins:,  Allow- 

&c.     ance  Total 

Per     Per     Per 

Ton     Ton  Ton  £ 

4/2    32/U    280,485 
4/4   28/4      236,167 


24/0 


Prices  of 

Shares  at 

Working  Profit— .end  of 

Per    Period 

£  Ton 

22,5       T^t 
15/4       ^^ 


44,927   280,733      76/4  24/10 

41,257    376,372    182/5  47/9 

71,802    484,600    134/11  29/6 

72,923    495,758   136/0  81/7 

76,051    500,972    131/9  33/2 

75,100a  465,lSl!i  123/10  37/8 


4/0  33/6 

6/G  37/1 

5/6  38/8 

5/5  43/1 


46/0  l^t 
130/8  -i^ 
101/5  15 
98/11  IjT, 
93/1  1ft 
80/9     Ift 


49/0        62,813 


17,447    105,530   120/11      - 
•  Small  tonnage  criislied  owing  to  necessity  to  repair  the  ma 
t  Price  of  old  £1  shares  on  the  basis  of  present  55.  shares. 
ia)  Official  figures  for  11  months  plus  estimate  for  one  month, 
(&)  Esclusive  of  gold  placed  to  reser\e. 


71/11  1} 
,ain  shaft. 


As  to  the  finances  of  the  Company,  we  think  the 
policy  of  the  directors  calls  for  grave  condemnation. 
In  The  St.^tist  of  October  24  last  we  called  atten- 
tion to  the  fact  that  the  dividend  payments  of  the 
Compai\v,  as  evidenced  by  the  past  balance  sheets,  had 
been  on  too  liberal  a  scale  compatible  with  safety, 
and  we  hope<l  that  the  iiev.'  board  of  directors  would 
so  arrange  their  dividend  distributions  as  to  leave  the 
Company  with  funds  in  hand  for  an  emergency 
One  would  have  thought  that  at  such  a  time  as  the 
present  a  cautious  dividend  policy  would  have  been 
adoptod.  The  directors  themselves  refer  in  their 
report  to  the  difficult  circumstances  brought  about  by 
the  War.  Further,  they  were  faced  with  a  fall  of 
£50,000  in  the  profit,  and  especially  heavy  capital 
expenditure  had  to  be  provided  for.  In  addition,  there 
is  the  fact  that  the  Company  is  involved  in  litigation, 
the  serious  consequences  of  which,  should  it  end 
unfavourably  for  the  Company,  are  indicated  by  the 
order  of  the  court  whereby  £6,000  of  each  month's 
profit  has  to  be  set  aside  to  a  special  reserve.  How- 
ever, far  from  altering  the  unsound  financial  policy 
of  the  past,  the  dangerous  procedure  of  paying  divi- 
dends in  excess  of  funds  available  at  the  end  of  the 
3  ear  has  been  continued  in  a  more  aggi'avated  form 
than  ever. 

The  following  is  a  comparison  of  the  profit  distri- 
butions of  1914  and  previous  years:  — 


(rold  output 

Less  gold  reserve 


Total  revenue 
Total  working  costs* 


Dnlua : 
-Vmounts  written  o 
(^neral  reserve   ... 
Litigation  reserve 


Balance  profit 
Dividends  paid 


485,008 
19,827 

500,'J72 

49.5.758 

484,600 

376,373 

465,181 
4,440 

4,425 

495,768 
4,341 

484,600 
5,256 

376,373 
4,262 

469,621 
189,006 

505,397 
175,400 

500,099 
169,297 

489,856 
148,080 

380,634 
126,303 

280,615 

329,997 

330,802 

341,776 

254,331 

51,362ii 
30,000 

31,921 

17,889 
76,313 

20,483 

17,761 

81,362 

.-1,924 

94,301 

20,483 

17,761 

199,253 
240,000 
(120%) 

296,072 
200.000 
026%) 

236,601 
280,000 
(140%) 

331,293 
320,000 
060%) 

236,570 
230,000 
(115%) 

51,980 

48,073 
2,913 

■13,399^ 
46,313 

1,293 
45,019 

6,570 
38,449 

11,239 

51,986 

2,913 

40,312 

45,019 

Surplus  profit  or  defici 
Brought  forward     ... 

Carried  forward 

E.vcess  of  liabilities 7n,3HHa     •//.<;««      8S,701a      49,Kf!3a     27,441  a 

Capital  issued  200,000     200,000     300,000     200,000     200,000 

*  Including  Incom'".  tax,  London  office  and  sundry  charges. 

+  Deficit. 

<a)  Excessofcu.Tcnt  liabilities  over  liqui.i  assets. 

(b)  Excluding  £66,078  written  off  tliis  vear  by  application  of  premium  on 
sliarra  issued  prior  to  1903. 

We  can  only  think  that  the  directors  were  actuated 
bv  a  desire  to  maintain  the  dividend  as  far  as  possible. 
Be  this  as  it  mav,  the  fact  remains  that  the  total 
distribution  of  120  per  cent,  for  1914,  calling  for 
£240,000,  exceeded  the  profit  of  the  year  after  provid- 


ing for  capital  expenditure  by  more  than  £40,000.  At 
the  close  of  1913,  owing  to  the  previous  unsound  policy 
the  financial  condition  of  the  Company  was  already 
unliealthy,  and  at  the  end  of  1914  the  position  had 
becoiiie  far  worse.  This  will  be  seen  from  the  inspec- 
tion of  the  foregoing  table. 

Having  i-egai-d  to  the  position  disclosed  by  the 
above  figures,  the  resignation  of  two  of  the  directors 
on  April  12 — the  same  date  as  the  directors'  report — 
is  significant.  No  doubt,  as  the  directors'  report 
states,  exceptional  capital  outlays  are  now  finished, 
and  for  tlie  current  year  this  kind  of  expenditure  will 
be  greatly  reduced,  but  with  a  mine  no  longer  shallow 
there  is  no  finality  in  this  respect.  Beyond  this  there 
is  the  fact  that  working  expenses  have  risen  heavily, 
especially  since  the  close  of  1914,  despite  the  com- 
pletion of  the  new  vertical  shaft;  and,  further,  the 
adverse  possibilities  in  connection  wUli  the  litigation — 
however  strong  may  be  the  belief  in  the  Company's 
eventual  success — cannot  be  ignored.  But  surely  in  any 
case  it  is  bad  finance,  especially  for  a  mining  company, 
to  so  distribute  profits  that  its  balance  sheet  shows, 
after  allowing  for  payment  of  the  dividends,  an  excess 
of  current  liabilities  over  liquid  assets  of  no  less  than 
£70,000.  This  is  the  case  with  the  Globe  and  Phcenix, 
and  it  means  that  the  two  final  distributions  credited 
to  the  year  1914  could  only  be  paid  out  of  the  profits 
of  the  year  1915. 

Statement  nf  Liquid  Assets  at  December  31. 

, 1914 ,     , 1913 , 

£  £  £  £ 

ASSETS : 

Debtors  and  paj-meuts  in  advance  9,213  39,811 

Bullion             54.973«  23,193 

Cash 32,256t  37,089 

Total  assets  96,442t  110,993 

Liabilities  : 

Creditors  and  unclaimed  dividends. 
Third  interim  dividend 
Final  dividend  


46,808 
60,000 
60,000 


Total  liabilities 


166,808 


Excess  of  liabilities      70,366  41,813 

*  Including  gold  reserve. 

t  Excluding  £30,000  set  aside  to  litigation  reserve  by  order  of  court  and 
not  at  present  liquid. 

It  will  be  noticed  that  we  have  given  the  liquid 
assets  the  benefit  of  the  gold  in  reserve,  though  this 
v.ill  also  be  taken  credit  for  in  future  profits. 

As  regards  the  property  itself,  it  can  be  said  that 
it  has  been  proved  to  be  a  very  fine  one.  The  lowest 
level  is  down  to  below  2,000  feet  vertical  depth,  and 
very  good  values  have  been  obtained  at  the  lowest  point 
reached  in  a  winze  below  the  21st  level.  x\s  a  result 
of  the  good  development  results  of  1914  the  quantity 
of  ore  in  reserve  has  been  considerably  added  to,  and  at 
the  end  of  the  year  represented  about  2i  years'  supply 
for  the  mill.  The  value,  also,  has  risen  appreciably 
from  the  low  level  of  1013,  as  will  be  sen  from  the 
following :  — 

Ore  Reserves  at  Deceviber  31. 

1914  1913  1912  1911  1910 

Tons 191,400        180,757        170,945        173,613        17S.221 

Value  per  ton  ...     125*.  4ii     115s.  Od.     143s.  7rf.     157s.  3i/.     144s.  0(7. 

The  5s.  shares  of  the  Company  are  priced  at  about 
30s.  6(Z.  after  deduction  of  the  dividend,  so  that  they 
yield  over  20  per  cent.,  assuming  continuance  of 
120  per  cent,  annual  distributions.  In  view,  however, 
of  the  rise  that  has  occurred  in  working  costs,  and  the 
imperative ■  need  for  remedying  the  Company's  very 
unhealthy  financial  condition,  it  does  not  look  as  if 
last  year's  rate  of  dividend  can  be  maintained.  But) 
it  is  better  that  dividends  should  be  temporarily  reduced 
than  that  the  Company  should  stand  on  the  brink  of 
financial  trouble  v/hich  some  serious  unexpected 
incident  or  accident  might  precipitate. 


Bullfinch. — Issued  capital  £476,150,  in  £1  shares. 
Estimated  mine  results  returned  as  under:  — 

Year  ends   Tons                                         Ex-  Piic-.» 

Dec.  31     Crashed     Value  Per  penses*       Per  Profit  Per  endot 

1913     (2.0001b.)      £  Ton            £           Ton  £  Ton  Perioi 

10*  nios.    »2.fi^9      I43,8r9  64/7  55,130  20/11  90.789  33/8  10  0 

19U     ...    74,378      109,474  2S,4  65,274  17/6  44,200  11/10  — 

1915. 

Jan.    ...      6.630         9,116  27/5         5,376  lf/2  3,740  11/3  6/0 

Feb.    ...      6.C60         8.218  27/2         6,764  19/1  2,454  8/1  6/0 

Mar.    ,..      6,542         8,341  26/6  6,123  lF/8  2,218  6/10  6,6 

•  InclutliDg  development. 
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I.— BANK  RETURNS. 


BAWK  OF  EIVGIiAia'S.— 'VlTeekljr  Accoant. 

An  Account  pnrsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  April  28,  1915. 

Issue    Department. 

Notes  Issued £72,514.790       Government  Debt £11,016100 

Otlier  Securities     7.434,900 

Gold  Coin  and  BuUion 64.064.790 

£72,514.790    '  872,514.700 

Banking:    Bepartment. 

Proprietors'  Capital £14.553.000        Govemment  Sec 

Rest 3.133.262 

Public  Deposits 132,087.218 

Other  Deposits  87.030.100 

Beven-day  and  other  Bills         52,40] 

£236.835.982  £2: 

Comparison  wltb  Previous  Five  VTeeks. 


ties    ...£51.063.491 

Other  Securities 146.693.662 

Notes 37.829.230 

Gold  and  Silver  Coin  1,249.599 


[In  £'s  sterling— OO.OOO's  omitted.] 
Deposits 


Public  Other 


},7  I  38,1     12,7  '  64,4 


Secnrities 


I    %of 
Ee-  !  Reserve 
serve  i  to  Lia- 
Govt.  1  Other'  bilities. 


11,0  I   47.3  '  26.9  I  4003 


2,% 
28 
3i% 
3rii 
214 
2i% 


1916-   i  ! 

Mar.   24  34.2  I  67.2  92.0     93.1  35.3  126.6  41.5     2243 

-  31  35,2  53.9  Ill3.7     89.7  44.6  140.0  37.1      1826 
Apr.     7:  34.9  ;  53.7  105,3     97.6  44,6  138.8  37.2     18-36 

-  14  34,6  66.3  104.1    102,9  47.9  137.8  39,2  i  1891 

-  21  34,4  ,  55,6  125,4     88,7  47.8  144,3  39.7  I  18-68 

-  28  34.7  65,3  132,1  _  87,0  51.1  146.7  39,1      17-87 

•  Jaly  30,  14  +  to  4% ;  Jul?  31, 8%  ;  An,'.  1,  10  % :  Aug.  8. 6  % :  Aog-  B.  6% 

CURREirCT  NOTE  ISSITE. — The  amonnt  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

Z.— Issue  Account. 

Ratio  of 
Notes  Notes  Notes  Gold  Coin    Gold  to 

Issued  Cancelled      Outstanding     &  Bullion      Notes 


1916.  £ 

Total  to  Mar.  31 ...  93.798,932 

Weeli  to  Apr.  7  ...  1.611.810 

„   14...  2,163.960 

,.   21...  1,988  345 


53,997,065 

626.209 

1,687,843 

1,608,748 

1,664,612 


39,801,866 
40,787,467 
41,263.673 
41,643.170 
42,099,287 


27,600,000 
27,600,000 
27,600,000 
27,600.000 
27,600,000 


674 
66  6 


II.— Balance  Sbeet,  April  28, 1915. 


Notes  outstanding- 
One  Pound 
Ten  Shilling      ... 


42,099,287 


idvanoes-  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  139,000 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion         ...  27,500,000 
Government  Securities         ...    8.623,176 
Balance  at  Bank  of  Bngland...  5,837,111 


Total 


...  42  099,287 


BtTIiIiIOIV. — The  Bullion   movements  at  the  Bank  of   England 


on  foreign  account  have  been  as  follows : — 

lieadpfs. 


1915. 

Apr.  23,  Thursday... 

„  23,  Friday     ... 

„  24,  Saturday  ... 

„  26,  Monday    ... 

„  27,  Tuesday   ... 

„  28,  Wednesday 

Total  for  week  ... 

Balance 

Apr.     20,  Thursday... 
„      30,  Friday      ... 


Nil. 
Nil. 

6,000  bars. 
Nil. 
Nil. 
676,000  bars. 


Withdratnals. 
£ 

Nil. 

Nil. 
25,000  90VS.  Argentina.' 

Nil. 

Nil. 
175,000  SOTS.  Misc.  a/c* 


682,000  200,000 

[482,000  In  for  week.] 
64,000  bars.  575,000  sovs.  Misc.  a/c* 

Nil.  Nil 

•  Set  aside. 

COIB. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 
, ^Bullion- ■ , 


1916 

,— Foreign  A/c^ 

Week 

!n           Out 

ended 

£             £ 

Mar.  24. 

—         1,624,000 

Mur.  31. 

—         1,789,000 

Apr.    7. 

.    620.000         — 

Apr.  14. 

.1,934.000         — 

Apr.  21. 

,   660,000         — 

Apr.  23. 

.   482,000         — 

Out 
£ 

693,000 
1,691,000 
737.000 
423,000 
232,000 
808,000 


Treasury  Note 

Redemption 

Fund 


Net  Gold 
Movement 

for  -Week 

£ 

-2,217,000 

-3,380,000 

-  117.000 
+  1,661,000 
+   328.000 

-  326,000 


Comparison  of  Bank  Returns,  ExcbanffeSi  Prices,  &.c. 


Bank  of  Rngland  (in  £'s  sterling, 
00,000'8  omitted) : 

Circulation     

Public  Deposits 

Other  Deposits  

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bniik  of  England  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exclmuges 

Paris  Cheque 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oazette  average  ..^^qr. 

Cotton,  Mid  Upland   .........lb. 

Iron,  Scotch  pig ton 


1905 

1912 

1913 

1914 

£28,6 

£29,1 

£290 

£28,9 

10,6 

18,0 

15,7 

19,0 

39,7 

413 

39.6 

43,1 

15,6 

14,2 

12,9 

11.0 

27,0 

33,9 

33  0 

42  4 

25  6 

29.1 

27.2 

26.3 

50J% 

48-91% 

49  22% 

4237% 

35,8 

39,7 

37,8 

3S,8 

2j"„ 

3J% 

"4% 

^",0 

3% 

3j* 

4% 

3*% 

2,i';'o 

211-3% 

3|8% 

24% 

26  14i 

85  23J 

S6  20 

26  16 

20  4«A 

SO  47 

20  47 

20  47  i 

4  84J 

4  84-2i 

4  83-35 

4  86-20 

i'3;,' 

1/4A 

1/4,,V 

1,4 

90,', 

78,% 

74  W 

75,'^ 

98  76 

94  62 

85  65 

86  70 

■12%, \ 

•/28rt, 

■liTri 

-;27,4 

30  8 

37/10 

31/9 

•/410a. 

-/6-28 

-/660 

■/7-35 
57/6 

54/U 

60  3 

74  101 

1915 

£34.7 
132,1 

87,0 

51,1 
146,7 

39.1 
17-87% 

55,3 

6% 
6% 
2s% 


4  77 
1/3IS 

66» 
72 '60 

■m\i 

66  5 
-/5-69 
71 M 


[In 


ATTSTBIA- 
HiriTGABT 


Inly  7,  '14 
"nly  15,  '14 
July  23,  '14 


FOBEIGir  BAIVKS. 

jE's  sterling— OOO's  omitted.] 

■Note  Olr'l'tlon^ 
Above— or 
beneath  + 
legal   mai 


62,119 
61,966 
61.678 


»aly  23,  '13     ...  |  60.579 
*alT  23,  '12     ...    61.631 


12.047 
12.066 
12.141 


64,168 
64.132 
63,719 


8,310  94,064 
7,934  '  80,517 
7,772     i   88,740 


10,794     61,373      9.305       90.627      -  1.666    32.729 
12.272      63,903      5062        87,878      +  3J)24     30,470 


Other 

Securi* 
ties. 


-  2,389 
+  1,016 
+  2,479 


»aly  23, 1914-..  i  «10.465 
July  30. 1914...  I  10,466 
Aug.    6,1914...      10.977 


Total.      I  DIsconntl. 


«2.763       £13,228       £26.155 

2.241  12.707  33.483 

833         11.610     i      41,926 


£39,056 
44,766 
61,800 


Aug.    7,1913... 
Aug.    8,1912... 

9,453    1 
8,076    1 

2,770 
2,699 

12.223 
10.775 

27,835    1     39.460    '     4.666 
i     25865    1     37,108         4,061 

DEWMARK. 

Gold. 

— Cash.— 
Silver. 

Total."  1 

Dis- 
counts. 

Balance 
Abroad. 

Olronia-      De- 
tion.      posit*. 

July  31.  1914    ... 
Feb.  27.  1915    ... 
Mar.31,  1915    ... 

£5,826 
6,952 

£270 
309 

£4.352  1 
6,096 
6,261 

£6,197 
5,984 
5,325 

£788 
2,088 
1,964 

£8.693     £47 
11.071     438 
11.7481    329 

Mar.  31,  1914    ... 
Mar.  31,  1913    .■• 

- 

- 

4,437  ; 
4,316  ' 

4,653 
4,293 

1,266 
1.241 

8,143     202 
7.873     170 

ffaly  30. 1914...  £165,654  £25,013  '  £190.667  £97,768  £267,327  £15.302 
Apr.  15, 1915...  169.121  15.032  184,203  9.196  460.023  4.089 
Apr.  22, 1915...    167,675    16.053  i    182.728        8,882    461,596      2,166 

Apr.  23. 1914-..     145.766'    25.134  i 
Apr.  24. 1913-      129.996    23,957 


£37.930 
92  964 

93,172 


GER- 
MANY-. 


July  23,'14...  £67.843  £16,727 
Apr.  15,-15...  117.772  2.319 
Apr.  23.-15...     118,088      2,505 

Apr.  23.'14...'  67.673  16.909 
Apr.  23,'13...'     50.298    15.016 

HOlIiAia-B.'^Golj.    I  sitve: 


,1   Treasury  iLoans  &,  Oircula- 

Totsl.    I  &  of  Other!     Dis-     >    tlon.     I  Deposits. 
Banks        counts.  1 


£84.670  £5.279 
120.091  49.^89 
120.593      42,069 


£40,055'  £94.545  £47,198 
178.770  256,281  82.182 
172.854    252,751      71,571 


46,218      95,762:  50,365 

62.921      92.134'  34.73T 
Dis-           Ad-      I  Olroula- 

counts.     vances.       tlon.  posits. 


Aug.  1,  1914  ...'£13,498  £249  £13,745  £13.422  £10.332  i  £35.660 
Apr.  10,  1915  ...  24.127  133  24.260  5.663  15.760  ,  39.375 
Apr.  17, 1916     ...    24.243  I     171        24.414  '      6.434      15.472      39.464 


July  31.  "14 
Mar.  20,  "16 
Mar.  31,  '15 


13,373       716        14.089 

_13,_545  I     757        14,302 

j  Inland  Foreign 

Cash.    I  Bills.         Bills.       vancea. 


£1.437 
4.933 
4.604 


7.326  I     5,866      26,342        860 

7.323  I     5.384      26,072  40J 

id-        Securl-     Ohxnla- 1 

tlon.      Deposits. 


£48.456  £20.416  £3,033  £4,601  £8.167  £89.204  £8.887 
63.572  ,  30.790  2,308  9.770  8.340  87.217  |  21.447 
53.664      32.269      1.823      10.562        8.365        89.913  1   23  257 


i.062 


Mar.  31,  '14  ...     48.846  i    17.059  ,    3.088     i   3.942 
Mar.31, '13   ...     60.818  I    15.900  I  -2.369     '   3.380        O.BBU 

Tf .  ITOBK  j^ ^-Reserve. ,]    Loans 

BANKS     !     Own     I    In  De-  '  and   Dla- 

&.TRVSTS.    -Vaults,  positories    Total,      counts.  I  Deposits. 


Aug.  l."14  ...  „  -  „ 
Apr.  17,  '15  ...I  £80.468 
Apr.  24.  '16   ...    82,706 


Apr.  25.  '14  ."        — 
Apr.  26,  "13  — 


£89.888  '  £411.238  £387.165 
110.823  i  478.428  483,333 
114.438      478,763    485,761 


£8.318 
7.524 
7.644 


July  31.  1914...  £2,960  i  £1.678 
Apr.  7,  1916...  3.413  I  2.092 
Apr.  15,  1915...  1     3.297     |     2.633 


£493 

£4.868 

493 

4.965 

493 

4,819 

Apr.  15.  1914...!      2,581     i      1,923     |        488 

Apr.  lB.1913..iJ    _2,160         1,186 603      I 

I,, . Cash. .Notes  in 

RVSSIA.      Gold.    I  Silver.       Total.     I  Reserve. 


£6.752 
7.572 
7.669 


1,720 

31.227 
33,672 


£793 

960 

1,140 


July  21.'14...  £174.509  £7.333 
Apr.  5.'15...  170.929  4,983 
Apr.  14.'15-     170.981    5.100 


6.120 

3.728  6.482      _  3J8. 

Loans   i      Olrcu-  ,      Total 

Disc'nta.      iatlon.  i  Deposit*. 


£181.892  '  £6.589 
175.892  6.223 
176,031  I    10,729 


Apr.  14.'14...|    177.961     6,959      184.920  I     7,593 
Apr.  14.'13...l    158.450    7.388      165,838  '     7.601 

Uaali. nI  Loans, 

Gold.    1    Silver.  >    Total.    I      *o. 


SPAIN. 


£76.081  £163.411  £109.911 
186.161  330.777  126933 
229.965    331.271  i    128.652 


79.514  164.907  ;    108  774 

91.653  147,399  I    116,139 

Slmuiah  Circu-  Deposits, 

4  %  liitlou. 


Aug.  1.'14...  £21,804  I  £29.187  £50.991  ,£40.572 
Apr.  17.'15...  24108  I  29.315  53.423  ,  43.856 
Apr.  24.-15...;    24  319!    29,458'    53.775!    44.103 

Apr.  25.'14...    20.431  ;    28.844  '    49.275  \   41.600 
Apr^2e.-13.-.'    18.025J    30.072      48,097      39,032 
_„______     1  Balance     Swed.  i   lor, 

SVrEBEN.       Qoij.        Abroad.       Govt.  Sees. 


£13,778  £77.557 
13.777  !  79.712 
13.777  I    79.721 


£18.966 
21.966 
23.864 


Aug.  1, '14  ... 
Al>r.  10,  '16  ... 
Apr.  17,  '16    ... 

Apr.  18,  '14    ... 

Apr.  19,  '13    ... 

SWITZBR. 

liAND. 

July  31. 1914... 
Apr.  15, 1915... 
Apr.  23,1916... 


Apr  23.  1914.. 
Apr  23.  1913.. 


£6.717 
6.300 
6.299 


13.778  ,    78.501  19.640 

13.778      73.357  17,989. 
Discount*  I    Oircu- 

ti  Loans.       lation.  Deposits. 


£6.150  £1.555 
3.847  I  2.252 
4.041  2,804 


£7.495 

893 

8.t>70 


6.232           1,803  ,       6.40O 

4.351     I 870  '       7.925 

— Cash. -^  Dl«counta  &, 

Silver.  I      Total.  Advances. 


613.432 
15.322 
14,883 

11,826 
11.061 


£3.903 


£238  £7.913        £10.391 

1.480  11.117     I       6,121 

1,523  11.158  5.930 


£16371 
15797 
16.603 


£3.128 

2.377 
2.338 
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FES.  RES.  Gold  Coin, 
BANKS,     and  Oerts.   Ottier. 


Apr.    1,1915...!   £47,835 
Apr.    9,1915...      47.908  ; 
Apr.  16,1915...|      47.4411 


£5,128  £52,981 
6,004  53,912 
5.872  ,    63,313 


£6,738 
7.050 
7,183 


£58,791  £1,919  £87,935 
58,808  2,090  68.140 
68,831  ,  2,163  68,236 


II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsteriiam  ... 
Biussol? 
Vienna 

Rtrograd     ... 
Borne 


/— Oarreiit  Rates^ 
%  Date  Fixe! 

5  Aag.20.'14 

6  Dec.  23,  '14 
5  Ang.  20,  '14 
5  Aug.  27,  '14 
5           Apr.  12, '15 

July  27, '14 
Nov.   9, '14 


Si 


■A  Year  Ago — , 
Date  Fixed 
Jan.  29,  '14 
Feb.  5,  '14 
Mar.  23.  '14 
Jan.  30,  '14 
Mar.  12,  '14 
Oct.  28,  '12 
June    9,  '13 


III.— FOREIGN    EXCHANGES. 

Coarse  ot  Excban^e. 

CoHDOS  OX—                     Apr.  29,  -15  Apr.  22~'i5      Apr.  15,  '15" 

HoUand 3  mos.     ,      12  07  12  07*  12  07* 

—        Cable             12  134  12  16j  12  IS* 

Italy  3  mos.            28  60  28  25  28  15 

—  .„ Cable       '      28  20  27  85  27  75 

liibon  &  Oporto     do.               3S*  36*                  37 

Xew  York do.                4  79J  4  791  4  79i 

—           Cheques           4  80t  4  8O4 

Pari! 3  mos.           25  95  25  95        1  25  95 

—      Cable            25  60i  25  50  25  51 

Petrograd do.               116  Uaj       !  IMJ 

Scandinavia do.               18  52V  18  62J  18  55 

Spain  (Bank  places )3  mos.           43i  48i           I           48i 

—    Cable       I      24  15  24  124  24  00 

Switierland 3  mos.           25  95  25  974  26  10 

—    -..  Cable       '      25  524  25  olj  25  60 


4  80} 
25  95 
25  65 


18  874 
43^, 
23  90 
26  20 
25  80 


Foreign  Bates  of  Excban^e  on  ^London,  4ic. 

Apr.  30,  '15 

Apr.  23, '15 

Apr.  16,  '15 

Apr.  9, -15 

Alexandria   Sight 

97»pi. 

973pi. 

97}pi. 

974pi. 

Amsterdam  Sight 

12fl.  13JC. 

12fl.  ISJc. 

12tt.  15o. 

12a.  164c. 

Bombay Transfers 

Is.  3Hd. 

Is.  3f|<l. 

Is.  3[fd. 

Is.  3(Jd. 

BoenosAyres   ...90  days 

48  Ad. 
Is.   3Hd. 

48^d. 

48Sd. 

48Sd. 

Oalcatta Transfers 

Is.  3hM. 
18kr.  65 

Is.  3Ud. 

Is.  3|4d. 
18kr.  85 

Christiana Sight 

18kr    fO 

18kr.  524 

Copenhagen Sight 

18kr.  55 

18kr.65 

18kr.  624 

18kr.  90 

Hong  Kong Transfers 

Is.  9jd. 

Is.  9id.« 

Is  93-i.» 

Is.  9ld.« 

Italy  Sight 

271r.  92Jc. 

271r.  924c. 

271r.  76c. 

271r.  75c. 

XJEbon  Sight 

364 

364 

37 

37 

Madrid  Sight 

24p.  20 

24p.  12* 

24p  00 

23r.974 

Montevideo  90  days 

52,^. 

52,%d. 

52ad. 

62r^d. 

Montreal  Cables 

$4  82 

t4  83 

84  82} 

$4  8ii 

Kew  York Sight 

$4  793* 

«4  79« 

$4  792» 

$4  79|' 

—       60  davs 

$4  77* 

$4  795 

S4  76J' 
$4  79| 

«4  76}» 
14  798 

$4  76* • 

—       Gables 

14  801 

—      on  Berlin  Sight 

K4' 

82}- 

82  j« 

82f 

—     on  Mexico  Sightf 

*ie4* 

8381'> 

S384* 

*38J« 

— on  Amst'd'm  Sight 

39A?.« 

25f.  50o. 

115 

39,%g.« 

393e.' 

39,^,2.» 

26t  60JC. 
114} 

25f.  50c. 
1144 

25f.  52c. 

Petrograd Sight 

114* 

Rio  de  Janeiro  ..  90  davs 

12jd. 

12i<l. 

12|.l. 

13,',d. 

Shanghai Transfers 

2s.  3s.l- 

28.  3}a.« 

2s.  3J.i.« 

2s.  3ad.' 

Stockholm Sight 

18kr.  50 

18kr.  55 

18kr.  62* 

18kr.  85 

Switzerland  Sight 

26f.  .S24 

25f.  57io. 

25f.  55c. 

26f.  77sc. 

Valparaiso    90  days 

8,',d. 

mi- 

Sjd. 

84d. 

Bar  Gold,  standard,  per  oz. 

773.  9d. 

lls.  9d. 

778.  9d. 

77s.  9d. 

Ear  Silver  (-925) peroz. 

23  fid. 

23jd. 

23*.l. 

23|d. 

Previous  day's  rates. 


t  For  silver  dollars  delivered  io  Ne'w  York. 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BmHINQHAM... 

Bbistol 

DUBUS 

Leeds    

Leicester 

Manchesteb 
Newcastle  ... 
Nottingham 
Sheffield    ... 


Week.     Amonnt.   Inc.  or  Dec*     1915  Agg.  |     Inc.  or  Dec 

I    1915 
April  24 


282,257 
41.000 
152  200 
152.686 


1,302.654  + 

705  000  + 
3.419.900  + 

697,410  + 

311.479+  53.8BI 
5.245,333+  1,141.979 
5.775,060-  157.193 
1,327,000  +      203  000 

283,338  +        22.dl4 

384  603+        28.753 


% 


LONDON— 

Towx    u 

Metro  POUT  AN  I 
OOUSTRY   


[OOO'a  omittel  fr. 
204.544-  105.421 
17.409  +  939 

27,633  +         2,455 


25,643  533    -  1.356.453-    6 

13.027.000    -      314.000  -    2- 

61.013.400    +  5.851.300+  10- 

10.368.818    +  1,367.910  +  15 

6.735.605    +  1.429,345  +  28 

33863. 872    -     468  887  -    0' 

107.413  653    -17.196.736  -  13- 

a  933.300    +     673,600  +    3' 

5.905749    -      911,997-  13' 

9.450.479    +      120  809+1- 

m  the  Loulon  cleariuss  ] 

3.338,604!-  1,761.437-34- 

302.261  !+         4,876  +    1  •< 

488.421  1+       19,343  +   4' 


roTAL „     28       249.536-     102,027      4,127.286  -1,737.213  -29'  9 

The  following  special  items  are  iuclnde.l  in  the  London  clearings  : — 


«l'^^.,l  J.    1  +or-«     1915    I      e       +or-«    1915 

Mar.   11  37.889-    47.884  Feb.  3  .' 44,355  -  29,381  IPeb.   4 

Mat.  26  41.731-    46,603  Mar.  1!  61.048-31,712  Mar.   4 

^Pr-   14  45.820-    49.J75  Apr.    I,  53,113  -  21,072  Apr.e 

1916agg.!    277,025-419.599 188,143  -103369 


fi  +  or-* 
46.443  -  27,293 
39,907  -  16,328 

57.3^  - 886 

1 186,292  -  58.139 


Compared  with  £ 


r  ago. 


v.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 

"""'""■"•" Honiewards-M<;mafi.  1315.   1914. 

U.S.  Atl    Ports  to  U.K. 

at.  (grain)  9/O 


HOMEW^KDi.       1915.  1914. 
Alexandria  toI.oad.orHall    —         R/6 

AnstraUa  to  O.K.  or  Cont.    —  21/3 

Azoff  to  L.H.A.R _  7/4j 

Bombay  to  p.p.  d.w  57/61.  w.H/o 

Bormahtopp gO/g  I8/6 

Ualcatta  to  p,p d.w.77'6        

Danabe  to  A.R.  _  7/0 

Odeesa  to  L.H.A.R." _  8'6 

n'Q'^.^'§'\'°'^-^'^°"''    71'3  12'6 

D.S.Atl.Port5 toL.H.(cou)  150.'0  29/3 


N.O  to  L.H.  (cotton)'...  ..    160'0        — 
N'.O.  toU.K.Cont.tgraiu)     IQ/0        — 

OUTWARDS.— Cardiff  to 

Bom-   Col-      Port    River  St.  Vin- 
bay.  ombo.    Said.  Place,   cent. 
1915  ,  —     30/0     30'0     25/0     17'8 
1914. .11/0    no      7,'0     12,'3       7/3 


VI.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cor- 
responding dates  in  previous  two  irears  : — 


MAY  1. 


METALS,  MINERALS,  &c. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stock. Europe&aflt.,Apr.l5tons 
Tin— English  ingots ton 

—  Straits    ton 

Tlnplates— Charcoal  1.0 boi 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (7515.)   bottle 

Aluminium ton 

Antimony— Regnlus ton 

Coal— -^team  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS.  OILS.  &c. 
Nitrate  of  Soda— Chemical civt. 

Soda — Crystals  ex  ship ton 

Cochineal— Teneriffe  Silver  ...lb 

Coppa  — Mal.ay  4  Straits  ton 

Gambler — G,}0d  marks   cwt. 

Indigo— Bengal  good  to  fine., .lb. 
Linseed  Oil^Spot,  barrels  t^in 
Linseed— Calcutta,  spot ..  410tb. 

Olive  Oil — Spanish, tun 

Palm  Oil— Lagos    ..ton 

Petroleum — American  ...gallon 
Rape  01!— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  cwt. 

Turpentine — Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— I'ara,  spot lb 

—  Fine  plantation lb. 

— World's  Vi-«.sup(  all  kinds)Dec.ton 
Shellac -T.  N.  Orange,fair...cwt 

TEXTILES. 

Cotton -Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Dpi.  New  York   lb. 

—  Stock,  Liverpool,  Apr.  23  bales 

piax — Petrograd.Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot  ton 

—  Red  SCO ton 

Sillt-Blue  Elephant lb. 

Wool- "Pt,  Philip  unwashed  av.lb. 

_  Lincoln  Half  Hogs   lb 

Hides— English  Or.901b,&over  lb 
Leather- Dressing  Hides lb 

VEG.  FOOD,  CORN.  &C. 

Wheat— Vis.sup-D.S.  Apr,26  bus. 

—  Re<i.  price,  N.Y.  60Ib.  ...bushel 

—  English  Gijijfff.  aver.  4801b.  qr. 
Flour— Lond.Whites  exMill2801b. 
Barley— Eng.  (?o;.,aver.400  Ib.'ir 
Oats— Eng.  Oai.,  aver.3121b.  ...qr 
Maize— N.Y... .(new  bushel)  561b 

—  Amer.mixed.Liverpool  ..ICO!!'. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   too? 

Price,  Bassein cwt 

Tapioca— Pearl,  medium     ..cwt. 

Hay-Best 2,0l61b.  loa.i 

Hops— English  cirt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  Sib 

—  Scotch  sides 81b 

—  English  81b 

Mutton— Scotch 81b 

English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork-Bnglisb 81b. 

Bacon  -Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cat  cwt 

shortcut     cwt 

Lard— Amer.  pails  cwt. 

Butter— Danish cwt. 

—  Siberian.. cwt. 

—  French cwt. 

—  New  Zealand  cwt 

_  Australian    cwt. 

Cheese— Canadian  cwt. 

—  New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugfar- Imports  since  Jan,  1  tous 

—  Deliveries  do tous 

—  Stock     tons 

—  Price,  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt 

CofTee — Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  3  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Mar.  31    , lb. 

—  Price,Indian,Pek.Song,good  lb 

Ceylon,  Pek.3ong.  Ord..„lb. 

Common  Cougou lb. 

Cocoa— Grenada,good  to  finecwt. 


1915. 


71/4! 

64A1 

95/0 

£10  10 

£10  10 

....  141.291 
....  £7  12/6 
....  £77  2  6 
....     29.371 

£164 

£163 

.  17  3—17/6 
....  £21  2/6 
£64 


£11  16 

...£90- £92 
£95-£100 

nom 

28/0 


13/9 

.£2  2/6— £2  6 

2/1 

....£24- £24  6 

27/6 

....  12/0-13'6 

£32 

540 

£52  10 

£39  10 

-/8i 

£41  10 

£27 

36'0 

37/0 

52/6 

2/5i 

2/2i 

23,065 

82/C 


....  57/6 
.  51/6 
.  61/0 
.  £8  10 
.  £8  10 

96,592 

,.£6 


£63  10 

26.129 

,,£158— £159 

£157  5 

12'9 

£18  16 

£21  10 


£81-£83 

..  £27  10— £29 

19/3 

14/6 


730 

67/0 

79/0 

£10 

£8  7/6 

213,920 

£8  12/6 

£67  10 

45.074 

£22910-£23010 

£228 

14/li— 14'3 
....  £18  2/8 
....  £25  B/9 

£7  10 

.  E88-E90 
.    £31— £33 

21/9 

17/0 


10/6 

..£2  2'6-£2  6 

1/10-2/0 

£25  17 '6 -26  6 '3 

16  9 

3/2—3/8 
...  £24  12  6 

49'0 

£47— £48 

£36 

-/7i 

£32  15 

£25  10 

33/0 

31/4i 

51/6 

3/0 

2/7} 

16.696 

75/0 


..    -/s-es 

..  -/7-95 
..  -/619 
..  1050C. 
1,541.740 

£50 

£33 


£40 

£22  10 

£20  10 

9/7 

..    1/04-1/1 

1/6 

..      -/7I-/9 
..     2/1-2/7 

..  30,859.000 

173ic 

56/5 

54  0 

315 

30'11 

851 

8  61 

39/0 

90/C 

9.978 

2076 

7.941 

18'C 

...  21/6-24'r 
90 '0—102/6 
,..£4  4-£6  6 


...  5'4-5'6 
....  5'10-6'1 
„.   5'8-6'10 

, 6/4-6/8 

6/2—6/6 

....  3/10-4/4 
....  5/4-6/2 
....  87/0—90/0 
....  84'0— 88/r 
....  65.0-77/C 
....  63'O-e8'0 
....53  6-65  9 
.  144  0—1 46 '0 
.126 '0—132  0 
.  128  0-138  0 
.  132''0— 142'0 
.  128  0— 136 '0 
....  94/0-98/0 
....  92/0-94/0 


...  •/7-35 
..  ,/8-80 
...  •/7-41 
..  1300c. 
1.201.610 

£28  10 

£27  10 

£29 

£33  10 


.  11/6-11/9 
.  -/lli— 1/0 

1/0! 

....-/6i— /7i 
....  1/4-1/8 


....  49,167.000 

1054' 

31/9 


29'6 

26'6 

18/5 

73ic 

4/7 

24'6 

...  65/0— 75/C 

6.763 

4,261 

7.197 

7/7J— 7/10! 

...  14/0-17/e 

72/6— 80/e 

£7  15— £8  f 


....   3'4-3/ir 

4:'6-5/0 

....     40—4/4 

5  4-6  0 

....  410-6  6 
....  2/4-3/2 
....  4/0-4'4 
.  64'0-79/C 
....  63/0— 75/C 
....  70/0-78/f 
....  68/0-68/C 
....  52'0-52'6 
.  111/0-113 'C 
.    92  0— 100  C 

.  loe'o-iis/c 

.  1000— 108:'0 
.  90  0—108  0 
....65/0-68/0 
....  60/6-64/0 


l»/0 

..  £2  2'6-£2  6 

1/8-2/0 

£27  10-£27  15 

17/9 

3/0-3/8 

£26  15 

nom,47/6 

£49-£50 

£34 

-/8i 

£31  10 

£28 

34/« 

28/6 

47/3 

3/6 

3/3 

14,012 

76/0 


-/6-60n; 

-/9-6511. 

-/700n. 

11950. 

...    1,185,650 
£35-£35  10 

£33  10 

£33  10 

£29  2/6 

£23  10 

...  10/9-U/O 
...     1/0—1/1 

l/Ol 

....    -/8I-/6J 
1/4-1/8 


54,372,000 

1150, 

31/8 

30/0 

26/7 

19/3 

8310. 

5/li- 

26/3 

..     90'0-95/0 

4,013 

7,000 

4,378 

..  3ilOV-9/li 
..  17/6—24/0 
..  97/0-102/0 
£5  5-£8 


....  3'5-3'9 
...  4/6-4/10 
....  4'3— 4/6 
....  4,'10-5/4 
....  4/4-5/0 
....  2/9-3/4 
....  4/4—6/0 
....  76/0-85/0 
....  70/0-80/0 
....  75/O-82/0 
....71/0-73/0 
....  58/0-69,'3 
.  115.0-118/0 
.  92/O-104/0 
.  90/O-114/0 
.  106/0—113/0 
.  90/0-110/0 
....  63/0-63/0 
....  54/0-58/0 


260.038 
262,325 
53.585 


180.287 229,402  . 

283.432 228,258. 

142,016 115,679.  

17/B 10/0...      11/8—11/9 

..     223-23  3 12  6-15/0 16  6-16/9 

31.'0 17/10! 18/4V 

18.833 26.681 18.463 

6.845 5.343 5.030 

9,494 8,094 5,364 

15.823 23.702 16.451 

..     82/0— 90  0 80'0— 87  0 82/0—88/8 

43  10! 409 51/S 

..      99476.572  ...      71.949,927 67,757,365 

..      96.692.043 .-.      77.20^.317 70348.267 

»...  18102.899 13.155.553 13,107.215 

..    101,230,000...    117,377,000,,.    121.477.000 

1/0, -/8i -/8t 

I'O' -/8i -/8i 

-/9i ■IS^ -Hi — /5 

83/0-85/0 54,'0-57'6 67  6-69/0 
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YII.— TRAFFIC     RECEIPTS. 


Oompany.     i  Weektoi  Mires. 

B«l.  A  CDownApr.  23  80 

0orkB«n.&8.C.'Apr.  23  103 

Dnblln  &  S.H.  |Apr.  23  160 

Gt.Northern...  Apr.  23  661 

<M.8.*We3tem'Apr.  23  1,130 

Mid.  Gt.  Weat.  Apr.  23  638 


IRISH^AILWAYS 

r^**  CrossT 


+or— •  [Wts 

£3,02"b|  +  led  16 

2,026   +  206  16 

4,776    -  622  16 

21,390   +  690  16 

34,951:  +  3.415  16 

13,733   +  214  16 


3, 

1,809 
9,825 
62,215 
8,626 

•s*  On  Augusts,  1914,  Oovrnment  assumed  control  of  railways  of  Great  Britain  under 
warrant,  renewable  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act,  1871, 


Total.  |_+5r:r*_ 
50,198+  6-765 
31,560  + 
76,929  - 

342,345  + 

490,617  + 

188,897  + 


INDIAN  RAILWAYS. 


1 

1 

Cross. 

+or-' 

Iweektoj 

Miles. 

+or-« 

Ropeoa. 

Enpeea. 

Mar. 

20 

R51 

+39 

1J9,000 

-    21,682 

Mar. 

81 

116 

49,700 

850 

Mar. 

HO 

2,028 

+  4 

4,35,960 

+    1338 

Mar. 

20 

■153 

22,773 

+          76 

|Mar. 

20 

2,676 

-  2 

8,97,000 

-    35,000 

Apr. 

24 

2,857 

+30 

13,68,000 

-    77,000 

Mar. 

20 

1.342 

4,78,940 

-    61,548 

Apr. 

24 

2,718 

-  ] 

21.68,000 

-    10,000 

Apr. 

24 

2,981 

+  15i 

18,88,100 

-1,48.600 

Mar. 

20 

3.132} 

8,80.000 

-    67,062 

Mar. 

27 

797 



2,24,795 

-   51,746 

Mar. 

20 

570 

+  9 

77,979 

+     9,230 

Mar. 

20 

1,762} 

+10 

6,29,948 

-    12,035 

M.olDec. 

923 

8,26.466 

-1,29,807 

,     Total. 

Wk3  Rnpeeg.  I 
25  32,79.181 
52       10,78,900 

25  ,    93,15,577 

26  7,83,959 
25     1.97,69,000 

4       45.51,000 

51     2.06,68,229 

4       77,50.000 

4       63.27,100 

25  1,89.97,307 

26  48,81,341 
25  17.09,028 
25    1,16,38,578 

3t      18,21,217 


COLONIAL  RAILWAYS. 


Oompany. 
Can.  Nortbera 
Can.  Psclflo  ... 
G(LTrk.Paclflo 
Grand  Trank 
Ord.  •ftuDk  W. 
Det.  Grd.  Ha. 
Mashob  aland 
Mid.  W.  Aust. 
NewOapeCeat. 
Bhodesta  Rl^. 


I  Week  to 
iApr.^21' 
'Apr.  21^ 
Apr.  21 
Apr.  21 
Apr.  21 
lApr.  21 
M.ofFub. 
JM.oJFob. 
iMar.  27 
iM.o£Peb.i 


Miles  +or-'  Cross.  I  4-or— •  jWks 
4,965  +295  1321,000  -  45.200  42 
12,319    +399  1,623,000  -   477,000  42 


1,104 
4,008 
336 
189 
751 
277t 
205 
1,397 


£11,602  - 
139.299  - 
29.589  - 
9.332  - 
28.833  - 
8.870  - 
1.928  - 
53,851'- 


12,983  18 

24.951  18 

226  18 

247  16 

29.024  St 

5.145  8t 

231  13 

21,696  5t 


Total. 

14.400,500 
81.673.000 
222.978 
2,197,471 
430,942 
144,079 
184,908 
72,339 
24,801 
300,594 


+or— • 
Rupees. 

-  3,71,614 

-  1,68,450 

-  8,32.461 

-  46.897 
-11,97,000 

-  4,04,000 
-10,90.162 
+      24,000 

-  7,50,800 

-  8,74,481 
-12,11,063 

-  1,38,112 
-10,07,817 

-  2,05.212 


+  or-' 
-4497,800 
-25093000 

-  83,465 

-  270.350 
+  1,475 
+       1,299 

-  139,430 

-  27,449 

-  1,060 

-  121,072 


FOREIGN  RAILWAYS. 


Company.     |  Week  to 

Miles.    +/-• 

Cross. 

+or-  •' 

Wks 

Total. 

+or-' 

AIcov  StGandia  Apr.     24 

33    -    Ps 

12,000 

+ 

3.000 

17 

239,000  + 

5,000 

Antofagasta...  Apr.     25 

819,    —    £ 

23,050 



14,330, 

17 

348,845  - 

261,869 

Arauco M.oJPeb. 

64*    -    £ 

5,475 

■^ 

1.575 

't 

12,150  - 

3,075 

Arg.  N.  East...  Apr,     23 

752,1+  85  £ 

4.500 



2,808 

41 

195,847  - 

78,536 

Bolivar M.ofMar. 

110    -   |£ 

12.000 



1,463 

qt 

59,383  - 

20,641 

BrazU M.ofPeb. 

3,362  +  28  M 

3.018.000 



.S7,H7K 

't 

6,116,000  - 

525,275 

Paulista M.ofPeb. 

721     —   'M 

..800.000 

+ 

86,851 

?t 

4,200,000  + 

416,893 

Mogyana  ...iM.ofFeb. 

1,131  4    57  M  1,768,000 

+346755 

?,t 

3,670,000,+ 

534,444 

B.A.&  Pacific  [Apr.     24 

3.535+  29  C 

122.000 

+ 

29,000 

43 

3.592.000  - 

470,000 

B.A.  Gt.  So. ...  Apr.     18 

3.792  +  65  £ 

121.000 

+ 

16.000 

42 

3.886.941  - 

682,964 

B.A.  Western   lApr.    25 

1.867i+  75  £ 

60.000 

+ 

19.000 

43 

2.032.000- 

46,000 

Oen. Argentine  Apr.     24 

3.307|  +  106£ 

111.300 

4-  20.300 

43 

4.537,500  - 

538,400 

Cent.  Uruguay  Apr.     24 

271     —   |£ 

10.879 

— 

1,413 

43 

464,772  - 

81.753 

„    fB.Elt.)   Apr.     24 

311'    -    l£ 

4.483 

— 

872 

43 

153,645  - 

38.166 

„    (N.Brt.)  Apr.     24 

185,    -    !£ 

1.571 

_ 

1,090 

43 

73,581  - 

27,793 

„    (W.  Bit.)  Apr.     24 

2111    —    £ 

1.559 

— 

34 

43 

70.216  - 

15,353 

Colomb.  Nat...  M.otMar. 

86!    —    £ 

10.000 

+ 

1,100 

3t 

28.200  + 

2,233 

Col.Rys.&Nav.  M.ofMar. 

-     65*    —    £ 

21.679 

4- 

4,669 

9t 

184,040  - 

40,442 

Cord.  Central    Apr.     24 

1,186     —    £ 

29.200 

— 

240 

43 

1.375305  - 

300,116 

Cuban  Central  -Apr.     24 

353:+    8£ 

23.509 

+ 

5,107 

43 

491.178  + 

15,177 

Dorada  Ext....!M.ofMar. 

71    -  |£ 

7.700 

— 

1,700 

3t 

21.100  + 

1,500 

EETptianDelta  Mar.     31 

619-    3£ 

4.833 

— 

2,100 

5^ 

194.866  - 

61,363 

Bntre  Rios  ...  Apr.    24 

730i   — 

£ 

7.000 

— 

500 

43 

374.300  - 

166.000 

Gt.S.  of  Spam  lApr.     17 

104!    - 

I's 

66.140 

— 

1,911 

IS 

833,312  - 

342,604 

Gt.W.  Brazil. ..Apr.     24 

1,010;    — 

£ 

10.200 

— 

3,700 

43 

207.700  - 

60,500 

LaGuaira  &0a.  M.otMar. 

23    — 

£ 

8000 

_ 

3,250 

3t 

22.750  - 

10,000 

Leopoldina  ...Apr.    24 

1,786+  34  £ 

29,155 

+ 

1,944 

17 

513.661  + 

638 

Manila  North  lApr.     24 

325:+  20  £ 

5,800 

— 

1,011 

17 

99.931  - 

26,763 

„       Sontb    Apr.    24 

235  +  6C  £ 

3,595 

— 

20 

17 

65.541  + 

8,122 

Mid.  Draguay   M.ofMar. 

319!   — 

£ 

9,681 

— 

1,549 

»t 

82.985  - 

13,011 

Nitrate(2wk3.)  Apr.     15 

366;    — 

£ 

10.395 

.— 

17,477 

14 

59.602  - 

144,059 

N.W.Uruguay  M.oQIar. 

113,    — 

$ 

19.000 

— 

6.697 

9t 

172.112- 

53,580 

Paraguay  Cent  .Apr.     IQ 

265I+  19 

c 

284.000 

+ 

65,000 

41 

10.785.000  + 

914,000 

Peruvian  Corp.  M.ofMar. 

1,059:    — 

d 

750.470 

-375,402 

nt 

6,133.533  -;;,364,494 

Puerto  Oabello  M.ofMar. 

24    - 

£ 

4.100 

— 

400 

«t 

12.706  - 

294 

Salvador   Apr.     24 

100    - 

S 

30.250 

— 

5.750 

43 

1.093.806  - 

109,684 

8an  Paulo Apr.     18 

154J 

— 

£ 

22.254 

— 

10,290 

1H 

493.983  - 

79,681 

184 
681 

5.295 
56.604 

18,593 
12,754 

9t 
43 

103,958  - 
1,309.177  - 

131,262 
8,814 

U.o£  Havana...  Apr.    24 



£ 

+ 

Umg.E.Ooast    Peb.       6 

73 
73 

— 

£ 

872 

— 

166 

33 

17,168  - 

4,575 

TJrug.Northem  M.ofMar. 

— 

£ 

1.663 

— 

707 

Ht 

13,528  - 

7,190 

W.ol  Havana   iApr.     24 

147 

_ 

£ 

6.739 

+ 

281 

43 

220,370  - 

8,586 

Zatra&Hlva.  iM.ofMar. 

1121    — 

£ 

8.198 

- 

6,632 

3t 

21,185  - 

23,628 

TRAMWAYS. 

OompanyT  ^  TWk^d'df  Miles.  |  +  or—     Cross     |  +or— •  iWks.      totalT 


Anglo-Argentine  Apr.  22 
Aackland(4wk3)  A],r.  g 
Brazil'nlVaction  M.ol  Feb. 
Brisbane  El'tric  M.of  Mar. 

Bristol     Ai,r.      23 

BritishColumbia  M.of  Feb. 

Calcutta Apr.      24 

Cape  Electric  ...  M.of  Mar. 
Carth.fc  Herr....  M.of  Mar.l 
Cork  Electric  ...  Apr.  15 
Dublin  United  Apr.  23 
Havana  Electric  Apr.  1 1 1 
Isleof  Thanet...  Api 

Ealgoorlle  M.of  !■ 

lanarkshlre    ...  Apr. 
TiOndon  0.0. ,..  Apr. 
Madras  Electric  Apr. 
Manila  Electric  M.of  Mar 
Mexico  Electric  M.of  Nov 

Provincial  Apr.      24 

RangoonEIectrc  M.of  Mar.l  25 
U.ofMontevideo  M.of  Mar.l  90 
Torks.W.Rdng.  Apr.  25  24 
(a)  Net  earnings  after  taxes, 
dollars.        (rf)  Peruvian  poloa 


24     17 

'"'•I'l  201 
16  28i 
14   143 

.15     — 

100 


+  21i£     53,329-     1,541    16         816,401- 
—    |£     20,216-     1,486   40         207,151  + 
6,797,500+12,473      2t    11,793,690- 


M. 


93,298 
3,027 
185,564 
5,035 

12,500 


—  ]£     30.740+     2,415 

—  £       8.957+       610    16 
+  5it  558.512-145,491      St 

—  R    61.405-    4.403    17 

—  £     19.175+       648     9t 

—  £       2.436+         11      3t 

—  |£       l,041i-         21    15  i 

—  £       6,101+         13    16 

—  »    51,274-     1.858    15 
-  1   £         339  -       173    30 

—  £       2,352+       183      2f 

—  [£       1,833-       197    15 
+    J  £     47,777  +       281      2 

—  |R    28.604-    6.900    14 

—  »  119.994-  17,216      3t 

—  »  643.961+  38.494    lit 

—  £       2,085+       136    29 

—  £       5.217-     1.258      3t 

—  £     29,716-    2,914      51 

—  l£       1,795+       387    17 
(b)  Not  caminga  before  taxes. 

(e)  Data  compiled  by  the  j^ew    i'ork  CommerciaJ  and 

Financial  Chronicle  covering  246,186  mikw  of  road.    (/)  Aggregate  of  ^ew  Tork  Chronicle's 

monthly    compilations.     (M)  Mitrois.     (•)  Compared    with    proviouij  ye,ir.      (t)  MontlL.i. 

(J)   Track    milw.      ,    (U)  Includes    Detroit,    Grand    Haven    and    Milwaukee    Railway. 

(!t)  Includes  Wisconsin  Central. 


3.950  + 

139,227  + 

5.197,906-    836,925 

10.80,483  -      71,273 

150,311  - 

5,162  - 

17,481  - 

91,985  + 

746,624  - 

8,746  - 

4.724  + 

26.316  - 

99,193  + 

197,691- 

370,942  -  _ 

6,716,716+   378,911 

57,050+       5,450 

14,897;-       1,750 

147,868-     22,663 

24,998+  667 

(.:)  Paraguayan  papc 


2,958 

128 

5,089 

63,551 
2,234 
215 
1,640 
8,131 
6,039 

68,548 


CROSS  ANn  NET  RECEIPTS  OF  AMERICAN  BAIlWAYg. 

Oompany.  1  Peri 


473  Ocs.  (GOO'S  omitted)'  Feb. 
8  nx"  1  to    Feb 


Cross. 

!>  .*210,861 
f)I,!l6S  119 

358,000 
Z,1S9,0(I0 


+  Ot  — •     ^        Not, 

-  81,303 

-  n8,7Z! 


Alabama  Gt.  Soathem  b   Feb. 

8  nw.  to  Feb 
AJa.New  Ot.  Tex.&  Pao. ; 

Ala.  &  Vlcksburg        a    Mar.  123,000     — 

9  moi.    to    Mar.       l,lS3ftOO  ;  — 
New  Orleans  &  N.E.  a'  Mar.  310,000  I  — 

9  mos.i  to    Mar.       2,681,000     — 
Vlcka.  Shreve.  &  Pao.  a    Mar.  109,000  I  — 

9  mot:  to  Mar.  J,or,(l,000 
Atchison,  Top.  &  B.Fe.  a    Mar.  9,597,000 

9  mo:  to  Mar.  88,476,000 
Adantlo  Coast  Line       a'  Peb.  2,682,000 

8  mot.  to  Peb.  20,332,000 
Baltimore  &  Ohio    bi  Mar.  7,363,000 

9  mot.\  to  Mar.  e7,446fiO0 
Canadian  Northern b;  Mar.  1379,000 

9  moi.l  to  Mar.  13,401,400 
Canadian  Paclflo      b[  Mar.  7,863,000 

9  mot.'  to  Mar.  76.636,000 
Chesapeake  &  Ohio    ..  b    Mai-.  3,271,000 

9  mol.  to  Mar.  SS.779fiO0 
Chicago &N.  Western  ..a    M.ir.  6.161000 

9  mot.  to  Mar.'  6:i,f':!'.000 
Ohio.  Burl.  Sc  Qnlncy  .  b    Fob.       I      6,505,000 

8  mot.  to  Feb.] 
Chicago  Great  Western  b    I^Iar. 

9  mot.'  to  Mar.. 
Chlo.  Mil.  Si  St.  Paul    ..a   Peb. 

8  mos.  to  Peb.l 
Chlo.Bookl.&Paciflc.a    Feb.       I 

8  mot  I  to  Feb. 
Ch,St.P.Min.  Sc  Omaha  a]  Feb. 

8  mot.'  to  Feb. 
Clov.  Cln.  Chlo.  &  Bt.L.  a   Peb.       ; 

2  mot.  to  Feb. 
Colorado  &  Southern  ...a   Feb. 

8  mot  \  to  Feb. 
Cuba  Railroad     b,  Peb. 

8  mot.'  to  Feb. 
Delaware  &  Hudson  ...b    Feb.      i 

2  mot.  to  Feb 
Denver  &  Rio  Grande  .  a    Feb.       j 

8  mos.  to  Peb. 
Erie  Railroad  ..a    M.ir. 

3  mos.  to  Mar. 
Grand  Trunk  RailwayUa    Mar. 

3  mos.  to  Mar. 
Grand  Trunk  Western   a    Ma-. 

3  mos.l  to  Mar. 
Great  Northern  a;  Peb. 

8  mot.l  to  Feb. 
Hocking  Valley   b|    Peb. 

8  mo».|  to  P'eb. 
Illinois  Central    , 


+  «t-« 

*61,257  +    «ii,9a: 

S74,7S9   - li,iU 

89,000  +      12«X 
707fi00    -     828,001 


26,000' Del.    9,000  +      n,%( 

3I3fi0t>'          92,000  -      112 l)m 

17,0001         43,000  +       15,00( 

-  460,000,        Z99,000  +       is  mi 

-  60,000  Det    2,000  -      23,00C 

-  373,000  4.5fiOO  -  211  ooi 
+  250,000  2,781,000  -  246.0a 
+    4,797  fiOO    37,422fi00  +  3,43S,m 

■  -     653,000       783.000  i-     187,0OC' 

1  —   3,662,000      3.890 ftOO  I-  2,016m 

i  -      748,000     2,624fl00  +     277,000 

-  S,llsp00    ly,034j000  -       30  m 

-  154.400        423,000  '+      82,600 

-  4,392.300      3,681,600  ,-  1,311,106 

-  1.594.000     2.973,000  !-     126,000 

-  2i,60x.000  25,766,000  -  7.016,00) 
+  53,000  998,000  +  9,000 
+       SlOjOOO      8,456,000  +        S8.00I 

-  758,000     1,473,000  - 


to    .Mar. 

Mar. 

to    Mar.l 

Mar.       j 

to    Mar.; 


Kansas  City  Southern 

9  mot. 
Lehigh  Valley . 

9m 
Louisville  Si  Nashville 

8  mot.  to  Feb.! 
Michigan  Central a  Peb.      I 

2  mos.  to  Feb.' 
Min.St.P.(Soo)System;;a|  Feb. 

8mo».i  to  Fell.' 
Miss.  Kansas  d;  Texas  ..bl  .Mar,      I 

9  mos.l  to  Mar.' 
Missouri  Pacific  ..a'   Feb. 

8  mot.'  to  Feb. 
New  Tork  Central a;  F.'b.       ; 

2  mot.^  to  Feb. 
N.Y.N.  Haven  4  Hart,  a    I'.b,       I 

8  mos.<  to  Feb. 
N.Y.Ontario&  Western  a|  -Mil.       i 

9 
Norfolk  &  Western.. 

8  mos. 
Northern  Pacific 

9  mot. 
Pennsylvania  Systen 

B.  o(  Pittsburg a 

2  mot. 
W.  ot  Pittsburg  . 

2  mot. 
Pitts.  0.0.  &  St.  Louis 

2  mot. 
Phlla.  &  Reading  Ry. 

9"! 
Phlla.  &  R.  Coal  Si.  Iron  b    1'. 

8  mot.  to  Feb.' 
St.  L.  &  San  Francisco   a    Jan. 

7  mot.\  to  Jon. 
Seaboard  Air  Line a    Feb.      j 

8  mot.,  to  Peb. 
Southern  Pacific a'  Mar. 

9  mot.\  to  Mar. 
Southern  ...a'  Mar. 

9  mot:  to  Mar.; 
Union  Paclflo  a    Feb. 

8  mot.  to  Feb. 
Wabash    b    Feb. 

8  mot.  to  Feb.' 
Western  Paclflo  b    Feb.      | 

8  mo«.'  to    P'eb. 


to 

.Mar. 

Feb. 

to 

Feb. 

■M 

ir. 

to 

Mar. 

p, 

b. 

to 

Feb. 

p, 

I>, 

to 

Fi 

^:'- 

Feb.i 


to    Ma 


63,362,000 
1,099,000 

10,630,000 
6,473,000 

61,959.000 
5,377,000 

49,321.000 
1,373,000 

12,697.000 
2,597,000 
6,400,000 
1,104,000 
9,974,000 
523,000 
3,074,000 
1,436,000 
3,022,000 
1,340,000 

16,020,000 
5,023,000 

13,983,000 

£705,000 

1,866,760 

119.750 

.111.950 

»3,915,000 

47,941,000 

362  000 

4,303,000 

5.104.000 

47,735,000 

812.000 

7,6251)00 

3,233,000 

31,264fi00 
3,840,000 

34,811,000 
2,431«)0 
4.998,000 
2.018fl00 

19.300,000 
2.784,000 

25.63  J,OOI/ 
4,327,000 

40,062,000 

10,872fl00 

22,732,000 
4.591.000 

42,408.000 

629.000 

6,749,000 

2.935,000 

27,416.000 
4.771,000 

48,603,000 

16,969,000 
33,028X100 

7,450.000 
16,214J000 

2.734.000 

6,649.000 

4,016.000 
35,nr,ifi00 

1,891,000 
20,267,000 

3.430.000 
26,919,000 

1,764,000 
13,846,000 
10.910000 
97,146.000 

6,290.000 
47,325,000 

6,671,000 
60,49^.000 

2,183,000 

19,690,000 

335,000 

3,734.000 


+  l,339fi00  17,316fi00    + 

+  20,000  1,936,000 

—  1,693.000  23,496,000 

—  140.000  68,000 

—  341,000  2,511,000 
+  226,000  907,000 

—  I,700fi00  16,164  fiOO 
+  628J)00  1,053,000 
+  2.466,000  10,130,000 

72,000  282,000 


458«lfl 
629,00* 

12,000 
103,000 

61,000 


IHlfiOO 
161,000 
22Sfi00 
161,000 
684,000 
35,000 
65,000 


—       10,0 


36,000 

£164,100 

283,300 

1,860 


2,000 

—  195,000 

—  196,000 

—  1,584,000. 
+  40,000 
+  638,000 

—  £77,700 

—  204,700 

—  6,550 
+  2,200  Vi el.  11, 850 
+  J66,0O0   81,100,000 

—  6,163,000    20,182,000 

—  9,000  98,000 

—  801,000      1,367,000 

—  825  000 

—  3,308,000 

—  166,000 

—  644,000 
+  83,000 
+  lS7fiOO 

—  604,000 

—  6,374,000 
+  100,000 
+  69,000 
+  151,000 

—  1,042,000 
+  415,000 
+  672,000 
+  69,000 

—  1,212,000 
262,000 


63,000 

-  1,797,000 
+  672,000 
+     426,000 

-  16.000 

-  61,000 
+    631,000 

631fi00    +  1,056,000 

234,000  ,+      70,000 
2,729  JlOO  1+      

288,000  ,+ 
l,472fl00  1  + 

276,000  ;+ 

692,000  \~ 

296,000  - 
4,030,000  I— 
1,124,000  1  + 


+  l,i 


630,000 
39,000 
4,000 
40,000 

116,000 
27,000 
40,000 

183,000 


£23,460 

47,100 
3,150 

10,850 
1739,000 
837,000 

65.000 
263.000 
370,000 
402,000 

30W0 
334,000 
251.000 


+ 


961,000  I- 

9,182,000  - 

268.000  - 

2,316,000  - 

760,000  + 

7,429,000  + 

600,000  - 

6,772,000  —  2,160,000 

239,000  +     148,000 

604,000  !+      269,000 

614,000  1+     226,000 

e.iiofioo  \+     ««,ow 

894.000  1+     366,000 

8,177,000  +  1,416,000 

814.000  -      fiO'D™ 

9,425ft00  '-  *i3,000 
1,442,000 


146,000 


216,000      3,434,000   :+  ^,*",JJ2 

23,000     1,290,000    +  ,lf„^, 

,656.000    11,084,000    +  ',"*'JJJ 

50,000         115,000    + 

l,5^lfi00   \  + 

741,000 
S.OOlftOO 
2.062.000 


IHlftOO 

95.000 

2,633.000 

293.000 


—    6,602,000    17,036,000 


—  572,000 

—  2,194,000 

—  349,000 

—  1,523,000 

—  110,000 

—  607JOOO 

—  59.000 


1,126,000 

2,493  fiOO 
701,000 

1,243,000 
325,000 
677J0OO 

1.293.000 


■>.000    10,6l4fi00 
570,000  Def.166,000 
1,131,000         405J)00 


17,000 
101,000 

91,000 
442,000 
300,000 
663,000 


638M0 
261,000 
446,000 
336,00* 
167,000 
nifiO* 
204,000 
,2.fi,000 
247,000 
36fi00 
293,000 
267,000 
181,000 

_  l,S41fi00 
425,000 

-  !,421fiC~ 


283,000  812,000 

—  S,0S9fi00  7,347,000 

—  409,000  424,000 

—  2,841.000  3,181,000 

-  452.000  3,163,000 

—  7,S86J)00  27,049,000   ,       -,-     .,. 

-  774,000  1,253,000    -,  ,66.000 

-  6,769fiOO  9,622,000  I-  3,763,«M 

-  338,000  1J99.000  |-     188.000 

—  3,802,000  22,053,000    -      **9,J°3 
+  134,000  354.000  i+     l??,00O 

-  1,076.060  4,683,000  1+      ISSfiOt 

-  63.000  52«)0  1+      63.000 

—  637,000  733fi00  {.-Ttfita 


Company. 


AMERICAN    WEEKLY  TRAFFICS 

Week  to    Cross. 


+  or- 


\Vk      Total 


+  ot 


**i 


Alabama  Gt.  Southern Aor. 

Chesapeake  &.  Ohio  Apr. 

Chicago  Great  Western    .\pr, 

Colorado  Sl  Southern    .Vg.r. 

Denver  Sl  Rio  Grande Apr. 

Great  Northern     M.ofM 

Illinois  Central  M.ofM: 

Ijouisville  ,&  Naaliville .Vpr. 

Mlnn.St.Paul&3.S.M.(Soo)U   l.\pr. 
Missouri,  Kansas  Sl  Texas  ...  Apr. 

Missouri  Pacific     Apr. 

Southern  Railway     Apr. 

Western  Paclflo     Feb. 


7  74.000-  10,000  40     3,627,000-   611,000 

21  832,000+  93.000  42   30,983,000+   835,000 

21  264.000-  36.000  42    11.382.000-   424,000 

7  220.000+  1.000  40   11.244,000+640.000 

21  368.000-  24.000  42    17-689.000 -1.777.000 

ar.  4.642.000-  773.000    9' 62683.000 -6.936,000 

ar.  6,028.000-  901.000    9*  47.659000 -3,384,000 

21  949,000-  135.000  42   II  935JXX) -7,690,000i 

7  494.000  -  58.000  40   22,022,000  -1,33S,000 

21  676,000+  25.000  42   27 J87J)00+    700,000 

21  1,030.000-  28.000  42  ;47,772,000 1 -1,516,000 

14  1.164,000-  199.000  41   I  49,568,000 -7J02,aW 

28  118,000  +  13,000  34     3,724,0ggir_S?ffi*' 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO'CEMENT 

and  ROUGH  CAST, 


Chur-hM,     Schools.      Bungalows,     Stabling,     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOHCI?}      IVIcIVI  AI4rUS, 

237    HAMMERSMITH    ROAD.     LONDON. 

J.  McM.  has  cameJ  out  for  U.il.  U.jvi  ii.uieut  tlie  largest  Iron 
BuUiitng  contract  ever  executed,  eiceedmg  iu  value  A  QDABTER 
OF  A  MILLION  STERLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4  %  compound  interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 
Life  Insurance  included  free  of  cost. 

Sfnd  for  Prospecl'is   lo  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  B.C..  and 

W.  A    BOWIE,  London    Manager.  35  PicCadilly,  W, 


Cbe  statist 

— » 

LONDON,  SATURDAY,  MAY  1,  1915. 


WAR   MUNITIONS    AND    DRINK. 

The  Chancellor  of  the  Exchequer  in  his  speech  on 
Thursday  introducing  the  new  liquor  proposals  of  the 
Government  was  not  as  tactful  as  we  had  a  right  to  ex- 
pect from  so  practised  and  eloquent  a  public 
speaker.  What  he  said,  indeed,  w'ith  regard  to  the 
working-classes  was  resented  on  the  Labour  Benches. 
\Ye  are  inchned  to  think  that  the  resentment  was  some- 
what overdone,  for  Mr.  Lloyd  George  most  certainly 
did  not  accuse  any  class  as  a  class.  On  the  contrary, 
he  was  careful  to  repeat  that  his  imputations  were 
confined  to  a  minority  of  those  employed  in  manu- 
facturing munitions  of  war.  It  is  unfortunate  that 
even  an  excuse  should  be  given  for  the  spread  of  the 

notion  that  a   ^Member  of  the  Govern- 

The  Chancellor  ment  makes  a  grave  charge  against  the 

chequer^s"     working-classes.      Mr.    Lloyd    George, 

Speech.        however,  is  too  well  proved  a  democrat 

for  the  public  at  large  to  believe  that 
he  reall}'  does  impute  wholesale  drunkenness  and  slack- 
ness to  the  working  men  as  a  class,  \Ye  venture  to 
expect,  therefore,  that  the  little  tiff  will  be  but  such 
as  occasionally  occurs  between  lovers.  Turning  from 
the  speech  to  what  is  infinitely  more  important — 
namely,  the  proposals  of  the  Government  in  regard 
to  drink,  we  are  glad  to  be  able  to  say  that  they  are 
not  of  the  objectionable  character  which  not  a  few 
threatened  us  with  at  the  beginning  of  this  contro- 
'.•ersy.  The  Government  does  not  attempt  to  make  the 
people  sober  by  Act  of  Parliament.  It  does  not  follow 
the  example  set  by  Eussia  and  prohibit  the  manu- 
facture and  sale  of  ardent  liquors  altogether.  It 
confines  itself  to  what  is,  in  essence  at  all  e'\4ents,  a 
very  proper  and  legitimate  policy  on  the  part  of  a 
great  Government  engaged  in  one  of  the  most  trying 
conflicts  the  Empire  has  ever  been  plunged  'into. 
We  quote  the  exact  words  of  the  Chancellor  of  the 
Exchequer  so  as  to  allow  him  to  put  his  own  policy 
in  his  own  way. 

"  ^Ye  have  come  to  the  conclusion  that  we  ought  to 
make  an  effort  to  restrain  as  much  as  possible  the 
sale  of  spirits  and  of  the  most  alcoholic  of  loeer,  and 
for  that  purpose  we  propose  a  very  heavy  surtax  on 
spirits,  and  also  a  very  heavy  surtax  on  all  the  beers 
containing  more  than  7  per  cent,  of  proofed  spirit. 
There  are  very  few  beers  have  quite  got  that.     If;  is 


7  per  cent,  proof  spirit.  There  is  another  point  which 
I  will  put  about  spirits.  There  is  a  maximum  of 
dilution  for  spirits  at  tiie  present  moment.  You  are 
not  allowed  to  sell  s])irils  without  notice  to  the  pur- 
chaser which  is  lower  than  2o  per  cent,  under  proof. 
That  is  for  brandy,  wliisky,  or  rum.  We  propose 
that  the  limit  of  dilution  should  be  extended.  .  .  .  We 
propose  to  double  the  spirit  duty.  With  regard  to 
beer  up  to  4-3  specific  gravity  we  do  not  propose  any 
alteration  at  all  in  the  duties.  After  that  we  propose 
a  surtax  which  is  a  graduated  one,  and  it  is  done 
deliberately  with  the  intention  of  discouraging  the 
heavier  beers.  Between  7  and  8  per  cent,  of  proof 
spirit — that  is,  up  to  48  specific  gravity — we  propose 
l'2.s.  |)er  bulk  barrel.     Between  49  and  o3  we  propose 

24a\,  and  afterwards  36s.  when  you  get 

The  to  the  heavier  beers.  ...  At  the  present 

Proposals.      nioment  wine  does  not   bear  the  same 

percentage  of  taxation  upon  the  alcohol 
it  contains  as  spirits.  If  you  put  heavy  duties  upon 
heavy  beers  and  spirits,  you  must  also  interfere  with 
the  duty  upon  wine.  It  is  true  that  during  the  last 
few  months  the  consumption  of  wine  has  fallen  by 
25  per  cent.  ;  all  the  same  you  cannot  justify  putting 
heavier  taxation  upon  alcohol  produced  in  this  coun- 
try and  charging,  say,  merely  lid.  per  bottle  upon 
champagne,  when  you  are  charging  twice,  three,  or 
four  times  as  much  on  your  bottle  of  whisky.  There- 
fore, it  is  proposed,  in  order  to  put  it  somewhere  about 
on  the  same  scale,  to  increase  the  wine  duty  by 
quadrupling  it.  Upon  the  sparkling  wines,  which  now 
bear  a  surtax  of  about  2s.  (id.  a  gallon — which  means 
2s.  6d.  half  a  dozen  bottles — you  should  have  15s.  a 
gallon.  On  the  revenue  side,  owing  to  the  very  heavy 
anticipations,  and  the  difficulty  of  knowing  the  extent 
to  which  there  will  be  dilution,  it  is  almost  impossible 
to  estimate  what  will  be  produced  by  spiiits.  .  .  . 
As  far  as  beer  is  concerned,  we  anticipate  that  this 
will  produce  a  revenue  of  £1,600,000.  As  far  as  wine 
is  concerned  we  hope  to  get  a  revenue  of  £1,500,000 
out  of  the  additional  duties."  A  little  later,  the  Chan- 
cellor of  the  Exchequer  continued  :  — ' '  I  hoped  it  was 
possible  by  the  agi'eement  of  all  parties  to  place  us  in 
a  position  to  do  something  that  would  have  given  us 
complete  control  during  the  War  and  which  would 
have  made  it  unnecessary  for  us  either  to  have  very 
.heavy  taxation,  or  any  of  those  other  expedients 
which  would  give  us  complete  control,  and  at  the  same 
time  would  have  left  us  free,  men  of  all  parties,  to 
consider,  when  we  put  our  heads  together,  how  we 
are  to  rebuild  our  country  and  what  we  shall  do  in 
that  matter.  However,  that  is  not  the  proposal  I  am 
making  now.  I  simply  propose  that  we  shall  have 
pow'ers  during  the  War  which  will  enable  us,  for  in- 
stance, to  close  any  public-houses  in  these  areas 
whose  presence  it  is  considered  for  the  moment  in 
jurious  and  having  a  prejudicial  effect  on  the  output 
of  munitions,  the  transport  of  material,  or  the  disci- 
pline of  the  troops.  We  must  have  the  power  also  to 
use  either  licensed  premises  or  any  other  premises  in 
the  area  for  the  purpose  of  supplying  reasonable 
refreshments  to  the  men  engaged  in  these  burdensome 
tasks,  and  for  the  purpose  of  preventing  any  section 
of  men  from  abusing  the  facilities  for  the  supply  of 
intoxicants  the  power,  of  course,  must  be  included 
even  to  suppress  the  sale  of  spirits  if  necessary  or  of 
very  heavy  beers  in  these  areas."  The  Chancellor 
concluded  by  saying  that  compensation  would  be  given, 
and  the  areas  will  depend  upon  the  judgment  of  the 
War  Office  and  the  Admiralty. 

It  is  loo  soon  yet  to  oiler  any  criticism  of  the  pro- 
posals which  would  be  of  use  to  our  readers.  As 
we  write  we  have  not  had  an  opportunity  to  read  the 
Bill  itself.  Moreover,  there  was  no  criticism  offered 
from  any  part  of  the  flouse  on  Thursday  which  would 
enable  a  writer  to  guess  even  at  the  feeling  of  the 
country.  Lastly,  the  Press  is  as  yet  so  entirely  in 
the  dark  that  its  utterances  are  quite  valueless.  Some 
little  time,  therefore,  must  pass  before  any  man,  who 
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has  a  regard  for  his  own  reputation,  will  venture  to 
pass  judgment  upon  the  measure.       There  are  some 
general   observations,    however,    which    seem    to    be 
called  for.     The  first  of  these  is  that  the  expenditure 
at  the  present  time  is  enormous.     Elsewhere  we  lay 
before  our   readers  an  attempt   to  estimate   the  cost 
of  the  War  to  the  Allies,   in  the  first  place,   and  to 
their  antagonists,  in  the  second,  during  the  first  year 
of  the  War,  supposing  that  the  struggle  continues  so 
long.     It  will  be  seen  that  the  waste  of  wealth,   not 
to  speak  of  the  destruction  of  life,  is  alarming,   and 
that  it  is  reasonably  certain  that,  in  consequence,  the 
j^rogress  of  Europe  must  be  thrown  back  for  some 
years.     Therefore,  it  is  highly  desirable  that  we  should 
raise  as  much  revenue  as  we  can  in  the  earlier  period 
of  the  Vi"ar.     This  country  has  had  a  very  long  run 
ot   exceedingly  good  times.        There  has   been  bene- 
ficent legislation  which  has  had  tlie  most  gratifying 
results.     There  have  been,  likewise,   great  inventions 
which  have  gi^'en  an  enormous  impetus  to  the  growth 
of  wealth.        Therefore,  at  the  present  time  we  are 
better  able  to  bear  heavy  taxation  than  we  probably 
shall  be  next  year  or  the  year  after.     Consequently, 
we   commend  the  action   of   the    Government    in  in- 
creasing taxation,  heavily  as,  undoubtedly,  it  will  bear 
upon  the  whole  of  us.     Furthermore,  we  agree  that 
taxation  ought  to  fall  as  far  as  possible  upon  luxuries. 
Unfortunately,  we  fear  even  necessaries  will  have  to 
be  taxed.       But  necessaries  should  be  taxed  exceed- 
ingly lightly.        In  fact,   they  should   be  taxed  only 
either  to  guard  against  waste  or  because  the  money 
cannot  be   obtained  in  any  other  way.      Now  every- 
body will  admit  that  spirits  of  all'  kinds  are  luxuries. 
We  of  this  Journal  have  written  very  strongly  against 
Prohibition.     And   we   are  equally    strongly  opposed 
to  all  attempts  to  force  a  free  democratic  people  into 
any   mode   of  life  that  Parliament  or  Ministers   may 
think  desirable.     At  the  same  time  we  are  quite  free 
to  admit  that  we  agree  most  cordially  that  intoxicants 
01  every  kind  are  a  luxury,  and  that  when  the  country 
needs  additional   revenue  it  is  right  to  turn  to  them 
in  the  first  place,  and  not  to  be  very  sparing  in  putting 
on    taxes.       So    far,    then,    as    the    broad   principles 
are   concerned,  we  fully  approve  of  the   Government 
action.       When  we  come,   however,   to  consider  the 
rates  of  increase  and  the  way  the  duties  are  extended 
over  different  kinds  of  intoxicants,  we  hesitate  to  give 
an  opinion   until  we  have  had  longer  time  to  make 
ourselves  thoroughly  well  informed.    Even  on  Thurs- 
day Mr.   Redmond  and  Mr.   Healy  protested  against 
the    extension    of    the    taxation  to    Ireland.        They 
pointed  out   quite  truly    and    with    great    force   that 
Ireland  is  the  poorest  part  of  the  United  Kingdom ; 
that  she  is  only  just  beginning  to  recover  from  the 
effects  of  the  terrible  famine  that  fell  upon  her  in  the 
middle  of  last  century ;  that  even  yet  emigration  is  not 
stopped  ;  and  that,  from  every  consideration  of  sound 
statesmanship.  Ireland  should  be  considered  witli  the 
greatest    possible    care.      Moreovei-,     Mr.     Eedmond 
pointed  out  that  Belfast  is   a  great    mamifactuver  of 
munitions  of  war,  as  well  as  a  great  shipbuilder,  and 
yet  there  is  not  a  hint  even  that  Belfast  is  skulking, 
or  that  there  is   a  delay   in  the  output  of  munitions 
there  because  of  excessive  drinking.     Without  labour- 
ing the  point  further,  it  is  enough  to  say  that  wise  and 
beneficent  legislation  has  healed  at  last  the  long-stand- 
ing enmity  that  existed  between  the  two  islands ;  and 
that  it  would  be  nothing  short  of  a  calamity  if  now 
a  democratic  Government  were  to  create  in  Ireland  » 
feeling  that  she  is  not  treated  with  proper  considera- 
tion.    There  is  another  point.        France  is   suffering 
terribly.    Many  of  hei-  departments  at  the  end  of  the 
first  nine  months  of  the  War  are  still  occupied  by  the 
enemy,  and  those  departments  are  amongst  the  richest 
in   the  Republic.        Wines  form  a  very 
A  Few         large     proportion     of     the     exports     of 
Comments      Trance.    French  wines  have  the  highest 
reputation  in  every  part  of  the  world. 
We  are  the  allies  of  France.     -\nd  it  is  to  our  interest. 


as  such,  that  France  should  not  only  be  able  to  pay 
her  way,  but  that  she  should  feel  that  she  is  simply 
doing  her  duty.  We  ask  under  those  circumstances, 
Is  it  wise  to  quadruple  the  taxation  upon  French 
wines?  As  we  have  said  already,  we  have  not  had 
time  to  consider  the  matter  fully.  We  offer,  therefore, 
no  reasoned  opinion.  But  we  put  the  question  in  the 
hope  that  it  will  be  very  carefully  considered,  not  only 
by  Ministers,  but  by  the  whole  House  of  Commons 
and  by  the  public  at  large.  The  last  suggestion  we 
shall  make,  admitting  that  we  have  not  had  time  to 
give  careful  consideration  to  all  the  questions,  is  that 
we  fail  to  see  in  the  speech  of  the  Chancellor  of  the 
Exchequer  any  intimation  that  he  is  even  awai-e  of  the 
danger  that  hi.s  proposals  may  help  to  bring  about  a 
poisoning  of  the  people.  It  is  as  certain  as  anything 
can  be  that  some  of  the  retailers  of  spirits  and  beers- 
will  endeavour  to  cheapen  those  things  for  themselves 
by  employing  deleterious  material.  The  Chancellor 
spoke  of  so  many  degrees  of  spirit.  But  there  is  no- 
indication  that  he  meant  that  the  spirits  should  be  pro- 
duced from  perfectly  wholesome  and  legitimate  ingredi- 
ents. Is  it  not  possible,  we  woiild  ask.  to  introduce 
a  clause,  if  none  such  has  already  been  introduced, 
guarding  against  the  employment  of  all  deleterious 
substances  ot  every  kind  which  might  be  employed 
to  make  beer  and  spirits  taste  strong,  but  to  make 
them  also  dangerous  beverages. 


GERMANY'S    CRIME, 

When"  making  his  latest  statement  respecting  the  cost- 
of  the  War,  Mr.  Asquith  some  time  ago  told  the  House- 
of  Commons  that  it  then  amounted  to  not  far  short 
of  two  millions  sterling  a  day,  that  it  was  steadily- 
increasing,  and  that  it   would   probably   considerably 
exceed  the  sum  just  mentioned  before  the  first  year- 
of   its  continuance   was   ended.     As   the   outlay   was- 
decidedly  smaller  in  the  early  portion  of  the  time  it 
would,   perhaps,  be  exaggerating  if  we  were  to  take- 
the  average  daily  outgoing  for  the' whole  twelve  months- 
a!  two  millions  sterling.     If,   however,  we  might  do 
so,  that  rate  of  outlay  would  be  730  millions  in  the 
course   of  the   twelve  months.      Therefore,    to   avoid 
exaggeration,  let  us  say  that  the  total  war  expenditure- 
of  every  kind  during  the  first  year  will  probably  not 
be  greatly  short  of  700  millions  sterling.     The  cost  tcy 
Franc.^  will  in  all  reasonable  pi-obability  be  not  less- 
than  that  of  England.     M.  Ribot  some  time  ago  stated 
that   it  was  not  even  then  very  much 
Cost  oJ        under    the    British    total.     Apparently,. 
the  War       tlien,   the  cost  to  the  United  Kingdom, 
to  the  Allies,    and  to  France  will  amount  to  somethiixg 
approaching   1,400   millions   sterling  in 
the  first  year  of  hostihties.     If  we  include  the  injury 
done   to   property    of   every   kind   by  the  contending 
armies  in  France,   it  is  not  unlikely  that  it  will   be 
found  when  full  estimates  can  be  framed  that  the  cost; 
to  France  exceeds  the  cost  to  England,    not  in  life 
only,   but  in   wealth   likewise.     Still,    not   to   appear 
desirous  to  exaggerate,  we  content  ourselves  with  say- 
ing that  the  cost  of  the  War  to  England  and  France- 
will  not  bo  much  short  during  the  first  year  of  hostili- 
ties of  J  ,400  millions  sterling.     Russia  is  a  very  much 
pooi-cr   country   than    either   France    or    the    United' 
Kingdom.     Prices  and  wages  are  decidedly  lower,  and 
the  whole  spending  power  of  the  population  is  on  a 
lesser  scale.     Against  this,  however,  we  have  to  set 
two  prominent  facts.     One,  that  the  Russian  Empire, 
stretches  from  the  shores  of  the  Pacific  very  nearly  to' 
those  of  the   Atlantic;  that    it   includes   about  one- 
seventh  of  the  total  land  surface  of  the  globe;  and' 
that  the  population  is  larger  than  the  combined  popu- 
lations  of   Gcrmanv.   Austria-Hungary,    and   Turkey. 
Russia,  therefore,  is  able  to  put  in  the   field   forces 
enormously    larger  than  her  adversaries.     Moreover, 
slie  has  to  convev  those  armies  immense  distances. 
And  what  is  not  less  to  the  point,  her  main  base  is  a. 
long   way  .behind    where    the    armies    are    fighting.. 
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Apparently,  then,  we  shall  be  fully  justified  in  con- 
cluding that  the  cost  of  the  War  to  Russia  will  be 
superior  to  the  cost  to  either  the  United  Kin,gdoni  or 
France.  But  still,  for  the  sake  of  not  seeming  to 
exaggerate,  we  assume  that  the  cost  to  Eussia  will  be 
about  the  same  as  to  ourselves.  In  that  case,  the 
aggi'egate  cost  to  the  three  great  Entente  Powers — 
Great  Britain,  France,  and  Eussia — will  be  something 
approaching  2.100  millions  sterhng,  possibly  consider- 
ably more.  We  have  next  to  take  into  account  the  cost 
to  Belgium,  Serbia,  and  .Japan.  When  we  recollect 
the  savagery  with  which  Belgium  has  been  treated  by 
her  invaders  it  seems  safe  to  say  that  her  losses  will 
■considerably  exceed  100  millions  for  the  first  year  of 
the  struggle.  Still  to  keep  within  moderation,  let 
us  assume  that  the  cost  to  Belgium,  Serbia,  and  Japan 
will  aggregate  .300  millions,  or  somewhat  over.  Thus, 
"taking  a  moderate  estimate  in  every  case,  we  arrive  at 
the  conclusion  that  a  single  year  of  hostilities  on  the 
present  scale  will  cost  the  Allies  not  less  than  2,400 
millions  sterling,  and  possibly  a  great  deal  more. 

Turning  now  to  the  aggressors.     Germany  for  a 
whole  generation  and  more   had  been  preparing   for 
this  War.     She  persuaded  herself  that  she  was  fully 
ready,   while  her  adversaries  were  not;  and  that  the 
opportunity  had  come  to  strike  quickly  and  to  strike 
decisively.     She,  moreover,  is  fighting  on  two  fronts. 
She  has  to  deal  with  France,   the  United  Ivingdom, 
and  Belgium  on  the  west,  and  with  Eussia  and  Serbia 
on  the  east.     Moreover,  Austria-Hungary   turns   out 
to  have  been  even    worse    organised  than  had  been 
anticipated.     And,   practically,  Germany  has  had  not 
merely  to  send  large  reinforcements  to  her  Austrian 
ally,  but  she  has  had  to  make  herself  responsible  in 
large  measure  for  the  conduct  of  the  War.     Consider- 
ing all  this,   and  much  more  that  might  be  added,  it 
does  not  seem   extravagant  to  estimate  that  the  cost 
of  the  War  to  Germany,  Austria-Hungaiy,  and  Turkey 
will  be   not  much  less,   if  any,  than  the  cost  to  the 
Allies.     The  cost  to  Germany  alone  will 
Cost  to         be   exorbitant.      The    ultimate    cost   to 
the  Enemy.     Austria-Hungary    and    Turkey    will    be 
absolutely     destructive.       But    we    are 
dealing  now  not  with  future  contingencies,   but  with 
actual  facts.     In  other  words,   we  are  trying  to  esti- 
mate what  the  cost  in  wealth  alone  for  the  year  ending 
with  July  next  of  the  gigantic  struggle  now  going  on 
will  be.     We  think,  upon  full  consideration,  that  we 
-shall  not  exaggerate  if  we  set  down  the  cost  to  the 
three  eneiny  States   at    about    the    same  as  we  have 
assumed  for  the  six  allied  and  defending  States,  for  we 
have  purposely  estimated  the  latter  cost  much  below 
what  we  believe  it  will  amount  to.     We  have  left  com- 
pletely out  of  account  the  loss  of  life,  not  because  we 
entertain   the  absurd   view  of  the  so-called  orthodox 
economists    that  wealth  is    an  objective   thing,   and, 
consequently,   that  wealth   has  a  greater  importance 
from  the  point  of  view  of  the  progress  of  civilisation 
than  population.     We  hold  the  directly  opposite  view. 
We  consider  that  mere  material  wealth  is,  in  compari- 
son, of  little  account;  that  the  thing  that  really  tells 
in  the  development  of  the  world  is  man's  progress  and 
man's  welfare.     Still,  we  have  left  out  of  account  the 
loss  of  life  because,  amongst  other  things,  up  to  the 
present  the  figmes  are  quite  defective.     Moreover,  we 
have  left  out  of  account  in  large  measure  the  destruc- 
tion wrought  in   Belgium  and  the  portion  of  France 
occupied  by  the  Germans,    and  we    have    purposely 
stopped  short  of  considering  what  will  be  the  ultimate 
outcome  of  the  struggle.     We  take,  then,  the  lowest 
matter  of  importance,  the  mere  wealth  that  is  being 
destroyed,   .ind   we  find  that  it  cannot  be  less   than 
4,000  millions  sterling    in    the    first  year  of  its  con- 
tinuance, and  that  it  may  possibly  reach  .5,000  mil- 
lions,   and  even  more.      The    annual    savings  of  the 
United  Kingdom  are  estimated  by  the  best  authorities 
at  about  400  millions  sterling.     If,  then,  we  take  pur 
lowest  estimate  of  the  destruction  caused  by  the  War, 
.a  single  twelve  months'  fighting  will  have  made  away 


with  the  equivalent  of  ten  years'  savings  of  the  whole 
population  of  the  United  Kingdom.  In  other  words, 
if  the  United  Kingdom  set  itself  to  make  good  the 
waste  of  the  War,  not  such  as  fell  upon  itself  only,  but 
upon  all  the  present  belligerents,  it  would  have  to  set 
aside  for  the  purpose  the  whole  of  its  savings  for  the 
next  ten  years,  supposmg  that  after  the  exertions  of 
this  great  conflict  it  is  able  to  save  as  much  as  it  saved, 
let  us  say,  during  the  past  ten  years.  Now,  it  is  never 
to  be  lost  sight  of  tliat  this  horrible  destruction  of  the 
wealth  of  the  world  was  caused  by  Germany — by 
Germany  alone,  by  Germany  unprovoked,  by  Gei-- 
many  whose  head"  was  turned  by  ill-deserved  suc- 
cesses, and  whose  heart  was  perverted  by  a  wicked 
lust  for  power  and  the  good  things  possessed  by  her 
great  neighbours.  A\'e  had  proposed  to  wind  up  this 
article  with  a  consideration  of  what  measures  ought  to 
be  adopted  to  guard  against  a  renewal  in  the  near 
future  of  so  costly  and  so  ruinous  a  struggle.  But 
what  we  have  said  has  already  proved  so  long  that  we 
postpone  that  part  of  the  argument  till  next  week. 


ANOTHER  LESSON  FROM  THE  WAR. 

TuE  delay  in  the  supply  of  munitions  of  war,  whicli 
has  attracted  so  much  attention  of  late,  is  well  cal- 
culated to  teach  a  lesson  in  pohtical  economy  which 
we  hope  our  readers  will  take  to  heart.  We  have  no 
intention  to-day  to  deal  with  the  military,  naval,  or 
political  aspects  of  the  question.  We_  shall  confine 
ourselves  to  its  scientific  import..  Without  further 
preface,  then,  we  remind  our  readers  that  the 
delay  in  supplying  sufficient  munitions  of  war,  which 
is  protracting  hostilities,  has  been  caused _  by  the 
immense  numbers  of  men  who  have  been  withdrawn 
from  productive  mdustry.  We  have  enrolled  three 
milhons  of  volunteers.  We  have,  in  addition,  the 
greatest  Navy  the  world  ever  saw.  The  Government 
has  had  to  cbai-ter  about  one-fifth  of  the  total  com- 
mercial shipping  tomiage  of  the  country.  And, 
lastly,  it  has  had  to  requisition  an  immense  multitude 

of   locomotives   of  evei-y  kind   with  the 

What  Wealth    men     who    manage    them.      Probably, 

Really  Is.      therefore,     not    much     short    of     four 

millions  of  men  are  for  the  time  being 
employed  either  in  actual  can-ying  on  the  War,  or  in 
preparing  to  relieve  those  who  are  carrying  it  on, 
or  in  doing  work  which  is  entirely  subsei-vient  to  the 
War.  That  is  to  say,  four  millions,  or  probably  more, 
men  at  the  present"  moment  are  expending  all  their 
energies  in  destroying  wealth,  or  preparing  to  destroy 
it,  or  in  attending  upon  those  who  are  doing  so.  The 
immediate  consequence  is  that  the  supply  of  labom-  in 
the  gi-eat  factories  that  turn  out  munitions  of  war  is 
not  able  to  cope  with  the  emergency.  Lord  Kitchener 
and  Sir  John  French,  in  consequence,  have  called 
upon  the  workpeople  to  work  more  strenuously  and 
for  longer  hours,  pointing  out  that  if  they  do  not  do 
so  thev  will  protract  the  War  and  add  greatly  to  its 
waste  "both  of  life  and  of  property.  It  will  be  seen 
that  it  is  the  want  of  men  that  is  i-eally  felt.  In  other 
woixls,  it  will  be  seen  that  an  abundance  of  what  is 
called  wealth  is  of  practically  no  use  without  the  men 
to  turn  it  into  the  forms  in  which  it  is  specially  useful. 
Every  reader  is  aware  that  our  Navy  has  control  of 
the  seas;  that,  therefore,  our  imports  and  our  exjiorts 
are  practically  up  to  the  normal ;  that  we  can  oljtain 
food,  raw  materials,  and  everything  we  want  in  any 
quantities  we  please;  and  yet,  while  all  materials  are 
in  plenty,  the  chiefs  of  the  Ai-my  are  calling  out  that 
the  operations  of  the  War  are  being  delayed,  and 
that  the  W'ar  itself  is  being  protracted  simply  because 
of  the  want  of  abundant  supplies  of  munitions.  Tlie 
lesson  to  be  drawn  manifestly  is  that  material  wealth 
is  of  no  practical  value.  It  is  the  labour,  the  industry, 
the  skill,  the  intelligence,  and  the  experience  of  the 
men  which  really  make  the  wealth,  and  therefore  is 
the  wealth.  It  may  be  objected  that  the  most  highly 
gifted  workmen   could  not   manufacture  .  a  great  gun 


202 


THE     STATIST. 


[May  1,  1915. 


without  the  materials  out  of  which  the  gun  is  com- 
posed. That,  of  course,  is  true.  But  the  materials 
might  he  for  countless  ages  without  the  construction 
of  a  gun  until  man's  intelligence  had  devised  the 
methods  of  manufacturing  the  gun.  It  was  a  man 
who  originally  invented  a  gun.  One  invention  has 
followed  another  until  now  great  cannons  can  be 
mounted  in  ships  of  war  to  send  balls  of  a  ton  weight 
15.000  yards.  It  was,  therefore,  the  mind  of  man 
which  conceived  the  possibility  of  making  a  gun,  and 
it  is  the  skill  of  man  to-day  which  turns  what  other- 
wise might  be  useless  material  into  the  gun  which 
enables,  it  is  true,  the  German  to  wreak  his  venge- 
ance and  his  savagery  upon  the  occupied  portions 
of  Belgium  and  France,  but  which  also  enables  the 
British  and  the  French  to  stop  the  onward  rush  of 
the  Gei-mans,  and  to  prepare  the  way  for  driving  them 
back  in  disorder  into  their  own  country. 

The  real  wealth  of  the  world,  then,  consists  of  the 
skill  of  the  inhabitants  of  the  world.  Every  advance 
we  make  in  intelligence,  skill,  inventive  power,  and 
experience  adds  untold  amounts  to  the  wealth  of  the 
world,  while  every  decrease  leads  to  decay.  Wealth 
is  wealth  only  because  it  has  been  fashioned  by  man 
to  satisfy  the  wants  of  man;  and  where  unfortunate 
events  lead  to  a  decay  of  civilisation,  as,  for  example, 
in  Mesopotamia  at  present,  the  great  wealth  which 
was  developed  in  Babylon  and  Nineveh  has  disap- 
peared, and  what  was  once  one  of  the  richest  and  the 
most  populous  portions  of  the  globe  is  now  a  howling 
wilderness.  Political  economy  is  to  most  persons  dry 
and  distasteful.  In  truth,  even  economists  themselves 
must  confess  that  writers  of  great  books  on  the  science 
have  made  it  appear  v)6ry  heavy  and  unattractive 
reading.  But  political  economy  can  be  taught  in  the 
actual  experience  of  the  working  world  just  as  well  as 
in  the  laboratory  or  the  lecture  room ;  and  it  seems  to 
us,  therefore,  worth  while  to  call  the  attention  of  our 
readers  to  this  particular  illustration  of  a  doctrine 
which  the  orthodox  economists  who  exercised  such 
extraordinary  influence  last  century  re- 
Wealth  and  fused  to  admit,  but  which  now  can  be 
its  Creator,  niade  apparent  to  every  thinking  and 
■  observant  man.  The  wealth  of  the  world 
really  does  not  consist  of  the  outward  or  objective 
things  which  men  consider  useful.  It  is  composed  of 
the  character,  the  skill,  the  intelligence,  and  the 
ingenuity  of  the  inhabitants  of  the  globe;  and  it  is 
tliese  qualities  exercised  by  men  which  make  what,  is 
called  wealth  useful  to  man.  Not  very  long  ago  we 
pointed  out  in  these  columns  that  Nature  supplies  man 
with  very  few  articles  which,  in  the  shape  in  which 
they  are  presented  to  him,  are  useful  to  man.  There 
are  some  such.  But,  generally  speaking,  what  Nature 
gives  man  has  to  fashion  to  his  own  uses ;  and  it  is 
the  fashioning  to  his  own  uses  which  makes  the  gift 
of  Nature  really  wealth.  Whether,  then,  we  call  man 
the  creator  of  wealth,  or  the  real  wealth,  of  the  whole 
world  matters  very  little.  The  important  thing  is 
never  to  lose  sight  of  the  fact  that  it  is  man  who 
makes  wealth  ;  it  is  man  who  is  able  to  add  to  wealth 
indefinitely;  and  it  is  decndent  man  that  allows  wealth 
to  die  out.  Our  great  effort,  then,  ought  not  to  be 
to  increase  external  wealth,  but  to  improve  in  every 
conceivable  form  the  mind  of  man,  and  so  prepare  the 
human  ra<!e  for  a  happier,  a  more  enjoyable,  and  a 
more  blessed  future. 


Canadian  Car  and  VoiiNnnv  Co.  Tliia  Company  has 
received  numerous  inquiries  from  Prefcronoc  sliareholder.s 
concerning  the  prospects  of  the  Company  resuming  payment 
of  the  Preference  dividend.  The  President  has  cabled  that 
orders  for  shells  are  being  satisfactorily  placed,  but  the  Com- 
pany's ordinary  business  of  car-building  is  at  a  standstill, 
and  therefore  the  directors  will  not  take  any  action  concern- 
ing the  payment  of  Preference  dividends  until  the  close  of 
the  fiscal  year  on  September  30,  1915,  when  the  financial 
results  can  be  ascertained. 

ScNGEl  Bni.OH  RunnEii  Co. — Final  dividend  nt  the  rate 
of  35  per  cent.,  less  tax,  making  a  total  dividend  for  the 
year  1914  of  45  per  cent.,  less  tax. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
ou    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "^.rrJ^r"). Ltd. 

23  &  25  Queen  Victoria  Street.  London,  E.C. 


Jfmamial  Uot^s, 

A  TELEGR.\M  from  Simla  published  in  London  on  Mon- 
day morning  states  that  the  Indian  Government  had 
announced  that  from  April  25  dh  rupees  were  to  be 
given  for  white  Karaclii  wheat,  f.o.b.,  Karachi  and 
Bombay,  and  five  rupees  five  annas  for  Club  wheat 
at  Calcutta.  After  May  1  (to-day)  the  price  will  be 
reduced  to  5  rupees,  2  annas,  9  pies  per  maund 
ai  Karachi  and  Bombay.  It  will  be  seen  that  the 
Goverment  is  carrying  out  its  f)romise  to  b)egin  buying 
Indian  wheat  at  moderately  high  prices  and  gradually 
to  reduce  the  price.  Probabl_y  it  is  the  best  course 
tliat  could  be  adopted  until  the  receipts  of  wheat  from 
Argentma  become  large  and  the  Dardanelles  are 
opened.  Once  the  Dardanelles  are  opened,  indeed, 
we  may  look  for  a  very  considerable  decline  in  prices 
since  there  is  no  dispute  that  the  Eussian  harvest  last 
year  was  a  most  excellent  one.  But  until  the  supplies 
in  Western  Europe  are  considerably  augmented  it  is 
probably  wise  on  the  part  of  the  Indian  Government 
to  move  cautiously. 


Another  telegram,  likewise  from  Simla,  published 
on  the  same  day,  is  to  the  effect  that  fine,  warm  weather 
continues  in  Upper  India  and  the  Punjab,  and  that  the 
wlieat  crop  is  rapidly  ripening.  Harvesting  prospects 
are  very  good.  It  will  be  recollected  that  last  year's 
monsoon  was  exceptionally  favourable;  that  it  lasted 
unusually  late ;  that  a  wide  area  was  planted  with 
wheat ;  and  that  the  estimates  are  that  the  Indian  sur- 
plus will  be  very  large.  Of  course,  India  is  a  country 
of  vast  extent,  and  the  climate,  tlierelc  varies  much, 
lieat  prevailing  in  the  more  southerly  regions  and 
comparative  coolness  in  the  more  northerly.  It  i'S 
veiy  satisfactory,  therefore,  to  be  informed  that  in  the 
Punjab  and  Upper  India  the  weather  is  so  favourable 
tliut  wheat  is  rapidly  ripening.  If  the  wealiier  con- 
tinues equally  favourable  for  a  little  while  the  advan- 
tage will  be  very  great  to  India,  in  the  first  place, 
whicli  will  have  an  exceptionally  large  crop  to  send  to 
market ;  and  to  ourselves  and  Western  Europe  gene- 
rally, in  the  second  place,  as  abundant  supplies  must 
inevitably  lower  prices. 

During  the  36  weeks  of  the  War— that  is,  during 
the  period  from  the  outbreak  of  hostilities  to  April  23, 
the  total  addition  made  to  the  gold  held  by  the  German 
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Eeichsbank  was,  in  round  figures,  50i  millions  ster- 
ling, or  74.1  per  cent.  During  the  last  15  weeks— 
that  is  to  say,  during  the  period  from  New  Year's 
Day  to  April  23,  the  addition  made  was  lij  millions 
sterling,  or  13.7  per  cent.  It  will  be  seen  there  has 
thus  been  a  slackening  in  the  accumulation  of  the 
metal  during  the  present  year.  Some  of  our  con- 
temporaries, it  may  be  noted,  are,  in  consequence, 
expressing  surprise  because  of  this  phenomenon.  For 
ourselves,  we  see  no  cause  for  surprise.  On  the  con- 
trary, if  we  felt  surprise  at  all,  it  would  be  that  the 
German  Government  has  been  successful  in  adding 
so  much  to  the  reserve  of  the  Bank  when  the  outlook 
is  so  disappointing — indeed,  so  threatening — for  Ger- 
many. In  the  first  few  months  of  the  War  the  German 
people  were  confident  that  they  would  win  ;  and  it  was 
perhaps  natural  that  a  Government  which  exercises 
so  much  influence  in  every  department  of  the  national 
life  should  be  able  to  compel  the  people  to  hand  over 
their  gold  to  it.  But  now  the  wonder  would  be  if 
disillusionment  had  not  set  in  and  if  it  were  found  that 
cautious  people  have  not  begun  to  think  that  self- 
preservation  enjoins  upon  them  to  put  by  something 
for  the  day  of  reckoning  that  is  coming. 

Apart  from  that,  it  is  to  be  recollected  that  nobody 
really  knows  how  much  gold  is  in  circulation  in  Ger- 
many any  more  than  in  any  other  country.  The  gold 
standard  was  adopted  only  about  40  years  ago;  and, 
therefore,  there  is,  of  course,  no  serious  difficulty  in 
ascertaining  the  amount  of  gold  that  has  been  coined 
in  the  interval.  Nor  can  there  be  any  difficulty  in 
ascertaining  the  official  exports  and  imports  of  the 
metal.  But  all  such  statistics  give  little  real  informa- 
tion as  to  the  actual  circulation  at  this  moment.  To 
begin  with,  Germans  travel  both  for  pleasure  and 
for  business  in  large  numbers  and  to  various  countries. 
Presumably  they,  like  other  people,  take  coin  with 
them.  But  the  money  being  in  the  pockets  of  the 
travellers  the  Government  officials  have  no  way  of 
really  ascertaining  whether  much  gold  coin  is,  or  is 
not,  taken  from  the  country. 

Secondly,  it  is  not  to  be  forgotten  that  gold  coin  in 
every  forward  country  is  melted  down  in  considerable 
amounts  for  the  arts.  Particularly  it  is  melted  down 
by  dentists.  It  will  not  escape  the  reader  that  the 
amount  of  pure  gold  in  the  coin  is  known;  and  that 
therefore  there  is  a  strong  motive  why  those  who 
wish  to  use  gold  in  the  arts  and  are  not  expert  in 
the  management  of  the  metal  should  use  coin  rather 
than  bar  gold.  There  are  many  estimates  of  the  use 
of  gold  in  different  coimtries  in  this  way.  But  none 
of  them  are  really  trustworthy.  In  the  third  place,  it 
is  to  be  presumed  that,  howevei'  careful  the  Gemians 
ai-e,  coin  is  lost  thei'e  as  it  is  in  other  countries. 
Those  who  lose  it  may  be  few,  and  the  amounts  in 
particular  instances  may  not  be  large.  But  when  we 
come  to  deal  with  65  millions  of  people  and  to  take 
account  for  40  years,  or  thereabouts,  the  losses 
must  mount  up  to  a  considerable  sum. 

Fourthlj'-^  since  the  Wai"  began  Germany  has  been 
cut  off  from  communication  with  countries  be\XDind 
sea.  Yet  she  has  m-gently  needed  supplies  from  tliose 
countries  of  food,  raw  materials,  munitions  of  war, 
and  so  on.  She  could  not  directly  supply  herself, 
for  her  ships  were  driven  from  the  waterls.  But 
mdirectly,  through  neutral  countries,  she  must  have 
made  many  attempts  to  do  so.  And,  naturally,  she 
would  send  some  gold  to  pa>'  for  what  she  received. 
It  is  not  to  be  lost  sight  of  that  the  great  GeiTnan 
banks  not  only  owe  verj' large  sums  to  British,  French, 
and  other  hostile  banks,  but  that  they  themselves 
are  owed  by  enemy  banks  very  large  sums  whicli  they, 
cannot  collect.  The  purchasing  power  of  the  gi-eat 
Gei-man  banks  and  firms  of  every  kind  is  thus 
limited,  and  cautious  people  may  in  many  cases  have 
insisted  upon  payment  in  gold  before  engaging  in  a 
ousiness  which  was  doubtful,    firstlv.  because  of  the 


blockade  of  Germany,  and,  secondly,  because  the 
future  of  Gei-many  does  not  look  by  any  means 
brilliant. 


Without  going  into  further  explanation  it  may  be 
enough  to  say  that  it  would  be  a  real  cause  for  sur- 
prise if  it  were  found  that  in  Germany,  as  she  is 
circumstanced  at  present,  there  is  not  hoarding  upon 
a  very  gi-eat  scale.  We  know  that  there  was  much 
hoarding  immediately  after  the  Agadir  incident.  We 
know  that  the  hoarding  was  still  larger  during  the 
Balkan  wars.  If  it  is  not  considerably  larger  still 
just  now  it  would  be  matter  for  real  wonder.  It  is 
quite  true  that  the  Germans  are  a  well-drilled  people, 
not  in  military  matters  only,  but  in  every  department 
of  life,  and  that  they  meekly  obey  their  superiors  in 
most  matters.  But  there  are  limits  to  obedience,  as 
was  seen  in  the  cases  referred  to.  And  we  feel  very 
confident  that  there  is  hoarding  going  on  in  Geraiany 
and  Austria-Hungary  at  present  on  a  very  gi-eat  scale. 


We  have  said  enough  to  show  to  the  reader  who 
has  not  given  much  attention  to  this  subjec-t,  but  who 
wishes  to  understand  as  well  as  he  easily  can  the 
financial  condition  of  Gemiany,  the  many  reasons 
there  are  why  the  German  Government  should  be  dis- 
appointed in  spite  of  the  strong  efforts  it  has  made 
in  getting  in  as  much  gold  as  it  hoped  it  might  do. 
In  real  fact,  we  are  not  sure  that  the  failure  of  Ger- 
many will  matter  very  much  in  the  long  run.  We 
take  it  for  granted  that  the  two  Central  European 
Empires  are  already  defeated;  that  they  will  fight 
desperately  for  some  time  longer;  and  that  the  more 
desperately  they  fight  and  the  longer  they  hold  out  the 
worse  will  be  their  ultimate  defeat.  Therefore,  we 
doubt  whether  the  maintenance  of  a  gold  reserve  is 
of  the  slightest  importance  to  them.  If,  indeed,  they 
hope  to  win  and  to  be  able  to  resume  specie  pay- 
ments in  a  short  time  the  matter  would  be  different. 
But  if  they  have  to  pay  iniinous  indemnities  and  to 
see  a  large  part  of  theu-  own  ten-itory  occupied  by  the 
invading  aimies,  we  cannot  for  the  life  of  us  see  what 
it  matters  whether  the  gold  is  dissipated  now  or  is 
requisitioned  by  and  by. 


NEW  CAPITAL  ISSUES. 

I.N"  spite  of  the  Treasury  regulations  respecting  the 
new  issues  of  capital  the  amount  of  capital  raised  in 
this  country  for  various  purposes  since  the  beginning 
of  the  year  is  not  inconsiderable.  The  aggregate  sum 
for  the  four  months  is  as  much  as  £65,910,000.  This 
includes,  however,  the  issue  of  Exchequer  bonds  of 
some  £30.000,000  not  for  convereion  purposes.  Of  the 
total  amount  raised,  £21,000,000  has  been  for  foreign 
countries,  nearly  £9,000,000  for  British  possessions, 
£311,000  for  India  and  Ceylon,  and  £6,000,000  for 
the  United  Kingdom  over  and  above  the  Exchequer 
bonds.  The  gi-eater  part  of  the  issues  consists  of  the 
£10.000,000  of  French  Government  Treasury  bills 
and  £10,000,000  of  Eussian  Government  bills.  During 
the  four  months  the  greater  part,  of  the  British  War 
Loan  for  £350,000,000  placed  in  November  has  been 
paid  up.  It  is  evident  that  the  capital  actually  sub- 
scribed and  paid  up  for  the  four  months  has  been  the 
greatest  ever  raised  in  this  country.  Doubtless  a  very 
large  part  of  the  money  has  come  out  of  banking  funds, 
but  when  due  allowance  is  made  for  this  fact  it  is 
evident  that  capital  subscribed  by  British  investors  out 
of  their  savings  has  been  much  greater  than  ever 
before.  The  ability  of  investors  to  provide  as  much 
money  as  they  have  done  arises,  of  course,  from  the 
fact  that  the  amount  of  capital  now  being  spent  upon 
the  construction  of  houses,  buildings,  &c..  is  unusually 
small,  and  that  the  greater  portion  of  the  savings  of 
the  nation  is  now  passing  through  the  London  market 
ill  subscriptions  to  British  Government  loans  and  to 
other  public  issues  of  capital. 
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of  Boston,  Mass. 
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Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 

THE  UNITED  STATES. 

It  is  sometimes  imagined  that  individual  nations  can 
gain  economic  advantage  from  a  state  of  war,  no  matter 
how  great  be  the  economic  injury  caused  by  the  war 
to  the  belhgerents.  An  idea  of  this  kind  is  commonly 
held  at  the  present  moment.  People  everywhere  are 
saying  that  no  matter  how  gi-eat  may  be  the  losses  of 
the  Powers  engaged  in  war,  the  United  States  are 
deriving  great  advantage  from  the  purchases  of  their 
goods  by  all  the  belligerent  nitions.  This  common  idea 
is,  however,  a  very  fallacious  one.  It  is  true  that  the 
United  States  are  not  suffering  economically,  and  will 
not  suffer  economically,  to  anything  like  the  extent 
of  the  belligerents,  and  that  they  are  deriving  a  certain 
amount  of  benefit  from  the  sale  of  great  quantities  of 
goods  to  the  belligerent  nations.  Nevertheless,  enter- 
prise in  the  United  States  since  the  War  began  has 
been  practically  dead,  and  it  has  been  impossible  to 
raise  much  new  capital  for  any  purpose.  The  rail- 
vvays  have  experienced  a  great  deal  of  anxiety  in  pro- 
viding the  means  of  meeting  their  maturing  short 
obligations,  and  have  had  to  ignore  new  capital  ex- 
penditures. House  building  over  the  whole  country 
has  been  almost  suspended,  and  no  additions  have 
been  made  to  the  manufacturing  works  and  plants. 
Indeed,  the  great  exports  of  the  United  States  are  due 
largely  to  the  economy  which  the  War  has  forced 
upon  the  American  people  and  to  the  fact  that  during 
the  past  winter  some  2,000,000  wage-earners  have 
been  unemployed.  It  is  true  that  the  economy  of  the 
American  people  in  recent  months  has  rendered  un- 
usual quantities  of  food  and  other  goods  available  for 
export,  and  that  these  exports  have  enabled  the  United 
States  to  purchase  back  from  Europe  a  large  amount  of 
securities,  and,  in  addition,  to  lend  considerable  sums 
of  capital  to  other  nations,  to  Canada  and  Argentina, 
asvvell  as  to  European  Powers.  But  the  compensation 
arising  from  these  large  exports  of  goods  and  purchase 
of  foreign  securities  is  a  small  one  in  comparison 
with  the  great  disadvantages  arising  from  the  small 
expenditures  of  capital  at  home.  Normally,  by  reason 
of  the  rapid  accumulation  of  capital  at  home  and  the 
importation  of  foreign  capital,  the  wealth  of  the  United 
States  doubles  in  about  20  years,  and  the  productive 
power  of  the  country  increases  nearly  100  per  cent. 
every  deciule.  But  if  the  present  War  is  of  long  dura- 
tion, and  the  existing  conditions  prevail  for  a  consider- 
able period,  it  is  evident  that  the  wealth  of  the  United 
States  will  not  again  double  in  anything  like  20  years, 
or  its  income  expand  J 00  per  cent,  in  10  years;  indeed' 
the  growth  of  wealth  and  of  income  willbe  deplorably 
slow.     Of  course,  the  growth  of  weallli  and  of  income 


will  be  mucli  greater  than  it  would  have  been  if  the 
nation  were  at  war;  but  this  is  a  very  different  state- 
ment of  the  situation  from  that  which  implies  that  the 
War  in  Europe  is  of  advantage  to  American  people. 
The  economic  effects  of  the  War  in  Europe  will  in- 
evitably be  detrimental  to  American  progress,  and  it  is 
probable  that  the  wealth  and  income  of  the  country 
will  grow  more  slowly  than  they  have  done  since  the 
Civil  War.  It  cannot,  indeed,  be  questioned  that  the 
War  that  is  now  being  waged  in  Europe  is  a  misfortune 
of  unparallelfd  dimensions  for  all  nations — both 
belligerent  and  non-belligerent — wherever  situated. 

No  nation  in  the  world  has  gained  greater  advan- 
tage from  the  absence  of  great  wars  than  the  American 
nation,  which,  in  consequence  of  the  ability  of  the 
European  countries  to  provide  it  with  capital  for  rail- 
way construction  and  for  other  purposes,  has  grown 
in  wealth  and  in  population  with  such  wonderful 
rapidity  from  generation  to  generation — indeed,  from 
decade  to  decade.  And  it  is  evident  that  the  stoppage 
of  the  influx  of  foreign  capital  into  the  United  States — 
indeed,  the  withdrawal  of  part  of  the  foreign  capital 
already  invested  in  the  country — must  inevitably  re- 
sult in  greatly  reducing  the  nation's  rate  of  progress. 
Therefore,  those  persons  who  imagine  the  United 
States  will  gain  any  advantage  from  the  War  are 
labouring  under  a  mischievous  delusion. 

Although  the  War  cannot  fail  to  check  the  normal 
rate  of  expansion  of  wealth  production  and  population 
in  the  United  States  in  common  with  other  countries, 
it  has  revealed  the  solid  economic  condition  of  the 
country,  and  has  completely  disproved  the  notion  which 
had  wide  currency  in  Europe  that  the  economic 
strength  of  the  United  States  was  entirely  due  to  the 
constant  influx  of  capital  from  abroad.  It  is  true  that 
influx  of  capital  accelerated  the  rate  of  pi'ogress,  but 
the  economic  strength  of  the  United  States  was  due 
to  the  character  of  the  American  people  and  the  almosfc 
boundless  extent  of  the  natural  resources  of  the  coun 
try.  In  the  greatest  political  and  economic  crisis  that 
has  ever  occurred  the  United  States  have  shown  to  the 
world  that  they  can  not  only  pay  their  way  and  meet 
the  whole  of  their  obligations  to  foreign  nations  for 
interest  on  the  large  amount  of  capital  with  which 
foreign  countries  have  provided  them,  but  that  they  can 
repay  substantial  sums  of  capital  ali'eady  borrowed 
when  they  are  required  to  do  so. 

In  the  autumn  of  last  year  the  United  Stales  was 
caught  in  a  situation  that  no  one  anticipated  would 
arise.  As  usual,  the  American  people  had  visited 
Europe  in  their  multitudes  in  the  summer  months, 
and  had  spent  gi'eat  sums  of  money.  The  gross  debt 
of  the  American  people  to  Europe  last  summer  was 
about  £90,000,000,  against  which  Europe  owed  the 
United  States  only  £30,000,000.  On  balance,  there- 
fore, the  floating  debt  of  America  to  Europe  was  some 
£60,000,000.  The  country  proceeded  to  liquidate  its 
debt  by  large  exports  of  gold.  These  gold  exports 
amounted  to  £40,000,000  in  the  seven  months  to  the 
end  of  November,  and  America  was  prepared  to  ex 
port  another  £20,000,000  if  necessary.  The  great 
demand  from  Europe  for  American  goods  and  the 
economies  of  tlie  American  people,  however,  rendered 
further  gold  exports  unnecessary.  Indeed,  the  reduc- 
tion of  imports  and  the  expansion  of  exports  were  so 
great  that  in  a  few  months  the  adverse  balance  of 
£G(),()00,OlK)  not  covered  by  gold  shipments  was  pro- 
vided out  of  the  trade  balance.  Moreover,  since  Janu 
ary  the  trade  balance  in  favour  of  the  United  States 
has  been  so  great  that  the  country  has  been  buying 
back  permanent  securities  and  placing  capital  abroad 
at  the  rate  of  over  £20,000,000  per "  month.  Since 
November  inclusive — that  is,  in  five  months — the  ex- 
cess of  exports  over  imports  has  reached  the  enor- 
mous sum  of '$.391,000,000.  In  April  the  trade 
balance  has  shown  signs  of  diminution,  as  the  country 
has  now  exported  the  greater  part  of  the  surplus  of 
agricultural  produce  available  from  last  year's  crops. 
Nevertheless,  it  is  probable  that  for  the  whole  twelve 
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months  to  June,  next  the  excess  of  exports  over  the 
imports  will  exceed  $1,000,000,000,  or  £200,000,000, 
apart  altogether  from  anj-  excess  of  exports  of  the 
precious  metals.  In  normal  years  the  United  States 
require  about  $700,000,000  of  exports  over  imports 
to  provide  for  interest,  tourist  expenditures,  <S:c. ;  and. 
inasmuch  as  last  j-ear's  tourist  expenditures  have  had 
to  be  met  out  of  the  trade  balance  of  the  current  twelve 
months,  we  must  regard  the  past  year  as  a  normal  one 
in  this  respect.  This  means  that  in  the  twelve  months 
to  June  next  the  United  States,  after  meeting  obliga- 
tions abroad  for  interest,  tourist  expenditures,  &c., 
will  have  paid  off  capital  or  lent  money  to  other  nations 
to  the  extent  of  upwards  of  $300,000,000,  or 
£60,000,000.  Indeed,  if  the  United  States  refrain 
from  taking  back  gold  in  the  next  thi-ee  months  the 
total  excess  of  imports  over  exports,  including  gold 
and  silver,  may  be  upwards  of  $1,100,000,000.  and  its 
investment  of  capital  abroad,  either  in  loans  to  other 
countries  or  in  the  purchase  of  its  own  securities  pre- 
viouslv  held  by  foreign  investors,  will  reach  a  sum  of 
about'£S0, 000,000.  Thus,  for  the  time  being,  the 
United  States  has  passed  from  a  debtor  country 
which  borrows  money  from  other  nations  to  a  creditor 
country  lending  money  abroad. 

The  War  has,  then,  revealed  the  inherent  financial 
and  economic  strength  of  the  United  States,  although, 
at  the  same  time,  it  has  checked  the  economic  develop- 
ment of  the  country,  and  has  greatly  reduced  the  rate 
at  which  wealth  and  income  normally  expand,  ^^hen 
the  War  is  over,  and  European  and  British  capital  'S 
again  available  for  investment  wherever  it  can  be 
salelv  employed,  the  great  economic  strength  shown 
by  tlie  United  States  in  the  present  time  of  crisis  is 
likely  to  attract  capital  from  Europe  in  general,  and 
froni  this  country  in  particular,  in  greater  volume  than 
it  has  ever  been  attracted  in  the  past,  and  the  check 
to  American  progress  caused  by  the  War  may  thus  be 
followed  by  a  still  more  rapid  rate  of  expansion. 

The  enormous  value  of  Amenca's  exports  and  the 
great  excess  of  exports  over  imports  are  shown  by  the 
following  comparisons: — 

Merchandise  (March). 

1915  1911  Inc.  or  Dec. 

c  e  c 

Iraport-s   ..  ..     1.5S.O4O.000       1.S2.555.000  -  24.515,000 

Exports..         ..     299,100.000      187,499,000+111,601,000 

Exces?  of  Export?      ]41.('60.000  4,944.000  -flSO.llO.OOO 

The  manner   in    which    the  values    of  America's 
exports  have  grown  month  by  month  since  the  first 
month  of  the  War  will  be  evident  from  the  follow 
ing  statement :  — 

Exports  of  Merchandise  from  the  United  States. 


Sept. 

Oct. 

Nov.  . 

Dec. 

Jan. 

Feb. 

Mar. 


1914-15 
S 
110.367,000 
150.052.000 
194.711,000 
205.878.000 
245.633.000 
267.789,000 
298,728,000 
299,100,000 


1913.14 

S 

187.909,000 


Inc.  or  Dec. 
S 
1,542,000 


218.240.000  —  62.188.000 

271,861.000  —  77,150.000 

245,539.000  -  39,661,000 

233.196,000  +   12,437,000 

204.067.000  -1-   63.722.000 

173,920.000  +124,808,000 

187.499,000  -4-111.601.000 


8  months      ..1.778,268.000     1.022.231,000    +150,037,000 

On  the  other  hand,  the  smallness  of  the  imports 
since  the  War  began  is  shown  by  the  statement 
below :  — 


Imports 

of  Mercliandisc 

(j.'o  the   United  States. 

1914-15 

1913-14 

Inc.  or  Dec. 

s 

S 

S 

Aug.  .. 

. .     129,768.000 

137,6.52.000 

—     7,S84,0i)0 

Sept.  . . 

.     139,711,000 

171,085.000 

-  31,374,000 

Oct.    .. 

. .     138,081.000 

132,949,000 

+     5.132.000 

Nov.  .. 

. .     126,467,000 

148,237,000 

-  21,770.000 

Dec.    .. 

..     114,657.000 

184,026,000 

-  69,369.000 

Jan.    . 

..     122,148,000 

154.743,000 

-  32.595.000 

Feb.   .. 

..     125,123,000 

148.045,000 

-  22.922.000 

Mar.  .. 

. .     158,040,000 

182,555,000 

—  24,515,000 

8  months 

. .  1.053.995.000 

1.259.292,000 

—  205.297.000 

The  growth  of  the  trade  balance  in  favour  of  the 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement: — 

Excess  of  Exports  from  or  Imports  into  the 
United  States. 

1914-15  1913-14 

S 


Aug. 

Imp.  19,401,000 

Exp.  50,2,57,000 

Sept. 

E.M>.  16,341,000 

Exp.  47,15,5.000 

Oct. 

Exp.  .56,631,000 

Exp.138,912.000 

Nov. 

Exp.  79,411.000 

Exp.  97.303.0("l 

Dec. 

Exp.  130,970,000 

Exp.  49,170,000 

Jan. 

Exp.14.5,641,000 

Exp.  49,324,(1(10 

Feb. 

Exp.173,605,000 

Exp.  25,875,000 

Mar. 

Exp.  141,060,000 
Exp.724,204,000 

Exp.     4,944,(100 

8  month-;  . . 

Exp.262,940,000 

PITTSBURG,    CINCINNATI,    CHICAGO 
AND  ST.   LOUIS  RAILWAY. 

Now  that  the  manufacturing  mdustries,  and  especially 
the  steel  trade  and  allied  businesses,  are  showing  signs 
of  greater  activity,  and,  judging  from  the  course  of 
events,  may  be  expected  to  display  very  considerable 
activity  in  the  not  distant  future,  the  outlook  of  the 
"Panhandle,"  as  this  road  is  famiharly  termed,  is 
distinctly  brighter  than  for  some  time  past.  The 
road  is  one  of  the  most  important  sections  of  the  great 
Pennsylvania  system,  its  lines  extending  from  Pitts- 
burg in  the  East  and  Cincinnati  and  Louisville  in  the 
South  to  Chicago.  Normally  it  enjoys  a  very  large 
traffic  both  of  minerals  and  of  manufactured  goods, 
but  in  the  past  two  yeai-s  the  officers  of  the  road  have 
had  to  contend  with  numerous  adverse  factors  which 
have  all  contributed  to  reduce  traftic,  and  therefore 
earnings  and  profits.  During  1913  the  serious  floods 
which  occurred  in  the  Ohio  Valley  completely  upset 
the  transportation  industry  for  a  time,  and  necessi- 
tated the  expenditure  of  large  sums  out  of  income  in 
order  to  put  the  various  lines  in  order.  In  conse- 
quence of  this  condition  of  affairs  the  •"  Panhandle's  " 
officers,  being  desirous  of  maintaining  the  distributions 
at  the  level  of  previous  years,  drew  upon  profit-and- 
loss  surplus  in  the  belief  that  during  1914  the  situa- 
tion would  return  to  normal.  The  past  year,  however, 
proved  a  most  unfortunate  period  for  the  line,  as,  apart 
from  a  strike  among  the  bituminous-coal  miners  which 
seriously  affected  the  quantity  of  that  commodity  com- 
ing forward  for  sliipment,  the  severe  depression  in 
trade,  more  particularly  in  the  iron  and  steel  industry, 
caused  a  considerable"  set-back  in  earnings.  The 
falling-off  in  gross  receipts  last  year  amounted  to 
$.5,437,000,  but  in  view  of  comparison  being  made 
with  abnormal  expenditures  for  maintenance  in  conse- 
quence of  flood  damage  in  1913,  and  the  display  of 
increased  efficiency  on  the  part  of  the  officers  of  the 
road,  operating  expenses  were  curtailed  to  the  extent 
of  $6,930,000.  Net  earnings  were,  therefore,  about 
$1,300,000  higher  than  in  1913,  while  the  net  profit 
was  raised  bv  $800,000  to  $1,433,000.  a  sum  equal  to 
a  di\-idend  of  4  per  cent,  on  the  Preferred  stock  and 
to  nearlv  1  per  cent,  on  the  Common  stock.  We 
should  mention  that  this  is  after  devoting  $881,000 
to  sinking  and  other  reserve  funds.  The  Preferred 
stock  is  now  on  a  4  per  cent,  basis,  while  no  distri- 
butions have  been  forthcoming  upon  the  Common 
stock  since  that  declared  twelve  months  ago.  Control 
in  the  "Panhandle"  is  held  by  the  Pennsylvania 
Company  through  ownership  of  about  84  per  cent,  of 
the  Preferred  and  of  about  60  per  cent,  of  the  Common 
stock.  The  Pennsylvania  Company,  in  turn,  is  con- 
trolled by  the  Pennsylvania  Eailroad  through  entire 
stock  ownership,  and  therefore  the  curtailments  in 
the  "  Panhandle's  "  dividends  last  year  were  reflected 
in  the  net  income  of  the  Pennsylvania  Company  and 
Eailroad.  The  Preferred  stock  is  entitled  first  to  4  per 
cent.,  and  after  3  per  cent,  is  paid  on  the  Common  to 
a  further  1  per  cent.  When  5  per  cent,  has  been  paid 
upon  both  classes  each  rank  pari  passu  in  further 
distributions  of  profits.        To  indicate  the  course  of 
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Income  Statement  of  the  Pittsburg,  Chicmnati,  Chicago  and  St.  Louis  Railway. 


Net  Fixed        Net 

Income.    Taiea.    Oliarges.t  Profit, 


Karn'^. 


1908 
1907 
1906 
1905 
1904 


Year  to  Gross  Oper.  Net         Misc. 

Dec.31  Miles.  Earnings.  Eipenses.  Ratio.  Earnings.  Inoomc.    .— - —     — -  --  .-  . 

1914       1,472  39,139,0C0  30.010V  76*6    9,129!qW  SesfooO    9,792  000  1,917,000  6,442,000  1433  000«  2  21 

1913  '"  1,472  44,576,000  3S,740,000I.82-41    7,836,000  839,000    8,575,000  1,816,000  6.231.000     630,000-!  097 

1912  '"  1,472  43  604,000  31,633,000  72  66  11,921,000  943,000  12,864,000  1,604,000  5,840,000  5,420,000    838 

1911  '"  1,467  38,550 OCO  27,501,000  71-34  11.049,000  795,000  11,844,000  1,570,000  5,784,000  4,490,000    703 

1910  ...  1,468  40,601,000  29,902,000  73-65  10,699,000  294,000  10,993,000  1,572,000  5,510,000  3,911,000    6-20    5 

1909        1,469  35,971,000  24,575,000  68  32  11,396,000  291,000  11,63?,000  1,343,100  5,347.000  4,997,000    8-90    5 

"  1,472  31,075,000  21,171,0j0  63-13    9,904,000  343,000  10.247,0'JO  1,355,000  5,348,000  3,544,000    6-31    5 

1,472  37,646,000  27,640,000  73-43  10,006,000  653,000  10,554,000  1,213,000  5.001,000  4,350,000    7-68    5 

1 429  34,435,000  24,811,000  71-95    9,574,000  296,000    9,970,000  1,140,000  4,763,000  4,067,000    7-78    5 

1,427  31,061,000  22,472,000  72-37    8,579,000  585,000    9,166,000  1,048.000  4,493,000  3,625,000    6  94    4 

1,424  28,532,000  20,313,000  71-21    8,214,000  180,000    8,394,000  1,047,000  4,870,000  2,477,000    4-74    4 
•  Dividend  earned  upon  combined  Preferred  and  Common  Stocks.    See  note  (1f)_to  Yield  table, 
(o)  Equal  to  5.2  %  on  the  Preferred  in  1914  and  2-3  %  m  1913. 

earnings,  profits,  and  dividends  since  1904  we  give  the       yield 
Income  Statement  lierewith. 

When  one  takes  into  consideration  the  difficulties 
which  have  beset  American  railways  in  the  last  few 
years,  difficulties  especially  onerous  in  the  case  of  the 
"Panhandle,"  one  cannot  fail  to  appreciate  the 
manner  in  which  the  officers  of  that  road  met  the 
situation  with  which  they  were  faced.  Had  it  not 
been  for  the  extreme  care  exercised  by  all  concerned 
in  moving  the  traffic  economically  the  profits  for  1914 
would  have  been  much  more  unsatisfactory  than  those 
indicated  in  the  Income  Statement. 

The  falling-off  in  the  freight  business — tons  carried 
one  mile — last  year  amounted  to  as  much  as  18  per 
cent.,  and  in  order  to  cope  with  such  a  big  swing- 
back  in  business  it  was  essential  to  curtail  the  cost 
of  conducting  transportation  as  far  as  possible.  The 
success  of  the  efforts  of  the  officers  in  this  direction 
is  evident  from  the  fact  that  the  freight-train  mileage 
last  year  was  reduced  by  23  per  cent.,  with  the  result 
that  the  average  freight-train  load  was  increased  over 
5  per  cent.,  to  495  tons.  This  is  a  specially  note- 
worthy performance  when  one  bears  in  mind  that  a 
great  deal  of  last  year's  decline  in  tonnage  occurred 
in  that  class  of  traffic  which  is  carried  in  very  heavy 
train-loads. 

Our  readers  will  be  the  better  able  to  grasp  the 
combined  effects  of  wise  capital  expenditures  made  in 
recent  years  and  the  increasing  efficiency  of  the 
officers  of  the  undertaking  when  we  point  out  that, 
whereas  since  1898  the  ton  mileage  of  the  road  has 
slightly  more  than  doubled,  the  addition  to  the  freight- 
train  mileage  in  the  period  has  been  less  than  5  per 
cent.,  so  that  the  weight  of  the  average  freight-train 
in  1914  was  almost  twice  that  of  16  year's  ago. 

Notwithstanding  the  smaller  appropriation  upon 
maintenance  during  1914  through  comparison  being 
made  with  flood  expenditures,  outlays  in  this  direction 
were  not  stinted  in  proportion  to  gross  receipts.  No  less 
than  33  per  cent,  of  the  gross  revenue  was  devoted  to 
maintenance  purposes,  a  proportion  that  bears  satis- 
'factory  comparison  with  the  ratios  of  previous  years. 

For  the  first  two  months  of  1915  gross  earnings 
declined  $507,000,  but  by  reducing  expenditures  the 
falling-off  in  net  receipts  wap  only  $122,000.  When 
the  final  figures  for  the  current  year  come  to  be  made 
up  it  will  probably  be  found  that  in  place  of  this  slight 
diminution  in  not  earnings  there  will  be  a  substantial 
expansion.  For  apart  from  the  greater  activity  now 
prevailing  in  the  territory  served  that  is  likely  to  bring 
iricreased  traffic  and  revenue  to  the  line,  is  the  benefit 
to  be  derived  from  t.he  recent  concession  in  freight 
rates  which  will  be  reflected  in  future  earnings'  state- 
ments. About  47  per  cent,  of  the  Company's  total 
freight  tonnage  consists  of  coal,  coke,  and  ores,  upon 
flie  carriage  of  which  the  Interstate  Commerce  Com- 
mission refused  to  grant  higher  rates.  But  the 
revenue  from  this  source  represents  only  about  26  per 
cent,  of  the  total  freight  receipts,  due  in  the  main 
to  the  lower  rates  secured  for  the  carriage  of  minerals, 
iuid  probably  to  some  extent  to  the  shorter  average 
haul.  The  remaining  53  per  cent,  of  the  freight 
tonnage  therefore  produced  about  74  per  cent,  of  the 
freight  receipts,  the  revenue  from  freight  other  than 
coal,  coke,  and  ores  being  about  $19,500,000.  An 
addition  of  about  5  per  cent,  to  this   revenue  would 


4  %  Pref.— s  .— Div.  on  Oommon.- 

— Paid.-^   Balance.   Earned., — Paid. — ,  Balance. 

S                   %         %*  %             3^  St 

1,099,000        334  000    2  21      J     279,000  55,000 
1,574,000  Dr.744.000    097    5    l,859,OOODr.2,603,000 

1,374,000      4,045,000    838    5    1,859,000  2,187,000 

1,374,003      3,116,000    7-05    5    1,821,000  1,295,000 

1,374,000     2,537,000    6-20    5    1,735,000  754,000 

1,374,000      3,623,000    8-90    4V  1,289,000  2,334,000 

1,373,003      2,171,000    6-31    4    1,146,000  1.025,000 

1,373,000      2,977,000    7-56    4    1,058,000  1,909,000 

1,373,000      2,694,000    778    3J     867,000  1,827,000 

1,098,000      2  526,000    6-9t    3       743,000  1,783,000 

1,098,000      1,379,000    4  74    3       743,000  636,000 
t  Include  sinking  funds. 
(b)  Includes  $1,801,000  expended  upon  tlood  damage. 


extra  gross  income  of  approximately 
pl. 000,000,  the  whole  of  which  may  reasonably  be 
expected  to  be  added  to  net  receipts. 

The  position  at  the  present  time,  therefore,  is  that,; 
after  allowing  for  the  slight  shrinkage  in  net  receipts 
in  January  and  February,  and  for  the  additional 
revenue  that  will  accrue  from  the  higher  freight  rates, 
the  profits  are  equal  to  4  per  cent,  upon  the  Preferred 
stock  and  to  more  than  2  per  cent,  upon  the  Common 
stock.  This  calculation,  it  should  be  recognised, 
omits  any  estimate  of  the  probable  expansion  in  earn- 
ings that  may  occur  from  increased  business  in  the 
coming  months,  the  approximate  higher  freight 
revenue  due  to  increased  rates  being  on  the  basis  of 
last  year's  traffic. 

Just  when  dividends  may  be  expected  to  be  resumed 
on  the  Common  stock  we  cannot  say,  but  if  the  activity 
looked  for  in  American  trade,  and  especially  in  the 
iron  and  steel  industry,  is  realised,  tlie  recovery  in 
earnings  should  result  in  giving  profits  equal  to  sub- 
stantial dividends  upon  the  stocks.  The  Preferred 
stock  is  quoted  in  New  York  at  about  95,  at  which  the 
return  from  the  present  rate  of  dividend  of  4  per 
cent,  is  roughly  4^  per  cent.  The  price  of  the 
Common  stock  in  New  York  is  about  G9. 


BUENOS 


PACIFIC 


AYRES   AND 

RAILWAY. 

HOPEFUL  PROSPECTS. 

In  a  circular  letter  sent  out  tliis  week  to  the  Second 
Preference  stockholders  of  the  Buenos  Ayres  and 
Pacific  Eailway  Company,  it  is  stated  that  the  board 
have  had  under  consideration  the  payment  of  an 
interim  dividend,  usually  distributed  on  May  1.  This 
year  has  been  very  exceptional,  not  only  as  regards 
the  universal  disturbance  of  trade  and  prices  of 
materials,  but  in  Argentina  the  business  of  the  Com- 
pany has  been  unusually  interfered  with  by  climatic 
conditions.  The  result  on  the  gross  revenue  was  to 
cause  a  decrease  in  receipts  for  the  36  weeks  from 
June  30  last  up  to  March  6  of  .£593,000.  From  the 
beginning  of  March  an  improvement  set  in,  and  has 
continued  to  date;  but  although  the  aggregate  decrease 
has  been  diminished  to  £470,000,  it  is  not  possible  to 
make  an  estimate  of  the  amount  (if  any)  likely  to  be 
available  for  dividend  on  the  Second  Preference  stock 
and  the  Argentine  Great  Western  Ordinary  stock, 
which  are  dependent  upon  the  results  of  the  year. 
The  board,  therefore,  have  had  to  postpone  any 
decision,  but  hope  to  be  able  to  reconsider  the  matter 
later  if  present  favourable  prospects  continue. 

It  will  be  observed  that  the  directors  have  not  yet 
finally  decided  to  pass  the  interim  dividend,  but  are 
holding  the  matter  over  for  further  consideration  if 
circumstances  permit.  This  is  satisfactory,  as  indicat- 
ing the  possibility  of  the  usual  interim  distribution 
being  made  later  on.  Everything,  of  course,  depends 
on  the  tralfic  results  of  the  next  few  weeks,  and  from 
present  indications  the  prospects  could  not  be  brighter. 
In  the  first  place  a  Itrge  quantity  of  wheat  still  remains 
to  be  carried,  and  as  the  crop  in  the  Bahia  Blanca  dis- 
trict is  very  abundant,  whilst  the  port  is  perhaps  better 
equipped  than  any  other  in  tjie  .\rgentine  for  llie  quick 
despatch  of  steamers,  a  large  wheat  traffic  over  this 
poi-tion  of  the  system  is  likely   to  continue  for  some 
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time.  Secondly,  the  maize  crop,  the  cutting  of  which 
has  ah-eady  commenced,  is  expected  to  be  a  bumper 
one;  and  thirdly,  the  greater  prosperity  of  Argentina, 
as  a  result  of  the  high  prices  now  being  obtained  for 
its  produce,  should  later  on  create  a  big  demand  for 
wine,  which  has  for  some  time  past  shown  a  falling 
off  owing  to  the  depression  in  trade.  The  importance 
of  good  cereal  crops  to  the  Company  and  the  benefits 
which  are  likely  to  accrue  from  the  greater  consump- 
tion of  wine  will  be  seen  from  the  appended  summary 
of  the  freight  traiBc  in  recent  years:  — 

Freight  Traftic,  Buenos  Axjres  and  Pacifn  Hailnaij. 


.Maize       

Grapes     

Empty  casks 

Firewood 

Hay         

linseed,  &c. 
Flour  &  bran 

Posts        

Timber     

Barley,  oats,  &c.., 
Lime.bricks,&  sand 

Wire         

Hides  Jt  skins,  4c. 
Wool  k  hair 
Kaisins    &    dried 

fruit      

General  goods 


1,446         1,366  1,464 

533,391      546,556     582,749 


3,917         3,444 
747,031      730,479 


Total  goods        ...  3,373,655  4,451,898  3,754,106  2,890,840  3,380,112  2,970,066 

Trrp^T^rir-  W.i  W^  W,i  i>  ^  4? 


Live  Stock. 
Cattle      .„ 
Sheep 
Horses     ... 
Pigs 


No. 

939,910   1,081,665 

1,411.761    1.494,764 

39,849       43,483 

40,897       35,293 


No. 
913,954 
967,247 
49,C17 
28,374 


251,624 
34,941 
18,479 
4,456 


279,866 
33,643 
21,842 
3,486 


266,997 
22,764 
20,747 
2,C04 


Total  live  stock  ...  2,432,447  2,655,205  1,948.592    309,500     338,837      312,512 

The  decline  of  £470,000  in  traffic  receipts  to  date 
is,  of  course,  a  serious  matter  for  the  Company,  but 
if  the  present  favourable  conditions  continue  the 
results  for  the  twelvemonth  will  be  much  more  satis- 
factory. In  the  fii-st  place,  as  we  have  shown,  traffic 
over  the  line  is  likely  to  be  exceedingly  brisk  for  some 
time  to  come,  and  secondly,  inasmuch  as  from  now 
onwards  comparison  will  he  made  with  very  poor 
takes  a  year  ago,  the  recent  rate  of  improvement  should 
be  accelerated  as  the  year  progresses.  Since  the  end 
of  March  the  average  weekly  increase  has  been  over 
£20,000,  and  the  last  two  returns  have  shown  ad- 
vances of  about  £30,000  a  week.  This  latter  rate  of 
improvement  should,  therefore,  be  at  least  maintained 
to  the  end  of  the  year,  so  that  by  June  30  the  falling 
off  in  gross  receipts  may  be  reduced  to  something 
under  £200,000,  as  compared  with  the  decline  of 
£470,000  now  recorded.  To  show  the  course  of 
traffic  receipts  so  far  in  the  current  year,  and  the 
relatively  small  earnings  with  which  comparison  has 
to  be  made  in  future  months,  we  give  the  following 
table:  — 


Course  of  Traffic  Receipts  since  July  1,  1912. 


Month 

July 

August 
September ... 
October 
November  ... 
Decembt-r  .. 
January     ... 
February   ... 
March 
April 

May 

June 

Total  year 


1914-15 
£ 

266,000 

305,000 

232,000 

292,000 

278,000 

341,000 

437,000 

445,0C0 

495,000 

501,000 

581,000' 

508,000= 

4,681,000 
Estimated. 


1913-14  1912-13 

337,000  366,000 

429.000  450,000 

340,000  373  000 

339,000  387,000 

426  000  473,000 

368,000  396,000 

479,000  431,000 

466,000  516,000 

463,000  689,000 

415,000  522,000 

431,000  562,003 

388,000  437,000 

4,881,000  5,691,C0O 


To  appreciate  what  the  Company  has  to  do  in 
order  to  eara  the  full  dividends  on  its  Second  Prefer- 
ence stock  arid  on  the  Ordinary  stock  of  the  Argentine 
Great  Western  Company,  which  rank  together,  it  must 
be  borne  in  mind  that  the  margin  behind  these  divi- 
dends in  1913-14.  apart  from  the  amount  brought  for- 
ward, was  only  £".52,01)0.     Moreover,  some  increase  in 


interest  charges  will  have  to  be  provided,  although 
the  sum  needed  will  be  relatively  small,  the  only  new 
issue  offered  during  the  year  luiving  been  £1,000,000 
•j%  Debenture  stock.  The  total  increase  in  charges 
may,  therefore,  be  under  £70,000;  but  even  so  the 
margin  of  £-52,000  behind  the  Second  Preference 
dividend  will  be  more  than  v/iped  out  unless  some 
increase  in  net  income  is  secured.  It  is,  of  course, 
impossible  to  say  to  what  extent  the  Company  has 
been  able  to  nullify  the  effect  upon  profits  of  the 
falling  off  in  earnings  by  reductions  in  expenditure. 
But  inasmuch  as  the  War  broke  out  in  August,  and 
it  could  be  seen  quite  early  in  the  new  financial  year 
that  the  Company  was  in  for  a  bad  time,  drastic 
measures  were  doubtless  adopted  to  economise 
wherever  possible,  and  the  result  may  be  a  saving  in 
expenditure  at  least  equal  to  the  decline  in  receipts. 
Assuming,  however,  that  there  is  even  a  rela- 
tively big  deficit  in  earning  the  dividend  in  fuU, 
such  deficit  could,  in  the  circumstances,  be  made  good 
out  of  the  large  balance  of  £324,000  brought  forward. 
Unless,  therefore,  something  quite  unforeseen  happens 
to  upset  our  calculation  the  Second  Preference  stock- 
holders and  the  Ordinary  stockholders  of  the  Argentine 
Great  Western  P.ailway  may  look  forward  with  confi- 
dence to  receiving  their  full  dividends  six  months 
hence,  even  if  it  is  found  impracticable  to  make  interim 
distributions  at  the  present  time.  In  the  following 
table  we  set  out  the  estimated  results  for  the  current 
twelvemonth  as  outlined  above,  and  add  for  compara- 
tive purposes  the  actual  earnings  and  profits  for  the 
past  two  years  : — 

Buenos  Aijres  and  Pacific  Railrcay. 

, — 1914-15* ^, 1913-14 ^, — 1912-13 ^ 


Gross  earnings        ... 

Expenses       

Ratio  ...        ..M 

Net  earnings  ... 

Misc.  income  .« 

Total  income 
Fixed  interest  charges- 
B.A.P.  Deb.  stocks 
A.G.W. 

Bahia  Blanca  stocks 
Villa  Maria  stocks 
Miscellaneous      ... 

Total  fixed  charges 

Net  profit  -.. 
Preference  dividends — 
B.A.P.  1st  Pref.  5% 
„        2nd  Pref.  5% 
A.G.W.  Prefd.  5% 
A.G.W.  Ord.  6%... 

Total  Pref.  dividends 

Profit  for  Ordinary 
Ordinary  dividend 
Rate  per  cent 

Balance 

Brought  forward  ... 

Carried  forward    ... 


4,681,000 
2,857,000 
(61.03) 

1,824,000 
111,000 


4,881,000 

3.067,000 

(62.63) 


5,591,000 

3,460,000 

(61.89) 

2,131,CO0 
183,000 


V06.000 
316.000 
443,000 
43,000 
63.000 


647,000 
316,000 
436,000 
43,000 
52,000 


1,561,000 
374,000 


1,492,000 
822,000 


60,000 
50,000 
106,000 
106,000 


Dr.  17.000 
341,000 


r.  52,000 
289,000 


341,000 


500,000 
300.000 
(3%) 

Cr.  200.000 
90,000 


324,000 
*  Estimated. 

The  directors  of  the  Buenos  Ayres  and  Paci- 
fic have  been  subjected  to  a  good  deal  of 
criticism  in  recent  years  for  their  ambitious 
policy  of  extension,  entailing  as  it  has  a  quite 
lavish  expenditure  of  capital.  Ten  or  twelve 
years  ago  the  Company  ovi'ned  a  relatively  small  rail- 
way of  under  800  miles,  with  a  total  capital  of  about 
£7,500,000.  Now  it  operates  a  railway  system  cover- 
ing an  area  of  3,535  miles,  and  controls  a  capital  of 
well  over  £52,500,000.  By  some  the  absence  of 
dividend  on  the  Ordinary  capital  at  the  present  time 
is  attributed  to  want  of  foresight  on  the  part  of  the 
management  in  their  extension  policy,  and  to  a  too 
hasty  expenditure  of  capital  upon  new  undertakings. 
We  hold  no  brief  for  the  Company,  but  we  venture  to 
say  that  had  it  not  been  for  sheer  misfortune,  in  the 
shape  of  a  series  of  crop  failures  at  a  time  when  heavy 
interest  charges  had  to  be  met  on  new  capital,  the 
profitable  position  of  the  Company  to-day  would  have 
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been  second  to  none  in  tlie  Eepublic.  For  several 
years  now  the  crops  in  the  districts  served  have  been 
indifferent  to  poor,  whilst  the  failure  of  last  year's  har- 
vests, coupled  witli  the  stringent  monetary  conditions 
which  prevailed,  naturally  had  a  greater  effect  on  the 
prosperity  of  the  Buenos  Ayres  and  Pacific  in  its  un- 
developed state  than  on  the  older  and  more  developed 
railway  systems  of  the  country.  Tlien,  just  as  the 
crops  were  showing  signs  of  improvement,  the  Euro- 
pean War  broke  out,  with  its  paralysing  effect  upon  the 
world's  industries,  and  its  disastrous,  though  tempo- 
rary, check  to  South  American  trade.  Thanks,  how- 
ever, to  good  crops,  coupled  with  a  big  demand  at  high 
prices,  the  depression  in  Argentina  is  rapidly  passing 
away,  and,  at  anj'  rate  for  a  time,  a  period 
of  unexampled  prosperity  appears  to  have  been 
entered  upon.  Just  as  the  trade  reaction  caused  a 
heavier  falling  off,  relatively  speaking,  in  the  earnings 
and  profits  of  the  Company  than  on  the  other  raihvay 
systems  of  Argentina,  owing  to  the  undeveloped  con- 
dition of  so  large  a  portion  of  the  territory  served,  so 
also  is  the  trade  revival  likely  to  bring  a  greater  degree 
of  prosperity  to  it  than  to  any  other  railway  in  the 
Republic.  We  cannot  say,  of  course,  how  soon  the 
Company  will  be  in  a  position  to  resume  dividends 
upon  its  Ordinary  capital,  but  if  all  goes  well  there  is 
little  doubt  that  next  year  a  substantial  profit  will 
be  earned  for  the  Ordinary,  and  possibly  some  distri- 
bution will  be  forthcoming.  The  following  retrospect 
of  the  main  results  of  working  for  a  decade  shows 
clearly  the  rapid  strides  which  the  Company  was  mak- 
ing prior  to  the  set-back  in  trade  which  commenced 
with  the  outbreak  of  the  Balkan  wars  early  in  1911 :  — 

Buenos  Ayres  and  Pacific  System. 


19M-15*. 

Miles        Gross 
Operated  Receipts 

.    Zfi^b      4.fi8'.0!10 

Working 

Expenses 

£ 

2.8'i7.0no 

Ratio. 

% 
61-03 

Net 

Earnings 

£ 

i,82i.ono 

Net 

Profit! 

£ 

3r5,noo 

Ord 
Div 

% 
Nil 

191314  . 

.    3,473 

4,881,665 

3,057,470 

62-63 

1,824,195 

374,000 

Nil 

1912-1  i  .. 

.    3,404 

5,590  613 

3,459,921 

61-89 

2,130  622 

822.UOO 

3 

1911-12  . 

.    3,240 

4.y7t  651 

i,U2  998 

6J-J5 

1,82, 653  r 

535,C00 

2 

1910-11  .. 

.    3,186 

4,820,841 

2.806,656 

58-22 

2,014.185 

807.000 

3* 

1909-10  . 

.    3,004 

4,294,432 

2.465.263 

57-40 

1,829,179 

735,000 

3 

1908-09  .. 

.    2,505 

4.134,487 

2.675,943 

62-30 

1.658.544 

679,000 

6 

1907-08  .. 

.    2,250 

3,655,772 

2,300.782 

62-94 

1,354.990 

684,000 

7 

1906-07  .. 

.     1^6 

3,063,547 

1,892,542 

61-78 

1.171.005 

622.000 

7 

1905-06  .. 

.     1,093 

1,618,365 

882,404 

54-52 

735.961 

411,000 

7 

1904-05  .. 

.     1.030 

1,263,636 

719,111 

56-91 

544,525 

243,000 

7 

•  B^tlnmtPd. 

t  AfEeoted  by  the  strike  of  drivers  and  firemen. 

i  Available  for  Preference  and  Ordinary  capital. 

From  the  list  of  securities  given  below  it  will  be 
seen  that  prices  are  at  a  relatively  low  level,  and  with 
a  little  discrimination  some  attractive  investments  may 
be  acquired.  The  Debenture  and  Gusiranteed  charges 
are  well  covered  even  in  a  disastrous  year  Hke  the 
present,  and  as  the  yields  afforded  by  these  securities 
range  from  .£4i  per  cent,  to  well  over  £6  per  cent,, 
there  is  room  for  a  considerable  appi-eciation  in  capital 
value.  For  the  more  speculatively  inclined  there  are 
several  good  securities  to  choose  from,  and  we  would 
draw  particular  attention  to  the  5%  (cumulative  First 
Preference  stock  of  the  Company  at  the  price  of 
H4f,  and  the  •'3%  Cumulative  Preferred  stock  of  the 
-Argentine  Great  Western  Railway  at  S.*),  whicli  rank 
together  for  dividend,  and  which  should  continue  lo 
receive  their  full  ^^  per  cent,  distributions. 


liuenos 

Ayres  and  Pacific.. 

Interest  or 

Sccurily 

Amount        Dividend 

Yield 

£                   % 

Price 

£  .v,  rf. 

Ist  Debenture  stock,  4  %,.. 

...  2,925,000              4 

89 

4  10  11 

2nd  Debenture  8tock,4J  %  {a) 

...  2.075,000              4J 

92S 

4  18    8 

4J  %  Consd.  Deb.  stock,  Knd. 

...  7,942,673              4J 

89j( 

5    2    0 

5  %  Debenture  stock  (1912) 

-   4,000.000              5 

92  i 

5  10    0 

6  %  Cum.  1st  Prcf.  stock  ... 

...  1.200,000              5 

84  j 

5  19    1 

6  %  Second  Prof,  (non-cnni.) 

...  1,000,000              6 

75 

6  17  11 

Ordinary  stock        

...10.000.000             Nil 

53} 

Bahia  Blanoa  and  North- Western 

4  %  lat  Debenture  stock  ... 

...  2.450,000               4 

78* 

5    3    7 

4J  %  2nd  Debenture  stock 

...  3,000,000               4} 

8lit 

5  11    5 

Guaranteed  stock 

...  1,350,000               4(ft) 

69 

(d)6  13  10 

4}  %  Guaranteed  stock     ... 

...  1.250,000               4J 

74? 

6    1    7 

Guarant«ed  £10  shares     ... 

...  2.000,000              5(c) 

78 

(d)6    1    7 

Villa  Maria  and  R^ifino. 


4  %  1st  Debenture  stock 
Guaranteed  stock    ... 


673,500 
393.750 


Interest  or 
Dividend 

% 

4 
4(f)) 


5    6    8 

(d)5  10    9 


Argentine  Great  Western. 

1st  Debenture  stock  1,700,000  4 

2nd  Deb.  stock  (irredeemable)    ...  1,700,000  4 

5  %  Debenture  stock        3,600,000  5 

5  %  Preferred  stock  (cumulatiTO)  2,125,000  5 

Ordinary  stock        2,125,000  6 

Argentine  Transandine. 
4  %  "A"  Dehenturestoek         ...     310.166  4 

4  %  "  B  "  Debenture  stock         ...     310,163  4 

7  %  Cum.  Preferred  shares  (£20)     500,000  Nil 

(a)  Redeemable  at  106  per  cent. 

(6)  4  %  guaranteed  for  4  years  from  July  1, 1913,  to  June  30,1917. 
^%  ,.  from  July  1,  1917,  and  thereafter. 

(c)  Dividends  guaranteed  by  Buenos  Ayres  and  Pacific  Company  at  the 
rate  of  5  per  cent,  per 
of  4s  per  cent,  per 


99J 
88 
67  i 


55J 


4  12  0 

5  4  0 

5  1  0 

6  0  1 

7  10  5 


5    1    3 
7    6  10 


I  till  March  31, 1916,  and  tliereafter  at  the  rate 


GENERAL  ELECTRIC  COMPANY  (U.S.). 

Writing  on  this  Company  in  May  1914  we  pointed 
out  that  the  outlook  was  less  bright  than  it  was  twelve 
months  previously,  that  it  was  probable  that  the 
business  done  for  1914  would  not  reach  as  high  a 
figure  as  that  touched  for  1913,  and  that  with  keener 
competition  it  seemed  likely  that  the  prices  for  the 
output  would  show  a  smaller  margin ;  and  we  added 
that  on  the  whole,  however,  unless  anything  unfore- 
seen should  occur,  it  was  scarcely  likely  that  the 
profits  for  the  year  should  fall  off  to  any  very  great 
extent,  and  that  there  was  no  doubt  that  they  would 
be  sufficient  to  provide  for  the  usual  8  per  cent,  on 
the  Common  stock,  with  a  substantial  margin.  The 
unforeseen  has  occurred,  and  in  common  with  com- 
mercial interests  generally  the  Company's  business 
expel ienced  marked  contraction  during  the  year; 
indeed,  there  was  a  decrease  of  about  25  per  cent, 
in  the  value  of  orders  received,  though  the  total  num- 
ber of  transactions  was  practically  equal  to  that  of 
the  previous  year.  Had  not  a  large  volume  of 
unfilled  orders  been  carried  over  from  the  year  1913 
the  effect  of  the  general  depression  would  have  been 
still  greater.  Moreover,  "  the  unfavourable  relation 
between  the  number  of  orders  and  their  value 
characteristic  of  periods  of  depression  has  operated  to 
increase  materially  the  cost  of  securing  and  handling 
business."  In  other  words,  as  we  anticipated,  the 
margin  of  profit  has  become  smaller. 

In  view  of  general  conditions  prevailing,  especially 
during  the  second  half  of  the  year,  stockholders  will 
be  agreeably  surprised  to  find  that  the  recession  in 
business  and  profits  is  of  a  comparatively  small 
amount.  The  value  of  the  sales  has  dropped  from 
$106,477,439  to  $90,467,692.  Even  so,  however, 
1914  stands  as  the  second  largest  as  regards  the 
amount  of  the  sales  in  the  Company's  history.  The 
trading  profit  has  dropped  from  "$13,057,879  to 
*  11, 287, 828.  The  dividend  on  the  Common  stock, 
however,  is  maintained  at  8  per  cent.,  and  a  sub- 
stantial surplus  is  added  '  to  the  carry-forward.  It 
will  be  noted  that  for  each  of  the  past  two  years 
the  amount  required  for  the  payment  of  an  8  per  cent, 
dividend  is  nearly  $2,000,000  larger  than  for  1912. 
This  is  due  to  tlie  fact  that  a  stock  dividend  of  30  per 
cent,  was  declared  out  of  the  undivided  surplus  for 
the  purpose  of  recouping  stockholders  in  part  for 
dividends  passed  nr  reduced  during  the  vears  1893 
to  1902, 

Tiio  financial  and  industrial  collapse  which  occurred 
in  1893  in  the  United  States  happened  soon  after  the 
formation  of  the  Company.  The  General  Electric 
Company,  as  is  the  case  with  companies  of  a  similar 
nature  in  this  country,  had  taken  electrical  stocks  and 
bonds  to  a  large  extent  in  payment  of  work  done,  and 
it  also  acquired  the  share  cajiitals  of  the  companies — 
that  is  to  say,  in  addition  to  being  a  manufacturing 
Company,  it  also  partook  of  the  nature  of  a  financing 
concern.     Because  of  the  collapse  occasioned  by  the 
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crisis  the  Company  found  itself  in  the  unfortunate 
position  of  having  large  obligations  to  meet  while  it 
was  unable  to  collect  money  owing  to  it.  In  order  to 
meet  these  obligations  it  became  necessary  to  dispose 
of  some  of  its  more  easily  i-ealisable  securities,  and 
naturally  this  could  only  be  effected  at  a  large  depre- 
ciation, so  that  at  the  end  of  the  year  the  Company 
found  itself  face  to  face  witli  a  large  capital  loss, 
which  prevented  the  payment  of  dividend.  The 
trading  profit  for  the  year  amounted  to  $.3,189,884, 
but  it  was  decided  to  write  off  for  depreciation  on 
capital  account  a  svnn  of  $17,630,858,  and  the  total 
debit  balance  for  the  year  amounted  to  $1-5,209,359. 
For  1895  there  was  a  net  trading  profit  of  $1,509,350, 
and  the  debit  balance  of  profit  and  loss  account  fell 
to  $14,794,717.  From  this  time  progi-ess  was  gradu- 
ally but  steadily  made,  and  by  the  end  of  .January 
1898  the  debit  balance  was  reduced  to  $11,700,000, 
and  it  was  then  considered  advisable  to  provide  at  one 
stroke  for  this  depreciation  in  the  capital  account,  so 
as  to  enable  the  Company  once  more  to  resume  the 
payment  of  dividends,  and  accordingly  in  that  year 
the  capital  was  reduced  by  40  per  cent.,  which  enabled 
the  deficit  to  be  wiped  out.  Moreover,  a  further  sum 
of  $4,000,000  was  written  off  patents  account,  and 
all  accumulated  dividends  on  the  Preferred  stock  were 
paid  up.  carrying  forward  a  credit  balance  of 
$156,571. 

Since  that  time  the  progress  has  been  uninterrupted 
and  dividends  of  8  per  cent,  per  annum  have  been 
steadily  maintained  on  the  Ordinary  stock.  Perhaps 
as  good  an  indication  as  an)'  of  the  progress  made 
may  be  seen  in  the  fact  that  whereas,  as  stated,  there 
was  a  credit  balance  of  profit  and  loss  account  in  1899 
of  $156,571,  at  the  end  of  1911  this  balance  had  risen 
to  no  less  than  $29,019,892.  It  is  not  surprising, 
therefore,  that  with  the  Company's  business  and 
profits  steadily  expanding,  and  with  the  accumulation 
of  such  a  large  surplus,  the  directors  should  have 
decided  to  make  a  bonus  distribution  of  30  per  cent, 
to  the  holders  of  the  Ordinary  shares,  in  order,  as 
they  stated,  to  partially  recoup  the  reduction  that 
was  formerly  necessary. 

The  effect  of  this  bonus  distribution  was  that 
whereas  at  January  1,  1912,  the  capital  stock  in  issue 
amounted  to  $77,335,200,  at  the  end  of  the  year 
the  total  amount  in  issue  was  brought  tip  to 
$101,202,000.  During  1913  additional  stock  of 
$179,200  was  issued  upon  conversion  of  Debentures, 
this  bringing  the  total  capital  stock  in  issue  at  the 
beginning  of  1914  up  to  a  total  of  $101,381,200. 
During  the  past  year  an  additional  $104,500  has  been 
issued  upon  conversion  of  Debentures,  bringing  the 
total  capital  stock  in  issue  on  .January  1,  1915.  up  to 
$101,485,700. 

In  order  to  show  the  general  growth  of  the  business 
we  set  out  herewith  for  the  past  11  years  the  amount 
of  the  sales  and  orders  received  and  the  trading  profits, 
after  payment  of  Debenture  interest,  together  with  the 
balance  of  profit  and  loss  account :  — 


Trading  Bal 

am-eofXctProli 

Sales 

Received 

S 
83,748,521 

Profit      iir 
S 
11,287,828 

d  Loss  Accoout 

S 
Cr.  20,084,880 

1914     ... 

...   90,467,693 

1913     ... 

...106,477,439 

111,819,143 

13,057,879 

.,  16.939,820 

1912     ... 

...  89,182,186 

102,934,788 

12,578,736 

1911     ... 

...  70,383,851 

69,851,270 

1 0.562,806 

„  29,019,893 

1910t  ... 

...  71,478.558 

71,182,391 

10,855,693 

1909nimos 

)t    .11,656,631 

54,360,562 

6,193.671 

...  44,540,675 

42,186,917 

1908*  ... 

...  70,977,168 

69,301,040 

6,586,653 

1907*  ... 

...  60,071,883 

60,483,659 

6,965,289 

...  43,146,903 

50,044,272 

...  39,231,328 

35,094,807 

5,703,192 

...  41,699,617 

39,060,038 

• 

To  January  31 

t 

To  December 

31. 

It  will  thus  >.e  seen  that  the  growth  during  recent 
yeai-s  is  of  a  very  remarkauie  character,  the  trading 
profit  during  the  end  of  the  period  being  almost  double 
that  prevailing  in  the  early  part  of  the  period — that 
is  to  say,  for  1914  the  trading  profit  is  just  about 
double  that  for  1905.  After  providing  for  the  8  per 
cent,     dividend     for     1914    there    is     a    surplus    of 


$3,145,060,  which  is  added  to  the  sum  brought  lor- 
ward,  giving  a  total  carry-forward  of  $20,084,880. 

In  the  following  table  we  show  the  manner  of  dis- 
tributing the  profits  for  the  past  four  years  : — 

1915  1911  1913  1912 

Rfaipls—                                                 S  S  S  S 

Sales 90,167,693  106,177,139  89,182,186  70,383,854 

Royalties  and  sundry  profits, 

discounts  and  interest      ...     1,306,876  1,178,721  1,292,224  1,358,860 

Income  Jrom  securities  owned    1,313,989  1,281,163  1,211,257  •1,411,651 

Profit  on  sale  of  invests.,  &c.        263,655      1,036,000  2,169,349  240,010 


Total  receipts 
Working  expenses     ... 

Surplus       

Distribution  of  Fro/Us — • 
Debenture  interest    ... 
Ordinary  dividend  (8%) 


93,352,112  110,273,623  94,186,016     73,391,378 
81,196,728    96,207,833  81,074,192    62,160,557 


11,855,381    11,085,790  13,110,821    10,933,821 


567,556      l,007,91I(a)  532,087  371,015 

8,112,768      8,119,201    6,213,174      5,800,311 


8,710,321  9,157,115    6,715,261       6,177,369 

3,145,060  4,908,675    6,365,563       4,756,463 

16,939,820  12,031,115  29,019,892  t24,26S,130 

Surplus        20,084,880  16,039,820  35,385,455     29,019,893 

Extra  stock  dividend  C3U%)  ...          —  —        23,354,310            — 


20,084,880    16,939,820  12,031,115    29,019,892 

•  Includes  8126,396,  appreciation  in  value  of  stock. 

t  Includes  $1,210,725,  surplus  taken  over  from  the  Fort  Wayne  and  Sprague 
Company. 

(a)  Includes  $131,178,  expenses  and  discounts  on  Debenture  issues. 

The  book  value  of  the  plant  at  the  beginning  of 
1914  was  $29,427,168.  Additions  were  made  to  the 
plant  during  the  year  of  a  total  value  of  $6,006,956, 
but  there  was  written  off  a  total  of  $4,370,793,  so 
that  at  the  end  of  the  year  the  net  book  value  was 
£31,063,331.  The  Company  has  foUewed  its  cus- 
tomary practice  in  writing  off  against  profit  its  total 
expenditure  during  the  year  for  patents  and  outlays 
relating  thereto  amounting  to  1$408,537,  and  tlie 
whole  of  the  patents  and  goodwill  are  carried  in  the 
books  at  the  purely  nominal  figure  of  $1.  In  1897 
goodwill  and  patents  stood  in  the  books  at  $8,000,000, 
but  this  has  all  been  written  off  with  the  exception  of 
$1  out  of  profits.  The  investments  of  the  Company 
include  stocks,  bonds,  and  other  securities  carried  at 
a  valuation  of  $29,667,213,  of  which  $21,056,3.55 
represents  securities  of  subsidiary  companies,  the 
balance  forming  securities  of  public  utility  and  other 
companies. 

For  the  first  three  months  of  the  current  year 
matters  have  remained  in  a  more  or  less  unsettled 
state,  but  on  the  whole  it  will  probably  be  found  that 
an  improvement  has  occurred  as  compared  with  the 
corresponding  period  of  last  year,  and  there  is  little 
doubt  that  the  general  outlook  is  for  a  considerable 
outburst  of  trade  activity  generally  in  the  United 
States,  in  which  the  General  Electric  Company  should 
take  its  proportion.  We  deal  with  the  general 
American  outlook  in  our  "American  Topics," 
to  which  we  would  refer  readers  for  a  full 
analysis  of  the  situation.  In  so  far  as  the  General 
Electric  Company  is  concerned,  there  is  every  reason 
to  believe  that  "the  slight  set-back  experienced  last 
year  will  soon  be  more  than  made  good. 

There  are  four'  classes  of  Debenture  bonds  in 
issue,  but  two  of  them  are  quite  a  small  amount  and 
will  shortly  disappear.  The  3h  per  cent,  series  of 
1902.  of  which  $2,047,000  are  in  issue,  are  quoted  at 
76,  giving  a  yield  of  practically  4|  per  cent. ;  the 
$10,000,000  of  the  5  per  cent,  series  of  1912  are 
quoted  at  106f,  and  give  a  yield  of  £4  13s.  8d.  per 
cent.  The  total  amount  required  for  Debenture 
interest  last  year  was  $567,556,  and  the  profit  avail- 
able was  $11,855,384.  It  will  thus  be  seen  that  the 
Interest  is  very  well  secured.  The  two  classes  of 
bonds  may  be  regarded  as  well-secured  industrial  in- 
vestments of  a  high-class  character.  The  Common 
stock  is  quoted  at  152,  at  which  price  it  gives  a  yield 
of  5^  per  cent.  Particulars  of  prices  and  yields 
afforded  are  appended:  — 

.\mount  Description  P^r  I'"''"  T^y-  J'^'<1 

2,047,000  31%  Deh.  bonds  "  G  ••        ...  —  76  3J,  112     1 

11,000  5  %       „         „         .>  •••  —  —  5  — 

10,000,000  5  %       „         .,         -  1"«3  5  ■?  1?     S 

101,185.700  Common  stock  100  152  8  o    o     I 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS. 
ANNUITIES.  PENSIONS.  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favour-able  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

FUNDS    EXCEED £1,700.000 

SUBSCRIBED    CAPITAL fSOO  000 

PAID-UP   CAPITAL £34.500 

LIFE         ....  FIRE 

ACCIDEIIT    .     BURGLARY 

EMPLOYERS'     LIABILITY 

AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed  Oontracta,  eecuring  a  bonus  of 

'  £2  per  cent.. 

To  the  Manager— I,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


THE    CITY    EQUITABLE 

FIRE  INSURANCE  COMPANY,  Ltd., 

38  OLD  JEWRY,  E.G. 
SUBSCRIBED    CAPITAL 

£250.000 

FOR    FIRE    REINSURANCES. 

General  Manager  and  Secretary  ; 

E.  C.  MANSELL,  38  Old  Jewry,  E.C.  (Registered  Office). 
Telephone  :  City  1,444.  Telegraphic  AdJreis  :  "  Cteque  " 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWniENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMIWATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General   Manageh,  63  Threadneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

LAW  UNION  AND  ROCK  INSURANCE  COMPANY, 
LIMITED. 

A.WUAL    EePORT    and   QuiNQLJiXMAL    ^'ALL•ATION. 

This  Company,  as  it  stands  to-day,  is  the  outcome  of 
the  fusion  of  three  important  insurance  offices — the 
Law  Union,  tlie  Crown,  and  the  Eock.  The 
Law  Union,  founded  in  1854,  has  always  con- 
ducted both  fire  anS  lite  business.  The  Crown 
(founded  in  1825)  and  the  Rock  (founded  in  1806) 
were  purely  life  offices,  and  the  amalgamations  of 
their  businesses  with  that  of  the  Law  Union  dates 
respectively  from  1892  and  1909.  All  new  life  poli- 
cies since  these  fusions  have  been  written  by  tiie 
enlarged  Company  in  continuity  with  those  of  the 
liaw  Union,  the  businesses  of  tlie  Crown  and  liock 
beinp;  treated  as  closed. 

Tlie  consideration  of  the  operations  of  the  Com- 
pany's life  department  in  1914  is  invested  with  special 
interest,  seeing  that  a  quinquennial  valuation  fell  due 
at  tbe  close  of  the  year,  under  abnormal  circumstances 
■which  press  hardly  upon  all  life  offices  whose  accounts 


had  then  to  be  made  up  with  a  view  t-o  a  distribution 
of  profits.  The  Law  Union  has  ahvays  been  a 
very  attractive  hfe  office  to  new  entrants.  Its  bonuses 
on  participating  policies  had  been  characterised  by  a 
high  and  consistent  standard,  and  its  non-profit  rates 
are  among  the  lowest  obtainable  from  first-class  life 
companies.  The  Company's  popularity  in  this  section 
is  shown  by  the  large  net  increased  new  business 
written  last  year,  represented  by  net  sums  assured  of 
£1,239,370,  after  deduction  of  £S4,.500  of  reassur- 
ances. This  exceeded  the  corresponding  business  of 
1913  by  £162,966,  and  was  the  largest  new  record  in 
the  Company's  history. 

In  the  lite  revenue  account  appended  to  the  direc- 
tors' report  the  figures  of  the  Crown  and  Rock  busi- 
ness are  included.  The  total  net  life  premium  income 
amounted  to  £590,591  (showing  an  increase  cf 
610,490),  of  which  expenses,  inclusive  of  commission, 
absorbed  about  15.2  per  cent.  The  sum  of  £12,618 
was  received  in  consideration  for  new  annuities 
granted.  Claims  by  death  and  maturity  amounted, 
with  bonus  additions,  to  £584,743,  the  rate  of  mor- 
tality experienced  being  reported  as  within  the  expec- 
tation. 

Although  the  Board  of  Trade  had  intimated  that 
Stock  Exchange  securities  might  be  taken  at  the 
market  prices  prevailing  on  December  31,  1913,  the 
directors  decided  to  set  aside  investment  reserve  funds 
for  amounts  equivalent  to  the  estimated  depreciation 
which  occurred  between  then  and  the  quinquennial 
valuation  date.  This  has  involved  the  writing-off 
depreciation  on  securities  in  the  life  account  to  the 
extent  of  £177,057,  and  the  transfer  of  £123,936  to 
a  special  life  investment  reserve  fund. 

Valuation  reports  as  regards  the  Law  Union 
and  Rock,  the  Crown,  and  the  Rock  funds 
accompany  the  annual  report  for  1914.  The  more 
important  in  its  bearing  on  tlie  future  of  the  Com- 
pany's life  department  is,  of  course,  that  relating  to 
the  first-named  or  current  series,  in  which  all  future 
new  life  business  will  be  included.  The  valuation  in 
this  section  has  been  made  for  assurances  by  the 
O^  Table  of  Mortality,  in  combination  with  net 
premiums  and  3  per  cent,  interest,  special  reserves 
being  made  for  various  purposes  to  the  extent  of 
£67,312.  The  surplus  disclosed  permits  the  declara- 
tion of  a  reversionary  bonus  to  all  participating  Law 
Union  and  Rock  pohcies  at  the  "  compound  rate  " 
of  30s.  per  cent,  per  annum  over  the  quinquennium. 
The  amount  required  for  this  distribution  is  £373,067. 
This  is  exclusive  of  £17,645,  which  had  been  paid 
during  the  quinquennium  as  interim  bonus  on  policies 
which  had  become  claims.  The  profits  assigned  to 
shareholders  amount  to  £42,607. 

Under  the  circumstances  the  bonus  declared  to 
policyholders  must  be  regarded  with  satisfaction.  It 
is  less  by  5s.  per  cent,  per  annum  than  the  declara- 
tion in  1910;  but  it  is  evident  that  the  normal  profits 
of  the  past  quinquennium  have  been  well  maintained, 
and  that  the  i-eduction  in  bonus  is  altogether  due  to 
the  investment  situation,  which  was,  of  course, 
entirely  beyond  control.  The  stringent  basis  adopted 
increases  profit-earning  capacity.  The  writing  down 
of  securities  automatically  increases  the  interest  yield, 
which  during  the  past  quinquennium  was  as  much  as 
£4  8s.  6ii.  per  cent,  per  annum  in  this  section  of  the 
life  business,  after  deduction  of  income  tax,  while  it  j 
is  pointed  out  in  the  valuation  report  that  any  re-  j 
ccvery  in  the  market  price  of  securities  would  have 
a  very  substantial  effect  on  the  amount  of  the  sur- 
plus available  at  the  next  distribution. 

The  valuation  of  the  Crown  fund  shows  a 
surplus  of  £79.001,  of  which  £15,382  goes  to  share- 
holders and  £63,619  to  the  policyholders,  amongst 
whom  £10,736  had  already  been  distributed  during  the 
quiiujuennium  as  interim  bonus.  In  the  Rock  fund 
the  surplus  is  £105,270,  of  which  £21,924  goes  to 
slinreholdors  and  £83,346  to  jiolicyholders,  exclusive 
of  interim  bonuses  amounting  to  £26,274. 
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j  The  Company's  fire  account  shows  a  premium  in- 
ome  increased  by  £5,991,  amounting  to  £246, 001. 
iHie  loss  ratio  was  about  47.6  per  cent.,  and  after 
jiayment  of  expenses  and  adjustment  of  the  reserve  for 
'mexpired  risks  the  trading  profit  seems  to  have  been 
|i32,183,  or  about  13.1  per  cent,  of  the  premiums, 
[part  from  interest  earnings  of  £11,888,  the  sum  of 
ji44,071  being  carried  to  pi'ofit  and  loss  account. 
iPhis  result  is  satisfactory,  for  1914  was  by  no  means 
|i  good  fire  insurance  year,  according  to  general  ex- 
lerienoe. 

The   other   sections    of    the    Company's   business 
;  hewed  the  following  results  :  — 


Premium 

Profit  from 

Profit  from 

Department 

Income 

Trading 
9,044 

Interest 

£ 
1,196 

Employers'  liability  ... 

...     35,903 

Accident          

...     16,272 

4,437 

374 

General            

...     35.435 

4,917 

745 

Fixed-tern:i  assurance 

...     13,221 

10,470 

(Interest 
included) 

100.832        28,868  2,315 

To  the  total  profit  in  these  sections  as  above 
;hown,  £31,183,  fall  to  be  added  a  sum  of  £32,021 
■epresenting  net  interest  earnings  and  fees,  less  income 
ax,  credited  to  profit  and  loss  account,  and  the  share- 
lolders'  profits  already  referred  to  from  the  fire  and 
ife  departments.  A  sum  of  £4,000  falls  to  be  de- 
lucted  for  expenses  charged  to  profit  and  loss  account. 
The  net  total  profits  arising  from  the  year's  operations 
md  from  the  life  valuations  appear  to  have  amounted 
:o  £183,188,  of  which  £46,221  seems  to  be  due  to 
uterest  and  £136,967  to  trading. 

The  shareholders'  capital  amounts  to  £1,575,000, 
)f  which  £165,000  is  paid  up,  in  1-50,000  shares  of 
SIC  with  12s.  paid  and  75,000  fully-paid  shares 
of  20s.  There  is  also  an  issue  of  4  %  Debenture 
plock,  which  amounted  on  December  31,  1914.  to 
l£2.51,726.  A  dividend  to  shareholders,  payable  during 
I  he  present  j"ear,  is  declared  at  the  same  rate  as  last 
Irear,  viz.,  8s.  per  share,  less  tax.  In  1914  the  net 
limount  required  for  distribution  of  Debenture  interest 
'uid  dividends  w^as  £95,288.  Tlie  sum  of  £10,000  is 
■-arried  to  pension  fund,  shareholders'  securities  are 
livritten  down  for  depreciation  by  £59,49iJ,  and 
i£25,393  is  transferred  to  a  shareholdere'  investments 
ireserve  fund.  These  appropriations  aggregate 
£•190,173,  of  which  £183.188,  as  above,  is  supplied 
jtrom  profits,  while  the  'balance  of  profit  and  loss 
'accountthereafter  is  reduced  by  £6,985  to  £263.194. 
The  dividend  on  the  Ordinaiy  shares,  payable  in  1915, 
less  tax,  may  be  assumed  to  amount  to  £82,500,  so 
that,  apart-  from  provision  therefor,  there  remains 
£180,694  to  be  carried  forward  in  profit  and  loss 
account. 

The  total  assets  as  at  December  31.  1914,  appear 
^n  the  balance  sheet  as  £9.739,637.  The  life  assur- 
ance fund  amounted  to  £7,984,516.  the  investment 
'reserve  funds  to  £149,329.  and  the  fixed-term  assur- 
=ince  fund  to  £273,744.  In  the  commercial  depart- 
ments of  the  Company's  business  the  reserves,  apart 
rom  provision  for  outstanding  losses,  are  as  follow-s  :  — 


Fire  insurance  fund 
Employers'  liability  fund 
Accident  fund 
General  fund  ... 


298.400 

14,362 

6.509 

14,175 

333,446 

Adding  thereto  the  balance  of  £180,694  caJiied 
forward  in  profit  and  loss  account,  after  provision  for 
dividends  to  shareholders  payable  in  1915,  the  total 
hmds  formina  the  f  rst  line  of  security  for  fire,  em- 
P  oyers  liability,  accident,  and  general  insurance 
policyholders  amount  to  £514.140,  compared  with 
a  premium  income  of  £333,612.  This  represents 
about  154  per  cent,  of  such  premium  income,  or 
nearly  four  times  the  noi-mal  estimate  of  liability  for 
unexpired  risks,  and  therefore  discloses  a  strong 
departmental  financial  position. 


JOHN  I.  THORNYCROFT  AND  CO. 

After  five  years  of  bad  tiiiii-s  tiiis  Compaii}  's  Ijiisiness 
took  a  turn  for  tlie  better  in  1909  and  in  1910.  In 
the  two  following  years  the  (.'ompany  enjoyed  a  time 
of  considerable  prosperity  whioli,  satisfactory  as  it 
was  for  the  shareholders,  was  also  responsible  for  less 
satisfactory  results  in  1913,  inasmuch  as  their  em- 
ployees demanded  an  unduly  large  share  in  the  good 
times  experienced.  But  as  the  directors  felt 
themselves  unable  to  accede  to  the  demands  of  their 
engineers,  a  strike  lasting  four  months  occurred. 
Eventually,  however,  an  agreement-  was  reached,  and 
it  was  felt  twelve  months  ago  that  the  outlook  was 
considerably  brighter.  During  the  first  six  months  of 
1914  the  Southampton  works  were  well  employed  on 
remunerative  work,  and  since  the  outbreak  of  war 
there  has  been  a  very  considerable  increase  in  the 
output.  Indeed,  the  Company  is  one  of  those  which 
iiave  received  great  benefit  from  the  large  demands 
occasioned  by  the  War,  and  the  Company  is  in  a  strong 
position  as  regards  meeting  sucli  exceptional  demands, 
for  during  the  past  two  years,  following  on  other  ex- 
penditure incurred  since  1906,  a  considerable  amount 
of  capital  expenditure  has  occuried  at  Basingstoke, 
where  motor  vehicles  are  manufactured,  and  during  the 
first  half  of  1914  the  output  was  largely  increased  and 
sales  showed  a  corresponding  increase.  During  the 
latter  half  of  the  year  further  capital  expenditure  has 
been  incurred  and  the  output  correspondingly  in- 
creased. 

Indeed,  since  1906  the  Company  has  expended 
such  sums  as  to  raise  the  assets  from  £699,804  to 
£861,030  without  increasing  either  its  share  or  loan 
capital — that  is  to  say,  its  expenditure  on  the  business 
has  amounted  to  £161,226,  as  may  be  seen  from  the 
following  comparison  of  the  liabilities  and  assets:  — 


Issued  capital : 

6%  Cum.  Preference  shares 

Ordinary  shares 

6%  1st  Mortgage  Debentures 
5l%  2nd  Mortgage  Debentures 

Beserve 

Creditors,  &c 

Profit  and  loss 


Cash        

Debtors 

Investments 
Stock  of  stores,  &e. 
Land,  buildings,  &c. 
Premiums  on  Debeutu 
Goodwill 


The  Company  has  accordingly  reaped  the  benefit 
during  the  second  half  of  1914  of  the  con- 
siderable capital  expenditure  that  has  been  incurred. 
It  is  not  surprising,  theVefore,  that  the  profits  for 
1914  show  a  very  considerable  increase  on  those  for 
1913,  when  they  were  exceptionally  low.  Hitherto 
the  most  prosperous  year  for  the  Company  was  1911, 
when  the  trading  profits  amounted  to  £87,190.  For 
1914  they  have  increased  to  £151,497.  The  corre- 
sponding figure  for  1913  was  £47,158;  this  year,  as 
pointed  out,  being  adversely  affected  for  one-third  of 
its  period  by  the  strike  and  its  after-effects.  In  conse- 
quence of  the  increase  in  capital  expenditure  a  larger 
depreciation  allowance  is  called  for,  and  a  sum  of 
£2!l.241  has  been  provided  for  this  purpose,  as  against 
£19,526  for  1913.  After  providing  for  Debenture 
interest  and  Preference  dividend  there  is  a  surplus  of 
£95,760  available  for  distribution  on  the  Ordinary 
shares.  The  highest  amount  previously  shown  was  in 
1911,  ^vhen  it  reached  £25.095.  It  will  thus  be  seen 
that  for  1914  the  amount  available  is  nearly  four 
times  that  of  1911.  As  a  matter  of  fact  the  Company 
for  1914  practically  earned  no  less  than  65  per  cent, 
on  its  Ordinary  share  capital;  the  actual  rate  of  distri- 
bution is  8  per  cent.,  which  has  absorbed  a  sum  of 
£11,880.  Of  the  balance.  £36,672  is  devoted  to  writing 
down  the  good^vill,  standing  in  the  books  at  £86,672, 


ABILITIE 

1911 

1906  Inc.orDeo 

£ 

£                 £ 

.- 

198,000 

198,000             — 

148,500 

148,600             — 

160,000 

160,000             — 

100,000 

100,000             — 

10,000 

—        +  10,000 

139,769 

92,235    +  47,634 

104,761 
861,030 

1,069    -t- 103,692 

699,804    -i- 161,226 

AsSIili. 

1914 

1906  Inc.  or  Dec. 

£ 

£                £ 

67,932 

16,465    +   52,477 

127,160 

74,430    +  52,736 

9,000 

8,080    +        920 

282,100 

249,950    +  32,150 

260,207 

258,090    -t-     2,117 

27,933 

7,127    +  20,826 

86,672 
S61,U30 

86,672             — 

699,804    -t-161,226 
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while  a  sum  of  £40,000-  is  transferred  to  a  special 
reserve  account,  and  the  balance  of  £7,280  is  added 
to  the  carry-forward,  bringing  it  up  to  £10,269. 

The  comparison  of  the  profits  of  the  last  six  years 
is  as  follows  :  — 

Year  ended  Dec.  31—1914        1913        1913        1911        1910        1909 


TradinK  profit    ... 
Depreciation 
Directors'  fees   ... 
Debenture  interest 


Ordinary  dividend 


Written  ofl  goodwill,  &c. 


Brought  forward 


151,497  47,168  61,971  87,190  63,915  40,673 

29,241  19,526  18,435  18,095  18,961  14,216 

1,116  1,200  1,600  800  800  800 

13,500  13,600  13,500  13,600  13,500  13,500 


107,640      12,932 
11,880      11,880 

31,436 
11,880 

64,795 
29,700* 

.10,654 
29,700* 

12,167 
11,880 

95,760        1,062 
11,880        3,713 
(8%)      (2i%) 

19,566 
7,425 
(5%) 

25,005 
7,425 
(5%) 

954 

277 

83,880  Dr.2,661 
40,000        — 
36,672        — 

12,131 
10,000 

17,670 
16,993 

954 

= 

7,208  Dr.2,661 
3,061        6,722 

2,131 
3,591 

677 
2.914 

954 
1,960 

277 
1,683 

Carried  forward  ...     10,269       3,061       5,722       3,691       2,914       1,960 

*  For  2J  years. 

By  reason  of  the  very  conservative  distribution  of 
profits  the  Company  has  placed  itself  in  a  distinctly 
strong  position.  Goodwill  is  written  down  to  £50,000, 
and  against  it  the  Company  has  an  ordinary  reserve  of 
£10,000  and  a  special  reserve  of  £40,000,  so  that  to 
all  intents  and  purposes  goodwill  has  been  written 
down  to  nil.  Perhaps  in  twelve  months'  time  the 
item  will  disappear  altogether.  The  Company  has 
accumulated  a  sum  of  £27,953,  representing  premiums 
paid  on  Debenture-redemption  policies,  by  means  of 
which  the  whole  of  the  £260,000  of  Debentures  at 
present  in  issue  will  eventually  be  redeemed.  It  is 
pointed  out  that  the  contracts  at  present  in  progress 
include  a  large  amount  of  urgent  Government  work. 
So  long  as  this  continues  the  Company  should  make 
substantial  profits.  It  is,  of  course,  possible  that  on 
the  other  hand  the  business  in  commercial  motors  of 
all  kinds  is  suffering  adversely  by  reason  of  the  works 
being  more  remuneratively  employed  on  Government' 
orders,  but  eventually  by  reason  of  the  great  wastage 
both  in  horses  and  in  motors  as  a  result  of  the  War 
demand  in  this  direction  is  likely  to  show  expansion, 
so  that  altogether  the  outlook  for  the  Company  remains 
of  the  most  promising  description,  and  it  is  not  sur- 
prising that  the  publication  of  the  report  has  brought 
about  a  substantial  increase  in  the  market  value  of  the 
shares.  In  August  last  the  shares  could  be  obtained 
at  about  10s. ;  the  present  price  is  24s.  9d.  On  the 
basis  of  an  8  per  cent,  distribution  the  yield  afforded  is 
about  6s  per  cent.  With  the  clearing  of  the  decks, 
however,  and  the  probability  of  continued  good  busi- 
ness throughout  the  current  year,  shareholders  have 
every  reason  to  anticipate  a  larger  disti-ibution  than 
8  per  cent.  Consequently  the  shares  do  not  appear 
overvalued  at  their  present  quotation.  The  £1  6% 
Cumulative  Preference  share  is  quoted  at  H,  giving  a 
yield  of  £7  11. s'.  '2d.  per  cent.  These  shares  also  seem 
undervalued,  and  should  touch  a  higher  price.  The 
Second  Mortgage  Debentures  at  86  give  a  yield  of 
6J  per  cent.,  and  the  First  Debentures  at  dlh  return 
about  5 J  per  cent. 

The    yields    afforded    by    the    securities    are    as 
follows:  — 


Amoant 


Description                                   I'ar  Price  Dividend  Yield 

t                                                                      £          £            %  £   f.    d, 

160,000       5%  1st  Mortgage  Debentures     ...  100  91            6  5  11     5 

100,000       5J%  2nd  Jlortgago  Debentures...  100  86           5J  6    8    8 

198,000       6%  Cum.  Preference        1         rt          '■  7  11     2 

148,600        Ordinary  sliarcs 1  24,9            8  6  18     3 


SIR  W.  G.  ARMSTRONG,  WHITWORTH 
AND    COMPANY. 

There  is  one  phrase  in  the  report  of  this  Company  for 
1914  which  we  imagine  must  have  given  the  directors 
very  especial  pleasure  to  pen.  The  phrase  reads  as 
follows:  "War  conditions  necessarily  restrict  the 
publication  of  information  about  the  Company's  opera- 
tions." Great  partiality  has  always  been  shown  by 
the  Board  to  a  policy  of  not  showing  more  in  the 
accounts  than  is  possible,  and  on  many  occasions  we 
have  directed  attention  to  the  needless  labour  imposed 


by  the  directors  upon  investors  or  others  who  find 
necessary  to  investigate  and  comment  on  the  resuli 
secured.  The  phrase  which  we  have  quoted  revea 
fairly  clearly  the  attitude  of  the  Board  on  the  subiec 
and  while,  of  course,  we  would  not  suggest  for 
moment  that  any  information  should  be  given  that  til 
directors  cons'ider  it  desirable  in  the  country's  intere, 
to  withhold,  nevertheless  we  would  very  strongly  urf 
the  Board  to  adopt  a  clearer  method  of  presenting  tl 
accounts.  As  issued  at  present,  the  impression  coi 
veyed  is  that  of  desiring  to  wrap  up  matters  as  muc 
as  possible.  For  example,  the  net  profits  are  show 
including  the  balance  brought  forv,-ard.  Such  a  stat 
ment  is  distinctly  misleading,  and  we  are  surpris( 
that  a.  reputable  firm  of  chartered  accountants  shou 
pass  such  a  statement.  How  is  it  possible  that  tl 
profits  for  a  certain  year  should  include  profits  mac 
in  a  previous  year?  The  statement  is  manifest 
erroneous.  Moreover,  the  profits  are  shown  aft 
making  a  transfer  to  the  general  reserve  fund.  Thil 
to  arrive  at  the  profits  made  it  is  necessary,  first 
all,  to  obtain  a  copy  of  the  previous  year's  report,  fii 
out  what  the  balance  carried  forward  was,  deduct  th 
from  the  figure  shown  in  the  report  under  review,  tht' 
find  out  what  transfer  has  been  made  to  the  reservl 
and  add  that  on  to  the  figure  previously  arrived  a 
Such  labour  is  quite  unnecessary,  and  we  must  confe 
that  we  are  quite  at  a  loss  to  understand  why  ti' 
directors  will  persist  in  continuing  so  obsolete  ai 
out-of-date  a  fashion,  instead  of  falling  in  with  t! 
practice  universally  followed  of  presenting  the  accouii 
in  a  manner  that  is  at  least  not  erroneous. 

The  Company  has  adopted  the  policy  of  not  di 
closing  the  amount  written  off  for  depreciation.  Tl 
again  is  a  matter  of  which  more  information  might 
afforded,  but,  of  course,  is  in  a  different  category  '• 
the  complaint  as  to  the  method  of  presenting  t. 
accounts.  But  as  the  directors  have  stated  that  it 
detrimental  to  the  true  interests  of  the  Company  ' 
afford  information  on  this  point,  presumably  shai; 
holders  are  satisfied  to  allow  the  question  to  reil 
It  is  true  that  for  1910  the  amount  was  specifie] 
reaching  £183,163,  and  as  the  years  since  then  ha| 
been  more  prosperous  it  is  at  least  possible  that  sui 
sequent  depreciation  allowances  have  been  at  a  higlij 
level;  and,  indeed,  for  1914  it  is  likely  that  the  alloj 
ance  has  been  on  a  much  higher  level.  Howevfi 
leaving  out  of  question  depreciation,  the  net  tradif 
profit  for  1914  amounts  to  £801,807,  as  compared  wij 
£674,894  for  1913.  Income  from  dividends  brings  !' 
the  total  to  £940,195,  as  compared  with  £856,674  f 
the  previous  year.  In  consequence  of  an  increase 
capital  the  amount  required  for  Preference  divide 
has  risen  from  £66,560  to  £90,000,  but  the  1913  prol 
had  to  bear  a  charge  of  £43,783,  representing  the  c( 
of  issue  of  new  capital,  which  does  not  fall  on  t 
1914  profits.  The  dividend  on  the  Ordinary  share 
maintained  at  12^  per  cent.,  and  after  carry! 
£200,000  to  reserve  there  is  a  balance  of  £10,3' 
which  is  added  to  the  carry-forward,  bringing  it  n]) 
£334,039.  Herewith  we  set  out  a  comparison  of  ij 
profits  for  each  of  the  past  three  years :  — 

1914  1913 


Not  trading  profits 

801,807 

674,894 

Income  from  dividends 

interest,  &c.     ... 

138,388 

181,780 

Total  profit 

940,195 

856,674 

Directors'  fees,  &c.... 

3,444 

Int.  and  bonus  on  employees'  deposits  ... 

34,765 

19.399 

Debenture  interest ... 

100,100 

100,151 

Preference  dividend 

90,000 

66,560 

Ordinary  dividend  ... 

501,563 

601 ,562 

an%) 

an%) 

Sundry  appropriations 

200,000 

Balance         

10.323 

-12,133 

IJrought  forward     ... 

323,716 

336,849 

Carried  forward 

334,039 

323,716 

soil 

33519 


The  exceptional  activity  experienced  by  the  Co- 
pany  is  fully  reflected  in  the  figures  of  the  balaie 
sheet.  Both  share  and  loan  capital  is  iinchang  ■ 
but  the  general  reserve  now  amounts  to  £1.300,01. 
as    against    £1,100,000.       Creditors,    however,    h^e 
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isen  from  £626,590  at  December  31,  1913,  to 
;2  442,073  on  December  31  last;  and  on  the  other 
ide  of  the  accounts  the  work  in  progress,  stocks,  &c., 
,ave  risen  from  £1,324,556  to  £2,456,824.  We  set 
lut  herewith  a  comparison  of  the  figures  of  the  balance 
lieet  as  at  December  31,  1913  and  1914  :  — 


Issued  cap. : 

)rd.  shares    ...  4,012,.500 

%  Prefce.     ...  1,000,000 

.%  2nd  Prefce.  1,000,000 


4,012,500 
1,000,000 
1,000,000 


,%  Mort.  Deb. 
stock 

leueral  reserve 

'reditors 

limplojees'  de- 
posits 

Profit  and  loss 


5,O12,.50O    6,012,500 


2,500,000 
1,300,000 
2,442,074 


2,500,000 

1,100,000 

026,696 


13,226,554  11,180,810 


Freehold     and 
leasehold  land, 
buildin!^,  &c. 

Work  in  progress 

Debtors 

Investments  ... 

Cash  and  bills... 


13,220,551  11,180,810 


Naturally  the  outlook  remains  distinctly  satisfac- 
ory  for  the  Company.  The  report  points  out  that  the 
;3Xtensions  that  have  been  made  plus  the  devoted  re- 
sponse of  the  staff  to  national  needs  have  enabled  the 
Company  to  give  a  large  and  continually  increasing 
Lxitput  of  material  of  war,  and.  as  there  is  no  doubt 
that  these  demands  will  proceed  for  some  time  at  an 
increasing  rate  the  chief  difficulty  of  the  Company  will 
be  to  satisfy  the  demands  of  the  War  Office.  Hence 
there  is  no  doubt  that  1915  will  prove  at  least  as 
prosperous  as  1914,  and  may  very  easily  surpass 
that  year.  The  £1  Ordinary  share  is  now  quoted  at 
2,  giving  a  yield  of  6 J  per  cent.  On  tlie  prior  securi- 
ties the  yield  varies  between  4|  and  5  per  cent. 


SPILLERS  AND  BAKERS,  LIMITED. 

The  year  1913  was  an  unfavourable  one  for  the  milling 
industry,  m  gram  the  whole   conditions   of   the  year 
were    exceptional,     consumption    being    small     and 
markets  extremely  difficult,    and,    consequently,    the 
chances  of    entering   into    transactions  which  would 
result  in  profits  were  more  or  less  remote.       The  flour 
trade    also   was    not    only    very   unsatisfactory    but 
.ictually  unprofitable,  conditions  brought  about  by   a 
variety  of  factors,  with  a  result  tliat  the  consumption 
of  breadstuffs  was  on  the  small  side,   brought  about 
by  a  larger  consumption  of  meat  and  other  foods  due 
to  the  general  prosperous  conditions  of   the  world's 
trade.       Naturally    when  consumption  is  small  and 
trade  bad  severe  competition  occurs,  and  a  policy  of 
cutting  of  prices  followed  which  also  had  a  detrimental 
result  on  profits.     The   net  result   was  that    for  the 
twelve  months  to  February  14  the  Company's  profits 
only  araounfed  to  £89,352,"  as  compared  with  £135,548 
for  the  previous  year     and  £196,517  for  the  twelve 
months    to    February    12,    1912.       To    indicate    the 
manner   in  which   profits  have  fluctuated  it  may  be 
pointed  out  that  the  proportion  of  profit  made  to  the 
share  capital  of  the  Company  has  ranged  between  a 
minimum  of  2.3  per  cent,  and'  a  maximum  of  36.8  per 
cent.,   this  latter  occurring  for  the  twelve  months  to 
February   1915.     It  is,  of   course,  only   natural  that 
during    the    past    year   the    Company    should   have 
utilised   the  more  "favourable   conditions    prevailing. 
Had  it   not   dpne   so  the  directors  would    have    laid 
themselves  open  to  a  charge  of  deliberately  neglecting 
their  business;  and  the  profits  have,  of  course,  shown 
a  substantial    recovery   as    compared   with  the    poor 
results  of  1914.     It  can  scarcely  be  argued  that  the 
Company  is  not  fully  entitled  to  the  profits  shown.     A 
certain  amount  of  "ill-feeling  has  been  engendered  in 
some  directions  by  reason  of  the  large  profits,  but  the 
attacks  are  manifestly  unfair,  and  have  been  made  by 
those  who  are  ap^^arently  unaware  of  the  actual  facts 
of  the  case.    This  was  clearly  brought  out  in  the  House 
of  Commons    on  Thursday   niglii,    when,    answering 
a  question  on  the  subject  for  the  Board  of  Trade,  Mr. 
Eobertson  said  :    "I  have  seen  the  figures  to  which  my 
hon.  friend  refers,  but  I  do  'not  think  that  the  high 
price  of  flour  is  reallv  attributable  to  extravagant  profits 


made  by  the  firm  in  question.  As  my  hon.  friend  is 
aware,  favourable  forward  contracts  for  the  purchase 
of  grain  during  a  period  of  rising  prices  may  yield 
large  profits  to  a  particular  firm  even  though  the  price 
at  which  they  sell  their  flour  is  determined  by  the 
competition  of  other  firms  who  meet  their  current 
requirements  by  purchases  of  wheat  at  current  rates." 
The  business  is  a  distinctly  speculative  one, 
and  profits  accordingly  vary  considerably.  Taking 
the  results  of  the  past  17  years,  which  is  as  far  back 
as  our  records  go,  we  find  that  during  this  period  the 
profits  have  averaged £122,700  per  annum,  or  roughly, 
about  15  per  cent,  per  annum  on  the  total  share  capital. 
It  can  scarcely  be  argued  that  this  is  an  excessively 
high  return.  Moreover,  the  average  dividend  paid 
on'the  Ordinary  share  capital  during  this  period  works 
out  at  under  lli  per  cent. 

The  Company's  record  during  the  past  eight  years 
mav  be  seen  from  the  following  statement,  where  we 
give  the  amount  of  capital  paid  up  at  the  end  of  each 
year,  the  profit  made,  the  percentage  that  the  profit 
iaears  to  the  capital,  the  amount  and  rate  of  the  dis- 
tribution on  the  Ordinary  share  capital,  and  the 
amount  of  the  reserve  at  the  end  of  each  year :  — 


igi.i 

1914 
1913 
1913 
1911 
1910 
1909 
1908 


Share 

Capital 

£ 

1,000,000 

1,000.000 

1,000,000 

1,000.000 

1,000,000 

1,000,000 

999,958 

950,000 


, Prolit — , 

Proportion  to  Distribution 


Capital 


867,865 
89,352 
135,642 
196,517 
71,S7S 
184,882 
143,072 
108.517 


91,875 
70,625 
70,625 
70,625 
56,600 
65.934 
56,406 
42,750 


Reserve 

£ 
250,000 
200,000 
200,000 
200,000 
150,000 
150,000 
140,000 
120,000 


Thus,  though  so  substantial  an  increase  has  taken 
place  in  profits  as  compared  with  those  for  1914,  the 
distribution  is  only  increased  5  per  cent.,  to  20  per 
cent.  Of  the  balance  £100,000  is  reserved  for  special 
contingencies  and  £50,000  is  carried  to  the  reserve 
fund;  the  balance  of  £98,428  is  added  to  the  carry- 
forward,   bringing  it   up  to  £258.111. 

In  the  following  table  we  set  out  the  manner  of 
for   each    of    the    past    six 


distributing    the    profits 
years :  — 

Year  ended  Feb. 


Preference  dividend 


1911      1910 


Ordinary  dividend 


Eronght  forward 
Carried  forward 


83,889   136,614   183,016  67,720  171,753 
-'---      ~S,250  28,250  28,250 

98,364   154,766  32,470  143,60.-. 

70.625      70,625  60,500  6.5,934 

(16%>      (16%)  a2%)  (14%) 


98  428-14,968      27,739      31,141-17,030      10,538 
159.633    174.069    146,930    114.789    131,819    121,281 

2o8,lll    159,683   174,669    146,930   114,789   131,819 


Includes  £54,031  written  off  goodwill  account. 


The  capital  of  the  Company  is  at  present 
£1,000,000,  and  the  reserve  fund  is  now  brought  up 
to  £250,000,  plus  the  special  contingencies  reserve  of 
£100,000.  .         .    . 

In  order  to  cope  witli  the  expansion  in  business  it  is 
proposed  to  issue  250,000  Ordinary  shares,  which  are 
to  be  offered  to  existing  holders  at  10s.  per  share  pre- 
mium—that is,  30s.  per  share— in  the  proportion  of  one 
new  share  to  two  shares  now  held.  When  this  is 
carried  out  the  reserve  fund  should  be  increased  to 
about  £375,000.  Altogether  the  outlook  remains 
satisfactory  for  the  Company,  and  doubtless  at  the 
meeting  to-day  the  Chairman  will  fully  explain  how 
the  exceptiona")  profits  have  come  about,  and  will  be 
able  to  show  that  the  criticism  that  has  been  directed 
goainst  the  Company  is  unwarranted.  The  present 
price  of  the  £1  share  is  2i^6,  and  on  the  basis  of  the 
20  per  cent,  paid  for  last  year  the  yield  afforded  is 
over  95.  On  the  Preference  share  the  yield  is  just 
over  5\ier  ceiil.,   as   may  be  seen  from  the  follow- 


500,000    6%  Preference  slii 
500,000    Ordinarv  shares 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  partKiilars  address  the 

GRESHAM     LIFE     ASSURANCE 


SOCIETY,      LIMITED, 

ST      MILDRED'S     HOUSE,     POULTRY.     EC 
Founded  ltl4S. 


Funds  CIO.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  tNGOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON,  E.O. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  slanted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding:  63,  inaur- 
inc  aeralnst  temporary  or  permanent  Loss  of  Income. 

SPEOLAL,     FEATURES. 
Capital  Sum  "  Siokuess,  Accident  or  Death*  PoUcj. 
Capital  Sum  Siokiiess  and  Accident  Pulicy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GM  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Fonds)— £24,902,252. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK, 
ENGINEERING. 

HEAD    (  1    North  John    St.,    LIVERPOOL. 
OFFICES  "  24-28  Lombard  Street,   LONDON. 


0{amm^rriitL 


COLONIAL  WOOL  SALES. 
UNEXPECTED    FALL    IN    CROSS-BREDS. 

When  we  wrote  lust  week  regarding  tlii.s  big  event,  we 
prepared  readers  for  a  slight  set-back  in  cross-breds, 
but  no  one  for  a  moment  thought  that  the  decline 
would  amount  to  a  full  penny  on  medium  and  coarse 
parcels,  and  to  a  good  hi.  on  half-breds.  Yet  this  is 
what  has  actually  been  seen  in  Coleman  Street,  and 
the  opening  day's  decline  has  further  developed,  36's 
to  50's  wools  being  now  lid.  cheaper.  We  cannot  say 
that  we  are  altogether  surprised  at  the  somewhat 
sharp  set-back  in  cross-breds,  for  careful  observation 
shows  that  it  would  need  important  fresh  Government 
khaki  orders  to  see  values  maintained  at  the  level 
established  last  series.  The  fall,  no  doubt,  is  due  to 
a  feehng  of  uncertainty  regarding  the  future,  together 
with  adequate  supplies,  and  also  to  considerable  finan- 
cial stringency  due  to  large  direct  arrivals  and  also 
the  difficulty  of  getting  wool  into  tops.  We  are  not  at 
all  pessimistic  over  the  future  of  cross-breds,  and, 
while  naturally  those  representing  the  interests  of 
Colonial  growers  will  not  favour  the  idea,  we  certainly 
think  that  there  is  some  justification  for  the  latest 
developments,  and  no  one  need  be  surprised  if  it  goes 
n  little  finther.  The  home  trade  will  be  faced  in  a 
week  or  two  with  a  big  English  new  clip,  and  to  st-art 


buying  at  recent  prices  would  be  almost  suicidal,  un- 
less the  War  is  going  to  be  continued  another  twelve 
months,  which  no  sane  man  desires  for  a  moment  to  ! 
see.    We,  therefore,  consider  it  policy  on  behalf  of  the  i 
whole  of  the  home  trade  to  take  in  some  sail,  and  to  ' 
endeavour  to  get  values  down  to  a  more  reasonable  i 
basis.     The  most  significant  thing  in  connection  with 
cross-breds  is  the  fact  that  good  shpes  and  scoureds  | 
remain  so  far  steady;  but  this  is  due  more  to  the  readi-  j 
ness  of  the    wools  for  immediate    use,    and   to  theii- 
special  fitness  for  khaki  cloths,  than  anything  else.      \ 
Merinos  have  gone  very  much  as  we  anticipated.   ; 
The  best  classes,    we    think,  are  par  to  \cl.  cheaper  \ 
both  grease  and   scoured,   medium   wools   are  id.  to  I 
Id.,  and  faulty  parcels  Id.   to  IM.  below  last  series 
rates.     Considering  the  congested  state  of  transit,  big 
supplies  of  direct  imports,  and  the  inability  of  machi- 
nery to  cope  with  supplies,  the  wonder  is  that  the  fall 
is  no  moi'e.     We  do  not  see  liow  this  turn  of  events  is 
going  to   affect  consumption  one  iota,   and  no  doubt 
topmakers  will  demand   full  i-ecent  prices  in  face  of 
machinery  being  masters  of  the  situation;  but  never 
before  have  topmakers  and  spinners  been  able  to  resist 
a  fall  in  raw  materials  and  still  sell  tops  and  yarns  at 
the  same  old  figures.    To-day,  we  know,  conditions  are 
normal,  but  already  cross-bred  topmakers  are  offering 
at  less  money,  and  we  think  that  even  merinos  could 
be  bought  at  a  fraction    less    for    August   and  later 
delivery   where  topmakers  see  a  chance  of  having  a 
few  jjacks  to   sell.-     However,     the    situation  is  very 
healthy  from  a  consumptive  standpoint,  and  will  be. 


THE  SPELTER  POSITION. 

The  position  of  tlie  Spelter  market  has  again  become 
one  of  absorbing  interest,  and  although  it  is  known 
that  preparations  are  being  made  for  a  large  increase 
of  output  in  the  United  States,  it  will  take  a  considerable 
t  ime  before  this  can  make  itself  felt  as  a  market  factor 
in  Europe.  The  almost  entire  absence  of  supplies 
from  the  usual  Continental  sources  relied  upon  by 
British  consumer's  is  the  dominating  factor  in  the 
position,  while  war  demands  in  connection  with  the 
provision  of  ammunition  continue  to  absorb  enormous 
quantities  of  spelter.  There  is  an  ample  supply  avail- 
able of  raw  material  in  the  shape  of  ores  and  concen- 
trates, but  the  production  at  all  British  works  is  being 
exceedingly  hampered  by  the  shortage  of  labour;  and 
the  result  is  that  a  very  important  percentage  of  the 
present  capacity  of  production  is  standing  idle.  It  is 
much  to  be  desired  that  some  effective  action  be  taken 
shortly  in  connection  with  the  treatment  of  Broken 
Hill  concentrates  upon  a  large  scale  in  the  United 
Kingdom.  At  the  present  time  this  class  of  furnace 
nuiterial  is  not  much  liked  here  by  smelters,  partly  be- 
fause  of  the  sulphur  it  contains,  while  there  are  other 
difficulties  connected  with  its  reduction  in  the  existing 
type  of  British  plant.  But  it  is  out  of  the  question  to 
expect  British  capital  to  liow, into  new  industries  in 
present  conditions  unless  their  existence  when  peace 
again  prevails  is  guaranteed  in  some  way  or  another. 
In  view  of  the  position  in  which  the  industry  thus 
finds  itself  placed,  it  is  probable  that  many  of  those 
who  in  normal  times  would  have  resented  any  attempt 
at  protecting  the  spelter-refining  industry  of  the  United 
Kingdom  whould  to-day  welcome  any  measure  prepared 
to  assure  its  permanence  under  successful  commercial 
conditions,  more  particularly  in  so  far  as  the  treatment 
of  Australian  concentrates  is  concerned.  The  poor 
reception  which  has  attended  the  efforts  made  by  the 
"Government  to  dispose  of  prize  cargoes  of  Broken 
nil]  concentrates  reflects  the  indifference  of  smelters  to 
llie  material :  and  it  is  doubtful  whether  anything  like 
the  real  smelting  value  of  the  concentrates  would  be 
paid  by  anv  British  works  now  in  active  operation. 

The  entire  conditions  as  to  consumption  are  ab- 
normal. The  galvanized  sheet  trade,  which  is  the  ma'n 
source  of  consumption  of  ordinary  grades  of  speller, 
is  in  a  verv  miserable  condition  indeed,  tho  demand 
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f  being  only  about  half  what  it  should  be,  mainly  owing, 
'  of  course,  to  the  reduction  in  export  business.  On  the 
:  other  hand,  there  are  very  heavy  requirements  in 
!  connection  with  the  purer  qualities  of  spelter,  and  for 
i  this  extraordinarily  high  prices  are  being  paid.  It  is 
■probable  that  no  substantial  quantity  of  99.9  per  cent. 
:  metal  could  be  purchased  to-day  at  much  below  f  100 
I  a  ton.  The  consumption  of  these  pure  spelters  is 
proceeding  on  an  unprecedented  scale,  the  material 
j  being  very  largely  called  for  in  connection  with  the 
j  manufacture  of  cartridge  strip  ;  and  the  ultimate  limits 
'of  the  rise  have  probably  not  yet  been  attained, 
!  although  the  prices  now  stand  at  unprecedented 
'  figures. 

I  In  the  circumstances  the  ofiicial  American  report, 
j  which  has  just  made  its  appearance,  is  of  peculiar 
I  interest.  The  most  remarkable  feature  is  naturally 
I  connect-ed  with  the  export  trade.  The  total  United 
;  States  exports  of  domestic  spelter — in  tons — during 
■  recent  years  were  as  follows  :  — 

!   1914    1913    1912    1911    1910     1909    19:8    1907 
64,802    7,783    6,364    6,872    3,990    2,566    2,640    663 

I  Practically  the  whole  of  the  exports  last  year  were 
i  in  the  July-December  period,  the  entire  amount  shipped 
j  during  the  first  six  months  being  only  773  tons,  which 
shows  the  force  of  the  export  demand  which  expended 
itself  upon  the  American  Spelter  trade  after  the  War 
broke  out.  In  the  same  connection  it  is  interesting 
to  note  that  the  stocks,  which  on  June  30,  1914, 
amounted  to  64,000  tons,  had  fallen  by  December  31, 
1914,  to  less  than  20,000  tons.  The  figures  given 
below  represent  the  position  of  stocks — ^tons — in  the 
United  States  on  December  31  in  the  years  indi- 
cated : — 

1914  1913  1912         1911  1910  1939  1908         19D7 

19,984       4C,669         4,474       9,049       23,201       11.167        9,613       26.364 

The  production  of  primary  spelter — tons — in  the 
United  States  is  given  officially  as  follows :  — 

1914         1913  1912  1911  1910  1909         1908         19  7 

353.049      346,676      33S,8C6      286,526     269,184      2K=,760    210,424    2'9.>-60 

There  are  a  number  of  extensions  now  in  progress 
at  United  States  smelters  which  should  tend  materially 
to  increase  the  output  of  metal  there  this  year.  The 
United  States  has  an  ample  and  an  increasing  supply 
of  raw  material  available  for  treatment,  and  so  soon 
as  the  War  shows  signs  of  coining  to  an  end  spelter 
will  probably  be  one  of  the  metals  most  ready  to 
respond  to  the  altered  circumstances  likely  to  ensue. 

As  regards  prices  for  Prime  Western,  which  has 
supplanted  Continental  spelter  of  the  ordinary  quality, 
somewhere  from  £63  to  £70  would  have  to  be  paid  for 
near  dehveries,  and,  indeed,  business  has  been  done 
thereat.  The  average  price  for  April  will  easily  break 
records  again.  The  March  average  was  £44  2s.  Id., 
February  £39  16s.  4d.,  and  January  £30  16s.  Id., 
which  compare  as  follows  with  recent  years:- — 


January  

Febmary        ...         ... 

Marrh 

April 

May 

Jnne    ... 

.luly    

Auffust  

September 

October  ...         ..'. 

November      

December       ...        .'. 
Tear  ...         23    6     !<        22  11    3        26     3     'J 

Price  is  a  secondary  matter  as  regards  war 
material,  and  will  not  affect  consainption.  In  view  of 
the  shortage  and  pressing  needs  even  current  values 
may  yet  be  exceeded. 


21  7  7 

24  11  4 

25  19  11 

21  10  2 

25  2  4 

25  8  11 

21  5  'J 

24  10  4 

25  11  2 

21  6  0 

21  19  10 

25  11  11 

21  6  7 

20  11  1 

25  13  1 

29  0  (1 

20  14  0 

26  1  2 

25  14  H 

21  3  10 

26  17  0 

23  13  <; 

20  13  9 

27  5  10 

24  14  10 

20  14  4 

26  14  3 

27  6  111 

21  6  G 

26  0  4 

LANCASHIRE  COTTON  INDUSTRY. 

Ihe  prospects  in  the  staple  industry  of  Lancashire 
are  not  encouraging  at  the  moment.  Verj'  little  fresh 
business  has  recently  been  done,  and  producers  of 
both  yarn  and  cloth  are  losing  ground.  Engagements 
are  very  irregular,  and  in  certain  kinds  of  piece-goods 
iresh  contracts  are  badly  wanted,  and  manufacturers 
are  more  prepared  to  meet  buvers  in  price  than  for  a 
long  time  back.  The  chief  "reason  "for  the  lack  of 
speculative  purchasing  is  the  uncertainty  with  regard 


to  the  American  crop  for  next  season.  Various  esti- 
mates of  the  acreage  are  now  being  pubUshed,  but 
no  reliable  figures  can  be  expected  for  some  little 
time  yet.  Lancashire  traders  believe  that  owing  to 
the  advance  in  price  since  the  beginning  of  the  year 
of  over  a  penny  a  pound  there  will  be  very  little 
disposition  to  restrict  the  area  under  cultivation,  and 
until  more  is  known  there  is  fear  of  purchasing 
freely  at  current  rates,  owing  to  the  possibility  of  a 
slump  in  values  should  the  beginning  of  the  season 
be  favourable.  Although  consumption  during  the 
last  few  months  has  been  larger  than  expected,  there 
will  be  a  large  caixy-over  at  the  end  of  July,  and  a 
moderate  yield  next  season  will  probably  be  sufficient 
to  meet  the  needs  of  user^. 

The  demand  in  cloth  for  abroad  recently  has  been 
decidedly  slow,  the  absence  of  workable  offers  being 
very  marked.  When  India  is  giving  very  little  sup- 
port activity  in  the  Manchester  market  cannot  be 
expected,  and  the  inquiry  for  the  several  outlets  of 
our  Dependency  is  very  disappointing.  Producers  of 
light  fabrics,  such  as  dhooties,  are  in  urgent  need  of 
fresh  business,  but  even  at  "  cut"  prices  buyers  are 
not  disposed  to  purchase.  A  few  more  miscellaneous 
sales  have  recently  been  mentioned  for  China  with- 
out there  being  any  general  buying  movement.  Of 
the  smaller  markets,  Egypt  is  the  best,  and  a  fair 
amount  of  buying  continues  to  take  place  from  day 
to  day,  and.  according  to  letters  and  telegrams  from 
the  other  side,  clearances  are  encouraging. 

The  home  trade  continues  busy.  In  some  weaving 
districts  there  is  a  tendency  to  turn  looms  oE  goods 
for  export  on  to  cloths  which  are  used  at  home.  The 
retail  establishments  are  doing  well,  and  the  whole- 
sale houses  are  meeting  with  very  fair  repeat  orders 
in  light  fancy  materials. 

With  so  "little  activity  in  cloth  we  cannot  expect 
spinners  ofyarn  to  meet  with  a  healthy  demand,  and 
business  continues  to  drag.  Coarse  American  num- 
bers continue  well  held  owing  to  fairly  substantial 
orders  on  the  books,  and  medium  counts,  especially 
twists,  are  fairly  well  situated.  When  fresh  business 
is  done,  however,  it  is  not  always  an  easy  matter  to 
secure  prices  of  so  satisfactory  a  character  as  a  month 
or  two  back.  A  quieter  feeling  has  continued  to  pre- 
vail in  shipping  yarns.  The  suspension  of  saihngs 
to  and  from  Holland  is  a  serious  matter  for  many 
firms,  as  contracts  on  the  books  for  the  Netherlands 
are  heavy.  Spinners  of  Egyptian  yarns  continue  in 
a  bad  way.  Prices  ruling  ai-e  very  poor,  and  much 
trouble  is  experienced  in  getting  users  to  accept  deliv- 
eries  against   old  contracts. 

There  seems  to  be  a  good  deal  of  uncertainty  as  to 
what  will  transpire  at  Whitsuntide  with  regard  to  the 
usual  holidays.  Certain  local  trade  organisations  are 
pressing  fii-ms  to  keep  open  the  warehouses  as  usual 
for  the  delivery  and  despatch  of  goods,  so  as  to  prevent 
still  further  congestion  on  the  railways.  Whit-week 
i*  the  great  Manchester  holiday,  and  it  looks  as  though 
there  will  not  be  any  uniform  policy.  It  may  be  said, 
however,  that,  acting  on  the  advice  of  the  Chamber  of 
Commerce,  many  leading  firms  will  abandon  the  usual 
holiday. 

SCOTTISH   STEEL  AND  COAL. 

The  tendencv  towards  streivith  it;  the  Scottish  coal 
industry  observable  over  tlie  past  month  continues. 
Though  the  increase  has  occurred  in  easy  stages  the 
gain  has  been  on  the  whole  substantially  maintained. 
A  comparison  with  the  prices  ruling  on  March  31, 
when  a  sharp  ad\ance  took  place,  will  make  the  posi-- 
tion  more  clear  :  — 

March  31  Now 

Navigat:o-i            22/0-23/0  22;9 

llartlev      22/0  229 

Steam"        17/0-19/0  18/9 

Bll,                                 20,9  lafl 

Splint's       '. 21/0-28/0  21/0-26/6 

Household   sorts,   as  is  usual  at  this  time  of  the 
year,   are   easier,  and  fortunately  splints  are  slightly 
(Continued  on  page  217.) 
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ScHENECiADY,  N.Y.,  April  20,  1915. 
To  the  SlockholileTS  of   the  General  Electric  Company  : — 

In  common  with  commercial  interests  generally,  the  busi- 
ness of  your  Company  experienced  marked  contraction 
during  the  year  1914.  Had  not  a  large  volume  of  unfilled 
orders  been  carried  over  from  the  year  1913  the  effect  of 
the  general   depression   would  have  been  still  greater. 


The  value  of  orders  received  \ 
The  amonnt  of  Bales  billed 

The  net  results  were  : 

Profits  from  sales 

Income  from  other  sources 


Lefls  interest  on  Debenture  bonds 
Dividends  paid       


Carried  to  surplus  account 


83,748,521  00 
90,467,691  71 


8,970,963  39 
2,884,420  42 


While  there  was  a  decrease  of  about  25  per  cent,  in  the 
value  of  orders  received,  the  total  number  of  transactions 
was  practically  equal  to  that  of  the  previous  year.  The 
unfavourable  relation  between  the  number  of  orders  and 
theii'  value,  characteristic  of  periods  of  depression,  has 
operated  to  increase  materially  the  cost  of  securing  and 
handling  business. 

As  a  result  of  business  contraction  the  number  of  em- 
ployees engaged  in  your  factories  and  offices  and  in  those  of 
your  subsidiary  companies  at  the  end  of  1914  was  about 
15,000  less  than  in  the  previous  year. 

The  Company  has  followed  its  customary  practice  in 
writing  off  against  income  account  its  total  expenditures 
in  1914  for  patents,  applications,  licences  under  patents  and 
other  outlays  relating  thereto,  amounting  to  $408,536.74. 
The  patent  account  is,  therefore,  carried  at  $1.00. 

Stocks,  bonds,  and  other  securities  are  carried  at  a  valua- 
tion of  $29,667,213.23,  of  which  $21,056,354.51  represents 
securities  of  subsidiary  companies  and  $8,610,858.72  the 
securities  of  public  utility  and  other  companies. 

The  current  accounts  and  notes  receivable  are  carried  at 
$19,091,025.60.  They  have  been  carefully  appraised  by  a 
special  connnittee,  and  the  reserves  for  depreciation  thereon 
are   regarded   as  adequate. 

The  manufacturing  floor  space  was  increased  by  940.000 
square  feet  during  the  year,  but  most  of  this  construction 
was  under  way  when  tlie  year  began.  The  increase  of  floor 
space  in  recent  years  is  shown  by   the   following  table  : — 
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C.  A.  COFFIN,  Chairman  of  the  Board. 
E.  W.   RICE,  JR.,  President. 
A.  W.  BURCHARD,   Vice-President. 
J.  R.   LOVEJOY,   Vice-President. 
0.  D.  YOUNG,   Vice-President. 
HENRY   W.  DARLING,   Treasurer. 
C.  E.  PATTERSON,  Comptroller. 
M.   F.    WESTOVER,  Secretary. 

G.  E.  EMMONS,  Chairman  Manufacturing  Committee. 
FRANCIS  C.  PRATT,  Assistant  to  the  President. 

COUNSEL. 

ALBERT  G.  DAVIS,        I  Schenectady. 
.\LLuVN    H.   .JACKSON,' 
CHARLES    NEAVE,  New  York. 


The  expenditures  during  the  year  for  additions  and 
improvements  to  manufacturing  plants  aggregated 
$6,006,955-06,  and  the  amount  written  off  was  $4,370,792.83. 

% 

On  January  31, 1893,  the  book  value  of  the  Schenectady,  Lynn  and 

Harrison  plants  was 3,958,628  21 

During  the  22  Bscal  years  to   December  31,  1914,  expenditures  i 

have  been  made,  including  the  eo;*t  of  the  Pittstield,  Erie,  Fort 
Wayne,  Sprague  and  National  Lamp  plants,  aggregating      ...    75,321,685  94  ; 

Total   ..  79,280,114  15 

Written  off  during  the  22,yesr»".'.       '. 48,216,782  63 

Book  value  of  above  plants  at  December  31, 1914  (sec  Tabic  below)  31,063,331  62 

t 
The  capital  stock  of  your  Company  outstanding  ou  January  1,  , 

1914,  amounted  to       ...       „.        101,381.200  00 

During  the  year  additional  stock  was  issued —  \ 

Upon  conversion  of  Debentures  of  1892 14,800  OO  i 

Upon  conversion  of  Debentures  of  1907 89,700  00  [ 

Tot^l  capital  stock  issue<l  

Reserve  against  82,u00  Debentures  of  1892.  convertible  at  120 
Reserve  against  $18,500  Debentures  of  1907,  convertible  at  par 
Uuiseued  and  unappropriated 


Total  authorised  capital  stock 


_  101,486,700  00 

1.666  67 

18,500  00 

..'.     3,49t,133  35 

...  105,000,000  00 


Quarterly  dividends  at  the  rate  of  8  per  cent,  per  annum 
have  been  paid  during  the   year. 

The  Company  has  no  note  payable,  nor  is  there  any  paper 
outstanding   bearing  its  endorsement. 

The  usual  certificate  of  the  chartered  accountants,  in 
confirmation  of  the  correctness  of  the  published  financi.-il 
statements,  will    be  found   herewith. 

Changing  business  conditions  and  methods  have  placed 
upon  yom-  executive  officers,  engineers,  factory  and  commer 
cial  managers,  and  their  associates,  problems  more  perplexing 
and  burdens  more  difficult  than  usual,  and  they  have  dis- 
charged their  duties  with  such  fidelity,  intelligence,  and 
courage  as  to  entitle  them  to  tlie  sincere  thanks  of  the  board. 
By  order  of  the  Board  of  Directors, 

C.  A.  COFFIN,  Chairman  of  the  Hoard. 


CONDENSED  PROFIT  AND  LOSS  ACCOUNT,  | 

December  31, 1914.  I 

sales  billed ,...-:.        ■■..,■■_...- ::       ...   W467^1  71 1 

81,496,728  32 


aaies  miieij,..  ...  ...  — ■  ■■•  ■■•       .  *.. 

Less  ;  Cost  of  sales,  including  all  operating,  maintenance 
and  depreciation  charges      


1909 
1910 
1911 
1912 
1913 
1914 


Square  Feet 
...  7,000,000 
...  7,180,000 
...  8.530,000 
...  9,770,000 
...  12.160,000 
...  13.90O,CO0 
...  14,840,000 


Interest  and  discount     

Income  from  securiiies  owned  ... 
Sundry  revenues 

Less  :  Interest  on  Debenture  bonds 


Net  surplus  for  the  year 
Surplus  ut  January  1, 1914 


I  Surplus  at  December  31, 1914  ... 


$1,306,875  84 

1,313.989  20 

263,5'i5  38 

$2,884,420  42 
567,556  39 


$8,970,963  3J 


_r  2,316,864  031 

$1U87,827  «! 
8,142,767  67! 


S!3,145,059 
16,939,819 


...  $20,084,879  3t 


A    summary    of    the    changes    in    m.inufactnring    plants  account  since  the  last  annual  report  is 


follows  : — 


Net  Book  Value 
Jan.  1, 1914 


Real  estate  and  buildings 

Machinery     

Patterns        

Furniture  and  fixtures 

Total 


Additions 

during  Tear 

S 

3,317,356  94 

2,273,124  04 

S0.7f6  00 

365,769  08 


Written  Off 

1,192,831  49 

2,761,486  26 

50,706  00 

365,769  08 


20,890,819  26 

10,172,510  26 

1  00 

1  00 


29,427,168  29  6,006,956  06  4,37o",792  83        31,063,331  62 
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Marwick.  Mitchell.  Peat  and  Company.  Chartered 
Accountants, 
79  Wall  Street,  New  York, 
I  March  29,  1915. 

I  the  Board  of  Directors  of  the  General  Electric  Company, 

30  Church  Street,  New  York. 
AR  Sirs.— 

We  have  examined  the  books  and  accounts  of  the 
.iieral  Electric  Company  for  the  year  ended  December  31, 
14,  and  hereby  certify  that  the  condensed  profit  and  loss 
■ount  and  balance  sheet  appearing  on  pages  9-11  of  this 
)ort  are  in  accordance  with  the  books,  and,  in  our  opinion, 
■rectlv  record  the  results  of  the  operations  of  the  Company 
■  the  year  and  the  condition  of  its  affairs  as  at  Decem- 
r  13,  1914. 

We  hare  verified  the  cash  and  securities  by  actual  count 
d  inspection  or  by  certificates  ■which  we  have  obtained 
im  the  depositaries.     The  valuations  at  which  the   invest- 


ment securities  are  carried  liave  been  approved  by  a  Com- 
mittee of  the  Board  of  Directors,  and,  in  our  opinion,  are 
conservative. 

We  have  carefully  examined  the  notes  and  accounts  re- 
ceivable, and  are  satisfied  that  full  provision  has  been  made 
for  possible  losses  from  doubtful  balances. 

Certified  inventories  of  work  in  progress,  merchandise, 
materials,  and  supplies  have  been  submitted  to  us,  and  ws 
have  satisfied  ourselves  that  these  inventories  have  been 
taken  in  a  careful  manner,  that  they  have  been  valued  at 
or  below  cost  price,  and  that  full  allowance  has  been  made 
for  old  or  inactive  stocks.  Provision  has  also  been  made  for 
possible  allowances  or  additional  expenditures  on  recently 
completed  contracts  and  on  installation  work  in  progress. 

AH  expenditures  capitalised  in  the  property  and  plant 
accounts  during  the  year  were  properly  so  cliargeable  as 
representing  additions  or  improvements,  and  ample  provision 
has  been  made  in  the  operating  accounts  for  repairs,  re- 
newals,   and   depreciation. 

Yours  truly, 
MARWICK.   MITCHELL.  PEAT    AND    COMPANY". 


CONDEKSED   BALANCE  SHEET,  December  31, 1914. 


*nts,  franchises  and  goodwill  

cks,  bonds  and  other  ?ecaritie5        

,  tes  and  accoants  receivable    ...        ,„ 

1  e  from  SQbsidiarr  companies 

I  rtallation  work  in  process 

I 

,  rchandiae  inventoriK  : 

vtfactones         $24,253.705  76 

Ltdinrict  offices,  in  transit,  (fee.     3,256.880  S3 

!  :onsignment9 1,78?,  177  40 

'inofactariDg  plants  (including  all    lands, 

icildings  and  machinery)       

al  estate,  buildings,  warehouses,  &c.  (other 

.ban  manufacturing  plants)    ,„        

'.mitore  and   appliances    (other    than     in 
ifacloriea) 


LIABILITIES. 


$1  00 

Debenture  Bonds  : 

22,528,887  99 

5  %   series  of  1892       

$29,667,213  23 

3i  %        .,       1902        

19,091.025  60 

5  %          „       1907        

5,059,860  13 

5  \          „       1912        

843,072  72 

5-54,661,17 1  68 

Accounts  payable 

Accrued  taxes        

Aiivance  payments  on  contracts 
Accrued  interest  on  Debentures 

29,292,761  99 

Dividend  payable  January  15.  1915 

83,953,933  67 

Capital  stock  issued         

S31  063,331  52 

Surplus : 

372,215  74 

At  January  1, 1914        

Added  during  year        

1  00 



31,935,548  26 

$138,418,370  92 

g2.000  00 

2,047,000  00 

18,f00  CO 

10,000,000  00 

_ $12  037,500  00 


$1,655,226  10 

464,115  55 

434.704  87 

196,527  05 

2,029,718  00 


-      4.730,291  57 
101,485.700  00 


§16,939,819  50 
3,145,059  85 
20,084,879  35 

$138,413,370  92 


[Continued  from  -page  215.) 
leaper,  thus  helping  the  steel  position.  Active  con- 
tions  are  reported  in  the  export  trade.  As  evidence 
■  the  activity  it  is  pointed  out  that  last  week  there 
ere  79  vessels  loading  coal  at  the  principal  Scottish 
arts,  while  this  week  the  number  has  increased  to  98. 
here  are  also  more  railway  waggons  available,  and 
1  general  the  transport  facilities  are  somewhat  im- 
ii'oved.  At  the  same  time,  in  view  of  the  heavy 
2mands  made  by  France,  iiussia,  and  other  Conti- 
ental  countries  "the  feeling  is  that  prices  will  go 
igher  rather  taan  lower. 

In  the  steel  trade  the  same  very  active  conditions 
jported  for  some  time  past  still  prevail.  The  works 
re  so  much  occupied  in  turning  out  war  material  that 
rivate  customers  have  to  wait  as  patiently  as  they 
an  for  deliveiy.  To  all  intents  and  purposes  the 
orks  are  Government  property,  and  therefore  little 
lat  is  indicative  of  the  ordinary  course  of  market 
cnditions  may  be  said  about  the  state  of  affairs  ruling 
present.  "  The  ^Yest  of  Scotland  has  not  yet 
esponded  to  last  week's  increase  of  the  English 
ices;  but  there  is  really  so  little  private  business 
eing  put  through  that  'prices  are  not  of  much 
ccount,  except  to  indicate  that  the  firms  are  still 
usy  on  Government  account. 


gcl\3     Issues. 

STATE    OF  BAH  I  A. 

HE  State  of  Bahia  is  proposing  to  fund  for  a  period 
)f  thi-ee  years  the  coupons  payable  on  its  External 
^oans.  The  present  offer  is  addressed  only  to  the 
ondholders  of  the  loan  issued  in  1913  for  £1,000.000. 
)ut  proposals  will  also  shortly  be  made  to  the  holders 
f  bonds  of  the  other  External  Loans.  The  Funding 
^oan  is  for  £800.000  in  5%  bonds,  redeemable  by  a 
inking  fund  of  2  per  cent,  commencing  Januarj'  1, 
1918,  and  specially  secured  by  a  first  charge  on  the 
nternal   taxes   called   the    "  Collectorias."     For   the 


1913  loan  the  Government;  have  allocated  Funding 
bonds  at  the  rate  of  £120  for  £100  in  coupons,  which 
means  that  after  deduction  of  income  tax  (which 
amounts  to  £15  on  £120)  the  bondholders  will  receive 
net  £105  in  funding  bonds  for  £100  of  coupons  ex- 
changed. It  is  evident  that  the  revenues  of  the  State 
of  Bahia  have  been  very  seriously  affected  by  the 
general  financial  crisis  through  which  Brazil  is  pass- 
ing, and  more  recently  by  the  disturbance  in  trade  as 
a  consequence  of  the  War  in  Europe.  The  State  has 
also  suffered  very  considerable  expenses  owing  to  the 
disastrous  floods  last  year,  which  destroyed  a  great 
many  of  the  plantations  and  houses  and  more  than 
half  of  the  State's  most  important  railway.  \Ye  are 
informed  that  the  total  income  actually  received  last 
year  only  amounted  to  Es.  9,692,327$597,  against 
Es.  16,S19,617$000  in  the  previous  year,  and  the 
State  has  still  to  pay  a  further  sum  of 
Es.  1.000.0008000  to  meet  the  balance  required  for 
repairs  to  the  damaged  railway.  On  the  other 
hand  the  expenses  for  the  year  amounted  to 
Es.  17.544, 204$672.  The  expenses  for  1913  were 
Es.  27,738,809$055,  so  it  will  be  seen  that  notwith- 
standing the  large  extra  expenses  caused  by  the  floods, 
the  Government  has  by  means  of  strict  economies 
effected  a  very  considerable  reduction  in  its  expenses. 
Another  impoVtant  factor  to  be  taken  into  considera- 
tion is  the  heavy  fall  in  Brazihan  exchange,  which 
has  alone  reduced  the  value  of  the  revenues  of  the 
State  bv  nearlv  25  per  cent.  The  Funding  bonds  will 
be  redeemed  bv  a  cumulative  sinking-fund  of  2  per 
cent,  per  annum,  wliich  will  be  applied,  starting  m 
January  1918,  in  purchase  or  redemption  of  bonds. 
The  amounts  collected  from  taxes  hypothecated  to  the 
Fundincr  bonds  have  averaged  £139,000  per  annum 
during  the  past  four  years,  while  the  annual  amount 
lequired  for  interest  and  redemption  on  the  Funding 
bonds  will  be  £56,000.  In  view  of  the  circumstances 
tlie  bondholders  will  doubtless  fall  m  with  the  scheme 
proposed  and  give  the  State  an  opportunity  of  recover- 
ing from  the  present  crisis. 
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MEETINGS 

OF    PUBr-IC    COMI>J=LNIES. 


LONDON  AND  LANCASHIRE  FIRE  INSURANCE 
COMPANY,  LIMITED. 

Mr.  J.  H.  Clayton,  Chairman,  presided  at  the  fifty-third 
annusil  meeting  of  shareholders  of  the  London  and  Lanca- 
shire Fire  Insurance  Company,  Lt<l.,  held  at  Liverpool  on 
April  28. 

In  moving  the  adoption  of  the  report  and  accounts  for 
1914,  he  e.xpressed  the  view  that  the  shareholders  might  be 
very  well  satisfied  that  the  Company  had  passed  through  such 
a.  year  so  well.  The  tragedy  which  was  being  enacted  onthe 
continent  of  Europe  had  cast  its  shadow  over  everything, 
and  although,  of  all  businesses,  that  of  insurance  might  be 
regarded  as  one  of  the  most  stable  and  imperturbable,  they 
could  not  expect  to  be  altogether  immune. 

Advantages  of  Insurance  Companies. 

Insurance  companies  had  two  important  advantages. 
First,  they  sold  a  commodity  which,  war  or  no  war,  entered 
essentially  into  all  commercial  and  many  personal  trans- 
actions; and,  secondly,  their  business  was  world-wide,  so 
that,  although  a  certain  amount  of  dislocation  might  happen 
in  the  countries  where  hostilities  are  in  progress,  even  there 
insurance  companies  were  only  partially  affected,  and  had  all 
the  rest  of  the  world  to  freely  operate.  For  a  Company  of 
the  standing  and  extensive  ramifications  of  the  London  and 
Lancashire  it  would  \ye  a  relief  to  know,  as  the  shareholders 
might  perhaps  have  already  guessed,  that  they  had  not  been 
seriously  disturbed.  Indeed,  so  far,  what  the  War  had  cost 
the  Company  was  not  as  much  as  what  they  had  often  had  to 
disburse  for  a  single  conflagration,  which  they  had  met  and 
paid  for  with  equanimity.  When  the  War  broke  out  they 
■were  transacting  a  comparatively  small  business  in  Germany 
and  Turkey,  but  none  in  Austria.  On  the  other  hand,  they 
had  reciprocal  relations  for  the  giving  off  of  reinsurance  busi- 
ness to  some  companies  in  the  countries  with  whom  they  were 
at  war.  All  sucTi  transactions  were  put  an  end  to,  but  the 
directors  had  no  appreciable  difficulty  in  making  such  re- 
arrangements as  they  found  to  be  necessary  or  expedient. 
Any  los.s-  or  detriment  which  they  might  sustain  in  this  con- 
nection had  in  their  estimation  been  fully  covered  in  the 
provisions  which  had  been  made  in  the  accounts  now  before 
the  meeting. 

Depreciation  of  Investments. 

This  treatment  of  the  effect  of  the  War  upon  underwriting 
had"  been  similarly  applied  to  investments.  The  auditors' 
certificate  told  e.xactly  how  they  had  acted.  By  writing  off 
the  sum  of  £110,000  they  had  provided  fully  for  every  lo.ss 
and  every  depreciation  that  they  knew  of.  They  had,  indeed, 
dealt  with  the  securities  in  precisely  the  .same  way  that  they 
had  always  done — namely,  whatever  the  circumstances,  to 
write  down  boldly  to  rock-bottom  prices.  Thus,  if  and  when 
there  was  any  eventual  appreciation,  it  would  be  so  much  to 
the  good;  if  there  was  further  depreciation,  then  they  had 
no  "old  man  of  the  sea  "  to  get  rid  of  before  dealing  with 
the  year's  accounts.  When  the  War  broke  out  they  were 
holding  investments  to  the  extent  of  about  £34,000  in  enemy 
countries,  and  the  entire  depreciation  thereon — roughly  about 
28  per  cent. — had,  of  course,  been  provided  for  and  included 
in  the  aggregate  sum  written  off.  This  s-um  was  almost 
exactly  the  actual  amount  of  depreciation  during  the  year, 
and  the  writing  off  thus  restored  the  small  margin  of  surplus 
which  they  luid  in  hand  at  the  end  of  1915. 

Stability  of  the  Financial  Markets. 
The  depreciation  approximated  upon  all  the  Company's 
Stock  Exchange  securities,  about  3 J  i>er  cent.,  he  thought 
was,  under  the  extraordinary  circumstances,  a  pretty  reason- 
able percentage ;  and  it  was  indeed  a  surprising  fact  when 
the  shareholders  considered  what  he  was  going  to  tell  them. 
In  1913  the  directors  wrote  off  £86.000,  but  the  real  de- 
preciation in  that  year  was  some  £20,000  more  than  this, 
as  they  had  begun  the  year  with  a  fairly  substantial  margin 
of  surplus  in  hand.  Consequently,  tho  actual  depreciation 
on  the  securities  in  1913  was  almost  exactly  the  same  as 
they  had  now  sustained  in  1914.  Tliey  could  scarcely  have 
believed  it  pci.s«iblo  that  tliere  would  have  been  so  little 
dislocation  in  a  year  when  they  had  experienced  tho  greatest 
commercial  and  social  upheaval  in  modern  history.  It  was, 
he  thought,  a  sl.-irtling  testimony  to  the  .stability  of  the 
financial  markets  of  their  country  at  such  a  time.  The 
interest  had  remained  practically  stationary.  That  had  been 
partially  duo  to  the  Wnv,  in  that  they  had  not  received 
some  £6,000  of  dividends  and  interest  due  upon  certain 
foreign  .securities,  which  dividends  and  interest  had,  there- 
fore, not  been  taken  <redit  for.  But  there  was  another 
reason  why  tho  interest  had  not  increased,  due  to  the  London 
building,  the  construction  of  which  was  considerably  delayed 
during  the  early  part  of  1914  in  consequence  of  the"  builders' 


strike.     Indeed,     that    strike    was     only    effectually    extin- 
guished by  the  breaking  out  of  the  War  in  August.    There- 
fore,   whilst,    on  the   one    hand,    the  structure   went,  ahead 
towards  completion,  they  had  simultaneously  to  face  a  time 
of  tension  which  hampered  the  affair's  of  many  a  commercial 
firm  who  might,   if  the  War  had  not  happened,  have  been 
glad  to    launch    out   into  larger    and    more  costly   premises. 
Hence  they  had  to  wait  a  little  for  their  anticipated  tenants, 
but  since  the  turn  of  the  year  they  had  been  letting  quite  well. 
Indeed,  he  might  say,  with  the  fullest  confidence  and  satis- 
faction,  that   the  establishment    in    Leadenlial!    street  had, 
from   almost  every  point  of   view,   quite  come  up   to  expec- 
tations,  and   there  was  every  reason   to  believe   that  when 
hostilities  ceased   they   would   have  the  building  well  popu- 
lated.    They   felt  convinced   that   that  large  investment  was 
a  wise  undertaking,   not  only  in  the  interests  of  their  busi- ! 
ness    in    the    ^Metropolis,   but    as    a   permanent    evidence   of 
the  position   which   the   Company  had   attained   as  a  world- ' 
wide  institution.     Reverting  to  the  War,  the  Chairman  said  i 
on    the    whole    he   considered    that    they   had    come    out   of  I 
such   a    cataclysm    so    far    very    well.     So    far,    because   he! 
did    not    deceive   himself    with    the  thought    or    suggestion  i 
that    they    had    reached    the  end.     All    must    recognise  thati 
the   trail  and    aftermath   of    that    which  they    were   passing  I 
tlirough   would    have   its   effect,   even    upon    insurance   com- ' 
l)anies,   for  years  to  come.     He  thought  tho  insurance  com- 
ii;iniea    had,   as    a    body,    responded   cheerfully,    and   borne 
their   share  of   the   country's  needs,   but  one  cculd   not  help' 
feeling   that    it   was    anomalous    if    t'hey  had    to    bear   their: 
burdens  twice  over — viz.,  by  taxes  upon  premiums  abroad,  I 
and    then    again    upon    the   profits    of    that    business   when  | 
they  reached  this  country.  i 

The  Accounts.^ — Fire  Department.  ' 

Dealing  with  the  accounts,  in  the  fire  department  pre-  | 
miums  were  down  about  some  £57,000 ;  and,  on  the  other  ] 
hand,  both  losses  and  expenses  were  heavier  than  in  1913.  j 
The  War  virtually  accounted  for  the  decrease  in  premiums  i 
and  increase  in  expenses,  but  the  claims  would,  in  any  case,  j 
have  been  heavier,  as,  in  addition  to  a  conflagration  in 
JIassachusetts,  which  cost  the  Company  £17,325,  the  Ameri-j 
can  continent  suffered  from  an  abnormal  and  rather  per-| 
sistent  run  of  ordinary  moderate-sized  losses.  The  net! 
realised  fire  profit,  therefore,  of  £146,033  was,  under  thej 
special  circumstances  of  1914,  a  very  good  record.  ' 

Marine  and  Accident  Business. 

In  the  marine  department  a  cautious  policy  was  pursued, 
as  it  was  quite  impossible  to  forecast  at  the  outset  what 
the  war  risk  amounted  to.  It  was  all  a  pure  speculation. 
The  increase  in  premiums  was  entirely  due  to  the  War,  and 
the  net  profit,  after  making  provision  for  unexpired  lia- 
bility, was  £22,573. 

"The  accident  business  had  on  the  whole  been  running 
well,  and  the  Company's  expansion  abroad,  which  had  been 
set  on  foot  a  year  or  two  ago,  was  now  bearing  fruit  in  a 
substantial  increase  in  premium  income.  The  realised  profit, 
after  oroviding  fully  for  the  increased  liability,  was 
£80,150. 

Premium  Income. 

Thus  they  showed  in  the  aggregate  a  premium  income 
from  all  imderwriting  accounts  of  £2,799,000,  and  although 
the  profit  was  less  than  it  was  in  1913,  it  nevertheless 
amounted,  after  deducting  income  tax,  to  £248,756,  ann 
they  had  the  welcome  knowledge  that  everything  about 
which  there  was,  as  the  result  of  the  War,  any  doubt  or 
complication  had  been  disposed  of  so  far  as  estimates  could 
do  so. 

Increased  Reserves. 

Summarising  the  figures,  then,  after  including  interest 
and  deducting  the  largW  dividond  of  29'!.  per  .share  which 
they  were  now  paying,  as  well  as  the  depreciation  on  invest- 
ments, which  he  had  referred  to,  there  still  remained  the 
sum  of  £180,300  to  be  added  to  reserves,  bringing  them  un 
to  the  handsome  total  of  £3,466,344.  1 

Patriotism  of  Employees. 

The  Chairman  proceeded  to  refer  to  the  Company's  em- 
ployees, who  had  all,  whether  at  their  desks  or  fighting  for 
their  country,  shown  how  thev  could  rise  to  the  occasion. 
The  directors  had  felt  that  it  "behoved  them  to  do  all  that 
lay  in  their  power  to  support  the  efforts  of  the  Government 
in'  obtaining  recruits  for  His  Majesty's  Forces.  The  staff 
responded,  and  day  after  day  batches  of  responsible  ana 
valuable  clerks  left,  and,  whatever  the  inconvenience  and 
dislocation  occasioned,  in  no  case,  certainly  not  within  5wJ 
miles  of  tho  Mother  Country,  did  the  directors  say,  '  Yo" 
must  not  go."  Including  those  who  had  joined  from  their 
Colonies,  over  300  employees  were  now  on  active  service. 
In  Liverpool  alone  they  had  lost  no  less  than  31  per  cent. 
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of  all  the  male  staffs.  A  number  of  directors  in  the  Lanca- 
shire district  had  given  their  services  and  been  working 
nobly  in  the  cause.  Of  course,  they  had  properly  considered 
the  emoluments  of  every  employee  who  had  joined  His 
Majesty's  Forces,  and  nobody  from  the  United  ICingdom 
who  had  gone  to  the  War  was  receiving,  or  would  receive, 
less  in  the  aggregate  tlian  he  would  have  received  if  he  had 
remained  a*,  home. 

Mr.  J.  W.  Alsop,  Deputy-Chairman,  seconded  the  motion, 
which   was  carried   unanimously. 

On  the  motion  of  Mr.  H.  Wade-Deacon,  seconded  by  Mr. 
C.  S.  Agnew,  the  retiring  directors,  .Messrs.  Wm.  Bingham, 
W.  T.  Boxwell,  John  H.  Clayton,  and  A.  Percy  Eccles  were 
re-elected. 

Messrs.  Harmood  Banner  and  Sou,  chartered  accountants, 
Liverpool,  having  been  reappointed  auditors. 

Votes  of  thanks  to  General  Manager  and  Staff. 

Mr.  J.  W.  Alsop  moved  a  vote  of  thanks  to  Mr.  Rutter, 
the  General  Manager,  and  to  the  other  officers  of  the  Com- 
pany for  their  zeal  in  its  service.  He  emphasised  the 
strenuous  character  of  the  year  and  the  greater  demand 
made  upon  the  skill  and  tact  of  the  Manager  and  his  staff. 

Mr.  J.  A.  femith  seconded  the  motion,  which  was 
carried  with  great  cordiality. 

Mr.  F.  W.  P.  Rutter,  in  acknowledging  the  vote  of  thanks, 
said  :  Mr.  Chairman,  Mr.  Alsop,  aud  Gentlemen, — I  beg  to 
thank  you  deeply  for  your  handsome  and  kind  recognition 
that  we  have  clone  our  duty  in  a  year  that  has  no  precedent 
or  parallel.  When  in  the  Dog  Days  uf  1914  we  awakened  out 
of  our  placid  existence  to  find  ourselves  face  to  face  with  a 
world's  revolution  ws  folt  like  a  ship  without  rudder  or  com- 
pass. But  it  was  astonishing  how  soon  we  got  over  the  shock, 
and  although  we  still  felt  as  it  were  in  a  dream,  we  managed 
to  adjust  ourselves  to  the  conditions  and  to  grapple  with  our 
new  problems.  In  the  report  which  you  have  before  you 
to-day  you  have  the  record  of  how  your  Company  has 
weathered  this  crisis.  For  such  success  as  we  have  had  you 
are  indebwd  ni  the  main  to  those  who  year  in  and  year  out 
have  supported  me — those  officers,  in  the  first  place,  whose 
names  you  know,  and  whose  names  I  need  not  repeat,  for  they 
are  household  words.  They  are  as  grateful  as  I  am  for  your 
annual  support  and  approval.  But  they,  like  myself,  have 
been  this  year  more  than  ever  dependent  upon  the  branch 
managers,  the  heads  of  departments,  and  the  men  at  their 
desks.  If  you  realise  that  virtually  one-third  of  our  staff 
has  gone  and  that  thp  whole  work  has  been  left  not  in  a 
normal  year,  but  an  abnormal  year,  to  those  who  remain,  you 
can  imagine  wliat  it  has  meant  for  them  to  keep,  not  only  the 
ship  moving,  but  to  keep  it  moving  in  such  a  way  that 
nobody  notices  any  difference.  That  has  been  the  task  which 
they  have  had  to  perform,  and  I  consider  they  have  fulfilled 
it  nobly — (hear,  hear) — even  better  than  I  could  have  believed 
possible.  They  share  with  those  who  are  temporarily  away 
from  us  the  honour  of  doing  the  best  they  could  at  this  time 
of  crisis,  when  our  country  is  involved  in  the  throes  of  a 
deadly  contest.  As  to  the  is^ue  of  that  contest  nobody  in 
this  room  has  any  doubt ;  as  to  how  long  it  will  last  nobody 
has  any  surety ;  it  may  be  that  it  will  be  not  only  long  drawn 
out,  but  longer  and  more  tense  and  more  destructive  than  any 
of  us  imagine,  and  it  will  make  a  great  strain  on  our  fortitude 
and  on  our  philosophy.  We  want  our  men  back,  we  require 
them  for  our  work,  but  the  needs  of  the  country  are  first, 
and  we  do  not  wish  one  of  them  to  return  until  we  have 
accomplished  all  that  we  set  out  to  do,  until  we  can  sleep 
quietly  in  our  beds  with  the  conviction  that  we  have  the 
eertainty  of  an  honourable  and  permanent  peace.     { Applau.se.) 

Votes  of  thanks  followed  to  the  boards  of  directors  in 
London  and  elsewhere,  to  the  agents  and  representatives  of 
the  Company  at  home  and  abroad,  and  to  the  Chairman  and 
Deputy-Chairman  and  the  directors  at  the  head  office. 


ALLIANCE  ASSURANCE  COMPANY,  LIMITED. 

The  annual  general  court  was  held  at  tlie  head  office,  Bartho- 
lomew Lane,  E.C.,  on  April  28,  Colonel  Francis  A.  Lucas 
presiding. 

The  Chairman  said  :  It  is  with  unfeigned  regret  that 
I  have  to  allude  to  the  great  loss  we  have  sustained  in  the 
death  of  our  Chairman,  Lord  Roths,  hikl. 

Tribute  to  Lord  Rothschild. 
Lord  Rothschild  was  no  ordinary  Chairman.  From  the 
foundation  of  the  Company  his  firm  has  always  been  in 
the  closest  relations  with  our  Company.  Since  he  has  been 
Chairman  the  connection  has  been  drawn  even  closer,  and 
there  has  not  been  during  the  whole  period  of  his  chair- 
manship any  business  proposed  of  the  slightest  importance 
with  which  he  did  not  make  himself  thoroughly  acquainted. 
He  always  found  t'jie  to  attend  to  any  Alliance  business, 
and  always  tool-i  the  greatest  interest  in  it — in  fact,  he  was 
verj'  proud  of  liis  connection  with  tlie  Company,  and  it  was, 
I  know,  a  source  of  great  satisfaction  to  him  to  watch, 
under  his  chairmanship  and  under  tin-  able  management  of 
ilr.  Lewis,  the  steady  growth  of  the  Company  from  a  posi- 
tion of  comparative  unimportance  to  being  quite  one  of  the 
leading  British  insurance  companies.  The  connections  of  his 
firm  all  over  the  world   have   been,   and  are,   of  the   utmost 


value  to  the  Company,  and  Lord  Rothschild  was  never 
sparing  in  using  them.  In  fact,  he  was  a  true  friend  to 
the  Company ;  and  I  may  also  say  that  he  was  a  true  friend 
to  every  member  of  the  board  and  to  every  officer  of  the 
Company.  Under  a  somewhat  brusque  manner  there  was 
a  fund  of  kindness  which  was  inexhaustible,  and  it  is  safe 
to  say  that  nobody  ever  approached  him  for  charitable  or 
any  other  help  without  receiving  an  affirmative  reply.  His 
loss  to  the  Company  is  indeed  a  severe  one,  and  we  shall 
miss  his  matured  e.xperience  and  business  capacity  for 
many  a  long  day  It  is  with  great  regret  that  I  have  also 
to  refer  to  the  death  of  another  colleague,  Colonel  the  Hon. 
Everard  Charles  Digby,  who  had  done  good  work  for  the 
Company  in  more  than  one  direction  for  a  period  of  14 
years. 

The  Report  and  Acconnts. 

On  reference  to  the  report  and  accounts  it  will  be  seen 
that,  although  the  operations  of  tile  Company  have  to  some 
extent  been  affected  by  the  War,  the  directors  are  able  to 
present  to  the  shareholders  accounts  which,  in  the  circum- 
stances, they  think  must  be  regarded  as  satisfactory.  The 
profits,  with  interest,  on  the  shareholders'  accounts  amounted 
to  the  sum  of  £558,889,  out  of  which  sum  appropriations 
have  been  made  for  a  total  of  £484,977.  After  making  such 
appropriations  a  sum  of  £73,912  is  left  on  profit  and  loss 
accoiuit,  increasing  the  credit  balance  on  that  accoimt  from 
£951,903  at  the  end  of  the  previous  year  to  £1,025,815 
at  the  end  of  last  year.  In  the  life  department 
the  new  sums  assured  amounted  to  £1,594,924  gross  and 
£1,440,424  net,  and  the  claims  were  £1,226,450  (being 
£135,223  in  excess  of  the  claims  of  the  previous  year),  of 
which  £80,529  represents  war  claims.  Before  the  outbreak 
of  the  War  the  Company's  new  life  business  showed  an  in- 
crease of  £86,050  in  sums  assured  over  the  amount  for  the 
corresponding  period  of  the  previous  year,  but  there  was  a 
considerable  falling  off  from  August  to  the  end  of  the  year. 
The  shareholders  will  not  be  surprised  to  learn  that  this 
falling  off  continues  in  the  present  year,  the  nature  of  the 
Company's  life  business,  consisting  as  it  does  largely  of 
policies  for  considerable  amounts,  being  particularly  sus- 
ceptible to  the  influence  of  the  present  unsettled  state  of 
affairs.  As  regards  the  fire  account,  there  is  no  special 
feature  to  which  attention  need  be  called.  The  hgures  are 
very  much  the  same  as  in  the  previous  year,  and  show  a 
"ood  profit.  In  the  marine  account  there  is  some  increase  in 
premiums,  due  largely  to  the  higher  premiums  received 
owing  to  the  abnormal  conditions  existing  and  to  the  accept- 
ance to  a  moderate  extent  of  war  risks.  In  the  various 
classes  of  business  conducted  by  the  accident  department  we 
continue  to  make  steadv  progress.  The  profits  earned  are 
left  in  the  accounts  to  increase  the  several  reserve  funds. 
The  investments  in  Stock  Exchange  securities  made  in  the 
year  1914  appear  in  the  Company's  books  at  cost  price  (less 
accrued  interest),  and  the  investments  previously  made  m 
the  same  class  of  securities  appear  at  or  below'  the  market 
prices  (less  accrued  interest)  at  the  close  of  the  last  quin- 
quennial term-viz.,  December  31,  1913.  Owing  to  the  ab- 
normal state  of  affairs  at  the  close  of  1914  it  was  not  possible 
to  obtain  quotations  for  a  large  portion  of  the  investments. 
The  position  was  submitted  by  us  to  the  Boara  of  Trade,  who 
approved  of  the  method  adopted  by  the  directors  in  dealing 
with  such  investments.  I  must  conclude  ray  speech,  as  1 
began,  with  a  note  of  regi-et.  The  shareholders  will  notice 
the  absence  of  our  General  Manager,  Mr.  Lewis,  who  is 
unfortunatelv  away  through  illness.  I  am  sure  you  will  ]Oin 
with  me  in  "wishing  him  an  early  and  complete  recovery. 
You  will  no  doubt  have  noticed  that  Mr.  Lewis  is  a  member 
ot  the  Committee  appointed  by  the  Government  to  deal  with 
the  subject  of  compensation  for  damage  caused  by  raids  on 
the   East   Coast.  ,  ,  . 

The  report  and  accounts  were  unanimously  adopted,  and 
the  dividend  declared. 


ATLAS  ASSURANCE  COMPANY,  LIM  TED. 

The  annual  general  court  of  pro,n-,etors  was  l?;'' ^  °"  -\P"  J^ 
at    the    Cannon    Street    Hotel,    E.C.,    Mr.    Herbert    Brook. 

^'' Th^^Chairman,  in  moving  the  adoption  of  the  report, 
said  he  thought  the  statement  in  their  hands  was  afi  satis- 
factory as  possible  considering  the  circumstances.  The 
dreadful  War  in  which  the  country  was  engaged  had  very 
extended  ramifications,  and  injuriously  affected  the  business 
of  this  Company  in  many  parts  of  the  world  It  had 
affected  them  chiefly  in  two  important  matters.  J^^t  o*  ^U 
there  was  the  very  serious  depreciation  m  Stock  Exchange 
securities,  which  had  had  to  be  provided  for,  and,  secondly, 
a  considerable  diminution  had  taken  place  in  the  premium 
income  of  their  fire  department  on  which  they  relied  most 
for  their  dividends.  They  confidently  hoped  that  it  would 
be  made  up  in  coming  years,  when  business  had  resumed 
normal  conditions. 

Life  Department— Increased  Premuim  Income. 
Referrin.^  to  the  life  department,  he  said  that  the 
premiimi  income  had  been  well  maintained,  and,  indeed,  for 
a  considerable  part  of  the  year  it  promised  even  better 
results,  until  the  effects  of  the  outbreak  of  war  were  felt. 
However,  the  premium  income  showed  an  increase  of  about 
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£14,000,    and    in   the   life    funds   there    was    an    increase    of 
£26,000,   in   spite  of   their  ha%'ing  had   to  provide   £147,000 
for    depreciation.     This    was    their    valuation    year,    and    it 
could  hardly  have  come   at  a   worse  time.     During  the  five 
years  they  had  had  to  write  off  or  provide  for  depreciation 
in  the  life  accounts  a  sum  of  £153,000.     Had  this  not  been 
necessary,    the    profits    of    the    life    department   would     have 
aiforded   a  considerably   larger   bonus   than  they  had   before 
given,    for  the   mortality  had   been   light,   and    the  expenses 
were  not  exceesive.     As  it  was,  they  found  themselves  with 
such   an   available   surplus   as    compelled   them   to   declare    a 
20?.  bonus  instead  of  the  usual  bonus  of  previous  years.     The 
life   profits,    excluding    depreciation,    amounted    to    £297,820 
for  the  quinquennium,   a  larger  total  amount  than  had  ever 
been  shown  before.     Although  they  had  many  policy-holders 
at  the  Front,   they  had  so   far  had  very   few  claims,  and   a 
sum   of   £9,568   would   cover   the  whole  claims  arising   from 
the    War    to    date.     With    regard    to    the    fire    and    accident 
departments,  he  remarked  that  the  profits  had  been  sufficient 
for  the  same  dividend,  to  provide  for  the  estimated  depre- 
ciation of  the   proprietors'   securities   during   1914  and   other 
small    charges,    leaving    a    balance    of    £45,546,    which    they 
carried    forward.     Usually   they   closed    up   their   profit   and 
loss  account,  but  it  had  been  thought  advi.sable,  considering 
the  uncertainty  of  the  present  outlook,  to  have  an  available 
carry-forward  to  meet  any  unexpected  calls  upon  them  during 
the   cuirent   year.     They,   therefore,   had   not   added   to  the 
reserve  funds  of   the   various   departments,   considering  that 
there  was  no  special  necessity  to  strengthen  them  this  year. 
File  Business. 
The   fire   department   showed   a   loss   of  premium   income 
of  over   £84,000.       This   was   spread   over   various  fields   of 
operation,  about  £30,000  of  it  resulting  from  their  obeying 
the  King's  Proclamation  in  cutting  off  business  received  from 
Germany  and   Austria,   and   even   paying   back  premiums   to 
get  rid  of  current  liabilities.     Gienerally  speaking,  in  almost 
every    foreign    field    there    had    been    a    diminution.     Trade 
had    been    so    upset   and    restricted  that    in   many   parts    of 
the  world   their    friends   had    not    had    the   goods   to  insure. 
With  the   reduced  fire  premium  of   £84,000,   it  was  not  sur- 
prising that  the  percentage  of  working  expenses  had  slightly 
gone    up.      However,  against   all   these    drawbacks  they   had 
made   an    imderwriting  profit   of    over    £87,000    in    the    fire 
account.     Though   they   had   been   accustomed    of    late   years 
to  make  considerably  more  than  8^  per  cent,  on  their  premium 
income,  he  thought   they  would   all  consider  that  the   profit 
made    had    been    on    the    whole    satisfactory     for    such    an 
abnormal    year.     In    the    employers'   liability,    accident    and 
general    account,    the    premium    income    had     increased    by 
about    £11,000,    and    the    losses   had    diminished    by    about 
£1,500,    so    that    there  was    on   the    year's    account  a    clear 
profit   of    £10,724,    which   had   been    carried    to    profit    and 
loss  account.     They  had  not  hitherto  aimed  at  a  large  busi- 
ness  in  this   section,   but  the  rates  seemed   now  to   be   on   a 
sounder  ba.sis,   giving  greater  prospects  of  profitable   results, 
so  that  they  were  prepared  cautiously  to  develop  this  business 
in    the    future.     The    sinking   fund    and    capit,al    redemption 
account   was  growing,    £5,000   more  premiums  had    been    re- 
ceived than  in  the  previous  year.     They  had  had   this   fund 
valued,    which    gave   them    an    available    profit    of    £2,926, 
which  had  been  carried  to  profit  and  loss  account.     Dealing 
with    the  profit   and    loss    account,    he   said   that    the    total 
profit  for  the  year  was  £163,782.     Of  this,  £25.000  had  been 
applied  to  meet  depreciation,   £8,061   for  income  tax,  £3,957 
for   interest   on    debenture   stock,    and   £81,216   for   payment 
of    the    .same   dividend   as    in    the    previous  year,   leaving    a 
balance  of   £45,500  to   be  carried   forward.     He   stated   that 
nearly   30  per  cent,    of   the   Company's  staff   in    the   British 
Isles    were    a^vay    in    the    service    of    their    country,    while 
members    of   the    staffs    in     Canada,     Australia,    India,    and 
South  Africa  had   joined   the  King's   forces,   not  to  mention 
two  members  of  the  board.     After  referring  to  the  valuable 
services  of   Mr.   Pipkin  and   his  assistants,  he  said   that  the 
staff  remaining  at  home  had  risen  to  the  occ.ision,  and,  with 
the  help  of  a  comparatively  small  amount  of  outside  assist- 
ance, had  given  themselves  heartily  to  carrying  on  the  work 
of  the  office,   involving  as  it  had  done  a  good  deal  of  late 
work. 

Mr.  F.  A.  Johnston  seconded  the  motion,  whidi  was  car- 
ried unanimously. 

The  Chairman  announceu  that  the  dividend  set  out  in  the 
report  would  be  paid  on  the  30th  inst. 

The  retiring  direclor.s  were  re-elected,  and  votes  of  thanks 
were  accorded  to  Mr,  Pipkin  and  his  officers  in  this  country 
as  well  as  to  tho.se  abroad,  and  also  to  the  Chairman  and  the 
other  directors. 

PHOENIX  ASSURANCE  COMPANY,  LIMITED. 

The  annual  geiu'ral  iiK'cling  was  hclil  on  April  28  at  flic 
offices,  19  Lombard  Street,  the  Right  Hon.  Lord  George 
Hamilton,  P.C,  O.C.S.I.,  Chairman  of  the  Company, 
presiding. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  In 
moving  the  adoption  of  the  accounts  which  we  present  to 
you  to-day  I  think  I  may  say  without  exaggeration  that 
at  no  time  in  the  history  of  our  Company  has  your  Chair- 
man had  to  address  you  under  circumstances  of  such  anxiety 


and  stress.  The  outbreak  of  war  in  August  of  last  year 
cast  our  commercial  system  into  confusion  and  anxiety,  and 
suddenly  and  without  warning,  brought  us  face  to  face  with 
new  problems  and  new  dilficidties.  Insurance  offices  have 
not  escaped  these  consequences,  and  the  Phcenix  in  several 
respects  found  the  normal  progress  of  its  affairs  checked 
or  diverted.  In  these  circumstances  I  think  it  would  be 
out  of  place  for  me  to  take  up  your  time  with  the  usual 
comparison,  item  by  item,  of  our  results  for  the  year  1914 
with  those  of  preceding  years.  Speaking  generally,  I  may, 
however,  say  that  our  profit  and  loss  account  bears  evidence 
of  the  fact  that  in  every  department  of  our  widespread 
business  the  critical  conditions  brought  about  by  the  War 
have  been  successfully  surmounted,  and  this,  in  my  judg- 
ment, is  a  clear  demonstration  of  the  safe  basis  upon  which 
we  work. 

Profit  and  Loss  Account. 
In  our  prnfit  and  loss  account  we  show  trading 
profit.^  in  the  various  departments  which  reached  the  large 
total  of  £176,000.  Our  fire  department  has  not  had  such 
a  favourable  experience  as  is  usually  associated  with  its 
operations.  This  experience  is  not  exceptional,  for  I  under- 
stand that  1914  was  not  a  good  year  for  companies  doing 
an  "all  world"  business.  On  the  other  hand,  our  marine 
department  yielded  us  a  more  substantial  profit  than  before, 
and  a  happy  conjunction  of  circumstances  enabled  us  to 
bring  into  account  a  profit  from  one  of  our  life  sections — 
the  Law  Life  Fund — a  piece  of  good  fortune  which  was 
doublj'  welcome  in  such  a  year  as  1914,  Our  experience 
last  year  shows  the  wisdom  and  advantage  of  an  insurance 
company  like  ours  embracing  many  classes  of  insurance 
business,  for  here  we  see  that  one  department  comes  to 
the  assistance  of  another  in  the  hour  of  need,  and  the 
net  results  are  smoother  and  more  satisfactory  than  when 
a  single  or  perhaps  two  branches  of  insurance  rre  alone 
<onducted.  I  just  now  mentioned  that  our  total  trading 
profit  amounts  to  £175,000,  and  out  of  this  we  only  require 
£50,000  to  keep  up  our  dividend  after  paying  one  or  two 
miscellaneous  charges.  The  rest  is  got  out  of  the  interest 
on  our  investments.  But  for  the  wholly  unusual  conditions 
obtaining  since  August  last,  which  convulsed  the  Money 
markets  of  the  world  and  reduced  the  value  of  securities 
to  a  phenomenally  low  level,  we  should  have  been  able 
to  achieve  our  modest  ambition  of  paying  our  normal  divi- 
dend and  placing  £100,000  annually  to  reserve.  The  necessary 
reduction  in  the  book  values  of  our  securities  has,  however, 
more  than  consumed  the  balance  of  our  trading  profit,  and 
we  have  to  show  a  somewhat  smaller  balance  carried  for- 
ward than  usual,  say  about  £30,000  less.  I  may  here 
add  that  it  was  no  easy  matter  to  arrive  at  a  fair  estimate 
of  the  value  of  our  securities  in  the  absence  on  December  31 
last  of  the  usual  standards  of  value  provided  by  Stock 
Exchange  prices.  Notwithstanding  this  difficulty,  by  a  care- 
ful analysis  and  subdivision  of  our  investments  the  area  of 
doubt  was  reduced,  and  a  committee  of  the  directors  found 
selves  able  to  arrive  at  a  reasonable  and,  I  believe,  a 
conservative  estimate  of  their  value. 

The  Effect  of  the  War  on  Insurance  Companies. 
The  great  War  of  1914  affects  insurance  companies  like 
ourselves  in  many  ways.  In  the  first  place,  the  heavier  taxa- 
tion naturally  throws  a  greater  burden  upon  them,  and  I 
fear  that  this  burden  must  be  heavier  still  in  years  to  come. 
Then  again,  our  administration  expenses  tend  to  inc.ease 
through  the  dislocation  of  our  staff  and  other  causes.  _  The 
mortality  a'mong  our  assured  lives  through  the  casualties  of 
war — to  many  of  us  a  matter  which  awakens  sad  thoughts — 
is  among  a  class  of  policyholders  most  of  whom  are  in  early 
life  witii  normally  a  long  existence  before  them.  Business 
transacted  in  various  parts  of  the  world,  again,  is  thrown  out 
of  gear,  and  in  some  cases  lost  to  us,  tempoi-arily  at  any  rate. 
Though  it  is  difficult  to  form  an  opinion  of  the  eflect  of  these 
adverse  influences,  it  is  clear  that,  taken  together,  they  forin 
a  set  of  conditions  of  a  trying  and  anxious  character.  1 
therefore  think  that  our  shareholders  have  cause  to  be  satis- 
fied with  the  results  we  have  been  able  to  produce.  I .f  <""" 
dividend  has  been  maintained  in  such  a  year  as  1914,  it 
surely  does  not  seem  a  stretch  of  imagination  to  hope  that 
with"  the  return  of  brighter  conditions  we  may  be  able  in 
the  fulness  of  time  to  make  a  larger  distribution  of  profit. 
1  l>cg  now  to  move  "  That  the  report  be  adopted,  and  that 
a  final  dividend  of  4.'.  6rf.  per  share,  subject  to  income  tax, 
be  declared  in  i-espect  of  the  year  1914,  and  be  payable  on 
May  1  next  to  members  on  the  register  on  the  30th  mst.    ^ 

Mr.  R.  Kirkman  Hodgson  seconded  the  resolution,  which 
was  unanimously  adopted. 


THE  PACIFIC  LOAN  AND  INVESTMENT  CO.,  LTD. 

TiiF.  tweiilv-ninlh  ordinarv  general  meeting  "f  this  Company 
was  held  at  the  Law  Association  Rooms,  Cook  Street,  Liver- 
pool, on  April  29,  Mr,  Hugh  H.  Nicholson,  CTiairman  ot 
Directors,  presided.  u  j  * 

The  Chairman  said  it  was  with  great  regret  he  had  to 
report  to  them  the  death  of  Mr.  R.  B.  Forman,  who  had  been 
a  valued  colleague  of  the  directors  for  many  years.  io 
succeed  Mr.  Forman  the  directors  invited  Mr,  Alexander 
Guthrie,  who  was  well  known  to   them,  to  loin   the  boara. 
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which  he  agreed    to   do.     Mr.    Guthrie's  experience  in  the 

affairs  of  the  Company  on  the  Pacific  Coast  would  also  be  of 

j  valuable  assistance  on  the  board.     Referring  to  the  accounts, 

^  he  said  :    The  accounts   do   not  show    quite  as  favourable    a 

profit  and  loss  balance  as  those  for  1913,  but  the  difference — 

I  some  £1,600— is  not  due   to  any  falling-off  in  the  revenue, 

i  but  is  account<?d  for  by  certain  items  in  the  accounts  which 

I  will  refer  to  in  detail. 

Interest  Collections  Unaffected  by  the  War. 
Although  we  are  in  the  midst  of  a  great  war,  the  effect 
of  which  is   being  adversely  felt  all  over  the  United   States, 
:  I  am  glad  to  say  that  it  has  not  affected  our  interest  coUec- 
'  tions.     As  you   are   doubtless   aware,  there    has   been  a  con- 
siderable advance  in   the  prices  of  foodstuffs  in  this  country 
\  and  elsewhere,  from  which  the  farmers   of  the  Pacific  Coast 
have  derived    material   benefit,    thus   enabling   them   to    pay 
their  interest  on  mortgages  promptly.     What  arrearages  there 
are,  and  it  is  inevitable  in  this  business  that  there  should  be 
some,  the  agents  are  satisfied  are  but  normal,  and  collections 
will  be  made  in  due  time.     Ample  allowance  has  been  made, 
I  as  usual,  for  doubtful  items.     The  rates  of  interest  obtained 
I  on  loans   are   fractionally    higher   than    they   were    in   1913, 
i  although    it    was    hinted    at    last   meeting     that    we     might 
;  probably  see  slightly    lower  rates.     Doubtless   the   War  was 
responsible  for  less  competition  in  loaning.     The  grain  crops 
in  California  and  Oregon  during  1914  were  good — about  the 
same  as  in   1913  in  the  North  and  better  than  1913  in  Cali- 
fornia— and  very  high  prices  were  obtained   for   all  descrip- 
tions of  foodstuffs.     The  1915  crop  prospects  are  alxiut  normal, 
but  it  is  a  little  early  to   be  able  to  form  any  reliable  esti- 
mates of  a  closer  nature ;  but  we  hear  of  good  general  rains 
throughout  California,   which   will  be  of  benefit  to   growing 
crops. 

The  Accounts. 
Turning  again  to  the  accounts,  we  think  they  may  be 
considered  satisfactory.  The  Company's  funds  have  been 
iept  well  employed  throughout  the  year.  Interest  collec- 
tions are  about  £1,000  better,  but  the  income  derived  from 
operating  of  property  holdings  is  about  £1,370  less.  On 
the  charges  side,  the  interest  on  Debentures  is  about  £700 
greater  than  in  1913,  partly  caused  by  additional  Deben- 
tures issued  during  the  year,  and  partly  due  to  our  having 
to  pay  increased  rates  of  intere.';!  both  on  renewals  and 
fresh  money.  I  may  add  here  that  we  are  to-day  practi- 
cally up  to  the  limit  of  our  bonowing  powers,  so  that  the 
Company,  as  at  present  constituted,  cannot  look  to  any 
further  increase  in  its  income  from  thi.«  source.  Interest  on 
overdraft  at  our  bankers  is  about  £500  less  than  previous 
year.  General  expenses  here  are  about  £370  more,  owing 
mainly  to  increase  in  income  tax.  Agency  expenses  are 
practically  the  same.  The  disbursements  on  our  property 
holdings  are  about  £560  more,  owing  to  the  necessity  of 
keeping  them  in  good  condition,  and  in  tome  cases  operating 
them  ourselves. 

Seal  Estate  Holdings. 
The  real  estate  holdings  have  been  increased  from  £11,565 
to  £18.276,  caused  partly  by  outlays  of  a  capital  nature  in 
connection  with  one  or  two  of  our  properties,  and  by  the 
transference  to  this  account  of  three  properties  which  were 
reported  in  unsatisfactory  condition  during  1913,  and  which 
the  agents  advised  the  directors  thev  expected  to  finally 
foreclose  during  the  past  year.  Although  farmers  have  been 
getting  very  good  prices  for  their  produce  during  the  latter 
half  of  1914  you  can  readily  conceive  that,  in  consequence 
of  the  terrible  W^ar  in  which  Europe  is  involved,  America  is 
naturally  suffering  from  a  general  depression,  which  pre- 
cludes the  likelihood  of  our  agents  making  any  material 
progress  in  sales  of  our  real  estate  until  the  War  is  over  and 
general  confidence  returns.  Their  business,  however,  keeps 
them  in  touch  with  all  likely  buyers  and  land  agents,  so  no 
opportunities  will  be  neglected,  as  they  are  well  aware  that  it 
has  always  been  the  board's  strong  desire  that  the  property 
holdings  should  be  reduced  as  rapidly  as  is  consistent  with  a 
reasonably  satisfactory  result.  We  have,  as  you  are  aware, 
a  reserve  of  about  £8,000  specially  earmarked  against  losses 
on  our  foreclosed  holdings,  from  which  this  year  £220  has 
been  deducted  to  meet  certain  legal  expenses  in  connection 
■with  one  of  our  estates.  Farm  stock  and  produce  on  hand 
at  December  31  is  valued  at  £3,738,  against  holdings  valued 
at  £5.095  in  1913.  The  amount  loaned  on  mortgages  amounts 
to  £808,037,   against  £796,492  in  1913. 

Cash  in  Bank  and  Balance  due  by  Agents. 
The.sie  items  in  the   balance  slu-ct  re|neisent,   as  usual,   the 
cash  in  hand   at   the   close   of  the  year,   the   bulk   of   which 
would   go   out   in   the   beginning   of   the   following   year    on 
mortgages  which  were  in  process  of  consideration. 
Dividend. 
One  or  two  of   our   friends   in   front  fiave  at  times   dis- 
played the  very  natural   desire   for  an  increase  in  the  divi- 
dend.    The  speech   of   the   Chairman   last   year   dwelt   fully 
iipon  the  importance  of   continuing  to  build   up  the  reserve 
fund.     Under    the    conditions    in    which    we    are    living     at 
present   the    board    more    than    ever   feel    convinced    of    the 
importance  of  materially  strengtliening  the  position    of    the 
v.ompany  by  continuing'  to  build  :ip  this  fund,  and  I  hope. 


tlurriMr,>,  yuii  will  re.st  content  with  the  not  unattractive 
dividend  .,f  9  per  cent,  for  the  year  which  the  board  pro- 
poses, with  your  permission,  to  pay.  The  board  therefore 
suggests  that  the  balance  of  £30,088  17s.  2U.  be  dealt  with 
as   follows  : — 

Pay  a  final  dividend  of  6  per  cent.,  which,  with 
the  interim  dividend  of  3  per  cent,  paid  in 
October  last,  makes  9  per  cent,  for  the  year, 
less   income   tax,   and   which  together  .wil! 

absorb     £15,574    4    4 

Write  off  depreciation  on  railroad  securities, 
bringing    them    down    to    present    market 

value       2.800    0    0 

Pa.s6  to  the  credit  of  reserve  fund,  thus  raising 

it  to  £120,000 5,C0O    0    0 

Carry  forward  to  next  accounts  6,714  12  10 


£30,088  17    2 


-Mr.   Bruce  Ismay  seconded. 

The  Company's  Investments. 

Mr.  Chalmers,  a  shareholder,  remarked  that  they  had 
written  off  £6,900  for  depreciation  of  securities,  in  addition 
to  the  previous  amounts  written  off.  He  criticised  the  action 
of  the  directors  in  locking  up  their  funds  in  the  purchase 
of  these  securities,  and  he  surmised  that  they  were  losing 
money  in  income  by  having  to  pay  a  higher  percentage  of 
interest  to  the  bank  than  they  were  obtaining  on  the  cost 
price  of  their  securities.  That  seemed  to  him  unfortunate, 
and,  in  his  opinion,  there  was  no  need  why  they  should  have 
sustained  this  loss  at  all.  If  the  directors  had  given  an 
intimation  that  out  of  its  reserve  funds  they  were  willing 
on  terms  to  buy  any  Debenture  stock,  or  Debentures,  none 
of  thjs  loss  would  have  arisen.  The  very  best  investment 
that  Company  could  have  was  at  a  discount  to  purchase 
its  own  paper.  Its  own  paper  was  always  worth  par 
to  it.  He  thought  it  would  be  far  better  if  the  directors 
confined  their  attention  to  the  ordinary  business  of  the  Com- 
pany, instead  of  locking  up  the  money  in  these  outside  invest- 
ments. 

The  Chairman,  replying,  said  the  investment  in  railway 
securities,  on  which  there  had  been  a  depreciation,  was 
resolved  upon  by  the  directors  in  1898,  when  it  was  decided 
they  should  invest  the  reserve  fund  in  outside  securities, 
and  not  carry  it  on  in  the  business.  At  that  time,  he  thought, 
the  money  was  only  worth  about  2^  per  cent.,  and  about 
£80,000,  if  he  remembered  right,  was  invested  in  different 
classes  of  railway  securities.  If  they  took  the  value  of  money 
at  2^  per  cent,  "then,  which  rose  to  about  4^  per  cent.,  that 
showed  a  very  great  depreciation  of  their  reserve,  which  had 
been  written  "off  year  after  year.  After  last  year's  meeting 
they  consulted  their  people  out  at  San  Francisco  as  to  the 
advisability  of  selling  some  of  the  railway  securities  that 
were  negotiable  there,  and  the  view  expressed  was  that  they 
had  better  wait  until  things  were  a  little  better ;  instead 
however,  the  War  came  on,  and  things  had  gone  worse. 

Air.  Chalmers  thought  it  should  be  a  matter  for  the  con- 
sideration of  the  directors  in  future  that  they  might  acquire 
some  of  their  Debenture  stock  and  terminal  Debentures  at  a 
discount,  and  thereby  they  need  not  suffer  any  depreciation, 
War  or  no  War.  There  "was  no  need  to  cancel  the  Deben- 
tures ;  they  might  be  put  in  the  names  of  the  nominees  of  the 
Company,"  and  so  kept  in  a  fluid  state  either  for  resale  or,  if 
required,  security  for  advances. 

Mr.  Alexand"er  Guthrie  said  the  view  of  the  directors 
at  that  time— viz.,  1898— was  that  it  was  desirable  to  have 
a  certain  amount  of  their  money  in  liquid  form  in  case  of 
need.     That  was  not  a  new  thing  at  all. 

The  report  was  then  adopted. 

The  Chairman  moved,  and  Jlr.  J.  Arthur  Smith  seconded, 
the  payment  of  a  dividend  as  stated  above,  and  this  was 
agreed   to. 

Mr.  J.  Arthur  Smith,  the  retiring  director,  was  re- 
elected. The  meeting  also  confirmed  the  election  of  Mr. 
Alexander  Guthrie  as  a  director. 

It  was  agreed  that  a  sum  of  £500  be  allocated  to  the 
War  charities,  the  distribution  of  the  same  to  be  left  to 
the  directors  as  time  went  on. 


BELL'S  UNITED  ASBESTOS  COMPANY.  LIMITED. 

The  ordinary  general  meeting  was  held  on  April  29  at  the 
Cannon  Street  Hotel,  E.G.,  Mr.  J.  Alfred  Fisher  (jomfc 
Managing  Director)  presiding. 

The  Chairman  said  :  I  sincerely  regret  that  our  esteemed 
Chairman,  ilr.  Herbert  Bell,  is  not  sufficiently  well  to  be 
here  to-dav  I  need  hardlv  say  that  this  regret  is  shared  by 
every  member  of  the  board  and  officer  of  the  Compiiny,  as 
I  feel  sure  it  will  be  by  you.  The  Chairman  has  requested 
me  to  apologise  to  you  for"  his  absence.  It  may  be  reassurmg 
to  you  to  know  that  he  is  in  close  touch  with  the  business, 
in  daily  co-operation  with  the  managing  directors  and  that 
every  detail  of  the  accounts  and  statements  laid  before  you 
to-day  have  been  critically  examined  by  him.  I  may  now 
congratulate  you.  Ladies  and  Gentlemen,  upon  the  fact  di.s- 
closed  by  the  accounts  that,  in  one  of  the  most  eventful  and 
critical  Vears  in.  the  history  of  the  British  Empire,  this  Com- 
pany  is"  able   to    show    results   which   must   be   regarded   as 
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satisfactory.  Naturauy,  since  the  outbreak  of  war  in  August 
last  we,  ill  common  with  most  other  manufacturers,  have 
had  anxieties  and  difficulties.  Shipping,  insurance,  freight, 
land  transport,  labour,  supplies  of  fuel  and  raw  materials — 
these  and  other  matters  connected  with  the  daily  business 
routine  were  utterly  disorganised,  and  the  general  financial 
position  increased  the  feeling  of  uncertainty  and  unrest. 
Loyalty  of  the  Staff. 
Immediately  upon  the  commencement  of  hostilities  the 
situation  was  discussed  by  the  directors  and  with  the  prin- 
cipal officers  in  .so  far  as  it  affected  our  own  business,  and 
you  will  be  gratified  to  hear  that,  as  we  fully  e.xpected  would 
be  the  case,  we  were  met  by  the  staff  and  workpeople  in  a 
loyal  and  patriotic  spirit.  Although  sudden  and  extra- 
ordinary demands  were  being  made  upon  our  manufacturing 
resources,  your  directors  felt  that  they  would  be  carrying 
out  the  wishes  of  shareholders  by  affording  facilities  to 
members  of  the  staff  and  workmen  who  desired  to  volunteer 
for  service  in  the  Army  and  Navy,  and  I  am  glad  to  tell 
you  that  a  large  proportion  of  our  regular  male  employees 
are  now  in  the  fighting  ranks  of  the  nation.  In  these  cir- 
cumstances you  will  not,  I  feel  sure,  disapprove  of  the  under- 
taking we  gave,  not  only  to  keep  their  situations  open,  and 
reinstate  them  on  their  return  as  far  as  possible,  but  also 
to  contribute  towards  the  maintenance  of  their  dependants 
during  their  absence.  These  and  other  exceptional  expenses, 
including  the  grant  of  a  bonus  to  the  workpeople  and  office 
staff,  with  reasonable  limitations,  towards  the  present  extra 
cost  of  living,  have  been  included  im  the  trade  charges.  an<;l 
I  do  not  think  the  outlay  will  be  lost  if  it  further  e.stablishes 
the  good  relations  which,  happily,  already  exist  between 
them  and  the  Company.  The  depletion  of  our  ordinary  staff 
put  a  heavy  strain  upon  those  who  remained,  which  has 
been  cheerfully  borne.  It  is  a  pleasarvt  duty  to  mention 
this,  for  seeing  they  are  to  a  large  extent  engaged  in  the 
production  of  asbestos  materials  required  for  use  in  both 
Army  and  Navy,  they  also  are  assisting  in  the  services  of 
their  country.  I  should  like  specially  to  say  that  our  hands 
at  Harefield  have  voluntarily  subscribed,  for  some  months 
past,  for  the  maintenance,  under  their  own  administration, 
of  a  small  colony  of  Belgian  refuges — varying  from  30  to  40 — 
who  are  comfortably  housed  not  far  from  the  asbestos  factory. 

Augmented  Fro&ts  Before  the  War. 

Turning  now  to  tlie  report,  the  result  of  the  year's) 
working  was  to  a  great  extent  accounted  for  by  the  satis- 
factory trading  and  augmented  profits  in  tlie  first  seven 
months  of  the  year,  that  is  to  say,  the  seven  months  pre- 
ceding the   War. 

Increased  Demand  for  "Poilite.' 

Our  home  trade  and  exports  durinj;  that  period  increased, 
whilst  the  demand  for  our  building  materials,  known  as 
"  Poilite,"  both  at  home,  in  India,  and  the  Colonies,  showed 
substantial  development.  You  are  aware  that  when  certain 
patents  were  revoked,  which  had  given  foreigners  a  mono- 
poly of  sale  in  British  territories  for  similar  goods  made 
abroad,  this  Company  took  steps  to  establish  a  factory  for 
the  manufacture  of  "  Poilite,"  a  fat^  which  has  been  taken 
advantage  of  by  buyers  who  prefer  -British  products  to  those 
made  on  the  Continent,  and  I  hope  that,  at  the  proper  time, 
this  attitude  will  be  encouraged  and  strengthened  by  the 
adojition  of  a  wise  and  statesmanlike  policy  which  will  afford 
reasonable  protection  for  British  industries  all  round,  a 
policy  which,  in  my  opinion,  is  more  than  ever  justified 
and  emphatically  called  for  by  the  present  international 
situation.  Some  considerable  time  before  the  War  we  ob- 
tained an  important  contract  for  "Poilite"  tiles  and  sheets 
from  the  British  War  Department.  Although  this  was 
taken  under  very  stringent  conditions  as  regards  prices, 
quality,  and  deliveries,  it  has,  owing  to  the  large  demands 
upon  us  since  August,  added  considerably  to  the  output 
of  the  factory,  and,  by  assisting  to  reduce  the  ratio  of 
standing  charges  relatively  to  the  various  expenses  of  pro- 
duction, contributed  to  the  profit  of  the  year,  though  less 
than  we  were  entitled  to  expect  having  regard  to  the  charges 
for  labour  and  materials,  the  extension  and  adaptation  of 
the  plant  to  meet  the  special  requirements,  the  dislocation 
of  our  ordinary  trade,  and  enforced  temporary  stoppage  of 
supplies  to  our  Indian,  Colonial,  and  other  agents  and 
customers. 

General  Trade  Well  Maintained 
Other  Government  ih-mand.-t  iindcr  cxi.stiiig  contracts  also 
increased  the  turnover  and  o]ierated  in  a  similar  way  as 
regards  net  results,  wliilst  our  general  trade,  after  the 
first  few  weeks  of  uncertainty,  was  well  maintained  to  the 
end  of  the  year.  As  a  result  of  these  transactions  yon 
will  see,  on  reference  to  the  balance  slieet,  that  our  stock- 
in-trade,  A\hirh  stood  at  £81,000  at  the  end  of  tho  year, 
waa  £17,000  less  than  at  the  end  of  1913.  This  decrease 
was  entirely  in  manufactured  goods,  a  fact  which  also  helped 
to  increase  our  profit  in  1914,  because,  having  regard  to  the 
less  favourable  outlook  at  the  end  of  1913,  we  valued 
certain  of  our  stocks  at  under  actual  cost,  so  that  when 
they  were  sold  the  difference  betw'een  the  reduced  value 
put  upon  them  and  the  actual  cos-t  was  automatically  realised 
in   addition  tcj  the  cu-dinary   profit. 


A  Strong  Position. 

The    amount    due    to    the    Companv    bv    customers   was   i 
£112,000.  or  £23,000  more  than  at  the  end  of  1913.    With   ' 
regard   to  this   important   item,   it  may   interest  you   to  hear   ' 
that,   apart  from   debts  due  from   foreign  or  alien  countries 
for  which  special  reservations  have  been  made  in  the  accounts' 
the  bad  debts  only  amounted  to  a  small  fraction  of  a  penny 
in  the   pound   on  our  turnover  for  the  year,   a  result  which  { 
in    times   like   these    casts    a    favourable    reflection   on   the  j 
general   soundness  of  our  trade.      Cash   and  bills   receivable    ' 
£51,000,  are  nearly  £5,000  more  than  last  year.     Investments  ! 
l^ave  been  increased  by  £23.750  subscribed"  to  the  War  Loan.   I 
Whilst  the  amount  due  to  trade  creditors,   as  shown  on  the   ' 
other    side   of  the    balance   sheet,   was  somewhat    more  than 
in   the  previous   year,  owing   to   the   larger   business   we  are 
doing,    you  will  have   gathered    from  my    remarks   that  our 
genera!    financial    position    is    strong.     With    regard   to   our 
works,   plant,   and  freehold    properties,   these  have   been  im- 
proved and  further  enlarged  during  the  past  year,  but  after 
writing  off  an  exceptional  amount  for  depreciation  of  plant, 
the   net   sum   at   which  these  properties    stood    in  the  books 
at   the  end   of   the  year   was   £115,000,   or  £4,000  less  than 
the  year  before.     We  were  not  able,  owing  to  the  demands  • 
for    goods    manufactured    at     Greenwich,     to     complete   the 
transfer  of  the  plant  .from  there  to  Harefield.  but  this  work 
will  be  proceeded  with  as  soon  as  a  favourable  opportunity 
occurs. 

Dividend — A   Safe  Policy. 

Referring  to  the  profit  and   loss  accijunt,   after  providing  ; 
for    interest    on    mortgages    and    Del>entures    and    all   other 
expenses,  the  net  profit  for  the  year  is  £43.743.  which,  added  | 
to  the  amount  brought  forward   and   deducting  the   interim  i 
dividend  already  paid  on  the  Ordinary  shares  and  the  full 
dividend   for  the   year  on   tlie   Preference,   leaves  a   balance  | 
of  £45,868  for  appropriation,  and  the  directors  now  recom- 1 
mend  the  payment  of  a  final  dividend  of  7^  per  cent,  and  a  i 
bonus  of  5  per  cent.,  making   I75   per  cent,   for  the  year. 
Then,   as  it   is  necessary   to   replace   depleted   stocks  and  to 
provide    for    the    further   capital    outlays    t-o    which    we   are 
committed,   and,   above  all,   as   it   is   desirable  in   times  like 
the   present   to    pursue   a    safe    and    conservative   policy,   we 
propose  to   place   £20,000   to   the  credit   of   general  reserve 
and   to   carry   forward   £8,445.     As   stated   in   the  report,  it 
is  intended  in  future  to  pay  interim  dividends  on  the  Ordi- 
nary shares,   when   declared  by  the  board,   in  the  month  of 
October  infitead  of  August.     This  accords  with  suggestions 
received  from  shareliolders  themselves,  and  will  conveniently 
divide  the  distributions  more  equally  over  the  twelve  months. 
It  only  remains  for  me  on  behalf  of  the  directors,  jny  col- 
league,   Mr.   Charles    Bell,    as    well    as    myself,    to   express  | 
appreciation  of   the   valuable  services   rendered  by  oiir  ablej 
Secretary,    departmental    and    works    managers,    and- other  1 
officials   during  the   past  year.     Their   duties  have  been  un- 
usually arduous,  and  have  been  performed  with  conspicuous 
ability  and  devotion  to  the  interests  of  the  Company.     I^now 
propose  :    "  That    the    report    of    the    directors    and    of   the 
auditors,    and    the    financial    statement     submitted     to    this 
meeting,  be  and  the  same  are  hereby  approved,  adopted,  and] 
confirmed  ;    and    that,    in    addition    to    the    dividend    at  thej 
rate   of   6   per   cent,    per   annum   paid   upon   the   Preference! 
shares,   a   dividend  at  the   rate  of   1-?.   6rf.   per  share,  and  al 
bonus   of   l.«.    per   share,   be   paid  out  of   the   profits  on  thei 
Ordinary  shares,  making,  with  the  interim  dividend  of  1*.  perl 
share  already  paid.  17^  per  cent,   for  the  year."  _     I 

Mr.  G.  i?.  T.  Upton  seconded  the  resolution,  remarking 
that  the  gratifying  results  obtained  were  due  to  the  advice 
and  experience  of  the  Chairman,  Mr.  Herbert  Bell.  I 

Mr.  Herbert  Smith  congratulated  the  Chairman  on  the| 
results  of  the  operations  of  the  past  year,  and  said  that  thel 
proposals  of  the  board  in  dealing  with  the  profits  were| 
exceedingly  wise.  He  was  brought  into  rather  close  contact' 
with  the  managing  directors,  and  was  always  surprised  andj 
pleased  with  the  intense  devotion  and  unceasing  care  which' 
they  gave  to  the  Company's  interests.  He  was  quite  surf 
that  liad  it  been  otherwise  it  would  be  most  unmistakably 
reflected  in  their  prosperity,  and  the  Chairman  would  cer- 
tainly not  have  been  able  In  reveal  as  satisfactory  a  state- 
ment of  the  position  of  the  Company  as  he  was  able  to  do 
that  day. 

The  resolution  was  carried  xinanimously. 


ANGLO-FRENCH  EXPLORATION  COMPANY,   LIMITEft 

Thk  twenty  lifth  ordinary  -cncral  meeting  of  the  shar^ 
holders  of  the  Anglo-French  Exploration  Company,  Limited 
was  held  on  April  28  at  Salisbury  House,  London  Wall,  E.C. 
Mr.  F.  A.  Robinson,  Chairman  of  the  Company,  presiding. 

The  Secretary  {Mr.  S.  D,  Thomson,  C.A.)  having  rea( 
tlie  notice  convening  the  meeting  and  the  report  of  th 
auditors. 

The  Chairman  said  :  I  presume,  gentlemen,  it  is  you 
wish  that  we  take  the  report  and  accounts  as  read.  I  neci 
hardly  remind  you  that  we  meet  to-day  under  very  excep 
tionai  circumstaiices.  It  is  difficult— indeed,  impossible— fo 
us  to  shut  out  from  our  minds  those  events  which  are  hap 
pening  in  the  world,  and  upon  whi(h  our  future  as  indl 
viduals  and  as  a  Company  s-i  nuuli  depend.*.     In  my  speec 
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last  year,  when  commenting  upuii  the  unsettled  conditions 
■which  had  prevailed,  I  remember  that  I  remarked  upon 
the  fact  that  two  of  the  Great  Powers  on  the  Continent 
had  voted  unprecedented  sums  lor  increasing  their  armies, 
(but  we  little  thought  that  within  three  months  of  that  time 
these  two  (ireat  Powers  would  intuully  be  enoaged  in  a 
life-and-death  struggle,  and  that  hall'  the  world,  including 
:Great  Britain,  would  be  involved  in  the  most  terrible  war 
the  world  has  ever  seen.  Beside  such  events  everything  else 
■sinks  into  insignificance,  but  while  under  such  conditions  it 
may  not  be,  and,  in  fact,  is  not.  possible  to  carry  on  "busi- 
ness as  usual,"  yet  w-e  are  bound  to  attend  toour  affairs, 
believing  as  we  do,  one  and  all,  that  there  can  and  will 
be  but  one  final  issue  to  the  War.  We  have  present  with 
us  to-day  our  Managing  Director  from  Johannesburg,  Jlr. 
Dalrymple,  who  will  second  the  ailoption  of  the.  report  and 
.accounts,  and,  in  doing  so,  will,  1  nm  sure,  have  something 
interesting  to  say  with  regard  to  South  Africa  and  our  in- 
terests there.  It  is  difficult,  indeed,  to  believe  that  some 
of  our  fellow-subjects  in  South  Africa,  who  have  shown  the 
grea/test  loyalty  to  the  British  Empire  during  this  crisis. 
Here  fighting  against  us  only  a  few  years  ago.  I  am  sure, 
•gentlemen,  you  will  join  with  the  board  in  extending  a 
hearty  welcome  to  ^Mr.  Dalrymple,  who  has  been  through 
very  difficult  times  during  the  last  few  years.  It  i.?  due 
to  him  to  say,  I  tliink.  that  he  has  come  over  at  our 
request  to  consult  with  us  on  various  matters.  He  himself 
would  have  preferred  to  remain  in  South  Africa  until  afTairs 
had  assumed  a  more  definite  aspect. 

The  Balance  Sheet. 

Now.  turning  to  tlic  report  mjuI  accounts — the  nufstajid- 
ing  feature  is  that,  notwithstanding  the  unprecedented  crisis, 
our  capital  is  intact,  and  I  tliink  that  shareholders  must 
have  been  somewhat  reassured  when  they  received  our  report. 
They  will  at  least  have  seen  anotlier  example  that  m.arket 
value  is  not  always  the  true  value,  as  although  we  show 
a  full  20.«.  in  the  £,  an  undiscriminating  public  values  \is 
at  some  30  per  cent,  to  35  per  cent,  discount.  We  decided, 
in  view  of  all  the  circumstances,  and  I  may  say  also  having 
regard  to  the  views  expressed  by  some  shareholders  at  our 
last  annual  meeting,  to  publish  a  list  of  our  holdings,  but 
we  issue  it  with  the  same  reservations  as  on  former  occasions. 
I  will  deal  with  the  subject  of  the  valuation  of  these  hold- 
ings in  a  few  minutes,  but  before  I  do  so  I  would  ask  you 
to  refer  to  the  balance  sheet.  It  will  be  seen  that  the 
capital  of  the  Company  remains  as  before — namely.  £1,000,000 
— all  being  paid  up  and  represented  by  500,000  Preference 
and  500,000  Ordinary  shares.  Tlie  next  entry — namelv, 
"Creditors  in  London  and  South  Africa,  £10,939" — merely 
covers  amounts  outstanding  at  the  time  in  the  ordinary  course 
of  our  business,  and  have  for  the  most  part  already  dis- 
appeared. The  amount  of  contingent  liabilities  mentioned 
in  the  not-e  is  mainly  in  respect  of  the  proposed  new  issue 
of  capital  by  the  Kleinfontein  Company,  part  of  which  we 
irave  guaranteed. 

Cash  in  Hand  and  Investments. 

On  the  other  side  of  the  acrount,  oiir  cash  in  hand 
••amounted  at  the  end  of  the  year  to  just  under  £50,000,  and 
I  may  tell  the  shareholders  that  since  the  end  of  the  year 
this  £50,000  has  been  increased  to  about  £175,000,  which 
is  the  amount  lield  by  the  Company  to-day.  The  next  item, 
namely,  £65,535.  "  Advances  against  securities,"  including 
shares  "  taken  in,"  we  make  reference  to  in  our  report. 
The  amount  outstanding  at  the  outbreak  of  war  was  £86.140, 
which  amount  was  fortunately  considerably  less  than  usual, 
the  corresponding  amount  at  the  end  of  the  previous  year, 
for  example,  being  £155,000.  This  amount  owing  to  us 
•came  under  the  moratorium  declared  early  in  August,  and 
when  that  was  finally  withdrawn  on  November  5  the  emer- 
gency rules  came  into  force  as  regards  the  shares  "  taken 
in."  As  stated  in  our  report,  the  amount  outstanding  had 
been  reduced  by  the  end  of  the  yeav  to  £65.635.  and  since 
that  time  a  further  £20,000  ha^  been  paid  off,  thereby 
reducing  the  amount  to  about  half  what  it  was  at  the  out- 
break of  the  War.  I  think  you  will  agree  that  this  is  a 
"very  satisfactory  statement  for  me  to  be  able  to  make, 
and  I  have  leferred  particularly  to  the  matter  because  it 
has  always  been  our  practice  to  treat  these  loans  as  equiva- 
lent to  cash,  and  shareholders,  knowing  that  it  was  our 
custom  to  have  a  considerable  amount  out  on  loan,  might 
very  naturally  desire  to  know  what  our  position  actually 
IS.  The  investments  in  wh.-it  we  used  to  call  "high-class 
securities  "—namely,  £158^613 — are  a  few  thousands  less 
than  they  were  the  year  before,  and  have  since  been  con- 
siderably reduced  by  tertain  realisations  which  we  have  made. 
The  amount  invested  in  South  Africa  is  £748,020,  as  against 
£031,982  the  pre'<ious  year,  showing  the  substantial  in- 
crease of  £116.000.  On  the  other  hand,  our  investments  in 
other  parts  of  the  world  show  a  considerable  decrease,  the 
amount  being  £67,361,  as  against  £132,973  the  year  before. 
The  loans  in  South  Africa— namely,  £10,729— are  considered 
fo  be  quite  good,  while  the  debtors,  £6,853,  are  merely 
current  amounts  outstanding,  most  of  which  have  since  been 
collected. 

Profit  and  Loss  Acconnt. 
«ow,   referring  to  the  profit  and  loss  account,   the  divi- 
-dends,  interest,  &c.,    received  amounted  to    £69,808,  which 


is  a  little  less  than  they  were  the  year  before,  while  the 
profits  from  the  sale  of  shares,  &c.,"  is  represented  by  the 
sum  of  £27,797,  as  against  £65,115  the  year  before.  It  is 
not  surprising  that  this  amount  should  show  a  considerable 
falling  off,  having  regard  to  the  fact  that  for  five  months 
of  the  year  the  Stock  Exchanges  throughout  the  world  were 
closed,  and  the  purchase  or  sale  of  securities  was  therefore 
rendered  almost  impossible.  The.se  two  items  make  up  our 
gross  profits  to  £97,605,  as  against  £137,780  last  year.  On 
the  ojiher  side  of  the  account,  the  general  working'  expenses 
of  the  Company  show  a  very  substantial  reduction,  the 
amount  being  £16,455,  as  compared  with  £22,180  in  the 
previous  year.  This  reduction  is  in  accordance  with  what 
I  foreshadowed  in  my  speech  last  year.  The  item  of  dona- 
tions. £516,  includes  a  moderate  contribution  to  the  Prince 
of  Wales'  Fund  and  one  to  the  Governor-Clencrars  Fund  in 
South  Africa.  In  this  connection  I  should  like  to  say  here 
that  eleven  of  our  staff  have  joined  the  Forces.  "  Your 
board  have  undertaken  to  keep  their  situations  open  pending 
their  return,  and  during  their  absence  to  make  up  their  pay 
to  what  they  were  then  receiving.  We  are  quite  sure  this 
will  meet  with  the  hearty  approval  of  the  shareholders,  who 
will  also  join  with  the  directors  in  their  appreciation  of  the 
spirit  shown  by  these  members  of  the  staff,  and  also  in 
expressing  the  hope  that  one  and  all  of  them  will  return  safe 
and  sound.  (Hear,  hear.)  The  next  item  to  note  is  £10.932. 
which  represents  realised  losses  on  sales  and  amounts  written 
off.  Nearly  40  per  cent,  of  this  amount  (although  I  regret 
to  say  it)  is  on  account  of  Government  stocks,  including  Eng- 
land's premier  security,  and  the  rest  is  made  up  of  various 
miscellaneous  items  which  must  necessarily  occur  in  a  busi- 
ness such  as  this.  The  charges  in  respect  of  business  in 
Australia  and  Canada  are  about  the  same  as  the  previous 
year.  The  net  result  is  that  a  profit  is  shown,  of  £64,232. 
This  amount  is  carried  to  the  appropriation  account,  which 
you  will  find  at  the  bottom  of  the  page,  and,  added  to  the 
balance  brought  forward  from  last  year,  makes  a  total  of 
£188.352.  The  Preference  dividend — which,  shareholders 
should  bear  in  mind,  has  been  duly  paid — absorbs  £30.000. 
and  we  have  decided  to  write  off  the  sum  of  £75,589  for 
depreciation.  I  am  sanguine  enough  to  believe  that  the 
whole  of  this  amount  will  not  be  lost,  but  we  have  thought 
it  better  to  write  down  certain  items  in  our  books.  After 
deducting  these  amounts  a  balance  is  left  to  the  credit  of 
appropriation  account  of  £82.753,  which  we  propose  to  carry 
forward  to  the  next   account. 

Valuation  of  the  Assets. 
Coming   now  to   the  valuation.     As    you   will  see    by  the 
report,  the  assets  of  the  Company  as  at  December  31  amounted 
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to  £1,003,704.  In  making  this  valuatiom  we  felt  that  the 
only  sound  basis  was  to  take  the  prices  at  which  transactions 
wei-e  taking  place  at  the  end  of  the  year.  I  see  by  the 
reports  of  other  companies  that  some  have  taken  the  Jlaking- 
np  prices  on  Jnly  27— that  is,  the  last  Settlement  before  the 
outbreak  of  war  and  before  the  closing  of  the  London  and 
Paris  Stock  Exchanges.  Other  companies  have,  I  believe, 
taken  prices  ruling  the  year  before,  while  many  others  have 
not  attempted  to  make  any  valuation  whatever.  We  felt, 
however,  that  the  only  safe  and  proper  basis,  for  us  at  any 
rate,  was  to  take  tlie  actual  prices  ruling  at  the  end  of 
the  year,  and  at  which  transactions  in  most  of  the  securities 
held"  by  us  were  taking  place.  Upon  this  basis  the  valuation 
.showed  that  we  could  pav  our  Preference  dividend  and  leave 
a  few  thousands  to  the  good.  At  the  end  of. the  previous 
vear  our  surplus  was  £29,000.  and  when  1  addressed  you  in 
■:^ray  last  it  was  £90,000,  at  about  which  figure  it  remained 
up  'to  the  outbreak  of  war,  when,  as  you  all  know,  a  very 
decided  fall  occurred  in  all  classes  of  securities.  A  recovery 
set  in  towards  the  end  of  the  year,  and  there  has  since  been 
a  further  moderate  improvement,  and  I  am  pleased  to  be  able 
to  inform  the  shareholders  that  our  surplus  to-day  amounts 
to  round  about  £70,000.  As  explained  on  so  many  occa.siojjs, 
it  is  the  surplus  shown  by  the  valuation  which  really  governs 
the  question  of  dividend,  and,  while  we  are  glad  to  have 
been  able  to  pav  the  Preference  dividend,  we  regret  the 
impossibility  of  declaring  a  dividend  on  the  Ordinary  shares. 
Although  recollections  of  what  we  have  been  able  to  do  in 
the  past  may  be  no  consolation  for  the  present,  yet  I  think 
I  may  be  excused  for  reminding  you  that  during  the  25  years 
of  our  existence  we  have  distributed  250  per  cent,  on  the 
Ordinary  shares,  or  an  average  of  10  per  cent,  per  annum, 
besides  "regularly  paying  the  6  per  cent,  per  annum  on  the 
Preference.  Altogether  no  less  a  sum  than  one  million 
.-tnd  a-half  sterling  has  been  di.stributed  by  us  in  dividends. 
That  we  should  have  realised  a  substantial  profit  last  year 
,ind  yet  be  unable  to  pay  a  dividend  upon  the  Ordinary 
shares  is  due  to  circumstances  beyond  our  control.  At  the 
time  of  the  outbreak  of  war  we  had  a  sufficient  surplus  to 
declare  an  interim  dividend,  and,  if  nothing  adverse  had 
happened,  we  should  no  doubt  have  paid  an  interim  dividend 
later  in  the  year,  in  accordance  with  what  I  said  at  our  last 
meeting. 

The  Basis  oi  Dividend  Payments. 
I  am  afraid,  however,  judging  by  letters  received  from  a 
few  shareholders,  that  this  question  of  dividend  is  even  now 
not  fully  under.stood.  These  .shareholders  either  have  not 
read  our  reports  or  the  speeches  made  from  the  chair  at  pre- 
vious meetings  by  Mr.  Mocatta  (who  occupied  this  chair  so 
ably  for  20  "or  2'l  years),  or  myself,  or  they  have  failed  to 
understand  what  has  been  said  on  this  subject.  Possibly 
these  shareholders  are  confusing  us  with  a  trust  company, 
which;  as  I  understand  it,  can,  at  the  discretion  of  its  board, 
distribute  dividends  without  regard  to  the  capital  value  of  its 
assets.  We  have  no  such  discretion,  as  we  are  not  a  trust 
company.  Again,  some  companies,  similar  to  ours,  adjust 
their  balance  sheets  taking  the  cost  price  or  the  market 
price,  whichever  is  the  lower,  but  this  system  has  disadvan- 
tages of  its  own.  We,  on  the  other  hand,  have  always  taken 
our  investments  in  our  balance  sheet  at  cost  or  under  cost 
(after  making  allowance  for  amounts  written  oft),  making  a 
separate  valuation,  and  this  has  been  so  stated  in  every  report 
we  have  issued  for  many  years  past.  Of  the  two  methods 
ours  has  always  appeared  to  us  to  be  preferable,  and  it  is 
the  one  which  has  been  in  operation  .since  the  formation  of 
the  Company.  It  explains  why  it  is  that  the  balance  to 
credit  of  appropriation  account  does  not  agree  with  the  sur- 
plus shown  by  the  valuation.  The  matter  is  also  made  quite 
clear  in  the  "auditors'  certificate  at  the  foot  of  the  balance 
sheet.  There  ought  really  to  be  no  misunderstanding  in 
regard  to  this  matter,  as  it  has  been  explained  again  and 
again.  For  examnle,  it  was  only  last  year  that  I  once  more 
referred  to  the  subject  and  repeated  the  actual  words  used 
by  me  two  years  previously — that  is,  in  1912.  I  then  said  : 
"In  the  case  of  a  company  such  as  this,  although  a  suffi- 
cient and  even  substantial  profit  may  have  been  earned,  no 
dividend  ctn  be  legally  paid  unless  the  capital  is  actually 
intact  and  the  requisite  surplus  exists."  Gentlemen,  nothing 
could  possibly  be  plainer  than  this,  and  it  applies  to  the  Pre- 
ference as  well  as  to  the  Ordinary  capital.  Fortunately  up 
to  the  present  our  surplus,  as  shown  by  tlie  valuation,  has 
always  been  sulTicient  to  enable  us  to  pay  the  Preference 
dividend  regularly  since  the  shares  were  created,  some  18 
years  ago.  Our  s'lirplus  at  the  end  of  the  year,  aft-er  paying 
the  Prctorencc  dividend,  was  between  £5,000  and  £4,000. 
and  it  is,  therefore,  obvious  th.at  no  dividend  could  bo  paid 
upon  the  Ordinary  shares.  TTie  surplus  varies  from  day  to 
day,  and  it  is  a  fact  that  a.  rise  or  fall  of  Vs  or  i  on  the 
Stock  Exc'hange  on  tlio  day  the  valuation  has  t«  be  taken 
might  determine  our  ability  to  pay  a  dividend  or  not  on 
either  the  Preference  or  the  Ordinary  shares.  Such  fluctua- 
tions may  be,  and  generally  are,  caused  by  extraneous  cir- 
cumstances, ;nid  even  might  be  readjusted  the  very  next  day. 

Oaiiital  Reorganisation. 

.   Gentlemen,  this  state  of  things  was  certainly  never  con- 
templated when  the  Preference  shares  were  created,  and  this 


brings  me  to  what  is  probably  the  most  important  pan  of 
my  speech.  The  board  has  given  the  whole  subject  long  and 
anxious  consideration,  not  only  recently,  but  for  a  very  long 
time  past,  with  a  view,  if  possible,  of  arriving  at  some 
means  of  rearranging  affairs  to  meet  the  present  altered  con- 
ditions. Jlr.  Mocatta  pointed  out  some  seven  years  ago  how 
important  it  was  to  both  classes  of  shareholders  that  the 
dividend  on  the  Preference  shares  should  be  regularly  paid. 
The  directors  have  thoroughly  realised  this,  and  there  is  no 
doubt  that  during  the  last  few  years  the  importance  of  main- 
taining the  valuation,  so  as  not  to  endanger  the  payment  of 
the  Preference  dividend,  has  on  many  occasions  deterretl 
them  from  going  into  fresh  undertakings  and  has  led  them 
to  keep  a  large  portion  of  the  I'apital  either  in  cash  or 
securities  earning  a  small  rate  of  interest  and  which  in  the 
ordinary  course  of  events  are  not  subject  to  serious  fluctua- 
tions. This  state  of  things  is  not  good  for  the  Company  or 
for  the  Ordinary  shareholder,  and  as  after  the  War  we  hope 
there  will  be  "good  opportunities,  we  have  unanimously 
decided  to  shortly  place  a  scheme  before  the  shareholders 
which,  on  the  one  hand,  will  relieve  the  Preference  share- 
holder from  any  uncertainty  regarding  his  dividend,  and 
which,  on  the  other  hand,  will,  we  believe,  also  benefit  the 
Ordinary  shareholder.  I  may  say  in  formulating  these  pro- 
posals "we  have  taken  into  consultation  the  Company's 
Solicitor,  Mr.  B.  F.  Hawksley,  whom  we  are  very  glad  to  see 
restored  to  health  and  able  to  be  present  with  us  to-day. 
(Hear,  hear.)  If  you  wiU  now  give  me  your  attention  I  will 
tell  you  what  this  scheme  is.  Briefly,  we  propose  to  offer 
the  Preference  shareholders,  in  place  of  their  present  £500,000 
Six  per  Cent.  Preference  shares,  £300,000  in  Debentures  and 
£200,000  in  cash.  The  Debentures,  being  in  some  respects  a 
better  security,  we  propose  should  bear  interest  at  4^  per  cent, 
per  annum,  instead  of  the  present  6  per  cent.,  and  we  further 
propose  that  the  Debentures  should  be  redeemable  by  annual 
drawings  at  par  spread  over  a  number  of  years ;  also  that  the 
board  shall  have  t'ne  power  to  purchase  further  amounts  in 
the  market  if  below  par,  or  draw  any  further  amounts  cr 
the  whole  at  par  if  they  think  it  desirable  in  the  interests 
of  the  Company  to  do  so.  As  you  will  already  have  seen. 
the  cash  we  already  have  in  hand,  or  practically  so,  and  for 
the  reasons  that  I  "mentioned  a  little  while  ago.  we  do  not 
believe  that  the  business  will  suffer  by  the  withdrawa  of 
that  amount.  It  will  be  seen  that  the  Preference  shareholder 
would  receive  for  every  £100  he  may  hold  £60  in  Four  and 
a-Half  per  Cent.  Debe'ntures,  and  £40  in  cash,  and  we  are 
of  opinion  that  this  is  a  fair  proposal  to  him,  and  one  which 
he  might  reasonably  be  expected  to  accept.  So  far  as  tiis 
£60  is  concerned,  he  need  have  no  further  anxiety  in  regard 
to  his  interest— the  valuation  would  no  longer  affect  him— 
and  so  far  as  the  £40  cash  is  concerned,  he  would  be  able  to 
invest  it  according  to  his  own  fancy,  probably  taking  advan- 
tage of  the  opportunity  which  will  very  likely  be  afforded  hun 
of  buying  good  securities  at  a  low  price. 

Ordinary  Shareholders'  Position. 
Now,  as  regards  the  Ordinary  .shareholder,  in  the  first 
place  I  would"  remark  that  he  is  really  not  injured  b\ 
having  Debentures  before  him  instead  of  Preference  shares, 
as  the  dividend  on  the  Preference  shares  is  cumulative,  and 
thev  carry  the  right  to  20.«.  in  the  £  on  a  liquidation,  itie 
advantages  to  the  Ordinary  shareholder  would  be  that  the 
annual  amount  ranking  before  him  would  be  reduced  bN 
£16  500-a  verv  appreciable  sum,  which  in  it.self  increase^ 
the  possibility  "of  dividend-and  the  board,  being  relieved 
fnmi  the  anxiety  regarding  the  payment  of  the  Preferenn 
dividend,  would" be  in  a  position  of  greater  fr^dom  to  deal 
with  new  business,  and  the  prospects  of  dividends  on  tnt 
Ordinary  shares  would  improve.  We  do  not  .propose  to 
wait  until  the  termination  of  the  War  before  taking  steps  m 
this  matter.  We  propose  to  put  our  house  in  order  M  as 
to  be  ready  for  any  revival  in  business  after  <he  war^ 
It  is  our  iidention,  therefore,  at  an  early  date  to  place  tne 
matter  in  detail  before  both  classes  of  ehareho  der.s,  who 
will  be  afforded  every  opportunity  to  consider  the  maMei. 
It  is  not  suggested  that  we  should  discuss  the  s»bj<;^t  to-daj. 
as  the  fuUes^t  opportunity  will  be  accorded  at  the_  s«w.al 
meetings  which  will  be  convened  of  both  c  asses  of  Bhare 
holders  for  that  purpose,^  and,  of  <;'>"r^.«i  tlie_..l^PP™''X;. 
the    Court    will   ha 


be   obtained,    and   there   are  other 


legal   formalities  which  will  have  to  be  gone  tl"'o>i.gl>;  .JjJ;^ 
thought,  however,  that,  as  we  have  decided  upon  this  coUise 
ind   in  view  of  the  fact  that  we  find  ourselves  .agam  m  t 
,.        .    ,    •-„   -1,1,.    .„   ,,..„    o    dividend    upon   tnn 


Chair- 
Thosc 


position  of  not  being  able  to  pay 
Ordinary  shares,  it  wa-s  right  and  proper  that  1. 
man.  should  tell  you  to-day  what  was  in  our  mmd 
shareholders  who  are  here  l.nd  the  large  ■"■"'1"">'  of  share 
holders  who  are  not  here  will,  tlu^refore,  Imvc  e  fu  e^ 
opportunity  of  thinking  the  matter  over,  and  in  ^he  C""^' 
of  a  short"time  they  will  be  receiving  a  f"''*^;.  f  r"'"^', 
tion  from  us  on  the  subject.  (Gentlemen,  I.  think  1  na  ^ 
now   dealt   with  all  matters  ,>f   intei-est  •™^'"g,  ""\°/ i", 


rep,u-t  and  accounts.     I   am   leaving    Mr.  "a  r.vmple     o  deal 
V  'lb   any  points  of  interest  in  <.on,»M\ion  ^^''^/'^''^  '\^"lVs"oJ 
v.hich    be    may   wish    to   bring    befori   you      I    7"'°.  ^^^,^ 
recommend    any   sh.areholder    who   1'"- '  ""'   '^""^^   Uy    Mr 
to    read   the   very    able   address    recent  y    delivered   by^M, 
Wallers,  the  President  of  the  Tiansva.>    Chamber  of  Mines 


^ 
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The  Future. 

As  to  the  future,  what  is  before  us  upon  the  <:oiulusiou 
if  the  War  1  will  not  venture  to  predict.  Some  persons 
jhose  judgment  is  entitled  to  the  highest  respect  think  the 
'asl  sums  which  are  being  spent  Avill  cripple  the  belligerent 
i)untries,  anyway  during  our  lifetime,  and  that  the  market 
alue  of  existing  securities  will  depreciate  in  consequence 
If  the  onerous  terms  on  which  new  issues  will  have  to  be 
liade.  Take  our  own  country,  for  example.  We  have 
llreadv  spent  more  than  the  South  African  (Jold  ilines  have 
Iroduced  since  they  were  discovered  some  thirty  years  ago. 
lur  National  Debt  will  be  doubled  before  the  end  of  the 
'ear.  These  are,  indeed,  serious  matters,  and  it  is  useless 
n  attempt  to  minimise  them.  On  the  other  hand,  there  are 
ieople  equally  able  to  judge  vho  think  that  securities  will 
lecover  as  conditions  improve,  and  that  good  times  will 
joUow  upon  the  conclusion  of  the  War.  As  to  which  view 
i  the  correct  one  I  will  not  venture  an  opinion,  but  it 
eems  to  me,  as  the  world  must  have  gold  and  other  metals, 
hat  there  ought  to  be  a  jirosperous  future  for  a  com- 
auy  carrying  on  business  such  as  ours,  and  which  is  closely 
Hied  to  the  greatest  goldfield  the  world  has  ever  known, 
.leantime,  our  duty  to  you  and  to  ourselves  is  to  do  the 
■est  we  can  to  meet  the  difficulties  of  the  present  situation, 
nd,  believing,  as  we  all  do,  that  there  is  only  one  possible 
atcome  to  this  fearful  conflict,  to  endeavour  to  look  forward 
0  the  future  with  courage  and  confidence,  (Applause.)  I 
beg  to  move  :  "  Thcit  the  report  and  accounts  as  sub- 
iiitted  to  this  meeting  be  and  are  hereby  received  and 
dopted,"  and  I  will  call  upon  ilr.  William  Dalrymple.  our 
\lanaging  Director  from  Johannesburg,  to  second  the  resolu- 
ion,  after  which  I  .shall  be  very  ])leaspd  to  do  my  best  to 
nswer  any  questions  to  the  best  of  my  ability. 
Speech  by  the  Managing  Director. 

Mr.  William  Dalrymple  (Managing  Director  in  South 
\frica)  said  :  Mr.  Chairman  and  Gentlemen, — In  seconding 
he  adoption  of  the  report  and  accounts,  I  have  first  of  all 

0  thank  you,  Sir,  for  the  kind  reference  to  myself.  I  have 
lot  had  the  opportunity  of  being  present  at  our  annual  meet- 
ug  since  the  report  and  accounts  for  the  year  ended  1905 
.vere  under  the  consideration  of  shareholders  ;  and  on  that 
iccasion  I  also  had  the  privilege  extended  to  me  of  seconding 
heii  adoption.  Personally,  I  should  have  preferred  not  to 
lave  been  asked  to  pay  a  visit  to  London  at  a  time  like 
.his,  when  the  nation  is  in  the  throes  of  a  great  war,  and 
.vheu  the  Union  of  South  Africa  and  Rhodesia,  both  Briton 
md  Boer,  are  also  engaged  in  the  great  undertaking  of 
■idding  that  section  of  our  Empire  from  the  German  menace, 
he  consummation  of  which,  we  trust,  will  be  that  Gerniany  in 

future  will  be  debarred  from  retaining  any  territory  ^  in 
j-'juth  Africa.  (Hear,  hear.)  I  am  quite  sure  that  posterity 
iwill  thank  our  citizen  soldiers  for  having  got  rid  of  what 
•has  turned  out  to  be  such  an  unde.'iirable  neighbour.  I 
ithiuk  I  can  also  say  that,  when  this  object  has  been  achieved, 
[iiur  citizen  soldiers  will  enthusiastically  offer  themselves  in 
jtheir  thousands  to  lend  a  hand  in  the  life  and  death  struggle 
I  in  Europe  at  the  present  time  in  which  the  Mother  Country, 
India,  and  the  other  Colonies  are  engaged.  Now,  I  will 
follow  precedent  and  briefly  touch  upon  some  of  the  Com- 
pany's investments  in  South  Africa,  as  detailed  in  the  schedule 
to  the  report,  although  I  am  not  altogether  in  accord  with 
the  publication  of  such  a  schedule,  and  certainly  not  annually, 
:is  it  has  been  my  experience  that  from  time  to  time  it 
liampers  the  operations  of  the  Company  and  on  occasions 
prejudices  the  efforts  of  the  executive. 

Mines  of  the  Central  Raad. 
With  regard  to  your  holdings  in  gold-mining  companies  in 
South  Africa.  I  may  say  that  they  are  confined  almost 
entirely  to  two  sections  of  the  Witv.-atersrand.  The  first  of 
i  these  is  the  central  section  lying  immediately  in  the  neigh- 
oourhood  of  Johannesburg,  aiid  in  this  area  we  are  interested 
more  particularly  in  the  City  Deep,  Village  Deep,  Crown 
Alines,  Robinson," Meyer  and  Charlton,  and  City  and  Suburban 
companies.  I  do  not  propose  to  review  the  positions  of 
these  companies  in  any  detail,  as  there  is  no  industrj'  through- 
out the  world  carried  on  under  limited  liability  in  which 
shareholders  are  so  fully  supplied  with  information  and  at 
such  frequent  intervals  "as  by  the  gold-mining  companies  of 
the  Witwatersrand.  You  will  also  in  the  course  of  a  month 
I'lr  two  have  the  benefit  of  the  exhaustive  reviews  from  the 
l<hair  at  their  annual  meetings.  But  in  a  general  way  I 
should  like  to  point  out  that  this  section  of  the  Rand  has  in 
the  past  been  the  most  profitable  gold  producer,  and  that 
there  still  are  many  years  of  highly  profitable  work  ahead, 
and  that  the  mines"  of  this  district  "still  afford  opportunities 
of.  very  reasonable  in-.estment.  The  results  from  Crown 
Alines  during  last  yer,-  have  certainly  been  disappointing  to 
the  shareholders,  atld  I  am  sure  also  to  the  controlling  house. 

1  am  glad,  however,  to  see  from  recent  returns  that  a  marked 
recovery  in  profits  has  set  in,  and  I  trust  it  will  not  only 
he  maintaineci,  but  further  improved,  and  that  the  returns 
which  we  should  reasonably  expect  from  the  estimated  value 
of  the  ore  reserves  will  be"  more  closely  approximated.  We 
have,  however,  to  bear  in  mind,  while  the  mines  of  the 
Witwatersrand, have,  generally  speaking,  been,  regular  in  their 
returns,  and  do  not  experience  any  marked  fluctuations  from 
month  to  month,  that  we  are   not  mining  ore  throughout  of 


anything  like  equal  value,  and  that  in  the  areas  exposed 
the  gold  impregnation  varies  in  value  very  much.  While 
every  effort  is  made  to  work  more  or  less  consistently  to 
the  average  grade  of  the  development,  still  fluctuations 
occur,  and,  with  a  venture  like  Crown  Mines,  which  supplies 
approximately  200,000  tons  to  its  reduction  works  per  month, 
it  is  difficult  to  carry  out  much  in  the  way  of  selective 
mining.  The  City  Deep  appears  to  be  now  well  through  its 
initial  trials,  and  difficulties  in  connection  with  ventilation, 
&c.,  and,  given  a  fair  supply  of  native  labour,  I  feel  sure 
we  can  look  forward  to  a  successful  career  for  this  Company 
with  improving  returns  and  dividends.  The  other  mines  in 
this  area  which  I  have  mentioned  are  going  along  quite 
steadily,  and  should  also  give  us  good  returns  on  our  invest- 
ment. 

The  Great  Possibilities  of  the  Far  East  Band- 

I  will  now  turn  for  a  moment  to  the  other  section  of  the 
Rand  in  which  we  are  substantially  interested — namely,  the 
Far  East  Rand,  and  by  this  I  mean  that  large  tract  of 
country  from  the  New  Kleinfontein  Mines  eastwards.  From 
the  disclosures  in  the  course  of  development  we  are  now 
beginning  to  realise  the  great  possibilities  as  regards  gold 
production  from  this  area.  In  the  earlier  days,  there  was 
imdoubtedly  a  tendency  to  consider  this  district  somewh;it 
unreliable,  owing  to  the  fact  that  in  a  number  of  cases  the 
initial  exploration  on  some  properties  was  very  disappointing. 
We  have  now,  however,  to  recognise  that  the  gold  in  the 
Far  East  Eand  is  not  distributed  in  the  same  manner  as 
in  the  Central  Rand,  but  that  there  is  often  less  payable 
tonnage  per  claim  and  a  much  greater  segregation  of  values 
has  taken  place ;  that  is  to  say,  in  the  Far  East  Rand  we 
often  find  large  areas  of  highly  payable  ore  and  large  areas 
of  reef  which  are  quite  unpayable,  and,  relatively  speaking, 
there  is  not  such  a  very  large  tonnage  of  ore  which  is  around 
the  margin  between  payable  and  unpayable.  Now,  the 
general  effect  of  this  segregation  is  undoubtedly  good,  but  yon 
will  readily  understand  that  it  may  cause  initial  disappoint- 
ment if  the  primary  point  of  attack  happens  to  encounicr 
one  of  the  unpayable  areas.  The  properties  in  this  district 
in  which  we  are  interested  are  the  New  Modderfontein,  thc 
Modder  "  B,"  New  Kleinfontein,  Van  Ryn  Deep,  and  Rand 
Klip.  In  the  case  of  the  New  Kleinfontein,  it  has  recently 
added  by  absorption  over  1,400  claims  to  its  area,  and  the 
development  already  carried  out  shows  a  large  quantity  of 
payable  but  low-grade  ore.  The  other  producing  companie.'s 
are  doing  well  and  have  excellent  prospects.  The  Rand  Kli]> 
Company,  apart  from  its  initial  underground  difficulties,  m<uv 
particularly  in  connection  with  excessive  water,  was  unfor- 
tunate in  striking  a  poor  area  at  the  bottom  of  its  vertical 
shaft,  but  the  indications  afforded  by  the  bottom  level,  when 
development  had  unfortunately  to  cease  through  lack  of  funds, 
were  distinctly  more  promising. 

Deep  Levels  on  the  Far  East  Rand. 

Vi'hile  on  the  subject  of  the  Far  East  Rand,  I  might  toucli 
on  the  possibilities  of  the  large  unworked  deep-level  areas  in 
this  district,  the  mining  rights  of  which  in  many  cases  belong 
to  the  Government.  In  these  areas  the  reef  lies  at  very 
considerable  depths,  and  the  only  information  one  has  to  go 
upon  is  the  indications  of  a  few  boreholes  and  the  general 
results  from  the  producing  mines  in  the  district.  The 
exploring  and  proving  of  these  areas  necessitates  very  heavy 
expenditure  on  shaft  sinking  and  development,  and  it  takes 
a  couple  of  years  before  any  definite  inforrnation  concerning 
the  ore  contents  and  reef  values  can  be  obtained.  As  I  have 
already  said,  there  are  good  jnospects  of  large  areas  of  pay- 
able reef  being  encountered,  but  the  initial  capital  expendi- 
ture involved  in  the  exploitation  of  these  areas  is  very  great, 
and  I  cannot  say  there  is  likely  to  be  much  inducement  for 
venturing  fresh  capital  on  such  a  scale,  unless  larger  areas 
and  considerably  modified  terms  are  given  than  is  at  present 
the  case.  Now",  with  regard  to  the  probable  discovery  of 
payable  mines  on  the  extension  of  the  main-reef  series  to  the 
west,  there  are  certainly  possibilities,  but  very  little  is  known 
of  this  district.  The  geology  is  complicated  and  prospecting 
is  expensive,  owing  to  the  overlying  formation,  more  parti- 
cularly in  the  water-bearing  dolomites. 
Coal  and  Tin. 

You  own  about  one  half  of  the  entire  capital  of  the  Anglo- 
French  (Transvaal)  Navication  Coal  Estates.  It  reached  the 
dividend-paving  stage  in  1911  and  has  returned  to  the  Pre- 
ference holders  £57,000.  There  is  still  an  arrear  balance  of 
about  £15,000  to  be  paid  off  before  the  Ordinary  shares  rank 
for  dividend,  and  we  estimate  that  before  the  end  of  191& 
the  arrears  will  have  been  worked  off,  after  which  the  Ordi- 
nary shares  will  participate  in  the  distribution  of  profits. 
The  difficulty  in  the  coal-mining  industry  in  South  Africa, 
and  more  particularly  in  the  Transvaal,  is  that  there  are  too 
many  competitors  for  the  local  trade,  and  by  "the  local 
trade  "  I  mean  more  particularly  the  requirements  of  the  gold- 
mining  industrj-.  The  price  obtained  for  out  coal  at  the  pit 
head  ranks  wi"th  the  lowest  pit-head  price  throughout  th.- 
world  for  what  might  be  termed  "a  good  marketable  coal.'' 
Every  effort  is  being  made  by  out  Coal  Owners'  Association 
to  develop  an  exnort  trade,  and  in  this  connection  I  certainly 
think  the  Union  Government  should  give  much  more  assist- 
ance in  the  nuatter  of  cheaper  railway  rates  than  it  has  done 
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in  the  past,  so  that  such  an  important  industry  may  be 
fostered  and  developed.  Touching  on  the  Booiberg  Minerals 
Development  Companv,  a  tin  venture— it  was  formed  in  I'MU 
with  a  capital  of  £150,000,  which  was  subsequently  increased 
to  £180,000.  The  Company  commenced  the  production  of 
tin  concentrates  in  1909,  and  since  then  has  returned  in  divi- 
dends 80  per  cent.  The  Company  benefited  much  by  the  high 
prices  ruling  for  tin  during  1912  and  1913,  but  in  the  interim 
the  price  has  been  down  to  £120,  <and  at  present  it  stands  at 
about  £165  per  ton.  Consequently,  fair  profits  are  being 
realised  The  following  of  tin  ore  is  very  difficult  and  uncer- 
tain and  one  cannot  estimate  ore  reserves  and  forecast  the 
prospects  of  a  tin  venture  with  the  degree  of  certainty  that 
one  can  in  connection  with  our  gold  mines.  The  Afrikander 
Company,  a  gold  venture,  which  is  situated  in  the  Klerksdorp 
district,  is  dormant  at  present  owing  to  lack  of  funds.  A 
«3nsiderable  quantity  of  pay  ore  has  been  developed,  and  a 
favourable  opportunity  is  awaited  to  raise  money  tor  a  miuing 
installation  on  an  adequate  scale.  During  the  year  a  scheme 
of  reconstruction  was  carried  through  with  the  object  ot 
naving  off  the  Company's  liabilities  and  providing  sufficient 
-money  to  pay  for  upkeep  for  the  next  two  or  three  years. 
Under  this  scheme  the  canital  of  £280,000  was  reduced  to 
.£44,800,  and  44.800  new  £1  shares  were  issued  at  par. 

Native  Labour. 

In  conclusion,  there  are  one  or  two  factors  in  connection 
Tvith  the  successful  operations  of  the  industry  which  1 
mioht  touch  upon,  and  the  first  is  the  native  labour  question. 
Owint-  to  the  strikes  which  have  occurred  amon.s  the  white 
skilled  workers  during  the  past  two  years  anu  ^'ter  the 
rebellion,  the  native  mind  has  naturally  been  vey  much 
disturbed.  Consequently,  the  regularity  of  supply  has  tiom 
time  to  time  been  .seriously  affecte^l,  and  the  complications 
in  connection  therewith  have  caused  the  administration  of 
the  industrv  "reat  anxiety.  The  number  of  natives  an  the 
ser^'ice  of  ilie  gold  mining  industry  on  the  \Vitwatersrand 
during  that  peHod  has  been  as  low  a^  135,000.  Recently, 
howev-er,  there  has  been  a  very  marked  improvement,  and 
according  to  the  records,  the  number  of  natives  employed 
at  the  present  time  approximates  185  000.  We  have,  how- 
ever alwavs  the  ditticulty,  where  native  workers  are  con- 
eerned,  that  at  times  the  variation  in  our  .^»PP  >--^^'>;/™;; 
a  period  of  twelve  months-is  very  considerable,  and  the 
•reneral  efficiency  .suffers  in  consequence.  Hence  ^^Jf  Jl. 
Problem  which  is  constantly  bef.n-e  the  administration  o 
the  industry  how  to  secure'  equality  of  supply  throughout 
the  year,  and  I  must  sav  that  at  present  we  have  not  yet 
reached  that  stage.  On  the  question  of  taxation  it  is 
lenerallv  recognised  that  the  mining  industry  directly  and 
rXectfv  already  bears  its  full  share.  However,  during  the 
nresgnt  session  oi  the  Union  Parliament,  owing  io  the  ab- 
.'^omal  condi?ons  prevailing  through  the  War  and  the  very 
eivy  shortage  in  revenue,  a  Bill  lias  been  passed  assessing 
on  the  gold  mines  a  special  war  levy  pf  approximately 
£5000)0  Takin.-  all  the  circnmstances  into  consideration 
fndifview  of  the  fact  that  the  industry  is.  comparatively 
speakhi"  able  to  continue  its  operations  without  serious 
interruption,  it  was  generally  felt  that  the  control  ers  o 
Ihe  [ndust";  should  gracefully  acquiesce  m  this  additiona 
Wden  Gentlemen,  with  these  remarks,  I  now  have  much 
nleasure  in  seconding  the  adoption  of  the  report  and  accounts 
?^p,-oposed  by  theUairman,  and  1  thank  you  very  much 
for  listening  to  me. 

Shareholders'  Views. 
T^Ir     Harris   asked    for    an   explanation   of    the    directors' 
''^'i^^t^J'^^^^ei   the    board    on   ^^^»t    he    c... 

of  the  '-Jl'-^^b^  '4;"'„^'-div\7ends  and.  although'it  was 
•Xli nit  th'y  couU  not  take  exception  to  the  fact  that 
^"^^^a   on^he   Ovdirlag^.al^^vas     -th_   .^e 

-:^  X^:^^s  to  earn  i^teres.^  ^%:;S'oT:^ 

'™t>  Mbert  said  he  thought  the  directors  might  have 
.edited  f^r  ^^-^-^:^^]^^''^C^ 

,  very  much  iqion  bein.  ^^^  J^£,  of  that 
;!;:;:f  wllen'thl^-W^  blie  out  .^  aU  investments^in 
to  depreciate.  It  was  -^T^^^htd  po  nted  out,  that  this 
should  realise,  a-s  the  <-''-'''^'"!''  ,'.'.,  „  dividends  were  de- 
was  not  a  trust  --"/'-"y'^.t  asset  hich  might  occur 
!:::t^tZfortmrmoni: nt'^U^ould  have  b<.n  impossible 


to  choose  a  mor«  unfortunate  time  than  December  31, 
1914,  but.  nevertheless,  the  balance  sheet  showed  that  the 
capital  of  the  Company  was  intact.  One  speaker  had  sug- 
gested that  the  directors'  fees  should  be  reduced.  His 
experience  was  that  the  time  when  directors  should  receive 
the  most  remuneration  was  when  difficulties  were  encountered, 
for  then  they  had  the  most  work  to  do.  It  was  far  morei 
difficult  to  manage  a  company  when  it  was  in  difliculties 
than  when  everything  was  smooth  and  the  working  easy. 
The  directors  had  not  exercised  their  power  to  increase 
their  number,  for  when  he  (Lord  Knutsford)  retired  from 
the  directorate  they  did  not   co-opt  a  successor. 

The  Investments. 

In  spite  of  what  Mr.  Dalrymple  had  said,  he  was  very 
glad  indeed  that  the  directors  had  published  a  list  of  in- 
vestments. It  was  a  bold  policy,  which  many  companies 
would  not  follow,  and  certainly  many  individual  investors 
would  be  afraid  to  follow  just  now.  He  remembered,  when 
he  was  a  director,  a  great  disturbance  being  created  on  the 
other  side  of  the  water  when  the  Company's  list  of  invest-j 
nients  was  published,  not  because  they  were  good,  not  because! 
they  were  bad,  but  because  they  were  not  b.-Kl  enough  ;  because! 
the  directors  had  got  out  of  an  investment  which  they  thought] 
was  a  poor  one.  The  list  of  investments  now  issued  showed  I 
that  the  directors  had  managed  to  get  the  plums  among! 
South  African  investments.  (Hear,  hear.}  When  they  noted 
the  number  upon  which  dividends  were  being  paid  it  would 
be  realised  that  the  board  had  done  wisely  in  their  invest- 
ment of  the  Company's  money.  He  thought  the  directors: 
were  to  be  conigratulated  upon  surviving  two  di.'^asters— ithe 
War  and  his  retirement.  (Laughter.)  They  were  not  specu- 
lators in  South  African  investments,  acquiring  interests  m 
order  to  sell  out  again  at  once.  They  were  investors.  Any- 
thing more  insane  than  the  suggestion  that  the  Company 
should  be  wound  up  at  a  time  when  investments  were  lower 
than  thev  had  ever  been  before  Tie  had  never  heard  at  any 
meeting"  He  was  not  responsible  at  all  for  this  balance 
sheet,  and  he  did  think  the  directors  were  to  be  congratulated 
upon  the  present  position  of  the  Company,  and  he  felt  sure 
that  when  things  imoroved  the  Company  would  be  one  of 
the  very  first  to  feel  the  advantage  of  that  improvement. 
(Applause.) 

The  Chairman's  Reply  to  Questions. 

The  Chairman,  replviiig  to  the  discu.ssion,  said  that  the 
directors  were  entitled'  to"  2^-  per  cent,  upom  any  dividend 
paid  on  the  Ordinary  shares,  and  there  were  certain  agree- 
ments whereby  the  Managing  Director  had  a  small  participa- 
tion in  the  profits  when  an  Ordinary  dividend  was  paid.  They 
were  therefore,  directly  concerned  in  the  passing  of  the] 
dividend,  apart  from  their  shareholdings.  The  cash  in  hand, 
was  earning  interest.  A  considerable  portion  was  m  British 
Treasury  bills.  With  regard  to  the  expenses,  the  total  hart 
been  reduced  from  £22.000  to  £16,000,  but  apparently  thatj 
was  rather  a  matter  of  criticism  than  of  encouragement  in  the 
eyes  of  one  of  the  speakers.  The  suggestion  that  the  Com- 
pany should  be  wound  up  he  simply  refused  to  discuss.  He 
thanked  Lord  Knutsford  for  his  remarks.  ,      ,     ^  j 

The  resolution  was  then  put  to  the  meeting  and  adopted. 

The  retirino-  directors,  Jlr.  Kdward  Wagg  and  Mr.  Louis 
Ochs,  were  re-elected,  and  the  auditors,  Messrs.  Cooper 
Brothers  and  Company,  having  been,  reappointed,  a  vote  ot 
thanks  to  the  Chairman   concluded  the   proceedings. 


VICKERS,  LIMITED. 

The  fortv-eighth  annual  meeting  was  held  on  April  27  at' 
the  Royal  "Victoria  Station  Hotel,  Shefiield.  Mr.  A.hert 
Vickers",  Chairman  of  the  Company,  presided  and  othe, 
directors  present  were  Sir  Vincent  C'"»='''^:  I"-,  ^ '"'";,■ 
Beardmore,  Mr.  Douglas  Vickers,  Mr.  James  McKechnie,  and 
Mr    William  Clark. 

The  Chairman,  in  moving  the  adoption  of  the  directors 
report  and  balance  sheet,  said  :  As  usual.  I  would  ask  yo 
to  take  the  report  and  accounts  as  read.  \ou  ^v  "  ..jH'^^^' 
noticed  two  departures  from  the  old  practice  of  the  Com 
n^nv  in  our  holding  the  meeting  so  late  in  the  year  and  i. 
on  choosh  g  as  a  pface  for  it  this  hotel  instead  of  our  ovv. 
o  fices      It  is  impossible  for  us  at  the  present  time  to  sho^^ 

tte  works  to   a  Lge  body   of  ^l-r-"^",'"""'    a'^t'aff     s" 
■ire   Der.sonally   unknown   to    the   directors   and    staff,    so   w( 
Ihnn^ht  it  best  to  hold  the  meeting  here,  as  being  more  coil 
thought  't  'it^t  to  no.a  ,,.^teness    of    the   meeting  i^ 

ZTotirdiffiSofVtod' taking  with^^^^ 

that  when  the  War  broke  out  t'^«  C"^;"^  J*^„  ^  ^o  v4 
on  capital  and  other  accounts. 
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Fifty  per  Cent.  Uore  Workers. 
I  have   on   former  occasions   been  able  to  give  you   some 

ndication  of  the  amount  of  orders  on  the  Company's  books. 

I  regret  that  this  time  I   can  neither  give  you  figures  as  to 

these  or  as  to  the  output.  I  may,  however,  say  that  we 
iare  employing  at  present  in  our  own  works  some  50  per  cent, 
jiiore  men  than  at  any  previous  time,  and  that,  in  addition,  we 
Lire  placing  as  many  orders  as  possible  for  half  finished  alid 

even  finished  material  with  other  engineering  firms.  You 
■will  easily  imderstand  that  under  the.se  conditions  manufac- 

iture  is  not  carried  on  on  the  most  ecunomical  lines;  but  in 
the  present  necessities  of  the  country  we  have  had  to  pay 
more  regard  to  getting  a  large  output  than  to  cheapness  of 
■  manufacture.  As  the  result  of  the  War  practically  all  raw 
imaterials  have  largely  increased  in  ]irice,  and  wages  also 
have  risen  very-  much,  not  only  in  time  rates,  for  large 
advances  have  been  given  to  every  class  of  labour,  but  also 
in  the  very  large  amount  of  overtime  worked.  Ijabour  has 
also  been  very  difficult  to  obtain,  especially  in  the  Loudon 
district.  I  regret  that  three  of  the  board  are  unfortunately 
absent  to-day — Sir  Trevor  Dawson  is  abroad  on  business  and 
Mr.  Vincent  Vickers  is  confined  to  his  house  by  illness, 
while  Mr.  Barker  has  to  remain  in  charge  of  our  ottice  in 
London. 

Imperial  Ottoman  Docks. 

Sir  Vincent  Caillard,  in  response  to  an  invitation  from 
the  Chairman,  explained  the  position  of  the  bondholders  in 
the  Imperial  Ottoman  Docks,  Arsenals  and  Naval  Construc- 
tions Company.  So  far,  he  said,  they  had  been  obliged  to 
answer  all  inquiries  with  the  reply  that  they  were  dealing 
with  the  question  in  the  best  interests  of  the  bondholders, 
and  they  did  not  at  the  time  consider  it  advisable  to  give 
any  further  information.  There  wore  very  far-reaching 
interests  involved  besides  those  of  the  bondholders  them- 
selves and  the  two  companies  interested,  Sir  W.  G.  Arm- 
strong, Whitworth  and  Company,  and  Vickers,  Limited. 
They  had  now  reached  a  position  m  which,  so  far  as 
they  could  foresee,  Armstrong,  Whitworth  and  themselves 
would  be  able  verv  shortly  to  make  an  offer  to  the  bond- 
holders—an offer,  lie  said,  "by  which  we  will  undertake,  if 
the  bondholders  desire  it,  to"  repurchase  the  holdings  at 
par  value  of  the  amounts  that  have  been  paid  np  to  date, 
with  accrued  interest.  That  offer  will  very  shortly  be  made. 
The  Dividend. 

The  Chairman  formally  moved  the  adoption  of  the  report 
and  balance  sheet  and  the  declaration  of  the  final  dividends, 
making  12'^  per  cent,   on  the  Ordinary  for  the  year. 

A  Shareholder  asked  if  the  directors'  commission  -was 
included  in  the  profits,  and  if  not.  what  was  the  amount. 

The  Chairman  replied  that  the  commission  was  fully 
described  in  the  articles  of  association. 

Mr.  E.  G.  Lancaster,  another  shareholder,  complimented 
the  directors  on  an  excellent  balance  shee'c.  and  said  he  was 
quite  satisfied  with   the   return  on  his  investment. 

The  report  and  accounts  were  passed. 

Major  Leslie  expressed  regret  at  the  absence  nf  their  late 
Chairman,  Colonel  Vickers,  who  was  ill.  He  moved  a 
resolution  of  sympathy  with  him,  and  expressed  the  hope 
that  he  would  "be  soon  restored  to  health. 

Mr.   Gilbert  Hav  seconded. 

The   Chairman  "briefiv  acknowled£;ed  the  resolution. 

Mr.  F.  H.  Barker  and  Mr.  J.  McKe.hnie  were  re-elected 
directors.  The  auditors  of  the  Company.  INIessrs.  Alfred 
Tongue  and  Company  and  Messrs.  W.  B.  Peat  and  Com- 
pany,  were  re-elected. 

A  resolution  of  thanks  to  the  Chairman,  directors,  and 
staff  was  agreed  to. 


ARGENTINE  TOBACCO  COMPANY,  LIMITED. 

The  third  ordinarv  general  meeting  was  held  on  April  29  at 
Winchester  House",  E.C,  Baron  Eniile  B.  d'Krlanger  (the 
Chairman)  presiding. 

The  Chaii-raan  said  :  Gentlemen,— I  shall  not  detain  you 
for  any  length  of  time,  for  the  figures  and  facts  placed 
before  vou  in  the.  balance  sheet  and  report  are  so  clear 
that  they  require  but  little  explanation.  The  balance  sheet 
shows  that  the  financial  position  of  the  Company  has  con- 
siderably improved,  as  you  will  see  that,  although  there 
has  bee'n  a  certain  diminution  in  the  floating  assets,  there 
has,  on  ihe  other  hand,  been  a  miuh  larger  reduction  in 
the  floating  liabilities.  As  I  stated  at  the  last  general 
meeting,  the  first  months  of  the  year  under  review  showed 
improved  profits.  The  earnings  of  the  later  months,  how- 
ever, were  seriously  affected  by  the  continuance  of  the 
commercial  crisis  iii  the  Argentine,  and  this  crisis  was 
accentuated  bv  the  outbreak  of  -war.  It  will,  however,  be 
seen  that  the  "profits  for  the  vear  have  been  maintained  at 
practically  the'same  level  as  those  of  1913.  While  dealuig 
with  the"  question  of  earnings,  I  am  pleased  to  be  able  to 
mention  that  substantial  progress  has  been  made  since  Novem- 
ber of  last  vear,  the  unaudited  nrofits  for  the  five  months 
November-M'arch.  before  deducting  the  proportionate  Deben- 
ture interest  and  Ixmdon  expenses,  having  averaged  over 
£20,000  per  month  ;  and  that  the  liabilities  have  been  further 
reduced  by  a  very  considerable  sum.  (He.ar  hear.)  Indeed, 
the  sum  of   £340,278  under  the  headins    jf   "Sundry   credi- 


tors" included  acceptances  for  £192,000  at  the  outbreak  of 
the  War,  which  have  to  date  been  reduced  to  £11,500.  This 
is  greatly  due  to  the  fact  that  our  present  Manager,  Mr. 
Hoenig,  has  been  successful  in  effecting  substantial  economies- 
and  at  the  same  time  improving  the  quality  of  our  products. 
(Hear,  hear.)  The  sales  showed  a  marked  tendency  to 
improve  in  the  first  four  montlis  of  the  current  financial 
year,  but  during  the  fifth  month — namely,  .March — the  sales 
were  disappointing.  This  was  attrilmted  to  the  heavy  in- 
crease in  tobacco  taxes  introduced  by  the  Argentine  Govern- 
ment at  the  beginning  of  that  month.  The  interpretation  o£ 
this  regression  in  the  sales  has  been  confirmed  by  a  telegram 
received  to-day,  advising  a  very  substantial  increase,  in  our 
sales  for  April  and  foreshadowing  a  further  increase  for 
ilay.  (Hear,  hear.)  As  you  already  know,  and  as  stated 
in  the  report,  the  redemption  of  the  Debentures  has  been 
susiiended  until  November  1917  (at  the  latest).  Thi.s^. 
arrangement  was  sanctioned  by  the  Debenture  holders  in 
November  last. 

The  Profit  and  Its  Allocation. 

The  profit  and  loss  account  shows  that  the  full  service  of 
the  Debentures,  including  an  amount  sutficicnt  for  amortisa- 
liiu,  has  been  fully  earned,  but  owing  to  the  outbreak  of 
war  there  were  other  and  more  pressing  claims  upon  our 
funds,  and  these  claims,  in  the  interests  of  the  bondholders 
and  shareholders,  could  not  be  ignored.  The  shareholders 
have  in  no  way  suffered  from  the  suspension  of  the  sinking 
fund,  as  all  earnings  over  and  above  the  sums  required  for 
working  capital  are  being  employed  in  discharging  these- 
immediate  liabilities.  It  was  only  a  proper  precaution  that 
the  bondholders  should  exact  a  promise  that  no  dividends- 
should  be  paid  during  the  period  that  the  sinking  fund  may- 
be suspended,  though  it  is  evident  that  no  conscientious  board 
-would  have  contemplated  the  payment  of  dividends  out  of 
funds  which  the  Debenture  holders  had  renounced  for  the 
benefit  of  the  Company  as  a  whole,  and  which  had  been 
"earmarked"  for  the  repayment  of  indebtedness.  In  these 
circumstances,  all  surplus  funds  having  been  devoted  to  the 
reduction  of  liabilities,  the  only  proper  method  of  dealing 
with  the  profits  is  to  devote  them  to  the  <leletion  of  assets 
on  the  credit  side  of  the  balance  sheet  which  would  eventu- 
ally call  for  elimination.  It  has,  however,  been  thought  that 
this  procedure  would  be  advantageously  extended  by  adding 
to  the  profits  the  amount  standing  to  the  credit  of  reserve, 
namely,  £57.565  17.>-.  8(/.,  thus  raising  the  amounE  on  the 
credit  side  of  profit  and  loss  appropriation  account  to  a  total 
of  £161,286  4.S.  8r/. ,  and  charging  thereagainst  the  items  set 
forth  on  the  debit  side  of  that  account.  In  this  way  the- 
balance  sheet  for  the  following  year  will  be  much  simplified, 
and  the  only  item  of  debatable  value  among  the  as.sets  will 
be  that   of  goodwill. 

The  Future. 

We  have  had  so  many  disappointments  in  this  business^ 
and  our  legitimate  expectations  have  been  falsified  by  so 
many  unexpected  occurrences  and  difficulties  that  I  abstain 
fi-oni  saying  anything  that  might  raise  any  false  hopes  as 
to  the  future.  Beyond  doing  all  that  is  possible  to  overcome 
the  existing  difficulties  and  those  that  may  still  be  in  store- 
for  us,  the  future  must,  in  so  far  as  unforeseen  circumstances 
are  concerned,  take  care  of  itself.  All  that  I  can  legitimately 
.say  is  that  I'F  (and  I  spell  it  with  a  big  "  I  "  and  a  big 
•'  F  ")  the  profits  continue  to  be  earned  on  the  same  satisfac- 
tory scale  "as  in  the  first  five  months  of  the  financial  year 
weshould  be  in  a  position  when  ive  meet  you  next  year  to 
consider  the  necessary  measures  for  rendering  possible  the 
resumption  of  dividends.  (Hear,  hear.)  I  now  beg  to  move  : 
'  •  That  the  report  of  the  directors  and  the  accounts  to- 
October  31.  1914,  as  now  presented,  be  and  the  same  are 
hereby  received,  approved  and  adopted." 

Mr.  George  Kitchin  seconded  the  motion,  which  was 
unanimously  adonted    without   discussion. 


CALCUTTA  TRAMWAYS  COMPANY,  LIMITED. 

The  ordinary  general  meeting  of  the  Calcutta  Tramways 
Company,  Limited,  was  held  on  April  27  at  1  Queen  Victoria 
Street,  E.C.,  Sir  Henry  Kimher.  Bart.,  presiding,  in  the- 
absence  through  indisposition  of  Mr.  E.  C.  :Morgan  (Chair- 
man of  the  Company). 

The  Secretary  (Mr.  W.  R.  Elston)  read  the  notice  and  also- 
the  auditors'  report. 

The  Chairman,  after  expressing  regret  at  the  absence  of 
Mr.  Jlorgan,  said  :  Assuming  that  you  will  agree  to  take  the- 
report  as  read,  I  beg  to  move  its  adoption  in  the  terms  of 
the  resolution,  which  I  will  read  directly.  The  three  most 
salient  and  interesting  points  for  shareholders  in  a  tramway 
company  are  :  first,  the  position  of  their  capital ;  next,  the 
earning  power  which  that  capital  has  given  them;  and, 
thirdly,  the  dividend  which  has  resulted  from  those  earnings. 

Capital  Expenditure. 

Dealing  first  with  the  capita!  account,  the  addition!? 
during  the  vear  to  our  expenditure  on  this  account  have 
been  £18,9C6  for  additional  rolling-stock  and  other  valuables 
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materials  which  go  to  increase  our  eaniint;  power.     On   the 
other  hand,  we  have  credited  the  capital  account  with  £8,100, 
the  cost  of  the  Lancashire  boilers  installed  in  1902,   which 
have  now  been  superseded.     These  boilers  were  sold  for  the 
sum  of  £1,787,  and  the  balance  of  £6.313  has  been  charged 
to   depreciation   fund.     It   is   now   proposed    to  add   to    this 
fund  out  of  the  year's  profits  the  sum  of  £15,000,  bringing 
it  up   from   £55, COO,   at   which   it   stood   at  the   end   of    last 
year,  to  £80,000.     With  reference  to  our  earning  powers,  last 
year  the   Chairman  announced  that  it  was  a  record  year  as 
regards   earnings.     This  year,   unfortniiately,   we   come  upon 
the  War,  and  although  the  earnings  for  the  past  year  exceed 
those  of   the   previous   record   year   l)y   £1,032,   you    will   be 
interested  in  knowing  exactly  what  was  the  effect  of  the  War 
xif^n  the  earnings.     In  the  first  seven  months  of  the  year, 
\tp  tcthe  time  of  tho  commencement  nf  the  War,  the  earnings 
were  stiJ  on  the  up  grade,  as  we  luiri  received  £9.000  more 
than  in  the  corre^^ponuiiig  neriod  of  the  previous  year.     Un- 
fortunately the  War  turnc  (,i,j,  ^■^^^^    ^nd  the   £9,000    has 
lieen  swept  away   with  the  ex^^^j^,,^   j^g   j   j^^.^.^   ^.^jj^   ^f 
£1,032.     This  leaves  us,  however,  at  ..  ^^,j  ^^  ^},g  ^^.^^  i^ 
the  happy  position  of  being  able  to  say  tha.  notwithstanding 
the  War,   we  did   beat   even    what   hail   li«=en  t,    ^.^^^^^   ^^^^^_ 
previously  by  £1.000. 


Dividend  of  Sj  per  Cent.  Maintained. 

That  brings   me  to  the   third    point    which   interests 
shareholders— namelv,    the    dividend    which   comes    to     their 
pockets.        We    are    able    to    contimie    the    dividend    of    the 
previous  year  of  9i  per  cent.,  and  we  are  paying  it  free  of 
income  tax.     One  or  two  shareholders  appear  to  have  mis- 
understood the  reference  to  this  matter  in  the  report,  where 
we  say  that  in  future  the  income  tax  will  be  deducted  from 
nil  diVidends.     Some  have  thought  this  would  apply  to  the 
dividend   we   are  now   paying,    but   we   do  not   propose   to 
deduct  the  income  tax  from  this  dividend.     We  thought  the 
shareholders  should  have  a  little  more  notice  and  be  informed 
of  what  it  is  proposed  to  do  next  year.     There  will  then  be 
additional   reasons   probably   for   putting   the   income  tax   on 
the  individual  shoulders,  and  shareholders  may  help  us  with 
their   individual   influence   to  bring   some   pressure   to   bear 
upon  the  Government  to  readjust  the  many  incongruities  in 
the    incidence   of   the    tax    under   which    we    now    suffer.     I 
think    I    have   touched    upon    everything    of    intere.st   to    the 
shareholders   with  regard   to  the  past  year  ;  but  I   may  add 
that    in   the   current    year   the  receipts     have     continued     to 
be    satisfactorv,    notwithsUnding    the    War.    although    they 
show  a  reduction  as  compared  with  the  corresponding  period 
of    last  year.     I    now    beg   to    move:    "That    the   directors 
report   and  statement  of   accounts   to   December  31,^  as   sub- 
mitted to  this  meeting,   be   received   and   adopted." 
Jlr.  John  G.  B.  Stone  seconded  the  motion. 
In  answer   to   Mr.   Kilby,    the    Chairman    said    that     the 
earnings   for  the  current  year  were  practically  e.inal  to  tho 
earnings  in  the  corresponding  period  of  1913. 
The  motion  was  carried  unauimonsly. 

The  dividend  recommended  was  declared.  Mr.  .John  (j.  i>. 
Stone  was  re-elected  a  director,  and  Messrs.  Henry  Brown 
and  Son  were  reappointed   auditors.  ,     ,   „  • 

A  vote  of  thanks  to  tho  Chairman,  directors,  and  staff  in 
London  and  Calcutta  closed  the  proceedings. 


vices  of  Commander  Dickson,  B.N.,  their  Director  of  Naval 
Supply  ;  then  of  those  of  their  General  Manager,  Major  Frank 
Gascoigne,  who  was  followed  by  Captain  Charles  Gascoigne. 
the  Assistant  Manager  and  Secretary,  and  finally  by  Admiral  ' 
Hamilton,  the  Treasurer,  who  had  to  leave  them  for  a  time, 
being  entrusted  with  important  business  connected  with  coast 
defence.  The  directors,  by  per.sonal  e.xertion,  had  done  their 
best  to  fill  the  vacuum  created  by  these  unavoidable 
absences,  while  members  of  the  staff  had  risen  to  the  occa- 
sion and,  in  more  than  one  instance,  had  rendered  very  valu- 
able and  very  effective  assistance.  The  raid  upon  the  execu- 
tive did  not  by  any  means  exhaust  the  difficulties  which  the 
situation  had  presented.  Of  their  men,  the  valued  rank  and 
file,  614  persons,  who  had  been  in  our  employment  before 
war  was  declared  were  serving  their  country.  For  all  the 
gallant  combatants  who  were  members  of  the  regular  staff 
the  directors  hoped  to  find  employment  on  their  return,  and 
to  all  wives  who  were  now  receiving  less  than  their  husbands 
earned  while  in  the  Society's  employ  they  were  giving  separa- 
tion allowances,  and,  moreover,  endeavouring  as  far  as  it 
was  possible  withoiit  undue  intrusion  to  keep  in  touch  with 
the  recipients.  Up  to  the  date  of  the  balance  sheet,  in 
direct  expenditm-e,  the  War  had  cost  the  Society  £4.583, 
and  he  was  afraid  it  would  cost  them  a  good  deal 
more.  Turning  to  the  actual  result  of  the  financial  year,  ib 
would  be  found  that,  by  adding  the  net  profit  to  the  amount 
carried  forward  from  the  previous  year,  a  round  figure  of 
£270,000  was  arrived  at,  or  almost  precisely  the  figure  of 
1912.  This  showed  that^  what  with  the  increase  of  trade  and 
the  inn  rata  economy  in  working  expenses,  they  had  made 
great  progress  towards  making  up  the  deficit  which  last  year, 
owing  to  a  diminution  of  business  too  sudden  to  be  met  by 
corresponding  reduction  of  expenditure,  they  had  to 
iplore.  Of  the  £270,000,  £65,000  had  already  been 
Ijo'aided  in  interim  dividends,  and  the  balance  enabled  the 
can'v^"  recommend  the  usual  distribution  of  profit,  and  to 
thou'gh'^^'ard  nearly  £59,000  to  a  floating  reserve,  which, 
carried  i  '^  record  figure,  was  some  £16,000  more  than  was 
dividends  ard  last  year,  and  would  be  u.sefiil  to  equalise 
It  was  noithey  should  not  be  so  successful  in  the  future, 
account  that  the  balance  sheet  or  to  the  profit  and  loss 
there  were  travone  need  look  for  a  fly  in  the  ointment;  but 
down  below  l.of  it  in  certain  unpretentious-looking  figures 
which  was  in  'ed  "  Contingencies  Fund."  That  fund, 
reserves  held  ou  parts,  represented  the  Society's  liquid 
.sarily  so  held,  be'^e  the  risks'  of  the  business,  and  neces- 
bv  taking  money  se  they  incurred  banking  responsibflity 
these  funds  at  the  uU  and  at  short  notice.  The  total  of 
a  value  of  £573,00(.of  the  previous  financial  year  showed 
pared  with  the  liabiliaving  a  very  large  margin  as  com- 
balance.  At  the  close  which  it  was  intended  to  counter- 
collapse  in  the  value  die  past  financial  year,  owing  to  the 
the  War.  it  had  sunk  tocurities  preceding  and  following 
about  the  same,  because  21,000,  but  the  margin  remained 
more  for  the  money  they.e  meanwhile  by  paying  a  little 
short  to  long  notice.  He  i'  transferred  part  of  it  from 
and  balance  sheet.  d  the  adoption  of  the  report 

Earl  ].,auderdale  seconded 

The  retiring  directors.  Coimotion,  which  was  adopted. 
R.N..  and  Colonel  Sir  W.  D.  -ider  L.  A.  de  Sausmarez, 
elected;  and  the  appointment  Oiardson,  K.C.B.,  were  re- 
D.S.O..  as  a  director  was  confiri.n'or  E.  F.    O.   Gascoigne. 


read 
the 


ARMY  AND  NAVY  CO-OPERATIVE  SOCIETY,  LIMITED. 

TiIF,  ordinarv  general  meeting  nf  llic  .\rmv  and  \a^■y  C„- 
ofHii-ative  Societv,  Ltd.,  was  hel.l  „n  .\pnl  26  .at  Caxton  Hall. 
Westminster,    Lord    Ebury,    Cliairn.an    of    the    .Society,    ).r,- 

The  Acting  Secretary  (Mr.  H.  .\I.  Ileanicr)  having 
the  notice  convening  the  meeting  and  the  report  o1 
auditors,  ^        ,      ,     ,   r         ■  i 

The  Chairman  said  that  the  report  for  tho  last  fniancial 
year  covered  a  period  divided  ln-tween  peace  and  war  m 
two  eciual  moieties.  During  that  period  the  Society's  trans- 
actions had  been  of  record  volume.  They  bad  yielded  a 
reasonable  profit,  but  the  business  during  its  later  stages 
was  of  anything  but  a  normal  character.  During  the  first 
six  months  the  pressure  of  business  was  pretty  evenly  dis- 
tributed among  the  Society's  various  departments,  but  no 
sooner  was  war  declared  than  ,u-essure  was  withdrawn  from 
some,  and  became  almost  unbelievably  acute  in  others.  It 
was  obvious  that  such  a  .state  of  things  must  impose  a  great 
strain  upon  any  administration,  but  m  the  case  of  thus 
Societv  the  strain  had  been  greatly  aggravated  by  the  over- 
whelming demand  which  tho  War  made  from  its  outset  upon 
the  .services  of  the  officers  who  .'omposed  the  Society  s 
executive.     In  this  way  thev  had   In-cn  deprived   of  tfie  ser- 


INDO-EDROPEAN  TELEGRAP 

T„K  fortv-ciu'hth  nrdu.ary  generJOMPANY.  LIMITED. 
wa.s  held  «u  April  29  at  the  ot,et,ing  of  this  Companv 
e'c..  Mr.  J.  Herbert  Tritton,  the  ig  Old  Broad  Street, 
presiding.  irman  of  the  Company. 

The   Chairman   sUted   that  the 

bevond  was  totally   interrupted  ir),-,  route   to    India  and 

wilhout  notice  and  before  the  deci.„jany  on  July  31  last 

cable  connecting  Odessa  with  Conslon  of  war.     Later  the 

at    both    ends.        These    interruptiupje  ^y^s  disconnected 

working  to  the    transmission    of  tr  l]„<l    restricted    their 

iilaces  east  of   that  country.     In  t)  between    Russia  and 

pa'ny  entered   into  reciprocal   workiu-ly  days  their   Com- 

J'^.astern     and     Associated      Telegn.faDgernents  with  the 

arrangements  provided  for  the  main  Companies.       These 

<lifferont   parties   to  the   agreementSn-p  of  revenue  of  the 

despite  the  fact  that  the  revenue  coi    a    specific    period, 

parties  might  bo  reduced  or  entirely  ,ted  by  one  of  those 

the  Company  might  have  been  serii>,i      f  j^^  position  of 

ments  been  entered  into.  ul   no  such  arrange- 

The  Future  oS  the  C 

The  directors  had  already  approa.ny. 

menl  on  the  subject  of  the  future  o  the  British  Govern- 

had   rec'eived  an  assurance   from  th  Company,  and  tliey 

ties  would  be  given  to  the  Compan\prnment"that  facili- 

of  the  Indo  route.     The  Company's  the  re-establishment 

phu-ed  entirely  at   the   disposal  of  ;  jn  Rus.sia  had  been 

and  the  directors  were  glad  to  knovfyggian  Government. 

authorities  were  making  very  consi,  i\^q  Russian  military 

Company's   line   passed   through   tyg  us©  of  them.     Tho 

area   where   constant  fighting  was^iderable   part   of   the 

the   town   of   Warsaw.     Since    the,g   place  and  through 

•   l)egan   their   London 
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staff  had  been  employed  by  the  Eastern  Company  in  London. 
That  Company  had  suffered  from  severe  pressure  owing, 
among  other  causes,  to  the  fact  that  tin's  Company's  Indian 
an-d  Trans-Indian  traffic  liad  been  ciirried  by  the  Eastern 
Company's  cables.  It  was  satisfactory  to  learn  from  Sir 
John  Pender,  the  managing  director  of  the  Eastern  Com- 
pany, that  this  Company's  experienced  operators  had  ren- 
dered valuable  services.  The  directors  had  voted  £250  to 
the  Prince  of  Wales'  Fund  as  a  first  contribution,  and  had 
also  made  a  contribution  to  the  Red  Cross  organisation 
inaugurated  by  the  Directin'-General  of  Telegraphs  at  Petro- 
grad  in  connection  with  his  depariniont.  "The  "War,  of 
course,  put  a  stop  to  practically  all  the  Company's  wireless 
experimenting,  and  their  large  station  in  France  was  taken 
over  by  the  French  Government,  wnile  their  small 
station  in  this  country  was  taken  over  by  our  own 
Government.  The  directors  jirnposed  to  set  aside 
£10,000  towards  wireless  and  other  technical  develop- 
ment. They  were  hoping  to  make  ex))eriments  in  the  course 
•  if  a  few  weeks  with  a  wireless  transmitting  set  of  com- 
paratively small  power,  couple<l  with  reception  by  an 
improved  Orling  wireless  relay,  and  they  had  every  reason 
to  believe  that  the  experiments  would  give  satisfactory 
results.  The  directiu-s  had  decided  that  the  sum  of  £25,000 
be  set  aside  towards  possible  downward  fluctuations  in  the 
Company's  investments.  Although  the  Government  had  fixed 
minimum  prices,  it  must  not  be  assumed  that  those  prices 
were  effective  or  would  hold  when  the  minimum  had  been 
taken  off.  In  this  the  directors  were  making  what  might 
prove  to  be  an  over-provision,  but  in  that  case  the  Gom- 
7>any's  reserves  would   have  been  strengthened. 

Increased  Revenue. 

Their  re-enue  fin-  1914  amounted  to  £189,383,  as  against 
£172,532  lor  1913,  showing  an  inireas^c  of  £16,851,  and  the 
net  result  exhibited  a  balance  carried  to  profit  and  loss  of 
£100,988.  That  was  the  first  occasion  in  the  history  of  the 
( 'ompanv  upon  which  their  net  revenue  had  reached  £100,000. 
The  expenses  were  £88,395,  as  compared  with  £91,441  for 
1913.  'The  decrease  was  accounted  tnr  by  the  interruption 
of  their  communications,  certain  items  of  expenditure  having 
been  lessened  owing  to  that  fact.  The  carry-forward  this 
year  was  £20,592,  as  against  £6,461  la.st  year.  The  principal, 
if  not  the  only,  item  of  interest  in  the  balance  sheet  was 
the  entry  of  £50.000  War  Loan.  The  resolution  amending 
Article  90  of  the  articles  of  association,  recommended  to  the 
.vhareholders'  acceptance,  was  rendered  necessary  by  the  ex- 
clusion of  the  non-Government  Cierman  director  from  the 
directorate.  He  concluded  by  propo.sing  "  That  the  directors' 
leport  and  accounts  for  the  year  1914,  duly  audited,  as 
]nesented  to  the  meeting,  be  and  are  hereby  received  and 
adopted.  That  a  dividend  be  and  is  hereby  declared  for 
the  half-year  ending  December  31.  1914,  of  17.>-.  6(1.  per 
ihare  (making,  with  the  interim  divideiui  already  paid,  5  per 
cent,  for  the  year)  and  a  bonus  of  20>-.  iier  share,  both  free 
of  income  tax.  That  the  sum  of  £10.000  be  provided  to 
meet  possible  expenditure  in  connecticm  with  -wireless  and 
other  technical  development  work.  Further,  that  a  special 
di.^tribution  he  made  of  15.<.  per  share,  free  of  income  tax, 
out  of  interest  accrued  during  the  vear  1914  upon  certain 
investments  and  advance  accounts  All  pavable  on  and  after 
Mav  1,  1915.  to  shareholders  registered  on  April  29,  1915." 

Sir  William  E.   Brooke,  K.C.I. E..  seconded  the  motion. 

The  resolution  was  carried  unanimously,  and  the  retiring 
directors    and    auditors   were    re-elect' 
ferred   to   by  the  Chairman   in    CUiu> 
a^rsociation  was  also  ajijiroved. 

The  meeting  closed   with  a  cordial 
Chairman,  the  directors,  and  the  staff. 


I.     The    alteration   re- 
90   of   the  arti.les  of 


of  thanks 


the 


WM.   DOXFORD   AND   SONS,    LIMITED. 

The  twenty-fifth  annual  mdinary  geinivil  meeting  of  Messrs. 
AVm.  Uoxford  and  .Sons,  Limited,  shipbuilders,  was  held  at 
the  yard  of  the  Company,  Pallion,  Sunderland,  on  April  27. 
Sir  Theodore  Doxford,  Chairman  of  the  Company,  presided, 
and  there  were  also  present :  ilessrs.  R.  P.  Doxford 
A.  Ernest  Doxford,  Robert  Doxford.  and  Wm.  Doxford 
(directors).  Rev.  W.  JI.  Teape,  ilessrs.  S.  Hedley, 
R.  Farrow,  P.  Lodwidge,  F.  ilcBain  (representing  W'.  B. 
Peat  and  Co.,  chartered  accountants),  Messrs.  E.  .J.  Wilkinson 
and  A.  W.  Holey  (representing  Rawlings  and  Wilkinson, 
chartered  accountants),  A.  E.  V.'-her.  and  John  Holey 
(Secretary). 

The  Chairman  said  :  I  need  hardly  say  that  the  directors 
are  verv  pleased  indeed  to  give  a  satisfactory  annual  report 
and  bafance  sheet.  This  being  the  twenty-fifth  amiiversary 
of  the  formation  of  the  limited  Company  it  may  not  be  out 
of  place  to  state  that  this  business  was  first  established  in 
1840  in  a  verv  small  wav,  and  was  run  as  a  private  partner- 
ship for  50  vears,  during  which  time  the  volume  of  trade 
ro.se  to  over '£400.000  in"  1890.  In  1891  a  private  limited 
Companv  was  formed,  and  this  was  made  into  a  public-  Com- 
pany in'l900.  The  volume  of  trade  is  now  about  £1,000,000 
per  annum,  and  the  tradini;  results  have  been  quite  in  accord 
with  the  increased  volume  of  trade.  The  lateness  of  this 
meeting  is  due  to  the  great  amount  of  e.xtra  clerical  work 
necessary   for  reorganising   the    acmunts   on    account    of   the 


large  amount  of  Govei'nment  work  in  hand.  The  protitr 
were  earned  on  merchant  work  only.  The  work  now  in  hand 
for  the  Govermnent  only  comes  into  operation  in  1915,  You 
will  have  noticed  that  we  have  carried  forward  to  reserves  a. 
large  sum— namely,  £120,000 — making  the  total  reserves 
£380,000.  This  is  a  large  sum  for  a  Company  of  our  size, 
but  yiuir  directors  feel  that  it  is  not  too  large  seeing  the 
grave  uncertainties  of  the  future.  I  do  not  think  that  there 
is  any  other  special  item  in  the  balance  sheet  that  I  need 
refer  to,  excepting  the  very  satisfactory  balance  in  hand  of 
cash  and  bills  receivable  amounting  to  £280,595  17s.  lil. 
Now,  as  regards  oil  engines,  I  am  pleased  to  say  that  most 
satisfactory  progress  has  l>een  made,  and  the  experimental 
engine  referred  to  at  our  last  annual  meeting  has  undergone 
a  five  weeks'  day  and  night  run  under  the  continuous  super- 
vision of  Lloyd's  Registry  Surveyors,  and  most  excellent 
results  have  been  obtained.  This  entitles  us  to  say  that  the 
day  of  the  two-cycle  marine  oil  engine  is  dawning,  and  with 
every  prospect  of  greater  economies  than  yet  achieved  in  the 
four-cycle  type,  which  up  to  the  present  has  been  the  only 
type  with  a  sea-going  record  for  reliability.  This  five  weeks' 
run  has  also  shown  us  that  the  capabilities  of  this  particular 
type  of  engine  are  very  nnich  greater  than  we  originally  anti- 
cipated, and  we  have  arranged  to  run  a  series  of  trials  to 
find  out  the  maximum  amount  of  work  that  can  be  obtained 
from  this  type  with  due  regard  to  economy  of  consumption. 
The  state  of  trade  now  is,  of  course,  prohibitive  of  any  actual 
contract  being  made  for  sea-going  motor  vessels,  but  we  have 
business  in  view  which  will  be  immediately  followed  up  when 
the  markets  will  allow  of  it. 

'Sir.  R.  P.  Doxford  seconded,  and  the  report  and  balance 
sheet  were  adopted. 

The  Chairman  then  moved  that  a  bonus  of  7^  per  cent, 
for  the  year  ending  December  31,  1914,  on  the  Ordinary 
shares  of  the  Company  be  declared,  payable  that  day.  Mr. 
R.  P.  Doxford  seconded,  and  the  resolution  was  carried. 

On  the  motion  of  Mr.  R.  P.  Doxford,  seconded  by  Mr. 
A.  E.  Doxford,  the  retiring  directors,  Mr.  E.  Doxford  and 
Mr.  Wm.  Doxford,  were  re-elected,  and  on  the  motion  of 
Mr.  S.  Hedley,  Messrs.  Rawlings  and  Wilkinson  and  Messrs. 
W.  B.  Peat  "and  Co.  were  re-elected  auditors  for  the  Com- 
pany for  the  ensuing  year. 

ilr.  FaiTow  proposed  a  vote  of  thanks  to  the  Ch3,irman 
for  presiding  at  tlie  meeting.  He  had  .great  pleasure  at 
meeting  the  Chairman  there  after  his  recent  severe  illness, 
and  trusted  he  was  getting  better  and  xyould  long  con- 
tinue to    be    present    at    those    animal    meetings.        He   also 
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■complimented  the  Chairman  and  directors  and  everyone  con- 
cerned on  the  splendid  balance  sheet  they  had  presented 

Mr.  A.  E.  Usher  seconded. 

The  Chairman,  in  acknowledging  the  compliment,  thanke<l 
Mr.  Farrow  for  his  kind  remarks.  In  regard  to  the  refer- 
once  which  had  been  made  to  the  balance  sheet,  he  person- 
all.v  looked  upon  it  as  being  so  satisfactory  that,  as  they  all 
had  copies  It  was  not  necessary  to  go  into  the  details  at 
all.  Unfortunately  they  had  that  dav  a  number  of  absentees 
froni  the  meeting.  Both  their  solicitors  were  away,  one  in 
London  and  the  other  laid  up.  Thev  especially  regretted  the 
OSS  through  death  of  Mr.  William  Thackray.  '  In  conclusion, 
the  Chairman  invited  the  shareholders  to'  inspect  if  thev 
chose,  the  new  oil  engine,  and  a  number  of  them  availeil 
themselves  of  the  opportunity. 


I  KUALA   SELANGOR  ROBBER  COMPANY,   LIMITED. 

The  ordiiiary  general  meeting  was  held  un  April  28  at  Win- 
cliester  Hoase,  Old  Broad  Street,  E.G..  Mr.  William  Austin 
Horn   (Chairman  of   the   Company)  presidincf 

The  Secretary  (Mr.  S.  L.  Thompson)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

Ihe  Chairman  m  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  must  all  be  gratified  at  the  amount  of 
"i^^^  u  ,  °"y./„"™S  estate  has  produced-namely, 
i>50,(XX)  lb.  from  1,400  acres,  or  an  average  of  390  lb  per 
acre.  Considering  the  age  of  the  trees  this  must  be  con- 
sidered very  satisfactory.  Ours,  as  you  know,  is  only  a 
young  estate,  and  we  are  not  yet  in  our  full  stride.  The 
oldest  of  our  trees  are  eight  years,  and  the  older  fields 
gave  an  average  of  very  nearly  500  lb.  per  acre.  We  have 
•still  some  300  acres  of  our  richest  land  which  has  not  yet 
been  tapped  at  all— and  which  represents  a  substantial  im- 
•  earned  increment— making  in  all  1,700  acres  of  land,  which 
we  anticipate  will  eventually  yield  at  least  600  lb.  per  acre. 
We  anticipate  that  our  costs,  unless  anything  unforeseen 
Tiappens,  should,  when  our  fields  are  more  fully  matured, 
not  amount  to  more  than  Id.  per  lb.  From  these  figures 
you  can  estimate  for  yourselves  the  amount  of  dividend  you 
are  likely  to  receive  in  the  future.  I  may  also  tell  you  that 
we  have  already  sold  for  forward  delivery  from  "July  to 
December  a  portion  of  our  output,  and  if  the  balance 
realises  only  2s.  per  pound  we  shall  be  enabled  to  declare  a 
dividend  quite  equal  to  that  of  the  past  year.  Om-  labour 
force  is  entirely  Tamil,  and  the  health  conditions  are  excel- 
lent. 

Low  Cost  o£  Production. 

Last  year  I  ventured  to  indulge  in  a  prophecy  that  our 
■costs  for  the  year  1914  would  be  under  Is.  per  pound.  They 
have  worked  out  at  a  little  over  9rf.,  which  is  very  gratify, 
ing,  and  if  there  had  been  no  war  the  "all-in  "  cost,  includ- 
ing everything,  would  have  been  under  9rf.  The  f.o'b.  costs 
in  the  Malay  States  were  about  8J(/.,  and  the  Manager 
estimates  that  the  costs  for  1915  f.o.b.  will  not  be  more 
than  7irf.  per  pound.  1  think  his  estimate  will  be  realised, 
for,  as  I  previously  stated,  as  the  trees  grow  older  they 
produce  more  rubber,  and  it  costs  no  more  to  tap  a  tree 
giving  3  lb.  of  rubber  than  it  does  to  tap  one  giving  2  lb., 
so  that  the  costs  of  collection  are  automatically  reduced' 
Our  prospects  depend  largely  on  the  cost  of  production,  and 
■our  object  is  to  reduce  this  cost  to  the  lowest  possible 
limit.  The  e.state  is  one  that  lends  itself  to  the  production 
of  rubber  at  a  very  low  cost.  It  is  a  compact  block  of 
gently  undulating,  fertile  land,  which  is  well  drained  and 
well  cultivated.  We  have  a  splendid  supply  of  good  water 
which  i.s  a  thing  you  are  not  able  to  get'  on  every  estate 
in  the  Malay  States.  We  have  a  tramway  linking  up  all 
the  fields  with  the  factory,  and,  when  we  have  got  our  costs 
down  to  the  irreducible  minimum,  we  think  you  w^ill  have 
■every  reason  for  satisfaction.  When  it  comes  to  a  question 
of  the  survival  of  the  fittest  we  quite  expect  to  be  among 
the  survivors.  Our  visiting  agent  reports  the  estate  to  be 
in  perfect  order  in  every  detail.  The  drainage  is  in  good 
•order,  the  tapping  is  well  done,  and  the  e.state  absolutely  free 
from  weeds.  With  regard  to  the  younger  fields  which  have 
not  yet  been  tapped,  he  reports  the  growth  to  be  eminently 
satisfactory.  They  comprise  some  of  the  richest  land  on  the 
estate  in  close  proximity  to  the  tram  lines,  so  that  they 
should  give  a  good  accoimt  of  themselves  in  time  to  come. 
He  also  reports  that,  r.s  the  result  of  thinning  out  last  year, 
the  selected  trees  have  responded  rapidly  to  the  increase 
of  light  and  air.  In  referring  to  the  ind'ividual  fields,  ho 
says  the  100-acre  clearing  perhaps  has  come  on  more  than 
any  other,  and  is  now  an  exceedingly  fine  clearing.  It  is 
just  two  and  a-half  years  since  this  block  was  planted,  and 
it  has  proved  itself  to  be  in  every  way  a  great  success.  The 
young  clearing  next  to  this  is  the  65"  acres  planted  in  1913, 
which  is  also  a  field  of  great  promise,  the  growth  being  very 
good.  There  is  also  a  great  improvement  to  note  in  the 
80-acre  field,  which  has  been  improved  out  of  all  know-ledge 
in  the  last  six  months.  The  trees  are  increasing  in  girth 
extremely  well  and  are  putting  on  an  abundance  of  foliage. 
This  information  is  from  our  visiting  agent,  who  has  been 
■with  us  some  years,  and  whoso  reports  we  have  always 
found  very  reliable. 

Reserve  Appropriations. 

Turning  again  to  the  report,  you  will  see  that  the  .selling 
price  of  rubber  was  51^(1.  per  pound  less  than  it  was  in  the 


previous  year.  The  profits  were  £9,000  greater,  and  we  havfi 
earned  the  satisfactory  amount  of  140  per  cent  on  om 
capital.  Instead  of  dividing  up  to  the  hilt,  we  have  thousht' 
It  prudent  to  put  £5,000  to  reserve  and  to  increase  %J 
carry-forward  by  £2,500.  We  trust  that  shareholders  wil]' 
approve  of  our  conservative  attitude.  The  thanks  of  the' 
shareholders  are' due  to  Jlr.  Ransom,  our  Manager,  for  his! 
capable  and  efficient  management,  and  we  propose  to  reward! 
him,  as  we  did  last  year,  with  a  fitting  bonus.  By  the 
way,  there  is  one  little  matter  that  I  might  refer  to— I 
namely,  that  cild_  bogey,  synthetic  rubber— that  peculiail 
compound  of '  artichokes  and"  sea  sponge  which  was  to  oust 
our  plantation  product.  Cientlemen,  I  think  that  we  may! 
finally  dismiss  this  resilient  bogey  from  our  minds.  He' 
appears  to  .iimip"  forward  at  intervals,  but  his  resiliency' 
seems  to  be  the  only  thing  that  he  has  in  common  with  our! 
product. 

Mr.  Edward  W.  Walllngton,  C.V.O.,  C.M.G.,  seconded 
the  resolution,    which  was   unanimously  adopted.  ' 

The  Chairman  next  moved  :  "  That  a  dividend  of  37J  peri 
cent.,  less  income,  tax,  be  paid  on  May  5,  1915,  out  of  the) 
profits  for  the  year  ended  December  31,  1914,  making  112  per 
cent,   in  all'  to  shareholders  registered  on  April  21,  1915."    \ 

Mr.  E.  W.  Wallington  seconded  the  resolution,  which 
was   unanimously  approved.  ' 


SOUTH  WANABAJAH  TEA  ESTATES,  LIMITED. 

Tiir  oriliiKny  general  meeting  was  held  on  April  29  at  the 
ottices,  30  Mincing  Lane,  E.G.,  Mr.  Oswald  C.  Magniac  (the 
Chairman)  presiding. 

The  Cliaii-man  said  :  As  the  report  and  accnunte  have 
been  in  your  possession  for  the  usual  period,  I  propose,  -with 
your  permission,  to  take  them  as  read,  and,  as  the  result 
of  the  year's  trading  comes  up  to  the  same  higli  standard 
as  that  for  the  previous  season,  there  is  no  need  for  me  to 
say  much  in  support  of  their  being  adopted.  The  dividend 
recommended  is  the  same — namely,  15  per  cent,  for  the  year— 
of  which  5  per  cent,  has  been  distributed  in  two  instalments, 
and  we  also  recommend  that  a  further  addition  be  made 
to  the  reserve  account.  On  this  occasion  we  suggest  the 
rather  larger  sum  of  £2.400  for  tliat  purpose,  appropriating 
thereout  £400  against  advances  to  coolies,  this  being  an  item 
it  is  desirable  to  write  down  from  time  to  time,  although 
at  present  we  have  no  fear  of  any  loss  on  that  account. 
TOienever  times  are  good  we  think  it  "well  to  strengthen  the 
balance  sheet  at  all  points,  and  for  this  reason  we  have 
this  year  also  raised  the  aimount  for  depreciation  from 
£300  to  £500,  bearing  in  mind  that  there  are  six  factories 
with  machinery  always  running.  In  the  profit  and  loss 
account  there  is  the  new  item  for  war-risk  insurance  pre- 
mium, and  this  charge,  which,  of  course,  has  been  quite 
inevitable  since  the  War  broke  out,  has  absorbed  £400  ol 
our  profits.  Part  of  the  sum  set  aside  for  reserve  will  be 
used  shortly,  as  mentioned  in  the  report,  in  paying  off  the 
balance  of  the  mortgage  over  Blackburn  Estate,  and  with' 
this  payment  we  shall  have  closed  the  second  of  the 
mortgage  accounts,  the  two  together  amounting  toj 
£13,000.  These,  you  ivill  no  doubt  remember,  were 
not  raised  for  the  purpose  of  financing  the  Company's  estates, 
but  were  accepted  by  the  vendors  in  part  payment  of  the 
purchase  money,  so  that  by  extinguishing  these  charges  we 
shall  have  in  effect  reduced  the  capital  cost  by  that  total 
For  instance,  the  annual  interest  now  to  be  met  by  thel 
Company  is  diminished  by  £780,  being  5  per  cent,  on  thel 
£13.00o'just  mentioned.     *  j 

The  Year's  Crop.  | 

The    crop,    including    the    bought    leaf,     again    exceeds | 
1,000,000  lb.,   and  has  Realised  7.8'3d.   net   per  pound,  eachj 
estate    having   contributed    its  share  to    this  good    average,  i 
the    chief  profit,  bowever.   arising   from    the  common  teas. ! 
owing  to  the  high  prices  ruling  in  London  for  those  classes.  I 
The   Tea   market    has  shown    great  activity  lately,  .".nd  at 
present  there   is  but  little  tea  selling   below   l.«.    per  pound, 
owing  to  the  increased  demand.     Dartry  Estate,  one  of  the' 
estates    at   the   lower    elevation,    has    done   extremely   well ; 
during   the  past    year,    and    the   Company    is   fortunate  in  | 
owning  estates  at  varying  altitudes,  as  it  is  always  producing  | 
teas  of  different  character  to  meet  tlie  market.     The  Com-  i 
pany's   properties  generally  are  stated    by  Mr.    White,  the  | 
General  ^Manager,  to  be  in  good  order,  but  it  is  only  right  i 
to  mention  that   the  manuring   programme  authorised  could! 
not  be  carried  out  in  full  owing  to  difliculties  which  nocurred)! 
at  the  beginning  of  the  War.     Out  of  the  area  of  896  acres  i 
it  w-as  intendecl  to  manure  only  588  a<Tes   were  completed,  ! 
but   as   soon   as    matters   righted    themselves   the   directors 
instructed    the   General    Manager   by    telegram    to  take  «P  i 
the  work  again,  and  for  the  present  season  a  full  programme  | 
of  945  acres  has  been  laid  down.     Some  details  of  last  years 
cost  of  manuring  may   bo  of  interest,    the  total  expenditure 
being  2.62  cents  per  lb.     The  averages  of  the  different  estates 
are:   Dartry,    .96  cent;    I'ovston,    4.17   cents;   South    Wana- 
rajah,   2.48    cents;   Yuillcfield,   4.15  cents;    ,".nd    Kotagalla- 
kelle,    4.34    cents.      The    total    cron    from    the    Company's 
estates   was    a   little   lees   than   that    for    1913,   but  against 
this  the   business  in  bought   leaf    has   increased,  and   I  now 
give  tlie  average  yield   per  acre  from  each   estate  :   Daftry, 
530  lb. ;  Poyston,  502  lb.  ;  South  Wanarajah,  538  lb. ;  Yuille- 
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field,  480  lb.;  and  Kotagallakelle,  400  lb.  After  makin,? 
ill  'idiustmcnts  in  the  accounts  there  remains  a  profit  of 
£8  820  and  adding  the  carry-forward  of  £602,  the  total 
for  appropriation  is  £9,431,  out  of  which  there  have  been 
•n»id  the  full  dividend  on  the  Preference  ehares  and  the 
two  interim  dividends  on  the  Ordinary  shares,  leaving  £5.976, 
which  permits  a  final  dividend  of  10  iH.r  !ent.,  making  15  per 
cent  for  the  year.  The  dividend  aljsorbs  £5,350,  and  we 
-nronose  to  carry  forward  the  balance  of  £626.  I  now  move  : 
"That  the  report  of  the  directors  and  auditors,  and  the 
statement  of  accounts  for  period  to  Dec.ember  31,  1914,  be 
received  and  adopted."  '  _ 

Mr  Charles  E.  Shuttleworth  secnndad  the  motion,  which 
-was  carried  unanimously,  and  the.  final  dividend  recommended 
was  declared.  , 

The  retiring  director,  Mr.  H.  S.  Hancock,  was  re-elected. 
Messrs.  Fuller,  Wise,  Kirby  and  Fisher  were  reappointed 
aud'itui-s.  and  the  proceedings  then  terminated; 


GLOBE  AND  PHCENIX  GOLD  MINING  COMPANY,  LTD. 

The  nineteenth  annual  general  meeting  was  held  on  April  27 
at  the  Cannon  Street  Hotel,  E.C.,  Earl  Russell  (Chairman 
of  the  Company)  presiding. 

The  Chairman,  in  moving  the  ndnjition  of  the  report  and 
accounts,  said  :  In  presenting  to  you  tlic  report  and  accounts 
of  the  Company  for  the  year  19i4  there  are  several  matters 
of  interest  to  deal  with.     For  the  jiast  nine  months  we  have 
been    working     under     war     conditions,     and     for     a    time 
it  appeared  that  there  might  be  great   difficulties  in  obtain- 
ing    supplies      of      dynamite,     cyanide,      zinc,      and     other 
materials  necessary  for  the  continuance  of  mining  operation.^. 
However,    this   passed   away,    and   only   an   increase    in   cost- 
had  to   be  faced.      Fortunately,   wf  produce   gold,    and   gold 
is  always    saleable,    while    other    companies,    such    as    those 
which  produce   base  metals,  Irave  had  to -search  for  buyers, 
and  in  many  cases  have  had   to   cither  .shut  down   or  carry 
on   with   vei-y   restricted    outputs.     .V  sum    of    £117,000  has 
been  written  off   for   depreciation,   in'incipally   off  machniery 
and   buildings.     As   to  capital  expenditure,   during   the  year 
&  sum   of  £58,209   10.s.    Irl.    has   been   expended.     This   is  a 
larger  sum  than   was  anticipated,  but  the  heavy  outlays  are 
now  at  an   end,   and   during  the  current   year  the  estimates 
■are    only    for   a    fraction    of    this   sum.     The    working  costs 
{exclusive  of  sands  plant)  total  34..'.  Id.  per  ton,  against  33.v. 
per  ton  last  vear.     The   increase  of  I-'.    Id.    per  ton   is   due 
chiefly  to  an  "increased  co.st  of  all  mine  supplies.     The  gold 
produced     was      115,007.397     oz.      fine     gold,      valued      at 
£485,007  ia<!.  4rf..  or  about  £15,000  less  than  last  year,   the 
tonnage   treated    being   73.559.     This    brings    the    total    gold 
products  of  the  mine  to  £4.093.645  2v.   6'/. 
The  New  Sands  Plant. 
In  f!ie    first   instance    the    sands    plant   was    estimated    to 
cost  a  large   sum,    and    that    estimate   was    considerably   ex- 
ceeded.    While  obtaining  an  almost  perfect  gold  extraction, 
it  has  never  yet  treated  the  tonnage    that   was    anticipated 
for  it.  hence  present  costs  are  excessive.     The  managers  have 
been   put   to    great   trouble  to  secure    improved  results,    and 
tv  certain  additions  to  the  plant  it  seems  reasonable  to  expect 
that  tills   will  be  obtained.     Although   it   is   now   clear   that 
we  shall  not  realise  the   full  profit  tliat  we  hoped   for  when 
this   plant   was   originally  sanctioned  some   years  ag<),    there 
still   remains  the  fart  tliat   we   shall   recoup  the  capital   ex- 
penditure and  make  a  very  large  profit  in  addition.      Cnder 
the   head  of  litigation   it   is   not,   I   think,    desirable   to   add 
a   word   to  what  appears   in  the   printed    report,    and    pend- 
ing the  trial  we  do  not  propose  to  give  any  f"i-ther  detailed 
reports  even  of  the  monthly  developments.     The  machinery 
and  plant  is  all  in  good  order  and  working  well. 

The  position  of  labour  has  been  satisfactory  so  far  as 
the  numbers  supplied  are  concerned,  but  in  other  respects 
there  are  manv  features  which  are  wasteful,  both  ot  human 
life  and  of  nionev.  Our  compound  is  a  model  ot  what  a 
native  compound  should  be,  and  yet  the  sickness  and  mor- 
talitv  rate,  remains  very  high.  The  restrictions  which  the 
Chartered  Company  imposed  npon  us  for  a  time  were  a  specie.s 
of  panic  legislation,  just  by  ^vay  of  doing  something,  but 
it  has  been  represented  to  us  that  it  is  impossible  to  suggest 
that  the  measures  taken  really  touched  the  causes  of  pneu- 
monia.  Everyone  is  interested  in  the  question,  from  the 
Colonial  Office  downwards,  and  I  have  myself  interviewed 
the  Chartered  Company  on  the  subject.  Their  medical  statt 
in  Rhodesia  are  assisting  ours  with  observations  and  advice, 
and  we  are  all  hoping  that  sonic  remedy  for  this  state  ot 
thih'js  inav  be  discovered. 

Mine  Development. 
The  monthly  reports  have  given  you  full  details  of  de- 
velopment, and'  I  will  only  summarise  some  of  the  important 
points  not  dealt  with  in'  the  printed  report.  On  the  lith 
level  south  a  short  length  of  good  ore  has  been  developed. 
On  the  14th  level  south  a  connection  has  been  made  with 
ihe  12th  level,  giving  satisfactory  values.  The  driving  on 
this  level  has  also  exposed  good  values.  In  fact,  1  may 
say  that  the  results  obtained  at  this  portion  of  the  mine 
have  exceeded  our  expectations.  With  regard  to  tne  latn 
level,  the  drive  north  has  been  extended  195  feet,  giving 
40.7  dwt.  over  32.6  inches,  and  the  south  drive  a  distance 


of  145  feet,  giving  an  average  value  of  44.9  dwt.  over 
36.6  inches.  There  is  only  one  other  point  on  development,  I 
tliink,  I  may  mention,  "and  that  is  the  favourable  values 
and  widths  "obtained  in  the  winze  from  the  21st  level  to 
the  22nd,  which,  as  you  know,  is  the  lowest  point  of  the 
mine  where  development  work  is  being  conducted.  Taken 
as  a  whole,  I  think  you  wall  agree  with  me  that  the  work 
done  during  1914  has  given  very  satisfactory  results.  The 
exceptionally  high-grade  ore  reserve  tonnage  at  the  end 
of  the  year  shows  a  gratifying  increase,  being  16,120  tons 
averaging  110.9  dwt.,  against  14,426  tons,  averaging  110.5 
dwt  "a.  "year  ago.  At  the  same  time,  the  position  of  most 
ot  this  ore  is  that  it  cannot  at  the  moment  be  economically 
stoped. 

The  Directors'  Dividend  Policy. 
\s  you  are  aware.  £6.000  per  monlh  is  being  set  asfdo 
out  of  the  profits  to  the  John  Bull  Litigation  account,  which 
is  equivalent  to  nearly  2.^-.  per  share  of  dividend  per  annum. 
This  fact  must  to  some  extent  affect  our  future  distributions, 
peiidin<r  the  result  of  the  litigation.  However,  we  hope 
the  day  is  not  far  distant  when  this  sum  will  be  liberated 
and  be  available  for  distribution,  but  meanwhile  we  shall 
continue  our  policy  of  distributing  all  the  cash  available,  i 
might  read  a  cablegi-am  which  we  have  received  from  the  mine 
.rivinc-  the  ore  reserves  on  ilarch  31.  It  is  as  follows  : 
^'31st  March— Ore  reserves  189.200_  tons,  containing 
278,124  oz..  average  value  1  oz.  9.4  dwt." 

iMr.    John  Deans    Hope.    M.P.,    seconded    the  resolution, 
which  was  carried  unanimously. 


UNITED  STATES  AND  SOUTH  AMERICAN  INVESTMENT 
TRUST  COMPANY,  LIMITED. 

Ax  ordinary  general  meeting  was  held  on  April  27  at  Win- 
chester House,  Old  Broad  Street,  .Mr.  Ernest  Noel  (the 
Chairman)  presiding.  ,,.f  o„rl 

The  Chairman,  in  moving  the  adoption  of  the  repoit  and 
accounts  said  :  The  accounts  now  before  you  include  a  period 
of  over  eio-ht  monUis  during  which  war  conditions  have  pre- 
vailed On  the  whole,  I  think  we  may  eay  that  the  prospect 
is  far  more  reassuring  than  at  one  time  appeared  probable. 
It  is  true  we  have  to  recommend  to  you  a  reduced  dividend 
but  seeing  that  it  was  only  last  year  that  the  rate  was 
increased  to  6  per  cent.,  the  reduction  to  5  per  cent  m  times 
like  the  present  cannot  be  regarded  as  unfavourab  e.  We 
have  not  this  year  made  any  valuation  of  °«_^<?lf  ^Jj!^^*^ 
Conditio!^  on  the  Stock  markets  are  so  artificial  that  'iny 
such  valuation  would  be  worthless,  and,  indeed,  misleading. 
^^•e  must  expect  next  year  to  find  considerable  depreciation 
in  capital  values  as  shown  in  the  Stock  Exchange  lis  s  The 
value  of  money  has  risen,  and  the  rate  of  interest  is  not 
likely  to  return  to  the  rates  with  which  for  a  long  time  we 
had  "been  accustomed.  This  capital  depreciation  has  How- 
ever, only  a  minor  influence  on  the  real  stability  and  pro- 
sperity (if  our  Company.  What  really  affects  us  is  any 
depreciation  in  the  earning  power  of  those  enterprises  in 
which  our  money  is  invested,  and  this  is  the  standard  by 
which  such  companies  as  ours  should  be  judged  Let  us  look 
at  our  position  from  this  standpoint.  The  net  revenue  this 
year  is  £51,781.  against  £53,482  last  yeai-a  decrease  of 
only  £1,701.  '  This  comparison  may,  '""vever  somewhat  mis- 
lead as  there  was  a  small  increase  m  our  capital,  which  must 
be  taken  into  due  consideration.  It  may,  P^^j'P^'  b%*^ 
fairest  way  to  state  our  position  by  saying  «  at  last  yeat 
8i  per  cent,  was  earned  on  the  Ordinary  stock  moneys 
emi'loved,  while  this  year  the  corresponding  fiS"i;e  >«  6^  P" 
cent  ■  We  anticipate  that  in  the  coming  year  there  will  be 
some  further  decrease,  but,  apart  from  ^"y  ""'r'^P'^^t^ed  TL^; 
developments,  this  should  be  quite  moderate  in  ohaiacter 
It  must  also  be  remembered  that  about  59  per  cent,  of  oui 
inv^tments  are  in  bonds  and  Debentures,  and  in  any  cases 
default  in  securities  of  this  character  the  "jterest  is 
g  nerally  funded  or  otherwise  dealt  with,  and  ^yen  ually  h^ 
whole  arrears  recovered  with  interest.  On  the  whole,  I  thirdc 
we  may  safely  take  an  optimistic  view  of  the  f"t""-  P™^ 
vided  "that  .ve  exercise  due  caution  and  d'scretion  at  t^e 
present  stage.  We  must  bear  m  mind,  ^oweve.  that^  unless 
great  foresight  is  exercised,  greater  financial  ^"d  indus  ual 
dangers  maj'  arise  after  peace  than  we  have  as  yet  had  to 
face,  even  in  this  tremendous  ^^  ar.  ,  .  , 

Mr  Stanley  Carr  Boulter  seconded  the  resolution,  which 
was  carried  unanimously  after  a  short  discussion,  to  which 
the  Chairman  replied. 


RIO   DE   JANEIRO   CITY  IMPROVEMENTS.  CO.,   LTD. 

The  fiftv-thud  ordinary  general  meeting  was  held  on 
\pril  27  "at  Winchester  House,  Old  Br(xad  Street,  E.C.,  the 
Hon.  Herbert  C.  Gibbs  (Chairman  of  the  Company)  presid- 

'"^The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Taking  the  debit  side  of  tli^  balance  sheet 
first  you  will  notice  that  the  outstanding  Debentures  havo 
b  x'^luced  by  the  ^"king  fund  m  the  ----\-^-^'f 
course  from  £641,100  to  £605,400,  the  difference  of  £35,700 
havng  been  provided,  as  usual,  out  of  revenue,  as  shown 
by  the  revenue  account.  The  item  sundry  amounts  payable 
hL  been  reduced   from   £233.162  to  £177,799,  which  reduc- 
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tion  is  due  to  the  very  satisfactory  diminution  of  £69  000 
the  loan  from  onr  London  bankers,  to  which  I  Avill  lefci- 
later;  while,  on  the  other  hand,  sundry  creditors  liai.nen  t.. 
be  higher,  for  various  reasons,  into  whicli  I  will  not  cntci 
?/n  nnn"'.  ^f''"^  £58,256  to  the  reserve  ac.ount.  as  .nuamst 
±.W,000  last  year,  brniKins  the  total  up  to  £150  000  Tlu- 
carry-forward  was  £17.831  last  vear,  and  if  von  adopt  the 
present  a-econimendation  to  pav  a  dividend  of  2<  per  cent 
the  carry-forward  for  this  year  will  be  £23,873.  Thus  vou 
will  observe,  from  this  side  of  the  balance  sheet,  that  "we 
owe  our  bankers  £69,000  less  than  at  the  corresnondin<. 
period  of  last  year,  which  indicates  a  .onsiderable  improve^ 
ment  in  our  casli  position,  and  that  we  have  increased  our 
reserve  and  carryforward,  taken  together,  bv  £64  000  1 
will  now  turn  to  the  credit  side  of  the  balance  slieet.  You 
will  see  that  the  second  item,  under  tlic  sub-headinr.  "  Ex- 
pended during'  the  year,"  stands  at  £35.228.  and  consists  of 
the  cost  of  connecting  new  houses  to  our  drainage  system 
the  cost  of  connecting  new  houses  is  about  £20  a  house 
and  the  revenue  for  each  house  is  £4  15.^-.  a,  vear :  so  that 
the  more  houses  we  connect  the  better  it  is  for  the  Company, 
as  the  increased  annual  upkeep  is  not  great.  I  must  say 
that  it  IS  exceedingly  unlucky  that,  just  when  the  patience 
iuid  self-denial  of  the  shareholders  had  anparentlv  brought 
ats  natural  reward,  the  Brazilian  Clovernnient  should  find 
atself  unable  to  meet  in  full  the  obligations  of  its  contract 
the  result  of  which  is  show.n,  by  the  fact  that  the  income 
tor  the  year  in  the  revenue  account  figures  .-it  £370  682  as 
against  £416.386  for  the  previous  year.  If  we  had  been  paid 
by  the  C.overnmcut_^  according  to  our  .ontract  our  income 
would  have  been  £49,000  more  than  the  figure  at  which  it 
stands  in  the  revenue  account.  Our  revenue  has  been  steadily 
increasing  of  kte  years,  and  we  should,  if  nothing  untoward 
had  happened,  have  been  able  to  look  forward  to  a  prosperous 
future;  but  as  things  now  are  in  Brazil  we  must  not 
expect  any  great  increase  of  revenue  from  drainin.-  new 
bouses,  and  we  must  expect  a  falling  off  in  oi-ofits  from 
work    for    private   customers. 

The    Hon.    Sidney    Carr   Olvn    scrmded     (he     K'soliilion 
which  was  can-ieil  iinanimnnslv! 


[May  1,  1915. 


SAN  PAULO  (BRAZILIAN)  RAILWAY  CO.,  LTD. 

The  meeting-  was  held  on  April  28  at  the  Cannon  Street 
Hotel,  E.G.,  Lord  Balfour  of  Burleigh,  the  Chaimian  presid- 
ing. 

The  Chairman,  in  moving  the  adoption  .,r  the  rc[ioit  awl 
accounts,  said  tlic  gross  receipts  were  £779.290  for  the  past 
half-year,  as  comnaied  with  £1,334,287  for  the  .  orresi)ondin.r 
period  of  1913.  the  actual  decrease  being  £555.000.  The 
working  expenses  were  £455.000,  or  sPightly  over  58  per  cent, 
of  the  gross  receipts,  and  the  net  revenue  actually  realised  it 
the  several  rates  of  exchange  at  which  tlie  remittances  for 
the  halt-year  w<>re  made  amounted  to  £323,000,  as  a^airst 
£584,000  in  the  corresponding  period  of  1913.  The  Bnigiii- 
tma  Railway  piwluced  a  net  sum  of  £4,500  more  than'iu 
the  corresponding  perio<l  of  last  vear.  'ITie  average  rate  of 
exchange  for  the  half-year  was  13.7rf..  as  agjiinst  16r/  in 
the  correspoiHlii.g  period  .oi  last  year,  and  that  was  much 
more  favourable  than  he  feared  would  be  the  case  when  thcv 
met  in  October,  because  within  a  few  <lavs  before  that 
meeting  the  rate  had  been  as  low  as  lOd.  But.  fortunately 
lor  them  .and  t(u'  many  others  interested,  a  recovery  took 
place,  which  had  been  on  the  whole  fairlv  well  maintained 
up  to  the  present  time.  Last  year  was  a  iieno<l  of  depression 
A  year  ago  it  was  common  knowledge  that  the  prosperity  of 
the  country  had  received  a  check,  and  .also  that  there  "was 
little  doubt  that  the  next  year  or  two  would  be  tryin-r  to  the 
resources  of  Brazil,  in  conseo.uence  of  which  tlie  imports 
carried  by  their  line  would  show  a,  considerable  reduction' 
1  he  published  statistics  .showe<I  a  reduction  of  £50,000  000 
in  the  trade  of  Brazil  as  between  the  years  1913  and  1914 
and  about  two-thirds  of  that  reduction  took  nlace  in  the  last 

^Qln'nm ''/  "^  "!'■  ^'''■'■"'-  '^^^  Comjiany  had  'brought  forwai'd 
i-^itU.OUO  from  the  previous  half-year  into  the  period  under 
review,  and  the  balance  of  net  revenue  n-iw  available  fur 
distribution,  after  providing  for  the  interest  on  Debenture* 
payable  last  .January,  was  £506.000.  That  compared  with 
a  sum  of  £670,000  which  they  had  to  deal  with"  last  year 
Out  of  that  they  had  .set  aside  £50.000  as  a  orovision  for 
income  tax,  ami  they  recommended  a  <Iividend  of  2i  per  cent 
on  the  Preference  stock,  being  at  the  rate  <,f  5  per  cent' 
per  annum,  less  income  tax.  and  on  the  Ordinary  stock  .-i. 
dividend  of  5  oer  cent,,  being  at  the  rate  of  10 'per  cent 
per  annum,  free  ot  income  tax.  They  jiroposed  to  carry 
forward  a  sum  of  a  little  over  £281.000",  .as  against  £335,000 
at  the  corre.^ponding  period  of  last  year.  The  gross  receipts 
i.p  to  date  lor  the  current  half-year  converted  "into  sterlin- 
amounted  to  £460,276,  as  against  £535.629  for  the  correspond^ 
Jng  period  of  la.st  year,  being  a  decrease  of  £75.353  The 
cotleo  re.'eipt.s  m  Santos  stood  at  present  at  8.899  000  bacs 
asagainst  10.231.000  ba^s  in  the  corresponding  period  of  1913' 
Ihey  were  infcnined  that  at  the  present  time  coffee  w.a.s 
jnoving  fairly  frwdy.  and  they  had  an  estimate  of  from  Hi 
to  12  millions  of  bags  to  come  down  .as  the  moduce  <,f  tlie 
next  crop.     Jt  was  also  reported   th.il   ih,.   I.ar'vest   of  cereals 


would  be  a  record  one  this  vear.  and  thev  hon«I  fr.r  " 
benefit  fi.m  that  fact.  The  Chairman  conVludS^by  movb: 
the  adoption   of  the  .report  and  accounts.  ^  "^ 

„  ^]'^  ™>Um  y.-As  semnAed  by  Lieut.-Colonel  Sir  Gerara 
Smith.  K.C.M.r;.,  .and  carried  unanimously.  ** 


At  the 


holdins; 


LONDON   TRDST. 

niuial  general  meeting  held  on  April  30,  Mr.  W  Douro 
Hoare  (the  Chairman),  presiding,  .said  :  The  past  twelve 
months  have  been  momentous,  and  situations  have  arisen  which 
no  past  experience  could  .solve,  and  until  the  conclusion  of 
this  lamentable  war  it  is  impossible  to  see  how  we  or  any  in- 
vestors stand.  It  is  impossible  to  make  any  useful  forecast 
to  the  ultimate  effect  it  will  have  on  an  investing  and 
Company  such  as  ours.  The  immediate  effect  ha^ 
been  to  bring  our  business  practically  to  a  standstill,  for, 
as  must  be  Hell  known  to  you,  the  outbreak  of  war  caused 
a  cessation  of  all  financial  operations  such  as  we  are  accus- 
tomed to  transact,  and  that  .state  of  affairs  still  continues 
The  closing  of  the  Stock  Exchange  and  the  practical  cessa- 
tion of  all  Stock  Exchange  business  for  many  months,  of 
course,  precluded  our  being  able  to  do  any  business,  and 
though  at  -present  in  simie  departments  there  is  a  certain 
amount  of  activity,  and  in  some  cases  prices  have  reached  the 
basis  of  July  27,  there  have  been  very  few  opportunities  to 
change  our  investments  satisfactorily.  There  is  no  doubt 
that,  but  for  the  able  manner  in  which  the  financial  situation  ! 
was  handled  last  August,  the  effect  on  the  Stock  Markets 
would  have  been  disastrous,  and  I  think  we  all  in  tlie  City  j 
owe  a  debt  of  gratitude  to  Mr.  Lloyd  Ceorge  and  the 
Treasury,  the  Ciovernor  of  the  Bank  of  England  and  their  : 
advisors  for  the  way  they  handled  the  situation.  Turning  to 
the  balance  sheet,  the  capital  of  the  Company  is  now 
£525,000  5%  Cumulative  Preferred  stock  and"  £375,000 
Deferred  stock.  Included  in  these  figures  are  2,550  £10 
shares,  which  were  issued  last  April  at  a  slight  premium, 
and  we  have  still  35,000  shares  for  issue  when  times  are 
more  propitious.  The  Bebonture  stock  outstanding  remains 
as  before.  We  have  repaid  our  bankers,  but  have  £30,000 
cash  deposited  with  us ;  otherwise  our  creditors  are  negligible. 
The  investments  stand  in  our  books  at  £2,014.000.  prac- 
tically the  same  as  last  year.  No  valuation  of  our  invest- 
ments has  been  made,  as  it  would  be  entirely  misleading 
to  make  one  in  view  of  the  conditions  now  ruling.  It  must, 
however,  be  obvious  to  all  that  the  value  of  the  invest- 
ments is  below  the  cost,  e\eii  after  allowing  for  the  reserve 
fund,  but  when  the  markets  return  to  a  normal  state  we 
are  hopeful  that  a  considerable  amount  of  the  depreciation 
will  be  recovered. 

Turning  to  the  profit  and  loss  account,    the   receipts  for 
the  year  under  review   are  £92,659,  compared  with  £100,961 
last  year,  showing  a  decrease  of  £8,302.     I  now  come  to  the- 
appropriation  account.     The  balance  carried  to  that  account — 
namely,  £50,374 — with  the  amount  brought  forward  f rom  Iflst 
year,   £15,617,   leaves   us   with  a  divisible  sum  of  £65,992. 
VVe  propose  to  pay  the  5  jicr  cent,  dividend  on  the  Preferred 
stock,   and  to  make  up  the  dividend   on   the  Deferred   stock 
to  6  per  cent,  for  the  year,  carrying  forward  £21.408  to  the 
new  year's   account,     I    am   sorry  to  say  that,   for  the   first 
lime  since  the  reorganisation  of  this  Company,  we  have  not 
added  to   the  reserve  fund,  but  you   will  see   that   we  carry 
forwur<l   £6,000  more  than   we  brought   into  the  account.    I 
may   add   that    the    board   carefully  debated   the  .advisability 
of  making  a,  reduction  in  the  final  dividend  on  the  Deferred 
stock;    but  in    view   of   the    strain   placed   on    all   holders  of 
securities  through  reduced  dividends,  we  considered  it  would 
fall   hard   on   stockholders    to   lower  the    dividend,   unless  it  ■ 
were  absolutely  necessary,  and  as  we  have  more  than  earned  I 
the  6   per  cent,  the   board  decided  on   maintaining  that  rate  I 
of    payment.     I    must,    however,    utter   a    word   of    warning,   ; 
and  that  is  that  we  may  have  to   revert  to  a  lower  rate  of 
<lividend   in    the   coining  year,  although   we   should    be  most   i 
reluctant  to  do  so.     Several   tru.st  companies  have  subscribed    j 
to  the  charitable   funds  which  have  been   raised   for  various  | 
l>ur])05es   of  the    War.     We  have   not  done   so:    we  thought   , 
we  should  like  to  take  your  opinion  to-day  on  the  matter.    I  ] 
shall  propose  later  that  200  guineas  be  voted   to  the  British « 
Red  Cross  Society.  || 

The  Future.  j 

.\s  to  the  future,  of  course,  all  depends  on  the  length 
of  the  War  and  what  is  to  happen  when  it  ends.  One  thing 
is  certain  :  an  enormous  amount  of  capital  will  be  rer|ui»ed 
to  replace  the  destruction  of  the  War,  and  the  demand  upon 
capital  is  likely  to  be  very  heavy.  What  effect  that  demand 
may  have  on  existing  investmeiits  is  a  prolilem  1  will  not 
I'lideavour  to  solve.  I  tliink  our  best  policy  is  to  keep  our 
resources  in  a  liquid  form  and  as  free  from  commitments  as 
lifissible.  and  we  must  hope  for  a  speedy  and  successful  ter- 
mination of  the  War,  when,  no  doubt,  favourable  oppor- 
tunities for  investment  nf  money  will  occur,  and  .'>tock 
Kxchange  operations  will   revive. 
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Dividends. 

Besolutions  were  carried  for  distribution  of  dividends  at 
the  rate  of  5  per  cent,  per  annum  upon  the  5%  Cumulative 
Pteferred  stock,  and  a  final  dividend  on  the  Deferred  stock 
at  the  rat«  of  8  per  cent,   per  annum. 


MINES. 

ABBONTIAKOON, —  Issued  capital.  £025,457  10s..  in  lO.s-. 
shares.  Loans  remaining  to  be  cleared  off,  about  £25.000. 
Crushing  recommenced  July  1912  with  new  plant  of  25 
stamps  and  two  tube  mills. 


1912  (6mos.)  46.415      79.284      34  2 

1913  ...      108,500    235.628      43/5 
131,762    255,757      38/6 


19U 

1916. 
Jan. 
Pell. 
Mar. 


Total 
^Expenses- 
£      Per  Toi 

70,4C9  30  4 
146.687  27/0 
169,229 


Price  of 

Shares 

^Profif-^       end  of 

£   Per  Ton    Period 


,941    16/5 
25,9      84,528    12/9 


12,313  16,555  26/10 
8,802  19,027*  433 
11,87'!      23,915t  4C/3 


14,775     24/0 
12,867      29/3 


1,780  2/10 
6,160  14/0 
8,738    14/9 


8/lOi 
8/lOi 


*  Includes  £7,798  from  tube  mill, 
t  Includes  £6,039  from  tube  mills. 

Dividends— 1914,  May,  6d. ;  Nov.,  (d. ;  Dec,  6d. 
AB0880  GOLD.— Issued  capital,  £400,000,  in  £1  shares. 


Vear 

3nds  Tons         ^Value^ 

iJune30  Stps.  Milled        £     PerTon 
■  191314      39av.  87,752    152,303     34,8    122,109 
!    15U-15. 


aept.qr 


40 


.  qr.     — 


Feb.  ...      — 
Mar.  .„     — 


•  After  allowance  for  depreciation  and  taxea. 
Dividends  per  cent.— 1912.  Dec,  5;  1913,  Oct.,  5. 

ALASKA  UNITED. — Capital  $901,000  in  85  shares.     Recent 
operating  results  given  below  : — 


Ore 

Year^o    Crushed 
Dec.  31        Tons 
1911*  ...    448.636 

1912  ...    450.793 

1913  ...    448.541 
...    458,037 

19K. 
Jan.    ...    43,600 
Feb.     ...    38,700 
Mar.    ...    43,5C0 


24,709 
28,535 
9,341 
8,109 
8,765 


45,785  37/1 

49,974  35/1 

15,748  33 '8 

14,187  34,11 

14,247  32  6 


39,515 
38,756 
12,104 
10,941 


PerTon 

27/9    25.985 

31/11  2.996 

27,2  7,428 

25/11  3,C9a 

27/0  2,775 


ximate*  Pricft 
-otit-v  end  of 
PerTon  Period 

6/11     U 

2/5  — 

5/2  — 

6/7  ^,S 

6/9  /s 


r-GolA  Yiel.l--,  .-Total  Costs-, 

Per  Per 

£             Ton  £           Ton 

209,683        9/4  146,465       6,'6 

239.058      10  7  129,933       6/9 

203,772       91  132,681       5,11 

186,729        8  2  154,472       6/9 

20,300        9  4  11^80       5  5 

17,040       8,9  11,720       6  0 

18,500       8,'5  13,360       6/1 

•  Period  of  12J  months. 


Net  Mining  Price  of 
, — Profit^ — ,     Shares 
Per   end  oi 
£        Ton   Period 
63,118      2A0     4a 
109,125      4/10      4* 
71,C91      3/2        3i 
32,257      1/5       — 

8,420      3/11      2i 
5,320     2/9       2fi  xd 
5,140      2,/4       3 


Dividends  per  cent.— 1912,  36  per  cent.  1913,  Feb.,  14 
May,  12;  Aug.,  10;  Nov.,  10.  1914,  Feb.,  6;  May,  4; 
Aug.,  4;  Nov.,  4.     1915,  Feb.,  6  per  cent. 

the  working  costs  include  4«.  per  ton  for  development 
redemption. 

GLOBE  AND  PHCENIX.— Capital,  £200,000  in  5s.  shares. 


Year 

ends  Tons 

Dec.3L  Stps.  Milled 
"■      72,933 


1912 
1913 
1914    ... 

1915. 
Jan.   ... 


40      76,051 


Value — s  ^ 

Per 
£  Ton 

481.497    132,0 
500,971    131,8 


129,863    35  7 
147,043    38/3 


-MineProfit- 

Per 

£        Ton 

351.634    955 

353,928    93/0 

303,518      — 

21.443  73/6 
19,828  715 
21,641    71,1 


5,831        35,453    1217      14,010    48/1 

5,652-      33,995    122'6      14,167     51/1 

Mar.  ...     —       6,064        36,082    119,1      14,641    480 

'  "  Tonnage  adversely  affected  by  excessive  rains." 
Dividends— Account     1911,     8/0.       Account    1912, 
Account  1913,  total,  6/3.      Account  1914,  July,  1/6 ;  Oct., 
Jan,  1/6;  Mar.,  1/6;  total.  6  0, 


Price 

end  of 
Period 


7/0. 
1/6; 


Tons 

Treated 

,.    32.888 

.    33,876 

..  6,042 

.  6,420 

.  2,2CS 

.  2,260 

.  2,105 


Frontino  and  Bolivia. — Issued   capital,   £163,390, 

in  140,000  Ordinary  £1   shares  and  23,390  Ten  per 

Cent.    Cumulative   Preference   £1    shares.     There    is 

£45,138    of    Ten    per    Cent.     Debenture    stock    out- 

tanding. 

^Kevenue—  ,-Expenseii*-^  , Profit 

£      PerTon         £      PerTon        £       PerTon 

86,973      62/11  71,674      43/7  16,217t      9/10 

88,311      52/2  72,679      42/11  15,632t      9/3 

2&,891      98/10       15,404     51/1       14,726t  48/9 

41,C8i    127/11        18.730      58/4        22,353  69/7 

12,192    110/5  6.39S      53/5  6,294  57/0 

9,672      8511  6.436      57/7  3,186  28/4 

8,690      81/7  6,916      56/2         2,674  26'4 

excess  development  and  capital  expenditure, 
amount  derived  from  tributers,  ic. 

Ordinary— 1915,  January,  5  per  cent. 


Vearends 
June  30 
1912-13 
1913-14 

1914-16. 
Sept.  qr. 
Dec.  qr.     , 
Jan. 
Seb. 
Mar. 


•  Not  including 
t  Includes  small 

Dividends  on 


Golden  Horse-Shoe.— Capital,  £1., 500,000  (£5 
shares).  There  are  £81,300  of  Six  per  Cent.  First 
Mortgage  Debentures  outstanding. 


Tons 
{2,0001b.) 
Year  ends    Crushed 
Dec.  31 


1913 
1914 

1915. 
Jan. 
Feb. 
.Mar. 


,  314,173 
310,249 

21,423 
21,611 
25,267 


Expenses,  Develop-  Price 

meut  and  Capital  Net  end  of 

, \a1ue— V       ^Outlay-^  ^Profit^     Perio.i 

.-A.F"  '^°''       *    PerTon      £      PerTon 
414.361    264     384,153    24,5     30,198     1  11         2s 
389,134    25/1      366,479    23/7    23,655      3/6 


33,421  31/2 
34,629  32/0 
38,099    30/1 


27,340  25/6  6,081 
28,063  26/11  6,566 
30,545    24/2      7,664 


5/8 
6/1 
5/11 


2* 
2i 


Dividends— 1910,  March,  5/0  per  share. 
1913,  Oct.,  5/0  per  share. 

Great  Bonlder  Proprietary.— £1 75,000,  in  2s.  shares. 


Dec.  31 

1913  ... 

1914  ... 
1915. 

Jan.     .. 
Feb.     . 


Tons 
Milled 
(2,000  lb.) 
212,604 
197,618 


564,744 
565,543 


ue-,  .-Total  Expenses-^  , Profit ,    Price 

Per  Per  Per      end  of 

Ton  £  Ton  £        Ton    Period 

83/1      262,895      24/9      301,849    28/4     13/6xd 
57/3     264,185     25/9      311,368    31/6       — 


47,807 
45,336 


Ma 


16,282 
...      15,281 
.     ...      16,585        48,884 

Dividends   declared- 


58,'8 
59,'4 
58,5 

-1912, 


21,282 
20,262 
22,379 


26,1 
26/6 
26,9 


26,525    32/7      16/3 
25,074    32/10    17/0  i 
26,505    31/8     15/9xd 


Mav.  9</.  ;  Aug.,  9d. ;  Nov., 
9rf. ;  Feb.,  9f/.  per  share.  1913,  May,  9(/. ;  Aug,  9<f . ;  Nov., 
9rf. ;  Feb.,  9f/.,  making  150  per  cent,  as  in  the  eight  previous 
years.     1914.  .May,   9,/::  Aic.;..   9./.:   Nov.  9,1.;   Feb.  9,1. 


-lute 


dividend 


per 


AxoLO-Ec;ypTL\x  B.\xk. 
share,  less  tax. 

CANADIAN  B.tXK  OF  CoiiMERCK. — Dividend  of  2-^  per  cent, 
and  a  bonus  of  1  per  cent,  upon  the  capital  stock  for  the 
three  months  ending  Mav  31. 

City  of  Buenos  Ayres  Tr.oiw.iys  Co.  (1904). — Dividend 
of  1.*.  3(/.  per  share,  less  tax,  for  three  months. 

Penixsuhe  and  Oriental  Steaii  Navigation  Co. — Divi- 
dend at  Tate  of  5  per  cent,  per  annum  on  the  Preferred  stock 
(less  tax),  and  an  interim  dividend  at  rate  of  10  per  cent, 
per  annum  on  the  Deferred  stock  (tax  free)  for  the  half- 
year  ended  March  31  last.  The  dividend  of  10  per  cent. 
on  the  Deferred  stock  has  hitherto  been  distributed  at  the 
rate  of  Sj  per  cent,  as  an  interim  dividend  and  65  per  cent. 
a.s  a  final  dividend. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  aa  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers   sohd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa\-ill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  informaSon  is  supplied  free  by 
THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


234 


BANK  OF  MONTREAL 

Established  In  1817. 
Capita!  Paid  up,  816,000  000 
Beserve  Pond,  $16,000,000. 
Undivided  Proflte,  $1,232,669. 
H.  V.  Meredith,  Esq.,  President. 
R.    B.    Angns,  Esq.,  E.   B.   Greenshields,  Esq.',  Sir 
William   Maodonald,      Hon      Robert    >Iackay      Sir 
Thoa.    Shaughness.T,      K.O.V.O.,      0.    R.    Hosmer, 
Esq.,  A.    Banmgarten,   Esq.,    0.    B.  Gordon,  Ebq., 
H,  B.  Drummond,  Esq.,    D.   Forbes  Ans^ia,   Esq., 
William  McMaster,  Esq.  ■ 
Head  Office  :    Montreal. 
G«nera!  Manager  :    Sir  Frederick  Williams-Taylor. 
Assistant  General  Manafjer  :    A.  D.  Braithwaite,  Esq. 
Branches  and   ARencies  throughout  Canada-  and 
Newfoundland  ;      also  at  New   York,  Chicago  arid 
Spokane  In  the  United  States,  and  at  Mexico  City. 
London  Offices  : 
47  Tnreadneedle  Street.  E.C.,  and 
9  Waterloo  Place,    Pall  Mall,   S.W. 
London  Committee  :   Sir  Thomas  Skinner,  Bart.t 
A.  Mftcnlder,  Epq 
Manager  :    George  Cyril  Cassela. 
Financial  Assents    of   the   Government 
of  the  Dominion  of  Canada. 
The  Bank  andertakeg  monetary  business  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and   Currency  Drafts  and  Cable 
Tranafera, 


THE     STATIST. 


[May  1,19^5. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON.   E.G. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 
Authorised  Capital         ...       ...    £1, 500,000 

Called  up       £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Eight  Hon.  Lord  Balpocr  of  Bdeleioh,  K.T. 


(01: 


Sir  JACOB  E.  SA9S00N,  Bart.      Emile  Pbancqui,  Esq. 

J.  0.  GEOROES  BOOTLLAT,  Esq.   J.  S.  nASKKLL,  Esq. 

G.  Bromley-Martin,  Esq.  J.  Leigh  wood,  Esq., 
O.M.Q. 
,  The  Bank  transacts  every  description  of  Banking  and 
1  Agency  business  in  connection  with  India  on  terms  to 
1  be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  ia  allowed  at  2  per  cent,  per 
the  minimum  monthly  balances. 

P.  H.  SDTTON,  Manager. 


THE  ROYAL  BANK  OF  CANADA 

Capital  Authorised  -    525,000,000 

Capital  Paid  up  -  -     $11,560,000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  »180,000,000 

Head  Oiriee-MONTREAL. 
Sk  HERBERT  S.nOLT,  B.    L.    PEASE, 

President.        Vice-President  and  fJeneral  Manager.  . 
340  Branches  in  Canada  and  Newfoundland.  I 

28    Branches  in  Cuba,  Porto   Rico  and   Dominican 
Republic.  t 

BRANCHES    IN    BRITISH    WEST    INDIES.       , 
BAHAMAS— Nassau  ;       BARBADOS— Bridgetown  ; 
GBENADA— St     George's  ;    JAMAICA— Kingston  ; 
TBINIDAD— Port  of  Spain  ;  San   Fernando. 
Branch  in  British  Honduras — BELIZE. 
Branches    In    British    Guiana — GEORGETOWN    and 

New  Amsterdam. 
New  York  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFICE  : 
2  Bank  Buildings,  Princes  Street,  E.C, 
W.   M.    BOTSPORD,  JAMES    MACKIB, 

Marutger.  .Joint  Manager, 

THE  CANADIAN  BANK 
OF  COMMERCE. 

EI»  EDMUND    WALKER,    O.V.O.,    LL.D ,   DCL., 

President. 

ALEXANDER  LAIRD,  General  ManaRcr. 

JOHN  AIRD,  Assistant  General  Manager. 

Pain-up  Capital       £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific   International    Exposition, 
San  Francisco.  Cal. 
This  Bant,  having  its  own  Branch  at  SAN  FRAN- 
CISCO, CAL.,  is  able   to  offer  special  facilities  to 
visitors  to  the   Panama-Pacific  International  Espo- 
Bition.     Branche-  at  Portland,   Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast.         : 
Drafts,   Money   Orders  and  Travellers'   Letters  of  | 
Credit  issued,  payable  at  any  of  these  places. 
London  Office:  2  LOMBARD  STREET. 
H.  V.  F.  JONES,  Manager. 

TMPEEIAL  BANK  OF  CANADA. 

JL  Head  office — Toronto. 

CAPITAL   ADTIIORISED       JIO.OOO.OOO 

CAPITAL   PAID    UP S7,000,000 

BESERVE    FUND         $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BBITISn   COLUMBIA 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAND— LLOTDS  BANK  LIMITED, 
17  Comhill,  London,  E.C,  and  Branches. 

Agents  :  SCOTLAND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  tlirougli  whom  inquiries  re- 
Kordiug  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promi)tly  attended  to. 

C  R.ti  ILTi  A  . 

THE  BANK   OF 
BRITISH  NORTH  AMERICA. 

Establiaiied  1836. 
Incopporated   by  Royal  Charter  1840. 

PAID-UP  CAriTAI.  il.OOO.mi.      HKSKKVE  FlINU  .E02U,000 
Head  Offluo:  I  OIIACECHURCU  ST..  L0N1>0N,  E.C. 
Court  op  Directors  : 
F.  n.  a.  Ealfour.  K.  Oeoitrpy  Hoiiro. 

•'•  ';■  Jlrodlf.  K.  Lubbock. 

.1.  H.  Mayno  Campbell.  c.  W.  Tnmklnson 

E.  A.  Ilonr.),  Q.  D.  Wll.itm.ui. 

Special  Facilities  for  Collection  of  Bills,  cSc. 
Deposits  received  at   rates  which  may  be 
obtained  on  application. 

ALl  KINDS  OF  BiNKINQ  BUSINESS  TRANSACTED.       I 


f  together  JE3.9 


THE        UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

Authorised  and  Issued  Capital.  £6,000.000. 
Paid  up  Capitnl    f2,0O0,0OO| 
r.eservc  Fund       Jil.WiO.OOol 
Reserve  Liability  of  Proprietors     . .        4  000  COO 
Total  Capital  and  Reserves   . .        . .      iT.fti'^.OOO 

HEAD  OFFICE:  71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TBLEGBiVPHIC    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  office  ;    29  Threadneedle  Street,  E.G. 


Paid-up-Capital 
Keeerve  Fund 
Keeerve  Liablli 
of  Proprietors 


€^. 


£9,500,000 


THE   FOURTH    STREET    NATBONAt 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000 
SURPLUS  AND   PROFITS    $6,880,000. 

President— B.   P.   SHiNBAOKEB. 

Vice-Pregident — JAMES  HAT, 

Vlce-Preaident^-PBANK  G.   ROQEaS. 

Cashier— R.   J.   CLARK. 

Assistant  Cashier— W.   A,   BDLKLBT. 

Asaistant  Cashier— W.    C   HARDT 

Assistant  Cashier— 0.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Translerft 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  worlds 

in   Dollars  throughout  the  United  tjtates,  Canada, 

Mexico,  the  West  Indies,  &c. 

lYavellers'  Checks  issued.     Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  TJnited  States.     Correspondence  Boliclted. 
Cable  Address —       I  London  Agents — 

"FOURBANK."  1    SAMUEL    UONTAQtJ  &  00. 

LONDON  CITY  k  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


The  London  OfiBce  Issues  Drafts  on  denaand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspon dents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collecta  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
BcriptiOD  of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    £250,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved  Profits   £19,389    O    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued,  Remittances  cabled,  Eilb  oegotiated 
or  collected.  lieposita  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banliing 
and  K.'schange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C, 


BANCO  ESPANOL  OE  LA  ISLA 
DE  CUBA. 


$8,740,000 


ESTABLISHED      185B. 
Head  Ofi-ick      -        -      HAVANA,  CUBA. 

Capital,  Reserve 

and  Profits 
Assets        -         -       $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Spacial  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 
Swiss  Bankvkukin. 
Klkinwobt,  Sons  &  Co. 
Llovbs  Bank  Lti>. 


NATIONAL     BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  OOTeroment  tn  Britlsti  Eaat  Altloa  .nd 

Head  Office  : 
26     BISHOPSGATB,     LONDON,     B.O. 
Branches : 
Calcutta  Cochin  (S.  India)  Newera  EUtb 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa , 

Karachi  Mandalay  Nairobi     f    Brltiflb 

Cawnpore         Aden  and  Nakum    [     East 

Lahore  Aden  Point        Kisumu   .1    A&ica 

Amritsar  Colombo  Entebbe  \ 

Delhi  Kandy  Kampala  \   Uganda 

Taticorin  Jinj'a        ' 

SUBSCRIBED   CAPITAL £5,000,000 

PAID-UP   CAPITAL  £1,000,000 

HESBEVE   FUND £1,175,000 

London  Bankers — Bank  of  England  ;  KatiouV 
Prorlnciai  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  £a3t«n 
Banking  business. 

Deposits  received  for  flsed  periods  at  rates  to  bfr 
obtained  on  a'pplication.  Interest  payable  June  39 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  d» 
not  fall  below  £200  interest  is  allowed  on  the  minimiim 
monthly  balances  at  the  rate  of  2  per  cent,  per  ammot. 


THE    NATIONAL    BANK    OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa,       , 
Ltd.,  and  the  Natal  Bank,  Ltd.)  j 

Bankers  to  the  Government  of  the  Union  of  dentil      ; 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Statei 
Bankers  to  the  Imperial  Government  in  South  AiriOk 
London  Offices— Circus  Place,  London  Wall,  E.G.,  in*       , 
117  Cannon  Street,  B.C. 
Subscribed  and  Paid-up  Capital     ...    £2,782,420  ']      I 
With  power  to  Increase  to         ...      4,000,000         ' 

Eeserve  Pund  700,000        ' 

Branches  and  Agencies  In  all  the  principal  towns  d 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tort         i 

Deposits  received.     Current  Accounts  opened,  an*     I 

all  descriptions  of  Banking  business  connected  with     j 

South  Africa  and  the  Belgian  Congo  transacted  on     1 

terms  which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 


THE    LONDON     AND 
PLATE   BANK  (Li: 


RIVER 


ted). 


Established  1862. 

Authorised  Capital £4,000,000' 

Paid-up  Capital         1,800,000 

Eeserve  Pund           2,000,000       , 

BRANCHES. 

ARGENTINE. — Buenos    Aires,    Eosario,    Mendozft, 
Concordia,  liabia  B  lanca,  Cordoba, Tucuman,  Parana.   : 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Bocft  ' 
(Buenos  Aires),  Calls  Sante  P6  (Bue.nos  Aires),  Calls 
B  de  Irigoven  (Buenos  Aires). 

URUQUAT. — Montevideo,  Montevideo  Agency  (Calle  , 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency).  ; 

Brazil. — Ilio    de    Janeiro,    Sao    Paulo,    Santoa,  , 
Pcrnambuco,  Para,  Bahia,  Victoria,  Ctoityba,  Manao! 
(Agency). 

CHIU,— Valparaiso.  i 

PRANCE.— I'aris  (16  Rue  HaWvy). 

BELGIUM.- Antwerp  (22  Place  de  Meir).  | 

Agency  in  New  York  and  Agents  throughout  to*  . 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfere  issued.  ' 

Bills  negotiated,  advanced  upon  or  sent  tor  collec- 
tion. 

7  Princes  Street,  E.O.  < 

RUSSIAN   &    ENGLISH    BANK* 

28  NEVSKY,    PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,aS7,aOII. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank- 
Lord  BaUour  of  Burleigh,  K.T.,  Rt.  Uonble.  Austen 
Chamberlain,  M.P.,  Sir  Ian  II.  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banklngj 
Business  ;  collects  Cheques,  Bills,  Documentary  Bill* 
In  all  parts  of  the  Russian  Empire.  Undertakes  th^ 
agency  of  Banks  and  the  purchase  and  sale  of  Russian; 
Stocks  and  Shares.  1 

London  ,  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  B.CJ 
Agents   I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Brltorusso,  Petrograd. 
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SALES    BY    AUCTION. 

FOR  SALE  BY    PUBLIC 
AUCTION     at    the     WOOL     EXCHANGE, 
Coleman   Street,  on 

Wednesday,  28lh  April, 
Tuesday,  4th  May, 
Monday,  10th  May, 
Wednesday,  19th  May. 
13,000  Bales  COLONIAL    WOOL. 
10,000       „      PUNTA  ARENAS  WOOL. 

23.000] 
Catalogues  in  due  course  of 

JOHN  HOARE  and  CO., 
Portland  House, 

73  Basinghal!  Street.  E.C. 


lACOMB,   SON    and  CO.    wUl 

«l  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Wednesday, 
28th  April.  Tuesday,  4th,  Saturday,  8th,  Friday, 
14th.  and  Wednesday,  19th  May. 

WOOL -26,000  BALES  COLONIAL. 
Catalogues    and  further    particulars    of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


I  ONDONBANKof  AUSTRALIA 

'-'  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10     0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

ProBts        328.317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

*  Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


QREDITO     ITALIANO. 

capital  fully  paid  and  Reserve  ...    £3.460.000 
Head   Office:    MILAN. 

Tie  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,  Florence.  Catania,  Bari,  and  numerous 
other  important  towns  in  Italy. 
B LONDON   BRANCH: 
22   ABCHURCH    LANE.     E.C. 
V,  f  I.  GEORGE  MANZI-FE. 

"""^^"^  I  DAVID  A.  HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in   all    European 
Countries,  and  is    specially   prepared  to    grant 
facilities  for  the  development  of    trade  between 
the  British  Empire  and   Italy. 
Correspondent   of  the   Royal    Italian   Treasury. 
Telegrams  :   "  Italocredi.  Cable.  London." 
Telephones  :  7802,  7803  City. 


T-HE  RUSSL\N  COMMERCL\L 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3.703.704 

RESERVE  FUND £1.033.410    ■ 

Petrograd.     Moscow.     Parii. 
And  over  100  Branches  in  Ruuia. 

London  Offices : 
24  28  LOMBARD  STREET,  E.C 
Telegraphic  Transfers  and  Remittance*  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotialed.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


r-OMMONWEALTH   BANK    OF 
AUSTRAUA. 

Guaranteed  by  the  Australian  Govemment. 


Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  aiid  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET.  E.C. 

C  A.  B.  CAMPION.  Manager. 


CTANDARD  BANK 

^     of  SOUTH  AFRICA,  LTD 

Bankers    to    the    Government  of    the   Union    ol 

South  Africa  in  Cape  Province  ;  to  the  Imperial 

Government    in  South    Africa  ;     and  to  the  Ad. 

ministration  of  Rhodesia. 


OANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
.«„,.«.,  (^''y  Office:  1  Old  Broad  St.,  E.C. 
LONPON    West-End     Agency:    12   Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital, £6.240.000. Reserve, £2,378.800. 
Manager— E.  Consolo. 
I  A.  Rossi. 
Sub-Managers     R.   B.    Handley. 
I  G.  Costa. 
Branches  in  Italy.— Alessandria,  Ancona,  Bari, 
B.ella.     Bologna,     Brescia,     Cagliari.     Catania. 
Como.     Florence.     Genoa,     Leghorn.     Messina. 
Naples.  Padua,  Palermo,  Parma.  Perugia.  Pisa| 
Rome.  Salerno,  Sassari.  Savona,  Seslri  Ponente, 
Syracuse,       Turin.       Venice.       Verona:        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMERlQUE  DU  SUD.  Buenos  Aires,  Rio  da 
Janeiro,  San  Paulo.  Santos.   &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


B 


A  NCO   DEL    PERU   Y 

LONDRES.  LIMA.    PERU. 


HONGKONG  and  SHANGHAI 
BANKING  CORPORATION. 

^CAPITAL,  all  paid  up         $15,000,000 

L  RESERVE  FUNDS. 
(STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

c,flf^""'=        $15,000,000 

SILVER  RESERVE    ...    If. 000. 000 

„r-c-^  §33,000.000 

"oi^-S^E   LIABILITY    OF    PRO- 
PRIETORS  S15.000.000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN   HONGKONG. 
^.    ,    LONDON  COMMITTEE. 
Sir  Thomas   Jackson,  Bart..  Chairman. 
Henry  Keswick.  Esq.,  M.P.   Sir  Carl  Meyer.  Bt. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
Deposits  received  for   fixed   periods   at   rates 
Whicli  can  he  ascertained   on   application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS.      1  Managers 
■S-,,9,-  ^-    JONES.  t  in   London. 

JOHN  MACLENNAN.  Sub-Manager. 
.  _  ,       W.  M.  BLACKIE,  Accountant. 

9  Cracechnrcb  Street,  London,  E.C. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1.548.525 
Z.000.000 
4.645.575 


£8.194,100 
BOARD   OF  DIRECTORS- 
W.  R.  Arbuthnot.  Esq.  Horace  Peel.  Esq . 

SirDavid  Miller  Barbour,    W.'",'=™.  Smart.  Esq. 

K.C.S.I..  K.C.M.G.  R>«t«   Hon.   Lord 

p»k«^«  r  n:..i.:--««  r».,  Sydenham.  G.C.S. I.. 
Robert  E.Dickinson.Esq.  c.CM.G..  GCLE. 
James  Fairbairn  Finlay.  R,.  Hon.  Lord  Welby. 
P.C.  G.C.B. 


Esq..  C.S.I. 


HEAD    OFFICE  :    10  CLEMENTS  LANE. 

LOMBARD  STREET.   LONDON.  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES  AND   AGENCIES   IN 

SOUTH  AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State.  Transvaal. Rhodesia. 
Nyasaland.  East  Africa  Protectorate.  Uganda. 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg.  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  tbe  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS.    ANNUITIES.    ETC..  received. 

EXECUTOR   and    TRUSTEE   Business   under- 
taken. 
The  Officers  of    the   Bank   are   bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  LoDdoD  Manager. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  

BRANCHES   IN: 
Callao. 


£P.S00.000 
£P.300,000 


Piura. 

Chiclayo.  Ccrro  de  I 

Pacasmayo  Cbincha  A 

Trujillo.  lea, 

Huaras.  Huancayo 

Letters  of  Credit.  Drafts 
issued.  Bills  negotiated, 
sent  for  collection. 

London  Agents  :    Tbe  Anglo-Soutb  American 
Bank.  Ltd..  Old  Broad  St..  London,  E.C. 


MoUendo, 
SCO,  Arequipa, 
a,      Cuzco. 

Iquitos, 

Huacho. 
d  Cable  Transfers 
Ivanced    upon,    or 


BANCO     DE     CHILE. 
London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Oollart 

Paid-up  Capital  $40,000,000 

Reserve  Fund 22.000,000 

Reserve  Liability  of  Shareholders  ...      40.000.000 

Head  Offices  :   Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The   London    Agency    transacts    every    data    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  i 


THE     YOKOHAMA     SPECIE 
BANK.  LIMITED. 

fRegislered  in  Japan.1       Established  1880. 

Subscribed  Capital Yen  48,000.000 

Capital  Paid  up     JS'SSS'""]? 

Reserve  Fund    19.600,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien        Kobe  New  York 

Bombay  Liao  Yang       Osaka  1  Peking 

Calcutta  London  Ryojun  (Porl 

Changchun  Los  Angeles       Arthur)  _ 

Dairen    )Dalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tieling 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 

d  elsewhere,  and  transacts  General  Bank  ng 

Deposits  received  for  fixed  periods  at  ratot 
to  be  obtained  on  application. 

K.   TATSUMI,  Manager, 
London  Office— 
7  Bishopsgats,  E,C 


THE     STATIST. 


[May  8,  1915. 


I  London  Correspon.l.'i.t-  tn  tht>  Italian  Tr.nMivv  I 
Head    Office:    MILAN. 
CAPITAL  (fully  paid)        -        £6,2«),O0O.  BESERVE  FUNDS        -        £2,378,800. 

BRANCHES  IN  ITALY.— Aoireale,  Alessandria,  Ancona,  Bari,  Bergamo,  BicUa,  Bologna,  Brescia,  Busto  Arsizio,  Cagliari,  Caltanissetta,  Oanelli,  CBrrara, 
Oatauia,  Como,  Cremona,  Ferrara,  Florence,  Genoa,  Ivrea,  Leoce,  Leoco,  Lea:horn,  Lncoa,  Messina,  Milan,  Naples,  Novara,  Oneglla,  Padua,  Palermo,  Parma, 
Perugia,  Pesoara,  Piacenza,  Pisa,  Prato,  Reggio  Emilia,  Rome,  Salerno,  Saluzzo,  Sampierdarena,  S;int'  Agnello  di  Sorrento,  Sassari,  Savona,  Schio,  Sestri  Ponente, 
Syracuse,  Termini  Imerese,  Turin,  Trapani,  Treviso,  Udine,  Venioe,  Verona,  Vicenza. 

Agents  in  London  for  BANQOB  FRANgAISB  EX  ITALIBNNB  POUR  L'AMBRIQUE  DO  ST7D,  Paris,  Buenos  Aires.  Rio  de  .Taneiro,  San  Paulo, 
Santos,  Curityba,  Ribeirao  Preto,  San  Carlos,  Botucatu,  Bspirito  Santo  da  Piuhal,  Mocooa,  S.  Jos«  de  Rio  Pardo,  Jahu,  Ponta  Grussa ;  and  SO0IBT.\  COMMERCIALB 
D'ORIENTE,  Milan,  Tripoli,  Antivari,  Scutari,  Durazzo,  Venice,  Bari,  etfl. 

London  Branch  :      1  OLD  BROAD  STREET,  E.G. 

Manager,  E.  Cousolo.  Sulj-Mauaccrs,  A.  Rossi,  R.  B.  Handley,  G.  Costa. 

WEST  END  AGENCY  (in  conjunction  with  tlie  ITALIAN  .STATE  RAILWAYS):     12  WATERLOO  PLACE,  REGENT  STREET,  S.W. 

BANKING  DEPARTMENT  :    Manager,  Henry  F.  Fabian.  RAILWAY  DEPASTMENT  :    Manager,  William  Stormont. 

BALANCE  SHEET,  31st  December,  1914.     25  Lire  =  £1. 

LIABILITIES, 


Capital  Subscribed 

Reserve  Fund 

Bills  Payable 

Acceptances  against  Credits  and  Securities 

Deposits  and  Current  Accounts    

Pension  Fund 

Guarantees      

Securities  Deposited 

Other  Liabilities        „ 

Rebate  on  Bills  

Net  Profit        


DR 

Interest  Account      

General  Expenses     

Loss  on  Syndicates  and  Participations  ... 

Rebate  Account        

Net  Profit      


£6,240,000 

2,378,800  I 

788.626 

933,423 

29,759,866 

464.760 

2,637,866 

32,369,572 

3,092 

124,497 

335,736 


Cash  in  Hand 
Bills  Receivable 
Bills  for  Collection  . 
Loans  and  Advances 
Participations  in  oth 
Government  Securiti 
Current  Accounts 

Syndicates       

Bank  Premises 
Guarantees,  as  per  contra 
Securities,  as  per  contra 


ASSETS. 


Banlis       

Railway  and  otlier  Bonds  and  Shares 


£75,924,218  •  Of  which  £422,000  belonging  to  the  Pension  Puud. 

PROFIT    AND    LOSS    ACCOUNT, 

Profit  on  Italian  Bills 

Profit  on  Foreign  Bills  

Interest  Account         

Commission  and  Sundry  Items       


£3,224.939 

17,493,015 

736,836 

2,995,730 

625,352 

2,277,16J» 

12,176,290 

804,037 

692,428 

2,557,856 

,    32,369,572 

£75,924,218 


206,965 


£1.603,854 


£1,508,854 
EXTRACTS    FROM    ANNUAL    REPORT,    1914. 

BEFORE  THE  WAR:  MONEY  MARKET.— EXCHANGE.— During  the  first  seven  months  of  the  year  1914  the  economical  conditions  of  Italy  were 
showing  a  continual  general  improvement.  Money  was  comparatively  easy  and  plentiful ;  the  official  Discount  Rate  had  been  reduced  to  5  per  cent,  and  the  open 
market  was  ruled  by  such  low  rates  as  had  not  been  seen  for  a  number  of  years.  Exchange  rates  ware  favourable  to  foreign  trade.  INDUSTRIES. — The  general 
improvement  of  Industries  which  the  Directors  were  able  to  record  in  their  report  for  1913  was  fully  maintained.  BANK'.S  AGTtVITIES, — The  Bank  obtained 
its  full  share  of  business  arising  out  of  such  state  of  affairs.  NEW  ISSUE.— The  issue  of  Lit.  26,000,000  Shares  of  the  Bank  was  readily  taken  up,  the  capital 
being  thus  increased  from  130,000,000  Lire  to  156,000,000  Lire.    NEW  BRANCHES.— Ten  new  Brandies  were  opened  in  Italy. 

THE  WAR  :  MORATORIUM.- STATE  SECURITIES.— The  consequences  of  the  outbreak  of  the  war  have  been  keenly  felt  by  neutral  countries  as  well. 
Italy  recovered  promptly  from  its  first  effects  owing  in  part  to  the  assistance  afforded  by  the  State.  Stock  markets  were  closed  and  a  general  moratorium  was 
proclaimed  in  August ;  the  latter  has  now  expired  except  for  Stock  Exchange  liabilities  ;  only  a  moderate  use  was  made  of  the  same,  so  that  it  did  not  hamper 
too  much  the  economical  life  of  the  country.  The  steps  taken  by  the  Government  proved  to  be  a  very  effective  relief,  but,  naturally,  the  great  international 
conflict  has  had  in  many  ways  an  adverse  influence  upon  the  situation,  as  can  be  seen  from  the  present  quotations  of  State  Securities  ;  Italian  Rentes  were  at 
Lit.  86  per  cent,  on  31st  December,  1914,  as  against  96-67  per  cent,  before  the  war.  MONEY  MARK  BT.— W AR  LOAN.— Monetary  conditions  are  again  showing 
a  normal  tendency,  as  could  be  seen  from  the  reduction  of  the  Official  Discount  Rate  to  5^  per  cent,  on  9th  November,  1914,  and  the  readiness  with  which  the 
Lit.  1,000,000,000  4^  per  cent.  War  Loan  was  taken  up  by  the  pubhc.  INDUSTRIES. — Industries  were  able  to  meet  and  adapt  themselves  successfully  to  the 
new  conditions ;  the  Bank  continued  to  afford  them  every  assistance,  especially  in  the  shape  of  facilities  for  the  importation  of  raw  materials,  BANK'S 
ASSETS. — Large  amounts  of  liquid  assets  have  and  will  be  kept  all  through  the  crisis ;  the  Bank  has  thus  been  able  so  far  to  face  with  equanimity  the  most 
trying  contingencies  without  curtailing  the  facilities  extended  to  its  clientele.  PROFITS. — The  gross  profits  of  the  Bank  for  the  year  amounted  to 
Lit.  37,794,159,  as  against  Lit.  37,578,540  for  1913;  the  net  profits  amounted  to  Lit.  7,992,839,  as  against  Lit.  12,709,274  for  1913.  DIVIDEND.— Pursuing  the 
cautious  financial  policy  followed  all  through  this  period  of  economical  trouble  and  after  having  made  ample  provisions  for  depreoiations  in  the  balance  sheot,  a 
Dividend  of  6  per  cent,  is  declared  for  the  year  1914,  as  against  9  per  ceat.  paid  ever  since  the  year  1995. 

The  Board  has  to  record  with  great  regret  the  deatli  of  one  of  its  Vice-Chairmen,  Senator  Gaspare  Finali ;  furthermore,  in  consideration  of  the  prevailiag 
political  conditions  all  the  French,  German,  and  Austrian  members  of  the  Board  have  resigned.  Senator  Count  San  Martino  di  Valperga  Maglione  of  Rome, 
Senator  Nioola  Balenzano  of  Bari,  Signer  Ferdinando  Bocca,  Chairman  of  the  Chamber  of  Commerce  in  Turin,  Senator  Carlo  Esterle  of  Milan,  Count  Alessandn) 
Besozzi  of  Milan,  and  Slgnor  Lorenzo  AUievi  of  Rome  are  appointed  new  Directors. 


THE  ANGLO-EGYPTIAN    TTNION   BANK   OF   CANADA. 
BANK,  LIMITBD.  ^_j  Incorporated  1865.  Head  Office,  WINNIPEQ 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  HP,  £500,000.    RESERVE  FUND,  £680,000 

»  BraNOHM  :  Alexandria,  Cairo,  Benl-Souef,  Man- 
eourah.  Port  Said,  Tantah,  Zagazig,  Khartomn, 
Malta,  Gibraltar,  Parlj. 

BiNKKBS:  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
bnsinees  In  Egypt,  granta  Letters  of  Credit,  and 
»florda  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 


Pald-np  Capital      $5,000,000 

Rest  and  Undivided  Profits  ...  §3,600,000 
Total  Assets  (Sept.  30,  1914)  over  $86,000,000 
The  Bank  has   329  Branches  In  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  OOMMirrEB :   J.  Leigh  Wood,  Esq.,  CM  O. 
Hon.  Sidney  Peel ;    F.  W.  Ashe,  E  sq. 
Deposits  received  for  fixed  periods  at   favourable 

ites,  which  may  be  ascertained  on  appli  cation  to 

TONnON     OPPinc     I  6  PRINCES  STRBEI,     K.C. 

LONDON    OFFICE    ]  25  HATMAKKBT,  S.  W. 


On  cnrrent  acoonrnts.  Interest  at  the  rate  of  S  per 
cent,  per  aimtun  allowed  on  minimom  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

37  Clement's  Lane,  Lombard  Street,  E.G. 


NETHERLANDS     BANK     OF 
SOUTH  APBIOA. 

AnthortMd  Oapltol  SfS'SS? 

8nb«»lbed  and  Paid-up  Capital...  £240,000 

HBAD  Orrvm     ...    AMSTERDAM.  I  _   „  _ 

LONDOH  AOBNOT...    2  GT.  WINOHBSTUR  ST.,  B  0. 
LOHDOK  MANAGKR      J.  COST  BUDDB. 

All  descriptions  of  Bankimr  Bnalneas  connected 
with  Sooth  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


ENGLISH,       SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.G. 

Bubscrlbcd  Capital  £1,078,875    0    0 

Fald-np  Capital     639,437  10    0 

Farther  Liability  of  Proprietors  ...         639,437  10    Q 
Reserve  Fund       ...        350.000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Oflico  or  through  the  Agents 
of  the  Bank  In  the  chief  l-rovlnclal  Towns  throughout 
the  United  Kingdom. 

BBMITTANOBS  made  by  TELEGRAPHIC 
TBAUSPBB,  BILLS  NKOOTIATBD  or  forwarded 
lor  OOLLEOnON.  BANKING  and  BXOHANOB 
bulnflM  of  every  description  transacted  with  Anstralla. 
Bmmm  ,  v^    ^    fANION,  Manager. 


OANK    OF     NEW     ZEALAND 

Incorporated  by  Act  of  Oeneral  Auembly, 

July  29,  1861. 

(Bankers  to  the  New  Zealand'Govemment.) 

LONDON  Office  :— 1  Queen  Victoria  St.,  I^udon,  B.O 

AUTHORISED  CAPITAL       ...      £5,500,000. 

SUBSCRIBED  CAPITAL: 

Poor  per  Cent.  Guaranteed  Stock  ...£1,000,000 

75,000     "  A "     Preference     Shares     of     ] 

£6  13s.  4d,  issued  to  New  Zealand     V  500,000 

Government  ) 

150,000  Ordinary  Shares  at  £6  13J.  4d., 

Paid  up,  £3  6a.  M.  per  share     ... 
Uncalled,  £3  6j.  Sri.  per  share 
Reserve  Fund  and  Undivided  Profits 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS   on    all   its    Offices   in    New 
Zealand,  Australia  and  Fiji. 

Remittances  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  Manager 


\  500,000 

600,000 

1,601,608 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE  ;    29  Threadneedle  Street,  E.O. 


T 


HE     ANGLO- SOUTH 

AMERICAN   BANK.  LIMITED. 


Aathorfsed  Capital- 
Sabscribed 
Unifisaed 


£4,500.000 
500,000 


Capital  Ifisoed  and  Paid  np  £2,250,000 

Reeerre  Fund  1,400,000 

Uncalled  Liability  of  Shareholders         ...    2,250,000 

Total  responBibility  for  Creditore 


...  £5,900,000 


Head  Office :  Old  Broad  Street,  London,  B.O. 

Paris  Branch  :    19   Boulevard   des  Oapacines  and 

23  Rue  de  la  Pais. 

Hamburg  Branch  :   3  Adolphsplats. 

New  York  Agency  :  60  Wall  Street 


Branches  and  Correspondenta  In  all  the  prlDolpt 
places  of  South  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  Issaed. 
The  Purchase  and  Sale  of  LHmds,  the  receipt  offDIrl- 
dends,  the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Bosiness  undertaken  with  all  parte  of  South 
America. 

Current  Accounts  opened  and  Depoalts  received  tor 
fixed  periods  on  terms  which  may  bo  ascertained  on 
application. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhonse  Yard,  B.O.  ^j 

SUBSORIRED  CAPITAL,  125,000  \ 

Shares  of  £20  each  £2,500,000 


PAID-UP  CAPITAL 
RESERVE  FUND 


1,250,000 
1,400,000 


£9,500,000 


The  I/ondon  OfBce  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  Its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfer?. 
Negotiates  and  Collects  BUls  o(  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  bo 
known  on  application ;  and  condaota  every  de- 
scription of  AqstralAsian  banldng  bosiness. 

DAVID  QHOBGH,  Manager. 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Oears, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  ^nlo, 
Curityba,  Rio  Grande  do  Sol,  Porto  Alegre,  River 
Plate.— Buenos  Ayres,  Roearlo,  and  Mont«video, 
United  States.— New  York  (Agency).  Prance  —ParU, 
(5  Rue  Scribe).     Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  aU  the  principal  cities 
of  liraill,  Uruguay,  Argentina,  the  United  SUtesanO 
Borope. 

Drafts,  letters  of  Credit,  and  Cable  Tranafera  issned 
on  Branches  and  Agents.  Bills  of  Bichange  nego- 
tiated or  sent  for  collection,  and  every  desoriptloa  oi 
Banking  bosiness  undertaken. 


May  8,  1015.] 


THE     STATIST. 


East  Indian  RaHway  Company. 

Issue  of  £3,500,000  East  Indian  Railway  £U' ,, 
Debenture  Stock,  1935-1955. 

Transferable    trie    of    Staiup    Duty. 

Guar.inteed  by  the  Secretary  of  State  for  India 

in  Council,    as  mentioned  below. 


Issued  under  the  authority  of  the  East  India 
nailwnv  Company's  Act,  1895  (58  Viet.,  eh.  20 
and  constituted  by  the  undermentioned  Tru! 
Deed.  

Trustees  are  empowered  to  invest  in  tlii 
.stock  unless  expressly  forbidden  by  the  in5tri 
ment  creating  the  Trust.  (See  the  Trustee  .\rl 
1693.)  

PRICE  OF  ISSUE  £99  PER  CENT. 

Six  Months'   Interest  due  on   thi  1st   Deeemlxi 


The  Treasury  has  been  consulted  under  the 
Notification  of  the  18th  January,  1915,  and 
raises  no  objection    to  this  issue. 

The  Governor  and  Company  of  the  Bank  of 
England  irive  notice  that  they  are  authorised 
hv  the  Directors  of  the  East  Indian  Raihvav 
Companv  to  receive  applications  for  £3.500.000 
f-41  per'  Cent.  Debenture  Stock  at  the  price  of 
£99  for  each    flOO   of   Stock. 

The    sanction   of   the    Sepretary    of    State   for 
India  in  Council  has  been  obtained  to  the  issue, 
under  the  authoritv  of  the  East  Indian  Eaihvav 
Company's  Act.  1895,  of  the  present  loan,  which 
required    for    the    general    purposes    of     the 
Companv.  and  is  in  addition  to  issues  of  £3  per 
C*nt    Debenture    Stock    for    £8,000,000,    and     of 
£Si   per    Cent.   Debenture   Stock    for    ,£7.000.000, 
Ireadv  made   under  the  same   Act.       The  pay- 
ment  of     interest     and     of    principal     (upon    re- 
demption)  is  guaranteed    by    the    Secretary    of 
State  out  of    the    revenues  'of  India    in  manner 
appearing-  in  an   Agrreenient  between    the  Seere- 
of   State  and  the  Company,  dated  3rd  day 
5f  'Mav.  1915. 
The  Resister  of   the  Debenture  Stock  will  be 
ept    at    the    Corananv's    OfBces,    28-30     Nicholas 
.ane,  London,  E.C.,  and  the  Stock  will  be  regis- 
tered   therein,  in   any    amounts  bein?   multiples 
■   Id.,   in   the   names   specified   in   the    requests 
ade  for  that  purpose. 

The  Debenture  Stock  will  bear  interest  at  the 
rate  of  £^  per  cent,   per  annum,   payable  half- 
the  1st   .Tunc  and  1st  December,    the 
iirst    half-vear's  interest    lieing-   due    on   the  l^t 
December  nest.    The  interest  on   the   Debentur.- 
ock    will  be    paid  by   warrant   transmitted    liy 
post,  and  payable    at  the  Bank  of    England. 
The   Debenture    Stock   will   be    constituted    l.v, 
id  subject  to  the  provisions  of,  a  Trust  Deid, 
dated   the  3rd  day  of  May,  1915,  and  made  be- 
tween the  Company   of    the  one    part,   and    tht- 
several   persons   who   for   t'ne   time  beiner   shall, 
iccording    to     the     definition    of      Stockholders 
herein    contained,    be   the   Stockholders   of    the 
ther  part.     This  Deed  has  been  approved  hv  the 
lecretary    of     State     for    India    in    Council. 

The  Stock  now  ofF<>red  will  rank,  so  far  as 
eeuritv  is  concerned,  pari  ;w7*s»  with  the 
18.000.000  £3  per  Cent.  New  Debenture  Stock 
nd  the  £7,000,000  ,£3i  per  Cent.  Debenture  Stock 
Iready  issued  and  previously  referred  to,  and 
.■ith  any  further  issues  which  may  be  made. 
0  such  amount,  and  on  such  terms,'  as  may  be 
auctioned  and  approved  by  the  Secretary  nf 
tate.  By  Section  5  of  the  East  Indian  Eail- 
•ay  Company's  Act,  1895,  any  Debenture  Stork 
;sued  thereunder  is  subject  and  without  pniii- 
ice  to  the  making  of  the  several  payments 
herein  referred  to,  and  subject  to  any  Deben- 
re  Stock  of  the  Comnanv  lawfully  issued 
fore  and  existing  on  the  i4th  May,' 1895. 
The  Stock  may  be  redeemed  at  par  on  or 
Iter  the  1st  June,  1935,  upon  six  calendar 
"nths'  previous  notice  being  given  by  the 
mpany  with  the  previous  consent  of  the'Seert- 
ry  of  State  for  India  in  Council,  or  bv  the 
«-cretary  of  State  if,  at  the  time,  the'Com- 
my's  contract  for  the  working  of  the  under- 
king  shall  have  been  determined;  unless 
■cviously  redeemed  the  Stock  will  be  paid  off 
t  par  on  the  '1st  June,  1955. 
The  Trust  Tieed  contains  a  provision  to  the 
ffect  that  if  the  said  Secretary  of  State  deter- 
ines  the  Contract  for  the  '  working  of  the 
ailway  therein  mentioned,  and  takes  posses- 
on  of  the  Company's  undertaking,  he  shall  be 
?emed  to  stand  in  the  place  of  the  Company 
>  far  as  regards  its  liability  on  the  Stock,  and 
lereupon  the  Company  shall  be  discharged 
rom  all  liability  to  the  holders  of  the  Stock, 
t  Jt-"^'""  '"^  ^''"'  ""'^''  f<""  '^''<"  underwriting 
^.  S'l,'*^'""  *"  accordance  -vith  an  Agreement 
ted  the  7th  day  of  Ma',  1915.  between  the 
ompany,  Messrs.  Mullen,.  Marshall  and  Co., 
id  Messrs.  R.  Nivison  and  Co. 
■Applications,  which  must  be  accompanied  l.y 
deposit  of  £5  per  cent.,  will  be  received  at 
e  Chief  Cashier's  Office,  Bank  of  England, 
J^-  In  case  of  a  partial  allotment,  the 
alance  of  the  amount  paid  as  deposit  will  be 
pphed  towards  the  paj-ment  of  the  first  instal- 
— '  .Should  there  be  a  surplus  after  making 
uiplus  will  be  refunded  by 


which  the  further  payn 


The  datei 
be  required 

On  Friday,  the  21st  Mav,  1915,  £24  per  cent  • 
On  Friday,  the  Uth  June,  1915,  £20  per  e.nt  ■ 
On  Thursday,  the  8th  July,  1915,  £25  per  cent  ; 
On  Thursday,  the  5th  August,  1915,  £25  per 
cent. ; 

but  the  instalments  may  be  paid  in  full  on 
or  aftCT  the  21st  May,  'under  discount  at  the 
rate  of  £2J  per  cent,  per  annum.  In  the  case 
of  default  in  the  payment  of  any  instalment  by 
Its  proper  date,  the  deposit  a"nd  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer  will  be  issued  in 
exchange  for  the  provisional  receipts,  but  such 
Certificates  must  be  converted  into  Registered 
Stock  before  any   interest  can  be  paid. 

The  Stock  will  be  registered  in  the  Com- 
liany's  books  on  or  after  the  5th  August,  1915, 
but  allotments  paid  up  in  full  in  anticipation 
may  be  registered    forthwith. 

A  copy  of  the  East  Indian  Railway  Com- 
pany's Act,  1895  (58  Viet.  ch.  xx.),  the'  Trust 
Deed,  and  the  Agreement  with  the  Secretary  of 
State,  may  be  seen  at  the  Company's  Offices 
between  the  hours  of  10   .».m.  and  4  r'.it. 

Application    forms    mav    be     obtained    at    the 

Chief    Cashier's   Office,  Bank   of   England,    E  C  ■ 

at  the  Branches  of  the  Bank  of  England :  at  the 

offices    of    the    Company,    28-30    Nicholas    Lane, 

London,  E.C. ;  of  Messrs.   Mullens,  Marshall  and 

Co.,    13    George    Street,     Mansion    House,    E.C 

and  of  Jtessr       - 

ings,  Princ.  . 

The  List  . 

before  Tuesil 

Bank   of  Ki 

7th    Mav, 


and  Co.,  Bank  Build- 


THE  NOETHEEN  ASSUEANCE 
COMPANY,    LIMITED. 
ESTABLISHED  1836. 
London  :   1  Moorgate  Street. 
Aberdeen  :   1  Union  Terrace 
Aeoumulated   Funds,    £8,323,862. 
Mji';rfwy^'''''^'-''INTH  ANNUAL   GENERA  I, 
MthTlNG   of   tins    Company   was    held   within 
their    house    in    Aberdeen    on    Wednesda.y,     the 
otn  .iiay,   1915,  when  the  Directors'  Report  was 

■  ing   is    a   summary   of   the    report 


ented. 
The    folio 


referred  to  :— 

PIBK    DEPARTMENT. 

tJlU^af^^^^^^-^"'"'"^'^  ''»''*  y™"-  Miounted 
to  ±l,,5lB,338,  showing  an  increase  of  £58,301  in 
eoraparison  with  those  of  the  previous  year. 

The  LOSSES  amounted  to  £765,939,  or'  58.1  per 
cent,  of  the  premiums. 
The  EXPENSES  OF  MANAGEMENT  (includ- 

"      "'on  to  agents  and  charges   of  every 

to  £495,900,  or  37.6  per  cent,  of  the 


1,000    Polie 

.amountin 

£377,307. 


CITY  OF  EEGINA  FIVE  PEE 
CENT.  CONSOLIDATED  REGISTERED 
STOCK,  1943-63. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  July,  1915,  the  balances  will 
be  struck  on  the  evening  of  the  1st  June,  1915 
.after  which  date  the  Stock  will  be  transferred 
ex  dividend. 

For   Bank    of   Montreal, 

G.  C.  CASSELS,  Manager. 
47   Threadneedle  Street,    E.C, 
1st  May,  1915. 


PEOVINCE  OF  QUEBEC  FODE- 
AND-A-HALF  PKR  CENT  RKGI.S- 
TERED  STOCK,  1954, 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  July,  1916,  the  balances  will 
be  struck  on  the  evening  of  the  1st  June,  1915 
after  which  date  the  stock  will  be  transferred 
ex  dividend. 

For    Bank  of  Montreal, 

G.  C.  CASSELS,  ilanager. 
No.  47  Threadneedle  Street,   E.C, 
1st  May,   1915. 


PEOVINCE    OP    ONTAEIO 
THRKK-AND-A-HALF  PER  CKNT 

REGI.STEnEl)  STOCK,  1946,  AND  FOUR- 
AND-A-HALF  PER  CENT-  REGISTERED 
STOCK,   1945-65. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  July,  1915,  the  balances  will 
be  struck  on  the  evening  of  the  1st  June,  1915, 
after  which  date  the  stock  will  be  transferred 
ex   dividend. 

For  Bank  of  Montreal, 

G.    C.   CASSELS,    Manager. 
47   Threadneedle   Street,  E.G., 
1st  Mav,  1916. 


PEOVINCE  OF  NEW  BRUNS- 
WICK  FOUR  PER  CENT.  REGISTERED 
STOCK,  1949. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  July,  1915,  the  balances  will 
be  struck  on  the  evening  of  the  1st  June,  1915, 
after  which  dat«  the  Stock  will  be  transferred 
ex  dividend. 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
47   Threadneedle  Street,  E.C, 
1st  Mav,  1915. 


ing  comu 

kind) 

premu 

LIFE  DEPARTMENT. 
ASSURANCE  BRANCHES.— During  the  year 
were  issued  for  new  assurances, 
the  aggregate  to  the  sum  of 
>e  new  assurances  yielded  annual 
premiums  amounting  to  £15,985,  and  single  pre- 
miums amounting  to  £883. 

The  TOTAL  INCOME   of  the    year  from  pre- 
miums was   £294.358,  and  from  iiterest  £162,193 
(less  income  taxj. 
The  CLAIMS  amounted  to  £385,241 
The  E.\PENSES  OF  MANAGEMENT  (includ- 
ing commissioni    were    limited,  in    the   Life  Ac- 
counts  to  10  per  cent.,   and  in  the   Endowment 
Account  to  5  per  cent,  of  the  premiums  received. 
ANNUTY  BRANCH.-The  sum  of  £36,452  was 
received  for  annuities  granted  during  the  year 
The    whole   FUNDS   of   the    Life    Department 
now  amount  to  £5,384,003, 

ACCIDENT  DEPARTMENT. 
The     PREMIUMS     received     last     year    ivero 
£70,089    in    the    Employers'     Liabilit.y     Section 
£7,337   in   the    Accident   Section,   and' £48,065  iii 
the  General   Section. 

The  report  having  been  unanimously  adopted 
it  was  resolved:  That  the  total  amount  to  be 
distributed  amongst  the  Shareholders  for  the 
year  1914  be  £124,593  15s.,  being  interim  dividend 
of  3».  per  share  (less  income  tax)  and  final 
dividend  of  4».  per  share  (less  income  tax)  and 
bonus  of  2s.  per  share  (less  income  tax). 
DON  Bo.\RO  or  DiRECTons. 


Colonel  Robert  Baring. 

H.    Cosmo   0.    Bonsor, 
Esq. 

Lawrence  E.  Chalmers 
Esq. 

Ernest    Chaplin,    Esq, 

Alex    Heun    Gosehen, 
Esq. 

Henry  Charles  Hanibro 
Esq. 

Wni.      Egertou      Hub- 
bard, Esq. 

Secretary. — H.   G 

Fire  Department. — 

C.  R.   Jeflery,  Home  Superintendent. 
J.   H.  Dixon,   Foreign  Superintendent. 

Life  Department. — H.  Foot,    Actuary. 

Accident  Depaetmext. — W.  E.    Trena'm,   Supe 


Rt.      Hon.      Frederick 

Huth  Jackson. 
Cecil  Lubbock,    Esq. 
Charles   James   Lucas, 

Esq. 
Rt.       Hon.       Viscount 

Milner,  G.C.B.. 

G.C.M.G. 
Rt-  Hon.  Sir  .\lgernon 

West,    G.C.B. 


yford. 


tendent 
General  Managi 

Copies  of  the 
of  the  Compai 
obtained  from 
agencies. 


OF  the  Companv._H.  E.  Wilson. 

eport,  with  the  whole  accounts 

for    the    year     1914.     may    be 

ly  of  the    Company's  offices    or 


T 


at  payment,  : 

ueque. 

Applications   must   be    fo 
3   allotment   will    be   m-u 

lan  £100  Stock. 


THE    ALEXANDEIA    WATEE 
COMPANY.    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Thirty- 
seventh  Ordinary  General  Meeting  of  the  Share- 
holders will  be  held  at  the  Company's  Office  in 
Alexandria  on  Friday,  the  4th  June,  1915,  at 
4  o'clock  in  the  afternoon,  for  the  transaction 
of  the  ordinary  business  of  the  Company,  pur- 
suant to  the  Act  of  Parliament. 

The    Transfer  Books  of  the  Company  will  be 
Closed   for   14    days   immediately   preceding    the 
meeting. 
Dated  Alexandria,  24tU  April,  1915. 
By  Order  of  the  Board. 

J.   E.  CORNISH. 

Assistant  M;m;i[r.T. 


PRUDENTIAL        ASSURANCE 
COMPAHY,    LIMITED. 
HOLBORN  BARS,  LONDON. 


HE  METROPOLITAN 

CARRIAGE.      WAGON      AND    FINANCE 
COMPANY,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  relating  to  the  Ordinary  and  Prefer- 
ence Shares  of  the  Company  will  be  Closed  from 
V¥ednesday,  the  12tli  day  of  Mav,  to  Wednesday, 
the  26th  d'av  of  Mav,  1915,  both'davs  inclusive.' 
Bv  Order  of  the'Boar'd, 
LINCOLN  CHANDLER.!  Joint 

H.  F.  FARROW,  /  Secretaries. 

Registered  Offices— 
Saltley,   Birmingham, 
5th  May,  1915. 


D 


INYESTED  FDNDS  EXCEED 
CLAIMS  FAD 


£90,000,000 
£118,000,000 


OMINION     OF     CANADA 

thi;i;e  per  cent,  loan,  c.p.r. 
three-ani1-a-ha1,f  per  cent.  land 
grant  loan.  1938,  three-and-a- 
half     per     cent.     registered 

STOCK.  1930-50,  and  THREE-AND- 
THREE-QI'ARTER  PER  CENT.  1914-19 
BONDS. 


The  Half-year's  Interest  due  1st  July,  1915,  on 
the  above-mentioned  Loans  will  be  paid  on  and 
after  that  date  by  the  Bank  of  Montreal,  47 
Threadneedle  Street,  E.C-  The  balances  of  (he 
Inscrilied  Stoek  will  be  struck  on  the  evening  of 
the  1st  June.  1915,  after  which  date  the  Stock 
will  be  transferred  ex  dividend. 

Coupons  must  be  left  for  examination,  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), three  clear  days  prior  to  payment  being 
made. 

Forms  may  be  obtained  on  Application  nn 
and  after  tlie  14th  June,  1915. 

For  Bank   of  Montreal, 

Financial    Agents    of    the     Government    of    th« 

Dominion  of  Canada, 

G.   C.   CASSELS,   Manager. 
47  Tliivadneedle    Street.  E.C, 
1st  .Uav,  1915. 


THE     STATIST. 


TMav  S.  1915. 


THE   WABASH    RAILROAD   COMPANY 
REORGANISATION 

T :    H-jLi.Eris    ■:  f 

First  Refunding  and  Extensions  Mortgage  Bonds 

General  Unsecured  Indebtedness 

Preferred  Stock  and  Common  Stock 

WABASH  RAILROAD  COMPANY 

NOTICE  Is  HEREBY  GIVEN  ih2.:  th=  p.i:i  iai  -S^^=^--\^'^iJ'2:l'-^^^':I:^i^ 
Wabash  BaOroaa  Company,  which  has  been  approved  and  adopted  bv  the  Bondholders  tDm- 
nrittees  and  the  Stockholders'  Committee,  has  been  approved  and  adopted  by  the  nndersigned 
Joint  Beorganisation  Committee,  and  copies  thereof  have  been  lodged  ^th  the  Eqn|Ub  e  Tnist 
Company  of  New  York,  the  Depositary  nnder  the  plan.  Ho  ders  of  First  Benmdmg  and 
Eit^ons  Mortsage  Bonds  who  have  not  ahready  deposited  their  bonds  with  either  of  -he 
Bondholders'  Committees  and  who  desire  to  participate  in  the  reoigaiusabon  mnss  dei««E 
fteir  bonds  bearing  the  Coupons  matnring  on  and  after  1st  January.  1912,  with  the  Equitable 
Trust  Companv  of  New  York,  the  Depositary  under  the  pUn  on  or  before  1st  June,  191o. 
Holders  of  Preferred  or  Common  Stock  of  the  Wabash  Bailroad  Company  who  have  not 
already  deposited  their  stock  with  the  Stockholders'  Committee  and  who  desu^  to  participate 
in  the  reoreanisation  must  deposit  their  certificates  of  stock  with  Co  nmbia  Trust  Ccm- 
panv  the  Depositarv  for  the  Stockholders'  Committee,  on  or  before  1st  Jnne,  1915 ,  a^l 
Sdb  certificates  of  stock  must  be  assigned  in  blank  or  be  accompanied  bv  assi^ments 
^Tpowers  of  attomev  in  blank,  and  if  required  by  said  Stockholder^  Committee  or 
the  Depositary  thereof  dulv  stamped.  Holders  of  General  Unsecured  Indeb^nes,  of  t  e 
WabashRailroad  Companv  desiring  to  participate  in  the  reorganisafaon  must  do  so  on  the 
terms  provided  in  said  plan  and  agreement  and  m  the  manner  hereaiter  to  be  announc*^  by 
the  Joint  Beorganisation  Committee.  Holders  of  Certolicates  ot  Deposit  of  the  Equitable 
Tmst  Companv  of  New  York,  or  of  Central  Trust  Company  of  New  York,  or  of  Co'amb-*  Tni,t 
Company,  who' assent  to  the  plan  and  agreement  may  be  required  by  the  Jomt  K  7;  -  - 
Committee  in  its  discretion  to  present  their  Certificates  of  Deposit  to  the  LVy  -  r 
Joint  Keop'anisation  Committee  in  order  that  there  may  be  noted  thereon  t: 

holders  thereof  to  the  plan  and  agreement  of  reorganisation,  and  any  tiolcltr=  .    -  .  -i 

Certificate  of  Deposit  roav  present  the  same  to  such  Depositary  for  such  purpose. 


THE     STOCK    EXCHANGE. 

xoncE. 

Members  of  the  Stock  Exchange  are  not  dkived  to 
•drartise  fcr  badness  purposes  or  to  isoe  cinolui  to 

persons  other  than  thdr  own  rrLn.-nrals- 
Persons  who  adTCTtise as  Br:£-   -    :   ~  -i-=  r^alen 

■re  XOT  MembCTS  of  the  St.:-;  ^  -  any 

way  tmdff  the  control  of  tte  C :  ~ 
Uenibezs  issning  Contract  yc'^:  \r_  :: : .  _-rl  x  3fle 

each  a  form  as  win  provide  that  t-e  -K-orii  -  Hembv 

of  tbe  Stoclc  Exchange,  London, "  shall  mftgjateiy 

foDow  the  signature. 
A  List  of  Merobeis  of  the  Stock  Exchange  who  m 

Stock  sod  Share  Brokers  may  be  seen  at  the  Bonhoio- 

mew  Lane  en^tance    to    tbe  Bank  at  Bnelmwt,  or 

obtained  on  application  to 

EDWAED  SiTTERTHWAlTK, 

Secretary  to  the  Gomimiiee  g(  Bk 
Stock  Exchange. 

Committee  Boom,  S-jxk  Exchange,  London, Eja 


Dated  New  York,  4th  May,  1915. 


WrNSLOVT  S.  PIEBCE,  Chairman, 

BOBEKT  GOELET, 

J.  HOEACE  HARDDTG, 

ALVIN  VT.  KEECH, 

HENRY  K.  POMBOY, 

ALBERT  H.  VTIGGIN, 

Joint  Reorganisation  Committee. 

MrSRAY",  PRENTICE  AND  HOWLAND,"!  (,^^^,^^1  fj,^  joij,j  Be<,rjanisafion 

PEEKCE  AND  GREER,  f  Committee. " 

SPOONEB  AND  COTTON,  J  ^   ^    WKTHROP.  Secretary. 

KUHN,  LOEB  AND  COMPANY,  Reorganisation  Managers. 

CBAVATH  AND  HENDEBSON,  Counsel  for  Beorganisation  Managers. 

THE  EQUITABLE  TRUST  COMPANY  OF  NEW  YORK,  Depositary. 


SALE  BY  AUCTION. 

Bv  or.iT    .:    "h     ilx-c^i-   r    ::  M:-.   :^'  "=bor«. 

OLD    BOND    STKEET. 

FUEEHOLD   GROrSD    BENT 

of 

£•623  PER  ASSUSt. 

MESSBS.  DEBEXHAM, 
TEWSOS.  and  CHINX'^CES  will  SELL 
»t  the  MART,  on  TUESD.iT.  May  18.  at  two. 
tbe  ahove  v-rv  i.ili;3bie  FREEHOLD  OKOCSD 
ijEXT.  secnred  upon  the  handsome  newiT.«i«etnl 
shop  and   rrt^ini?e>.  ..    „    _     .^ 

^  Xo     -Q     ,,ir)    p,,,VTi    STREET,    W.. 
having    a    -            .  -■■_    18ft.    9ij^   aid 

occnpvjng  -non    oa    tbe   east 

side  and  t---  -i.ent  thorongbfaw. 

a  few  do^,r_- -—7- 

The  prcmii*i  ;.t-  t=.  the  occnpatioa  of  Mesn. 
Fnllers.  Limited,  the  well-known  coofMtioans 
and  other  tenants,  the  prcseiit  total  rack  natal 
Talne  being  estimated  at 

£13B0   PER    ASSnl, 
to  which  there  is  a  reversion  on  the  expifftioa 
of  the  lease  at  Ladv  Dav.  2000. 

Particnl.irs  of  Meisrs.  BOWM.\S  aad  CrBTIS- 
HATW.\RD.  Solicitors.  11  Arundel  Street, 
Strand.  W.C. :  and  of  the  Atr-tioneere.  89  Cheap, 
side.  E.C..  and  11   Waterloo  Place.  S.ff. 


T 


HE  LEOPOLDINA  EAILWAX    -Jl 

COMPANY,    LIMITED.  I    _U 


HE      AMEKICAN 

COMPANT. 


THEEAD 


NOTICE  IS  HEREBY  GITEN  that  the  next 
Ordinarv  General  Meeting  of  the  LeoP«'d"'» 
Railwav  Company,  Limited,  will  be  held  at 
River  Plate  Honsc,  Finshnry  Circns.  in  the 
Citv  of  London,  on  Tuesday,  the  18th  May.  1915, 
at  '12  o'clock  noon,  to  receive  the  Directors 
Report  and  an  -\odited  Statement  of  .\ccoants 
for  the  vear  ended  31st  December.  19U.  to  elect 
Directors,  to  transact  the  ordinary  hnsincss  o! 
the  Companv,  and  to  declare  a  Dividend 

The  Transfer  Books  and  Regi.ster  of  Members 
of  the  Companv  wiU  be  Closed  from  the  8th  to 
the  22nd  Mav,  1915.  both  days  inclnsive. 

Dated  this  7th  May.  1915.  . 

By  Order  of  the  Board. 

J.  H.  DRIRT. 

Secretary, 

Of6ee<    rf    •l.r-    f..m,.-.rv_ 


TRANSFERS. 
NOTICE  IS  HEREBY  GITEN  that  the  Regis- 
ter of   Transfers   will  be  Closed   from  May  14th 
to  May  31st,  1915,  noth  days  inclusive.    Transfers 
sbonlii   be  deposited  on   or  before  the  13th  May 
at    the    London   Office  of    the   Guaranty   Trust 
Companv  of  New  York,  33  Lombard  Street,  E.G. 
BOND  INTEREST. 
The    Coupon   attached  to    the   Fonr  per   Cent. 
Gold  or  Sterling  Debenture  Bonds   for  the  half- 
r««,.  ending  June  30th.  1915.  will  be  payable  on 
iter  Jnlv   1st,    1915,   at  the   London   Office 


and 


antv    Trust  Companv  of   Ne 
I      ■  J.  G.  WTLIE. 

Treasurer  and  Secret;!  ry. 


Registered  Office — 
&    Washington  Street. 


THE     CHINESE    ENGINEER 
IVG   AND  MINING   COMPAXT, 
LIMITED. 
NOTICX    OF  INTERIM  DITIDKSD. 

SOTICE    IS    HEREBY    GITEN    ttat  am  1»- 

terim  Dividend  of  five  (5i  per  cent,  or  li.  per 
Share  (free  of  income  tax.i  has  been  deeUred 
oa  account  of  the  year  ending  30th  Jnae,  1313. 
and  will  be  paid  on  the  15th  May  next  to  all 
Shareholuers  registered  on  that  date.  The 
Transfer  Bocks  will  be  Oosed  irom  the  Ttk  to 
the  15th  Mav.  1915,   Indnsive. 

Holders  of' Share  Warrants  to  Bearer  are  » 
fcrmed  that  Coupon  No.  5  may  be  pres«t«a  W 
payment  on  and  after  the  8th  May.  1915,  at* 
Transfer  Offices  of  the  Company.  No.  5  l^iadfl* 
Wall  Bnildings.  London,  E.C. 

Coupons  most  be  left  three  clear  "J*^ 
examination,  and  must  be  listed  on  form*  ■"* 
can  be  obtaiaed  on  application  at  the  abow 
address. 

Bv  Order  of  the  Board,         

ALFRED  W.  BESBT, 
Seeretuj. 

22  .Austin   Friars.  London,  E.G., 
6th  Mav.  1S15. 


G 
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THE  FINANCIAL  POST 

OF  CANADA, 


U  the  moot  widely  read  : 
men  who  know  OaoadU 
Tbe  investor  in  any 
investmenta  (or  their  . 
tbe  annotmcemeota  c'. 
Estate  Companies.  Mi:., 
and  inBuential  classes  i 


•.on.    Its  articles  are  written  by 


THE  INVESTORS'  L\ FORMATION  BUREAU 


Ttn  give  reliable  and  c 


tter  o{  iiiv- 


ouverxe:ment  imperial 

DU  JAPON  EMPRCNT  4  '[^  DE  1910  DE 
FRANCS  450,000,000.  ^ 

NOTICE  IS  HEREBY  GITEN  tkat  tW 
Coupons  of  the  above  Loan  due  13th  May,  aa. 
will  be  paid  on  that  date  between  the  bcw 
of  11  and  1,  and  any  day  after  (Satnnla.v*  ei 
ceptedl.  between  the  hours  of  11  and  3,  •*  "' 
T.ikohama  Specie  Bank,  Limited,  where  bf.» 
:.iur  be  obtained. 

Oonpons.  which  must  be  left  three  clear  d»y^ 
■■  ■-■  ctamination  prior  to  their  payment.  wiD  W 
id   at    the  rate  of  exchange  on    Paris  rtuaf 
-   the  time  of  their  pr€.>t-nta^ioD.             _ 
For  the  Yokohama  Sp»ci-    Bank.  LimitM, 
K.    T.ATSrXII,  Maaigw. 
7  Bishopsgate.  London,  E.C. 
1st  May,  1915^ 

ATORFOLK     AND    WESTERS 

l.\  RAILWAY   COMPANY. 

Ihe  Bo-ard  of  Directors  has  declared  a  Q«"-| 
tcrlv  Dividend  of  1  per  cent,  upon  the  Adj»«-F 
men't  Preferred  Stock  of  the  Company.  P*JJ^ 
It  the  Office  of  the  Companv,  Commercial  Trmft 
Building,  Philadelphia,  Pa.,  on  and  after 
Mav  19.  1915.  to  the  Adjustment  PrefOreil 
Stockholders  as  registered  at  the  close  of  tma- 
ness  April  30.  1915. 

E.  H.  ALDEX. 

Secretary- 


Sfnd  J  i, ;, ,  '  ,'■"■  ^•^pecimen  Copy. 

'. T  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
r    A"  i  ether  EUROPEAN  COUNTKtES  16s.  6d.  per  annum. 

BRITISH    OFFICE-88    FLEET    STREET,    LONDON,    E.C. 

MKAD    OFFICE-TORONTO,    CANADA. 


J 


SECOXD  EomOS-.      THOBOCGHLT  EEVEDX 

Principles    of    Economic*- 

T,7  7  Y. .  TA"'J*IS.  n*^JT  1>9  'ProSaet*  •« 
E-.--::;^  "i  U.irvari  UnivBSity.  Se«»d 
K-:  i-v  ..  u-..iroi-;.'.r  rivssed-  In  3  voJj.  «vfc 
8s.  6d.  net  esc-.. 

Macmillan  and  Co.,  Ud.,  Loodo" 


STATIST. 


LIFE  AND  PROPERTY  ASSURANCE 


Ltd  , 

AU'classes  of  INSURANCE,  including  LIFE.  FIRE,  ACCIDENT, 

MARINE,   WAR    RISKS,   &<:.,    at    specially  low    rates. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000- 

Masaoint,  DlRKnoK:  J.  FRANC  IS,  ,1  I'.,  F  S.S. 
Head  Offices:  NATIONAL  HOUSE,    NEWGATE  STREET,    LONDON,  E.C. 

Agents  required  in  all  districts.  Special  Terms  olfered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 

Tiie  Largest  Mutual  Lifj  Office  in  tiic  Empire.       Est.  1849. 
FUNDS    £32,000.000.       ANNUAL  INCOME— £4.000.000. 

MODERATE     PREMIUMS.  LIBERAL    CONDITIONS. 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    20  years   in  for«,  show  aver,jge    increase   of   th;    sum 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  unsurpassed. 

37  THREADNEEOLE  STREET,  LONDON,  E.C. 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office:  OXFORD  STREET.  HANCHBSTEB. 

Premium  Income  Exceeds  -  £3,500,000 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20,000,000. 


A  VITAL  QUESTION 
FOR  ALL    PARENTS 

is     how     to     proMde     adequ.itcly     and    at 
the     smallest    outlay   for     their    children. 

WE  HAVE  SOLVED  THE  PROBLEM 

and  will  gladly  send  on  receipt  of  name  and 
address  copy  of  a  new  and  striking'  booklet, 

"BUILDING    FOR     THE     BAIRNS," 

which  fully  explains  our  plan. 

CENTURY 

INSURANCE    COMPANY,     LTD., 

n  CHARLOTTE  SQUARE,   EDINBURGH. 
GOOIi     AGENTS     \VVNTK]i. 


SUBSCRIPTION     TO    "THE   STATIST." 

TO  INCLUDE  ALL   SUPPLEMENTS. 
Payable  in  Advaiice. 


Inland, 
One  Tear,  £1  10    0  |  H.u.f-Tear,  £0  15     0 

(Post  Free.) 
For  Colonies  and  Abroad  {within  I'ostal  Unioii). 
One  Ye.'.b,  £1  17     4  |  Half-Tear,  £0  18     8 

(Post  Free.) 
Offices  :  51  Cannon   Street,   E.C. 


IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 


to  the  Manager, 


THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


Provide  for  Death  Duties 

Whether  your  Estate  be  large  or  small,  it  will 
pay  you  to  take  thought  of  the  heavy  toll  that 
will  be  levied  on  it  by  the  Government  at 
your  death.  Write  to-day  for  a  copy  of  D  12a. 
Leaflet  "Death  Duties  and  how  to  provide 
for  them."  You  will  find  it  both  interesting 
and    instructive.      .\    postcard   will   bring  it. 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    SJ  Kins  Willia.u  Street.  F-.C. 
and  3  Pall  .Mall  East,  S.W.  Dublin:    59  Dawson  Street 


IMPORTANT   NOTICE. 

SPECIAL    BANKING     NUMBER. 


Next  week  we  shall  publish  a  Speoial  Section 
dealing  with  the  position  of  the  Banks  of 
Great  Britain  and  Ireland. 

The  Section  will  contain  information  of  great 
value   to   all    interested. 

— «- — — 

LONDON,  SATURDAY,  MAY  8,  1915. 


CONTENTS. 


MOXEV     

STOI'K   KXCKANUK       

KKZBSDE     

.Mktnh  Tories— 

li.ujD  Profits 

riTY  DEEl'     

CENTRAL     JlrXING     AND 

VESTMENT    

WAIHI 

NORTH  Broken  Hiu 

.ILPITER   

TRONOII   SorTH       


Ml    Ari'F- 


II.    1  • 


IS  and  Bullion 
Ilk    Kates  o£ 


and    Bx- 


III.  I'nbhc  liicor 

penditure 

IV.  Pnreiim  K.\changes 

V.  Bankers'  Clearings 

VI.  Freif-'lvts  

VII.  \Vliolesale  Commodities... 
VIII.  Traffic  Receipts 

FrXANCINO  THE   W.VR    

OCR  Gre.\t  Imports  

^VREN  the  War  Cosres  to  an 
END  ?  

THE  .\UnuLE  Regarding 
MINITIONS 

THE    DltlNK   AGITATION     


Till;  white  rAPEUON  DRINK  ... 

I'ATAGONIA     AS     A     WOOL     AND 

ME.iT   I'RODITCEK    

FINANCIAL  Notes     

AMERICAN  Tones— 

rennsTlyania  Company  

rennsvlvania  Railroad  Bonds 
Aliysonri.   Kansas  and   Te.xas 


1NSCK\.--.  !■,   .\oU.,.— 

General    Accident    Fire    and 
Life  Assurance  Corporation, 

Limited   

Korthem     ,'Vssuranee     Com- 
pany, Limited    

La  Gcaira  Harbour  corpora- 
tion     

Kew  issues  

Co^raERCIAL — 

Copper    

The  Coal  Position 

American  Cotton    

HKPOitT- 


ylvania  Company 
MEETINGS   

ClIRHESl'OSDENCK  


Fridu'i  Kreninij,  May  7,  1915. 


Bank  of  England  and  Deposit  Rates  :— 


Dates  Feckd. 

Aprils,  1915... 

Feb.  4 

Oct.  9,  1914  ... 
Sept.  17,  „  ... 
Sept.  4,  „  ... 
Aug.  27,     „     .. 

Ang.   8,     

Ang.    6,     

Aug.    1,     „     ... 

July  31,     

July  30 

Jan.  29, 


Bank  o» 
Enqland 
Eatk. 
% 


.DEPoarr  Ratkh.- 

-DI8C0UST  Hoosro.- 


Oall. 

% 

2 

li 

2 
3 

S 
I3 


it 


4f 


Head  Office  and  Metropolitan  Branches  only. 
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MONEY. 

While  Uie  nation,  speaking  generally,  is  acting  splen- 
didly in  the  gi-ea,t  emergency  in  which  we  find  our- 
selves, there  is  a  very  small  minority  doing  its  best  to 
lower  the  reputation  of  the  country,  to  spread  appre- 
hension amongst  the  ill-informed,  and  to  create 
difficulties  for  the  powers  that  be.  Anything  more 
reprehensible  it  would  be  difficult  to  conceive.  And 
if  the  persons  engaged  in  this  evil  work  could  be 
detect-ed  they  would  deserve  the  gravest  punishment, 
l^robably  they  consist  very  largely  of  the  same  class 
who  before  the  War  induced  Geiinany  to  believe  that 
tlie  British  people  were  decadent;  tliat  their  Amiy  was 
so  small  as  to  be  contemptible ;  and  that  England  had 
fallen  so  low  that  she.  would  not  act  up  to  her  Treaty 
engagements.  As  .soon  as  the  War  broke  out  and  a.n 
appeal  was  made  to  the  patriotism  of  the  young  men 
they  came  forward  magnificently,  so  that  we  have 
now  millions  of  men  ready  to  serve  the  State  in  any 
part  of  the  world.  But  those  miserable  wretches, 
seeing  their  vaticinations  brought  to  naught,  are  now 
denouncing  the  authorities  for  not  having  made  pre- 
parations for  a  war  which  was  not  of  their  making, 
and  are  accusnig  the  working  classes  of  being  drunkards 
and  skulkers. 

We  are  301-17  to  say  that  the  evil  influence  of 
these  criminal  croakers  lias  acquired  some  sway  over  a 
certam  portion  of  the  Press,  and  is  leading  to  a" system 
of  writing  which  ought  to  be  stopped.  The  Censor  is 
preventing  newspapers  from  publishing  much  that  it 
would  be  exceedingly  well  should  be  made  known. 
But  he  is  overlooking  this  kind  of  nagging  and  snap- 
ping^ which  ought  to  be  visited  with  the  strongest 
possible  condemnation.  It  is  not  surprising,  then, 
that  the  recovery  in  business  which  was  making  itself 
apparent  a  few  weeks  ago  is  being  checked,  and  that 
people  are  again  somewhait  in  the  dumps.  Nine 
months  have  passed,  and  the  deadlock  in  the  north  of 
France  and  in  Belgium  is  not  ended.  On  the  con- 
trary, the  croakers  tell  us  that  we  liave  multitudes  of 
men  who'can  neither  be  clothed  nor  anned,  and  that, 
in  fact,  Sir  John  French  and  Sir  John  Jellicoe  are 
unable  to  act  as  they  would  wish  to  because  they  have 
not  sufficient  munitions  of  war. 


Perhaps  it  is  as  well  that  there  is  not  very  much 
business  activity,  for  there  were  .symptoms  in  some 
directions  of  a  desire  to  engage  in  speculation.  But 
while  rash  speculation  is  to  be  deprecated,  undue  pessi- 
misni  is  very  much  worse.  The  delay  in  supplying 
munitions  of  war  is  not  due  to  anytliing  which  need 
seriously  alarm  the  public.  Before  war  broke  out  it 
was  taken  for  granted  everywhere  that  we  should  not 
c^mploy  great  annies  upon  the  Continent.  Naturally, 
therefore,  munitions  for  great  armies  were  not  pro- 
vided. Suddenly  the  authorities  changed  their  minds, 
and  great  annies  have  been  organised.  It  is  little 
wonder  that  wlien  millions  of  men  are  witlidi-awn  from 
productive  employment  to  prepare  foi-  war  lliere 
should  be  a  falling  off  in  all  kinds  of  ])roduction.  It 
will  take  time  to  produce  all  the  munitions  that  arc 
required  now  that  so  large  a  proportion  of  the  male 
population  of  figliting  age  has  joined  the  Colours.  But 
while  that  is  unfortunate,  it  is  not  a  thing  to  cause 
alann,  and  much  less  is  it  to  give  rise  to  pessimism. 

The  expenditure  upon  the  W'ar  is  very  great. 
There  is  waste  in  many  directions.  And  there  is  great 
need  for  more  economy.  Wo  use  the  word  "  economy  " 
advisedly,  because  everything  that  is  required  to  carry 
on  the  War  successfully  must  be  spent.  But  there 
ought  not  to  be  spent  a  single  penny  more  than  is 
necessary.  Economy,  then,  ougiit  to  be  practised. 
But  so  ought  wise  expenditure.  What  is  needed  is 
careful  supervision  of  outgoings  by  competent  persons. 
Military  men  are  not  com|)etent.  Their  training  is 
for  war,  not  for  business.  The  actual  outgoings  ought, 
then,  to  be  under  the  supei-visioa  of  men  well  trained, 


who  have  a  thorough  knowledge  of  the  practice  of 
business,  who  are  acquainted  with  the  characters  of 
those  whom  they  employ,  and  who  know  what  the 
charges  ought  to  be,  and  especially  what  the  com- 
missions ought  to  be.  Everything,  then,  in  the  nature 
of  wise  prevention  of  waste  is  to  be  welcomed.  But 
there  siiould  be  no  stan-ing,  and  there  should  be  no 
accusing  of  large  classes. 


We  believe  that  the  authorities  are  learning  to  take 
a  saner  view  of  the  situation;  that  they  see  the  neces 
sity  for  supervising  all  the  business  transactions  of  the 
State  through  competent  business  men;  and  that  a 
serious  effort  will  be  made  to  check  extravagance. 
We  believe,  also,  that  it  is  recognised  in  competent 
quarters  that  charges  against  classes  are  mischievous 
in  the  extreme.  It  is  true  that  it  was  only  a  minority 
of  the  workmen  who  were  accused.  But  when  one 
charges  a  minority  of  any  class  nobody  can  tell  what 
tiie  minority  means.  It  is  apt  to  be  taken  as  a  charge 
against  the  whole  class,  and,  therefore,  to  be  resented. 
Nothing  could  be  worse  at  the  present  time.  We  want 
absolute  union  amongst  all  our  people.  We  want  all 
classes  to  stand  shoulder  to  shoulder.  And  certainly 
we  do  not  want  any  of  our  people  to  be  branded  as 
either  drunkards  or  skulkers. 


We  trust  that  this  short  period  of  anxiety  and 
unwise  pointing  at  particular  classes  is  ending;  that 
we  shall  all  recognise  that  the  whole  misfortune  has 
been  brought  about  by  calling  away  too  many  of  the 
wor-kpeople  from  the  work  they  had  been  trained  to 
do  efficiently ;  and  that  inefficient  men^ — men  not  used 
either  to  the  particular  tasks  or  to  the  temperatures 
in  which  they  were  cai-ried  on — have  not  been  able 
to  do  the  work  which  was  comparatively  easy  to  the 
trained  skilled  men  who  have  joined  the  Colours.  The 
untrained  men  will  get  trained  as  the  days  pass. 
A  little  experience,  a.  little  practice,  and  a  little  patience 
will  bring  eveiything  right.  And  if  the  liquor  pro- 
posals are  modified  so  as  to  meet  the  real  needs  of  the' 
case,  we  hope  that  all  the  anger  and  all  the  resent- 
ment excited  will  be  calmed  down,  and  that  we  shall 
all,  to  whatever  class  we  belong,  endeavour  to  do  our 
best  for  the  State.  Meantime,  no  very  great  activity 
in  the  Money  market  is  to  be  expected  until  the  course 
of  the  War  can  be  more  clearly  foreseen,  or  until  the 
danger  becomes  actual  that  much  gold  may  be  with- 
drawn. 

For  the  reason  we  stated  last  week,  open  market 
rates  of  discount  cannot  fall  much  lower  so  long 
as  the  Treasury  supply  the  market  with  bills  at  a 
fixed  price.  So  far  the  market  has  been  able  to 
absorb  sufficient  to  warrant  the  Treasury  in  refusing 
to  offer  better  terms.  The  number  of  commercial 
bills  offering  does  not  seem  to  have  increased  during 
the  week,  but  at  the  same  time  the  facilities  open 
to  the  bill  brokers  for  reselling  bills  to  the 
banks  have  not  been  any  greater.  If  anything,  quota- 
tions are  slightly  easier  owing  to  the  abundance  of 
money,  for  tnere  has  been  business  in  three  months' 
bankers'  acceptances  at  under  2^  per.  cent. 
Although  the  brokers  have  been  able  to  help  them- 
selves to  three  months'  Government  paj>cr  at  2f  per 
cent.,  they  find  money  so  plentiful  that  they  have 
taken  bankers'  three  months'  acceptances  at  211  per 
cent.-  Of  course,  there  is  no  alteration  to  report  in 
tiie  value  of  money,  which  has  now  been  so  steady  for 
some  time  past.  The  banks  still  ask  2  per  cent,  for 
weekly  money,  and  for  day  to  day  loans  ]  J  per  cent., 
whilst  surplus  balances  over  the  niglit  cxiuunand  no 
better  than  li  per  cent. 


Most  of  tlic  foreign  «>xchangcs  have  moved  in 
favour  of  Tjondon  during  the  week.  The  Paris  sight 
rale  has  rLsen  from  25.50  to  25.53*;  the  Italian  from 
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■27.S2h  to  28.02*,  the  Madrid  rate  from  24.20  to  24.G0, 
and  the  Petrograd  rate  from  1J.5  to  116|.  The  Petro- 
grad  rate,  indeed,  at  one  time  touched  117,  which  is  the 
highest  figure  and  the  most  adverse  for  Russia  since 
Jamiary  15.  Possibly  an  appreciable  improvement 
may  be  looked  for,  having  regard  to  the  announcement 
recently  made  that  the  Government  have  authorised 
the  creation  of  20  millions  of  Treasury  bills,  so  that 
by  arrangement  with  the  Bank  of  England  a  large  line 
of  bills  in  cold  storage  in  the  Bank  of  England  may  be 
liquidated. 


THE  BANK  OF  ENGLAND. 


The  figures  published  on  Tluubday  morning  are  satis- 
factorj'  in  two  respects.  They  show  a  further  addition 
to  the  stock  of  gold  in  the  Bank  of  England  on  foreign 
account,  which  has  more  than  offset  the  steady  drain 
into  the  country  that  has  been  going  on  without 
exception  for  twelve  consecutive  weeks.  The  other 
favourable  poinlfc  was  a  slight  improvement  in  the 
ratio,  which  has  been  raised  to  18.15  per  cent.  The 
total  receipt  of  gold  on  balance  from  abroad  is 
£1,685,000,  against  which  there  was  a  remittance  of 
£696,000  from  the  country,  leaving  a  net  addition  of 
bullion  of  £989,000.  Against  this  was  an  expansion 
of  £259,000  in  the  note  circulation,  so  that  the  reserve 
was  £730,000  higher,  and  now  amounts  to 
£39,809,000.  Business  at  the  Bank  on  Govenmient 
account  has  been  very  heavy.  Kevenue  collections 
and  sales  of  Treasmy  Bills  over  the  counter  exceeded 
hyi  £2  millions  the  repayment  of  £15  millions  of 
Treasury  Bills  on  Saturday  last  and  Government  dis- 
bursements. The  market  also  lost  rather  more  than 
£500,000  through  a  decrease  in  the  other  securities. 


MONEY  IN  NEW  YORK. 

The  biggest  movement  in  the  figiu-es  of  the  American 
Bank  statement  on  Saturday  last  was  the  expansion 
of  £3,420,000  in  the  loans,  raising  that  item  to  over 
£482,000,000,  the  highest  figure  for  the  year.  The 
increase  is  reported  to  be  due  to  heavy  financing  opera- 
tions. There  is  practically  no  alteration  in  the  actual 
reserve,  but  the  surplus  reserve  is  reported  at  £384,000 
higher,  and  now  exceeds  £34  millions,  notwithstanding 
a  considerable  addition  to  deposit  liabilities.  Day-to- 
day money  in  Wall  Street  has  been  steady  at  about 
2  per  cent,  throughout  the  week.  One  or  two  arrivals 
of  gold  have  been  announced,  the  most  noteworthy 
being  the  receipt  of  gold  from  France.  Cable  exchange 
has  consequently  risen  from  4.79J  to  4.80;  which  is 
the  highest  figure  since  April  10. 


Rates  for  prime   commercial  paper  and  for  call 
loans  in  New  York  are  as  follows :  — 


May      G.  1915  ., 
May      7, 1914... 


Prime  pape 


Cill  money  ...    2% 
, li% 


POSITION  IN  INDIA. 

There  was  a  better  demand  for  India  Council  ex- 
change on  ^Yednesday  last,  and  applicants  got  a 
smaller  percentage — viz.,  12  per  cent.,  as  against 
26  per  cent,  at  the  same  rates  as  before.  Since  the 
allotment,  however,  there  has  been  no  rush  for  special 
sales.  According  to  a  return  of  the  Currency  Depart- 
ment shcv.ing  the  position  as  at  April  30  the  circula- 
tion is  1  lac  higher  at  6,024  lacs.  With  respect  to 
the  metallic  reserve  the  silver  in  India  is  1  lac  lower 
at  3,090  lacs,  but  the  gold  is  2  lacs  higher  at  769  lacs. 
The  gold  in  London  remains  at  765  lacs. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India:  — 
Bombay...  6per  cent,  (Aag.20,"14)    I    Bengal  ,„  6  per  cent.  (Sot.  6, '14) 


Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
May  5,  are  :  — 


Telegraphic  Tu.4nspers. 


1    3|i 


Total 


6,15,000        78,000       12 


1 


6,00,000 
90,00,000 
90,00  000" 


6,00,000  100 
11,61,000  12 
11,61,000      12 


!,15,000      73,C00 


12 


Total  ...  1,86,00,000       29,22,000      — 
•  Deferred. 
Offered.  Tendered.  Accepted. 

Grand  Total  ...  Es.  30,00,000    ...    Rs.  1,92,15,000     ...    Bs.  30,000,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows :  — 


B9. 


BUlE. 


Average.  Minimum. 


78,C00       1/3.968       \!i], 


-Telegraphic  Tran3fer9.-^ 
B?.    Average.  Minimum. 

,74,000    1/4  1/4 

l.'3H 
1/4 
VHi 
1/4 
1/3?} 


I  9,87,000    1/4.0:9 

\  1,87,000»  1, 3.968 

I  2,00,000    1/4 

I  5,87,000*  1/3.968 


The    following    Special    Sales    have    since    been 
made :  — 


Bills  on  Madras 


15,000 


1/4 


From  April  1  to  May  4  iuclusive  the  Council  have  granted  remittances 
for  Rs.  1,50,45,41 2  r.-.tlisimr  £1,002.343.  Up  to  May  5  of  last 
tiii:iu.?ial  y-.Mr  tlii>  t  .r;il  lUlls  .iii.l  Tr.msfcrs  sold  wa3Rs.2,75,56,182,  realising 
£1,842,807.  Tli'3  totiil  s.ilv,  for  the  week  ended  May  4  amounted  to 
Rs.34,88,353,  railising  £232,413.  The  amount  to  1«  offered  for  tender 
next  WedULSday  will  be  30  lacs. 


SILVER. 

There  is  little  of  interest  to  report  in  the  Silver  mar- 
ket. It  may  be  remembered  that  the  price  fell  last 
week  iVd. — viz.  to  23  lid. — and  this  week  the  price 
has  further  declined  -fsd.  to  23Jd.  The  decline  is 
attributed  chiefly  to  business  inquiry  for  India.  There 
has  also  been  a  little  inquiiy  for  the  Continent. 

April  30  May  13              4              5            6  7 

London...         23(i  23ff       23{i  233  23i%  23i%  234 

India     ...    Rs.61,Ji  61|i        61i  61,|-  SIJ  60;i  60^ 

Eschang.         1/3H        1/3H      l/3(t  IHH  l/3t4  ViH  VJtf 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAY.  PAY  DAY.  CONSOLS. 

Settlement  \  Wed.,    May  121  Thurs.,  May  131  Tues.,  June  1 
Days.       J  Thnrs.,  May  27  |  Friday,  May  23  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 
.\s  affecting  the  Investment  market  the  receptioa 
afforded  the  South  African  Loan  has  to  be  noted.  In 
recent  months  we  have  had  four  important  Colonial 
issues  offered  to  the  pubhc,  the  dates  of  the  issues  and 
the  amounts  ha\ing  been  as  under:  — 

Date  of  Issue  Colony  Amount      %       Issue  Price 

£ 
Februarys    New  Sout  h  Wales      2,C0O,0CO      4i 


New  South  Wales  2,C0O,0CO 

Queensland  11,728,800 

Canada  S.OUO.OOO 

victoria  2,225,000 


99i 
99 
99} 


May  3 Union  of  South  Africa  3,C03,00O      4|  98i 

All  four  loans  were  v/ell  received,  being  either 
directly  or  indirectly  available  for  the  investment  of 
ti-ust  funds,  and  the  public  welcomed  the  opportunity 
of  Trustee  securities'  which  yielded  approximately 
ih  ner  cent. 

"  The  offer  this  week  of  the  ii%  South  African  Loan 
for  £3,000,000  at  the  price  of  98*  to  many  persons 
would  appear,  in  respect  of  issue  price,  more  attrac- 
tive than  any  of  the  previous  recent  issues;  yet  the 
public  only  applied  for  about  72  per  cent,  direct, 
underwriters  having  to  take  up  the  balance  of  28  per 
cent.  Last  week,  writing  on  the  subject  of  new 
issues,  we  referred  to  the  fact  of  a  new  South  African 
Loan  being  in  the  air.  Particulars  were  being  privately 
discussed,  but  nothing  official  had  been  promulgated 
for  the  information  of  the  Press.  We  were  surprised 
to  notice  that  a  section  of  the  Press  had  been  officially 
informed  of  the  full  terms  of  the  issue  on  Friday,  it 
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being  stated  by  some  of  the  papers  which  gave  promi- 
nence to  the  mattej  that  the  particulars  were  furnished 
to  them  by  the_  issuing  bank.  It  seems  somewhat 
strange  if  an  official  notification  was  issued  on 
Friday  last,  that  The  Statist  did  not  receive  it.  In 
the  ordinary  course,  with  intention  to  issue  ihe  loan 
the  first  thing  in.  the  following  week,  the  official  par- 
ticulars would,  in  usual  manner,  have  been  given  out 
after  the  closing'of -the  market  on  Saturday.  Had  the 
Stock  Exchange  been  open  this, course  would  probably 
have  been  adhered  to;  but,  Saturday  being  a  Stock 
Exchange  holiday,  a  partial  and  earlier  disclosure  of 
particulars  seems  to  have  been  made.  The  present 
procedure  in  respect  of  making  known  the  detail  of 
some  of  the  important  loans  is,  we  fear,  often  one  that 
results  in  inefficiency  through  a  parsimonious  saving 
of  a  few  pounds  in  important  directions.  And  yet 
there  is  witnessed  the  spending  of  money  indiscrimi- 
nately in  securing  publicity.  Tliis  policy  is  altogether 
contrary  to  the  procedure  of  a  generation  ago. 


Though  no  distinct  movements  in  prices  have 
occurred  in  general  Stock  Exchange  securities,  except- 
ing in  some  special  American  and  Canadian  railway 
descriptions,  business  remains  very  restricted,  and  is 
almost  entirely  confined  to  actual  realisations  or  pur- 
chases for  investment.  What  is  described  as  the  "  boil 
over  "  of  the  American  market  has  been  reflected  in  the 
London  price  of  Canadian  Pacific  shares,  which  at.  one 
time  were  very  weak.  In  New  York  renewed  strength 
is  being  shown  in  the  Industrial  section. 


The  Home  Kailway  department  lias  lost  a  little 
ground,  and  there  has  been  some  profit-taking  wit- 
nessed in  the  market  for  rubber  and  oil  shares.  On  tlie 
other  hand,  tea  shares  continue  strong,  the  firmness 
being  contributed  to  by-the  strength  of  the  market  for 
tea.  In  the  Industrial  market  a  feature  has  been  the 
recovery  in  Guinness  shares,  it  being  expected  that 
the  proposals  put  forward  last  week  by  the  Chancellor 
of  the  Exchequer  will  not  be  carried  out  to  the  drastic 
extent  at  first  contemplated. 


The  discussion  of  relations  between  Japan  and 
China  has  so  far  scarcely  ruffled  the  market  for  the 
various  issues  of  Government  loans  of  the  two  coun- 
tries. Even  with  the  ultimatum  now  reported,  the 
belief  is  felt  that  at  tlie  last  a  compromise  will  in 
Eastern  style  be  come  to.  The  contrast  of  the  prices 
of  two  representative  stocks  is  given  below  :  — 


Chinese  6  %  1896  ... 
Japanese  4%  19C5 


April  1 
98.\.1 
725 


May  6 


The  introduction  this  week  in  Pai-liamont  of  Ihe 
"  Statutory  Companies'  Eedeemable  Stock"  Bill 
is  designed  to  extend  the  powers  of  incorporated  com- 
panies to  issue  capital  that  can  be  redeemed.  In  a 
few  instances  oidy  railway  companies  are  empowered 
to  resort  to  this  kind  of  borrowing,  instances  being 
the  London  and  South  Western — which  has  already 
exercised  its  powers  to  raise  redeemable  Prefci-ence 
stock — and  the  London,  Brighton  and  South  Coast 
Eaihvay.  It  has  been  pointed  out  that  in  lime  of 
stress  such  as  the  present,  of  possible  prolonged 
character,  it  is  desirable  that  companies  which  have 
to  raise  money  shall  have  the  power  to  do  so  on  Jess 
onerous  terms  than  would  be  those  attaching  to  an 
irredeemable  security.  In  the  circumstances  onerous 
interest  conditions  would  indefinitely  attach  to  an 
issue  of  permanent  character.  With  a  redeemable 
stock  there  is  the  prospect  of  replacement  upon  lower 
terms  in  normal  times.  In  all  probability  the  powers 
sought  will  be  granted.  On  Thursday  the  Bill  was 
read  a  second  time.  It  may  be  recalled  how  the  recent 
issue  of  £1,100,000  of  liondon  and  South  Western 
5%    Eedeemable    Preference    stock   was  eagerly  sub- 


scribed, the  price  of  the  issue  was  99f ,  and,  it  being 
a  trustee  security,  the  amount  offered  was  consider- 
ably over-subscribed.  Before  any  company  can  effect 
an  issue,  in  case  the  Bill  becomes  an  Act,  it  will  be 
necessary  during  the  period  of  war  to  obtain  the  sanc- 
tion of  the  Treasury  to  such  an  issue. 


The  directors  of  the  Anaconda  Company  in  recent 
months,  and  indeed  we  may  say  dmnng  the  last  year 
or  two  have  been  hustling.  They  have  had  big 
designs.  So  recently  as  the  beginning  of  March  last 
an  issue  was  made  of  $16,000,000  Two- Year  5% 
notes.  This  new  issue  was  effected  for  the  purpose  of 
acquiring  from  the  Amalgamated  Copper  Company 
its  control  and  holding  in  the  United  Metals  Selling 
Com])any.  The  design  was  to  furnish  the  Amalga- 
mated Copper  Company  with  the  means  of  retiring 
notes  that  are  on  the  eve  of  maturity,  and  which  had 
been  issued  for  the  purpose  of  the  Amalgamated 
acquiring  the  United  Metal  Selling  Company.  The 
Anaconda  Company  had  previously  obtained  control 
of  the  International  Smelting  and  Eefining  Company 
— all  part  of  a  compreliensive  plan.  We  have  recently 
given  particulars  of  the  important  American  coj'per 
companies,  and  have  noted  the  fact  of  the  report  of 
the  Anaconda  not  having  been  issued,  neither  has  that 
of  the  Amalgamated  Copper  Company.  The  reason 
is  clear.  With  the  consummation  of  the  final  deal 
there  will  be  an  exit  of  the  Amalgamated  Copper  and 
(he  acquisition  of  all  its  assets  by  the  Anaconda  Com- 
pany. It  is  understood  that  for  each  six  $100  shares 
of  the  Amalgamated  Copper  Company  there  is  to  be 
given  one  Anaconda  sliaro  of  $2;j. 


The  issued  capital  of  the  Amalgamat-ed,  according 
to  the  last  annual  report,  was  $153,887,900.  The 
position  from  the  general  point  of  view  can  best  be  • 
grasped  by  setting  out  the  fact  that,  according  to  the 
last  balance  sheet  the  issued  capital  of  the  Anaconda 
was  4,332,500  $25  shares,  and  of  such  amount  the 
Amalgamated  Copper  Company  held  3,070,784 
shares.  Heretofore  it  has  been  a  case  of  the  tail 
wagging  the  dog,  henceforth  it  seems  the  tail  is  to 
be  wagged  by  the  dog,  or  more  coiTectly  we  should 
say  there  is  to  be  no  tail.  Doubtless  when  mail  ad- 
vices are  received  from  the  other  side  we  shall  have 
further  particulars,  and  shall  then  be  able  to  deal  more 
fully  with  the  position. 


REZENDE. 

The  report  of  this  Company  just  issued  states  that 
the  operations  at  the  Penhalonga  section  were  virtually 
stopped  in  November  last  year.  This  section  has  all 
through  its  history,  both  as  the  separate  old  Company 
and  since  it  was  taken  over  by  the  Eezende  Company, 
been  a  very  great  disappointment.  The  stoppage  of 
the  work  upon  this  property,  however,  will  have  but 
very  little  effect  \ipon  the  profits  secured  from  Eezende 
proper,  for  the  profits  from  the  Penhalonga  in  respect 
of  90,300  tons  of  ore  crushed  in  1914  were  but  .€2,355. 
Thougli  for  1914  the  Eezende  Company  only  distri- 
l)uted  12J  per  cent,  on  its  share  capital,  compared  with 
15  per  cent,  for  1913,  it  could  have  paid  more.  But 
conservatively  carried  forward  a  larger  balance  than 
the  amount  brougllt  in. 

Rczende. —  Capital  issued,  £118,435,  in  £1  shares. 


Year 

^Hevcnup-^ 

/-Expenses-, 

, Prof 

t , 

onils 

Per 

Per 

Per 

Den  31 

MillcM 

£ 

Ton 

£ 

Ton 

£ 

Ton 

1913'  ... 

161.249 

145.977 

18/1 

15.809 

14/4 

30,lf8 

3/9 

1914    ... 

170,400 

120,625 

13/8 

86,641 

9/9 

33,984 

3/11 

Jan.  ... 

_ 

8.600 

9,394 

21/10 

P,565 

15/3 

2.829 

6/7 

Feb.ta) 

— 

7  900 

9,047 

22/11 

6,781 

17/2 

2.266 

5/9 

Mar. 

— 

9,5:0 

11,460 

2Vl 

8.248 

17/4 

3,212 

6/9 

•  F 

rem  191 

5  rSsnlts 

nchide  1 

'enlialo 

iKa  anil  Tribute  sections 

both  of 

very  low  srade  ore. 

(n)  "  Operations  were  Interfered  with  by  keavy  rains  i  conditii 
now  normal." 


Dividentls— 1912,  7i  per  cent. 
1914,  May,  7J  ;  Sept.,  6J  per  cent. 


1913,  15  per  cent. 
1915,  May,  6i  per  cent. 
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CLERGY     MUTUAL 


ASSURANCE 

NO  SHAREHOLDERS 


SOCIETY,     1829, 

NO  AGENTS.       NO  COMMISSION. 


By  its  new  Act  (1914)  Past  or  Pn?seut  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE    SOCIETY. 

including  tbe  right  to  share  in  BONUSES. 

••  WUhout-PFOflt "  Policies,   open    to  the    Genera!    Public,    at 
exceptionally  low  rates. 

Office:      2    &    3    THE    SANCTUARY,    S.W. 


Privalt  G.  Do-d.-sdl.  of  Ik-  2nJ  II  V/i/i  Rcginutit.  ;,t/(,m,  December  Slh.  IQI4. 
from  tlie  North  Stags  lulirmary  :—'  \  am  sending  Lh;s  tin  of  your 
Tobacco,  which  I  owe  mj  life,  as  no  doubt  you  will  see  that  a  shrap- 
whlch  I  was  carrying  In  my  serge 
ery  thankful  I  was  carrying  a  [in 
ive  been  smoking  this  last  three 
great  rush  for  Player's  Navy  Cut 
great  comfort  to  the  troops 


nel  bullet  passed  through  the  tin. 
coat  pocket;  you  can  guess  I  w^s 
of  Player's  Navy  Cut.  which  1  I 
years  ,  .  ,  I  must  say  there  was  ; 
when  Issued  out  at  the  Front,  an( 
In  the  ti 


:hes." 


Player  s  Navy  Cut 

TOBACCO  AT  THE  FRONT. 
TKOOPS  AT  HOME  (Daty  Paid) 

It  would  be  well  If  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  In  Great  Britain  1  here  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  In  sending  a  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
from  the  usual  trade  sources,  and  we  shall  be  glad  to  furnish  any 

Information  on  application, 
TROOPS  AT  THE  FRONT  (Doty  Free) 

John  Player  &  Sons.  Notiinsham.  will  (through  the  Proprietors  for 
Export,  the  British-American  Tobacco  Co.,  Ltd.)  be  pleased  to 
arrange  supplie 


Beg<l.Bo.l5«U. 


(4)' 


^^\i%. 


The  principal  feature  m  the  Mining  market  has  been 
the  sharp  changes  in  copper  shares.  On  a  subsequent 
page,  under  the  heading  of  Conuuercial,  we  deal  with 
the  position  .of  the  metal.  At  one  time  during  the 
week  the  price  of  Standard  copper  w  as  very  depressed  : 
but  the  heaviness  was  short-lived,  and  a  substantial 
recovery  has  occurred  from  the  lowest.  The  move- 
ments of  Copper  shares  have  pretty  well  accorded 
\vith  the  moven-.ents  in  the  price  of  the  metal.  At 
one  time  the-  quotation  for  Eio  Tintos  receded  tc 
5Si  ex  a.j.s.  of  dividend,  making  them  equivalent  for 
comparison  to  GOJ  cum  dividend,  contrasting  with  the 
recent  best  price  of  about  6;H.  The  latest  price  was 
about  o9J  sd. 

In  the  Eand  section  the  feature  has  been  the 
strength  of  the  Eastern  group  of  shares  and  some  of 
the  deeps.  A  reaction  has  followed  the  recent  sharp 
advance  in  Xew  Modderfontein  shares,  but  a  further 


appreciable  improvement  has  occurred  iii  Modder 
Deep.  The  April' crushing  result  of  this  Company 
discloses  a  profit  that  exceeds  anticipations.  Another 
feature  of  the  published  monthly  return  is  the  dis- 
closure that  the  Company  is  able  tp  work  at  costs  as 
low  as  close  to  16.s.  per  ton.  The  ability  to  effect  this 
economical  working  in  so  short  a  period  from  the 
commencement  of  milling  nmst  be  considered  highly 
gratifying.  It  has,  of  course,  to 'be  borne  in  mind 
that  the  plant  is  of  the  most  up-to-date  character, 
both  in  respect  of  hoisting  and  milling  appliances. 
There  has  been  some  inquii'y  for  Gedulds,  and  Modder 
B  shares  have  been  firm!  There  has 'also  been 
continued  demand  for  City  Deep, shares,  and  we  refer 
in  a  subsequent  column  to  the  life  of  this  Company 
and  the  valuation  of  the  share's.  Apparently  the  dis- 
comforts disclosed  in  the  annual  report  of  the  Cen- 
tral ilining  and  Investment  Corporation  •  had  been 
anticipated.^  At  any  rate  there  has  been  no  appreciable 
movement  in  the  price  of  the  shares,  which,  if  any- 
thing, show  a  little  improvement  on  balance. 

Quotations  of  Eussian  sliares  have  tended  to  droop, 
and  in  part  this  may  be  ascriljed  to  the  vehement  asser- 
tions, emanating  from  German  sources,  of  a  gi-eat 
Eussian  retreat  in  Galicia  and  Eussian  reverses  in  the 
region  east  of  Libau  on  the  Baltic. 

The  Broken  Hill  group  has  been  dull.  Some 
astonishment  has  been  expressed  at  the  refusal  of  tha 
Tieasurv  to  permit  English  shareholders  to  participate 
in  the  new  issue  of  Debentures  by  the  North  Broken 
Hill,  elsewhere  referred  to.  Small  declines  have  taken 
place  in  some  of  the  Indian  shares.  This  is  to  be 
attributed  to  profit-taking,  for  there  has  been  improve- 
ment in  prices  in  this  section  for  some  time  past. 


RAND    PROFITS. 


April 
£ 

,..  4,050 

..  7.580 

..  Z8.155 

..  20.196 

..  46,271 

...  31,366 

..  11.680 

..  108,018 
5,082 

,..  61.850 


Mar. 


Feb. 


Aurora  West 

Bantjes 

Brakpan  

City  and  Suburban     ... 

City  Deep        

Consolidated  Langlaagte 

Consolidated  Main  Reef 

Crown  Mines 

Durban  Roodepoort  Deep 

East  Rand  Proprietary 

Ferreira  Deep 

Geduld  

Geldenhuis  Deep 

Ginsberg  

Glencaim         

Glynn's  Lydenburg    ... 

Goch - 

Government  Areas     ... 

Heriot 

Kleinfontein 

Knight  Central 

Knights  Deep 

Langlaagte  Estate     ... 
Luipaard's  Vlei 
Main  Reef  West 
Meyer  and  Charlton  ... 
Moilderf  ontein 
Modderfontein  B 
Modderf ontein  Deep  ... 

Nigel 

Nourse 

Primrose  

Randf ontein  Central ... 
Robinson  Deep 
Robinson  Gold 
Roodepoort  United    ... 

Rose  Deep        

Simmer  and  Jack 

Simmer  Deep ••■        "Tg, 

Transvaal  Gold  Mining  Estates     l^.Mi^ 

Unified  Main  Reef     °-\l^ 

Van  Ryn  Deep  «3031 

VanRynG.M 19.^79 

Village  Deep 2a,byd 

Village  Main  Reef      21.5Ua 

West  Rand  ConsoUdated      .-      b-j^a 
Witwatersrand  Deep  ..•     ^4'!^^^ 

Witwatersrand  Gold ,o'q$i 

Wolhuter         l'^-^'^"' 


4,005  3,146 

2,521  0.090'- 

25,882  25.143 

22,158  20,278 

40.651  35.689 

31,651  29.712 

11,707  10,345 

113,085  91,437 

1,715  428t 

60,018  55,015 

38.840(a)  53,982  49,892 

11.742        12,511  10,144 

8.676          9,953  9,077 

3  622          3.571  3,072 

1,760          1,780  2,280 

3  441          2,678  2,302 

9.079          6,403  7.393 

11 086          9,624  7.613 

9,092          9,136  9,002 

_           23,082  21,426 

3  915          3,910  3,963 

—  13,837  9,189 

—  14,506  14,276 
2.365  135*  1,349* 
4,474          4,237  4,196 

20  364        20,281  18,353 

56  479        54,238  49,139 

45  826        44,082  45,558 
26  971        22,566  15,983 

_             3,829  3,320 

12.957          9,468  8.520 

7  022          6,011  5  260 

_           50,068  38,175t 

—  26,004  25,613 

46  631    46,520  43.980 
1,215      3J,4*  637 

24  592    25,991  21,082 

_     31.099  28,623 

5,002  4,938 


14,677  7,604 

5,342  4,824 

45,060  41,617 

20 128  18,141 

24,819  19,598 

19,176  19.303 

6.305  2,789 

18  416  17.502 

26,659  24,189 

11,714  10,281 

•  T.r«f  t  -Workings  floolea  through  abnormal  rains. 

t  SSrkse  doe  shortlmontt,  continae.1  low  values,  high  costs  due  to  ertra- 
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CITY    DEEP. 


The  pioperties  that  in  1908  were  consolidated  and 
now  belong  to  the  City  Deep,  Limited,  had  for  many 
years  previously  been  allowed  to  remain- fallow,  not- 
withstanding that  the  position  of  the  amalgamated 
mine  area  should  have  encouraged  earlier  effort  than 
was  made.  For  a  period  after  it  had  been  decided  to 
develop  and  equip  the  fused  property  it  looked  as  if 
there  was  some  amount  of  forcin,g  the  pace,  following 
the  long  era  of  neglect.  The  policy  of  development  and 
construction  operations  was  put  into  effect  early  in 
1908.  It  was  intended  to  simultaneously  proceed  with 
the  sinking  of  two  large-])attern  shafts,  but  virtually 
only  one  of  the  two  shafts  could  for  some  while  be 
sunk  to  a  depth  of  efficiency.  Indeed,  for  a  long  time 
the  ventilation  of  the  mine  was  quite  inadequate,  and, 
having  regard  to  the  fact  that  on  the  strike  of  the  reef 
there  is  a  stretch  of  approximately  two  miles,  the 
significancB  of  inadequate  ventilation  has  to  be  recog- 
nised. However,  developments  proved  that  the  mine 
was  a  rich  one,  even  though  of  the  three  ore  bodies, 
only  the  Main  Reef  Leader  is  the  one  that  is  relied 
upon  for  its  life. 

A  mill  was  erected  of  a  capacity  to  deal  with 
800,000  tons  per  annum.  Defective  initial  lay-out  of 
the  mine  it  was  alleged  included  inadequacy  of  haulage 
accommodation  to  supply  so  large  a  mill.  Whatever 
were  the  defects,  there  was  the  disap|.)ointing  feature 
that  for  a  ])eriod  after  the  start  of  milling  operations 
in  December  1910  only  a  small  annual  tonnage  was 
dealt  with,  and  only  a  slow  increase  has  been  wit- 
nessed in  the  latter  period  of  four  years  during  which 
milling  has  been  effected.  In  round  figures  the  ton- 
nage has  successively  been  as  follows:  — 

liui  i9ii>  ini.i  nil  I 

•I'ons  Tons  'rons  Tons 

S.iO,000  180,000  170,000  .•)Oo,llOO 

For  the  month  of  April  1915  the  nmount  crushed 
was  the  record  one  of  54,000  tons,  equal,  il'  main- 
tained, to  an  output  of  nearly  650,000  tons  \wv  annum, 
and  the  available  pay-ore  reserves  of  the  one  reef 
alone — 1,962,21.3  tons  of  assay  value  42.s.  lOJ.  per 
ton — are  ahead  of  the  mill  requirements  to  extent 
of  650,000  tons  a  year  by  three  years. 

The  main  haulage  hitherto  has  been  in  respect  of 
the  No.  2  City,  or  Western  Shaft,  but  the  No.  1 
Wolhuter,  or  Eastern  Shaft,  has  gradually  become 
more  and  more  efficient.  Moreover,  to  remedy  the 
defective  ventilation,  early  in  1913  tlie  sinking  of  a 
large  circular  shaft  was  commenced  in  tlie  northern 
part  of  the  property  so  as  to  afford  increased  ventila- 
tion facilities  to  both  haulage  shafts  and  the  connect- 
ing levels,  and  probably  by  this  time  connection  has 
been  made  between  it  and  some  of  the  levels.    ■ 

For  some  while  after  the  formation  of  the  Com- 
pany the  early  development  discoveries  created  ultra- 


sanguine  hopes    as    to    success    when    milling  com- 
menced; but  delays  and  discomforts,  the  latter  includ- 
ing inadequacy  of  native  labour,  for  a  long  time  caused 
a  swing  back  of  the  pendulum    to    a    spell  of  acute 
depression  in  the  price  of  the   shares.      In  optimism 
period  the  quotation  touched  a ;  subsequently  it  fell  to 
as  low  as  nearly  2.     The  repair  of  initial  mistakes  is 
being  succeeded  by   signs    of    progress    both  in  the 
direction  of  increased  tonnage  and  reduction  of  work- 
ing costs,   and  these  two  features  have  been  accom- 
panied by  an  inijirovement  in  the  grade.     The  com- 
bination is  beginning  to  tell.     Consequently,  in  recent 
months  there  has  been  a  distinctly  hard  market  for  the 
shares,  and  during  the  last  few  weeks  a  steady  de- 
mand for  the  shares  from  the  Cape  has  been  reported. 
Before  any  idea  can  be  obtained  as  to  what  is  the 
\  aliie  of  the  sluire  it  is  necessary  to  make  an  estimate 
of  what  quantity  of  ore  exists  in  the  Company's  large 
area.     Having  ascertained  this  as  far  as  practicable, 
calculations  as  to  life  depend  upon  the  quantity  con- 
sumed per   annum ;  and,    in   turn,   dividends  depend 
u|)on  the  grade  and  working  costs.    It  is  i-easonable  to 
expect   that    with    an   increased   annual   tonnage   the 
trend  of  working  costs  will  be  in  a  downward  direction. 
The  consideration  first  to  be  taken  into  account  is 
the  quantity  of  ore  existent  in  the  property.     The  es- 
jierts  of  the  Company,  after  close  investigation,  came 
to  the  conclusion  that  the  contents  of  the  City  Deep 
mine  could  be  put  at  an  average  of  35,000  mine  tons 
per  claim  in  respect  of  Main  Eeef  Leader  alone.    Paren- 
thetically, attention  was  called  to  the  possibility  that 
as  the  mine  came  to  be  worked  some  ore  may  be 
derived  from  the  South  and  ^lain  Eeefs — a  little  Main 
Reef  ore  indeed  is  used ;  but  this  ore   for  the  time 
being  may  be  considered  a  negligible  quantity,  and, 
relying  upon  the  Main  Reef   Leader  alone,    we  will 
accept  35.000  iiiiiie  tons  per  claim.     Before  dealing 
further  with  the  mine  tonnage  per  claim  we  may  set 
out  that  the  area,  after  allowing  for  the  15  claims  dis- 
posed of  to  the  adjoining  City  and  Suburban  mine,  is 
1,(J84   reef  claims.     In  the  course  of  developments, 
here  and  there  small  dyke  intrusions  have  been  met 
with.     There  is  also  the  feature  that  in  depth,  as  is 
usual  in  this  region,  there  is  a  tendency  of  the  reef 
to  tiatten  from  the  approximate  38  degrees  dip  in  the 
upper  workings.     It  will,   however,  w-e  consider,  be 
conservative  to  make  an  allowance  of  10  per  cent,  off 
the  total  mine  propeiiy  as  affected  by  dykes  and  faults, 
;,nd  also  for  the  flattening  of  tiie  reef.    After  this  deduc- 
t.ion   of   10   per   cent,    from    1,084   reef   claims  there 
remains  a  net  initial  reef  area  assumed  as  assured  of 
976  claims. 

Claims 

Total  i-eef  claims  I'JM 

Less  10  per  ceut.  for  faults,  &c _^i^ 

Ass'imcd  a-ssurcd  reef-bearing  arc.i 97R 

We  have  made  mention  of  the  acceptance  of  35,000 
mine  tons  per  claim,  but  mine  tons  are  subject  to 
sorting  so  as  to  arrive  at  the  net  mill  tons.  We  believe 
it  will  be  conservative  to  assume  a  deduction  of  15  per 
cent,  for  sorting,  and  taking  this  from  35,000  mine 
tons  per  claim  we  arrive  at  29,750  mill  tons  per  claim. 
Summarised,  the  contents  may  be  expressed  as 
under :  — 


!)7G  net  claims  X  in.7."iO  mill  tons 
Vsecl  to  December  31,  1914 


Mill  Tons 
;9,03fi,00D 
1,800,000 


With  the  increased  efficiency  of  the  hauling  shafts, 
and  the  improved  ventilation  from  the  new  circulai 
shaft,  the  outlook  is  that  the  quantity  used  per  annum, 
given  adequacy  of  native  labour,  and  accidents  apart', 
will  steadilv"  increase,  and  the  total  estim^ated 
27,236,001)  tons  remaining  would  mean  a  life  set  out 
as  under  :  — 

Life. 


(-.00,000 
700.000 
800,000 
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In  respect  of  past  operation;^,  the  City  Deep  for 
191i2  paid  12i  per  cent.,  for  19]::;  ]7i  per  cent..  an<i 
for  1914  'iSf  per  cent,  dividends.  But  there  was  in 
the  period  a  policy  of  using  i:);ut  of  the  profits  for 
capital  purposes.  In  all,  for  the  four  years  to  Decem- 
ber 31,  1914,  an  aggregate  of  aljout  £149,000  was  so 
used,  as  also  about  £101. UUU  receipts  from  sale  of 
1-5  claims  to  the  City  and  Suburban  Company.  The 
profits  and  appropriations  of  the  last  two  years  are 
detailed  below  :  — 


Revenue     ( 

Kxpenses    

£ 
)no,."00  tons)  905,710 
5GG.933 

Ton 

_3S  2 

( liiS.SOO  tons 

£ 
SS.i,121 
599.44S 

Ton 
37  9 
2.5/7 

Mine  profit 
Suiidrj  revenue    ... 

398.777 

!•■>,  '■' 

28.5,673 
19,736 

152 

Total       

Donations i'L.il? 

Phthisis       12,27(1 

Government  taxes...       :i9,744 
Strikes,    ief^al    and 

writings  off        ...           — 
Dividends  ...     (23J%)29C.S7.5 

121,3IU 
SoO.ltin 

(K!^ 

£diG 

8,819 
26,982 

14,283 

0)218,730 

303.409 
269.280 

Surplus        

Balance         brought 
forward 

71,il'JS 
145.13i> 

36,129 
109,(101 

Capital  e.vpendiinre*  76,081  — 

Balance  forward    ...  140,147  145,130 

*  Include.'^  Government  Annuity  of  £fi.56li  for  mining  riglits. 

Having  this  record  of  immediate  past  results  we 
may  turn  to  the  outlook  of  tlie  future  and  the  present 
value  of  the  share  in  varying  conditions  of  average 
quantity  of  tonnage  used  yearly. 

To  arrive  at  share  valuation,  tlie  nearest  that  can  be 
done  to  give  a  clue  is  to  present  showings  on  varying 
assumed  quantities  to  be  dealt  with  annually. 

With  an  increase  in  quantity  to  600,00t)  tons  per 
annum  an  allowance  may  be  made  for  a  possible,  or 
indeed  probable,  reduction  in  costs  of  more  than  Is. 
per  ton  compared  with  1914.  With  a  growth  in  output 
to  700,000  tons  a  further  reduction  of  Is.  per  ton.  and 
as  to  the  stage  of  800.000  tons  a  year  another  reduc- 
tion of  Is.  in  costs  per  ton  below  that  of  700.000  tons, 
may  be  assumed.  The  figures  tabulated  below  will 
speak  for  themselves,  and.  according  to  whether  one  is 
optimistic  or  othenvise.  tliev  may  be  adjusted  to  suit 
individual  opinion:  — 

Tons  Lite  , ■ Per  Ton ,       Jline 

Mjeuses      Profit        Profit 


600,000 
700,000 
800,000 


510.000 
630,0011 
760,000 


AlM'ro|iria 

Calculated 

Life 

Ket 

tioii  lor 

Divi-         Present 

Tears 

Dividend 

=     dcnd          Value* 

£ 

£ 

%          £    s.   rf. 

45 

446,250 

437..5011 

35           3     4     6 

39     

561.250 

331.2.50 

42i         3  13     6 

34    

667,000 

( 625,000 
■J  656,250 

50           4     7     6 
52i         4  11  10 

•  .\llowingl0% 

for  income  and  investing  surplus 

at  4%  compound  intere 

siderations  have  to  be  borne 
valuation. 

City  Deep.  —  Caj.ital  tl, 
200  stamps  and  tube-niill  aci 
city  of  about  HOO.OdU  tons  [ 
operation. 

fear  to  Tons  Sort-  --Revenue-^  - 

Deo.  31  Stpa.  Milled  ing  Amt,  Perton 

%      e 

488,400    llj  885,120    37/9 
505,300    7J   965,710    38/2 


Making  an  allowance  of.  say.  roughly  12i  per  cent, 
for  profits  tax,  phthisis.  &c..  the  profit  available  for 
dividends  on  £1,250,000  capilul  would  show  about  as 
under:  — 


to  redeem  purchase  price  at  end  of  life. 

It  is  quite  a  possibility  that  for  some  time  ahead, 
at  all  events,  there  may  be  ability  to  appreciably  in- 
crease the  yield  per  ton  treated,  liearing  in  mind  that 
the  ore  in  the  upper  levels  is  of  far  richer  grade  than 
apparently  exists  in  the  lower  levels. 

Further,  so  far  as  developments  have  been  effected, 
it  has  to  be  borne  in  r.iind  that  tliere  are  possibilities 
of  extension  of  plant  so  as  to  increase  output  to  larger 
quantities  than  those  included  in  the  above  table,  but 
the  above  calculations  are  limited  to  only  the  full 
capacity  of  the  mill. 

Apart  from  any  benefit  that  may  arise  from  some 
use  of  South  and  I\Iain  Eeef  ore  bodies  prolonging  life. 
another  important  point  to  he  borne  in  mind  is  that 
there  is  a  verj-  large  estate  area  lying  to  the  south  of 
the  mine  claim  area.  At  all  events,  the  northern  part 
of  the,  estate  area  as  it  comes  to  be  dealt  with  will  per- 
mit of  operations  to  a  depth  of  perhaps  seven  to  eight 
thousanti  feet  vertical  from  surface.     All  these  con- 


in  mind  in  considering 

2."j(),000,  in  ,£1  shares, 
essories,  to  have  a  capa- 
icr  annum   when  in   full 


150 

160 


1913  .. 

1914  .. 
1915, 

Jan.  ...  150 
Feb.  ...  160 
Mar....  — 
Apr.  ...    - 


46,800  125  86,003  36/8 
41,000  12J  82,346  40/1 
50,000  —  93,554  37/5 
54,000  —  102,209  37/9 
Dividends— 1913,  June,  10; 
1914,  June,  IIJ 


-Expenses-^  ^Protit^      Price 

Amt,  Per  ton  Amt.  Per  ton  end  i  f 

£  e                Peril  d 

592,130    25/3  292,990    12/6    2i 

666,933    22/5  398,777    15/9    — 

48,655    20/9      37,348    15/11  2^ 
46,667    22/9      35,689    17/4     23xd 
62,893    21/2      40,661     16/3    258 
56,938    20,8      ^6,271    17/1    3f^ 
Dec,  7J  per  cent. 
;  Dec,  12 J  per  cent. 


CENTRAL  MINING  AND  INVESTMENT. 

Ix  VJV-J  this  Company  expern'iiced  much  discomfort, 
and  the  step  was  taken  of  appropriating  £140,000 
that  had  been  set  aside  to  a  reserve  fund,  as  well  as 
practically  all  the  profit  of  the  year,  to  writing  off 
£->j.j,72.j  depreciation  on  investments.  This  step 
apparently  was  considered  drastic  enough  to  justify 
an  interim  dividend  in  respect  of  the  year  1914,  when 
a  dividend  of  6.s-.  per  share,  or  2i  per  cent.,  was  de 
clared  and  paid  in  July.  Tlien  there  came  the  War, 
with  attendant  collapse  in  securities,  and,  despite  a 
rally  from  the  worst,  by  the  end  of  1914  the  report 
iio\\"  issued  discloses  that  it  was '  necessary  fco  further 
write  off  no  less  than  £66.3,074  as  depreciation  on 
investments,  and  towards  sucli  writing  off  the  "de- 
preciation fund,"  which  by  the  end  of  1913  had  been 
built  up  to  £.500,000,  was  so  applied.  Consideration 
of  the  balance  sheet  of  1914  in  contrast  with  those  of 
the  previous  two  years  discloses  there  has  been  con- 
siderable modification,  largely  of  the  nature,  we  ma}' 
assume,  of  "clearing  the  decks.  '  The  item  of 
"Loans  at  short  notice"  especially  has  been  ex- 
panded, consequent  on  holdings  of  British  Treasmy 
bills.  The  figures  below  siiow  the  contrast  of  the  last 
three  years,  the  condensed  balance  sheets  being  in  each 
case  to  December  31.  Supplemental  to  the  balance 
sheet  we  also  set  out  a  condensed  profit  and  appropria- 
tion account  for  each  of  the  last  three  years  :  — 


To  Capital,  authorised  and  issued — 

„  Shares,  £12  each      

,,  Reserve  fund  

,.  Creditors  on  deposit,  accrued  interest,  and 

other  accounts 

..  Depreciation  Reser\-e  .\ccount     

„  Proposed  final  dividend,  6*.  per  share   ... 

,,  Directoni"  remuneration     

,.  Balance,  proht         

,',  Liability  for  amounts  uncalled  on  sharc-s 

and  inve.-:tments  prr  contra,    £257,137 

(19141 


By  South  African  and  other  shares  and  in- 
terests at  or  under  cost  

„  Investments  in  British,  Poreisn  Govern- 
ment and  other  securities  and  Deben- 
tures at  or  under  cost    ... 

„  Investments  in  enemy  countries  or  uitti 
enemybauks       

,,  Loans  at  short -notice,  &c.  

„  Bills  receivable        ...  

„  Furniture      

.,  Debtors,  4-c.,  less  reserves  

„  Cash  at  bankers  and  in  hand       


1,100.000     3,100,000 


127,500  — 


33,279     8,612,004     8,233,271 


,654,835 

4,431, 

,533,363 

1,145, 

667,9.31 
588,263 
8,998 
102,926 
,165,688 

540, 

1,460 

34, 

61 
551 

,■',633,279     8,612,004    8,223,271 


•"^J^^ -"'^TRAVEL    BY 

""^  GRAND  TRUNK 


Tnr  PrsrsESS  Man's  Rocte  tlir'-.u?li  loduatrial  and  Commprcial  lv^--^ 
\.i«M&nA'fi>'t'    CaDadaard  U.S.A.---.,Tnewarand   Truok  Pacific 
CAPIAU>*g  rerritory  and  market".     Cheap  Return  Ticset^  r 
^^^^^^^^     sued     Write  tor  all  Inlormation,  Booklets.*' 
3  17.is  Cocksi'ur  iit..  Trafalgar  Square,  S.W. 
:  Gerrard  6762.  ^ 


GRAND 


iRAV^St 


242 


THE     STATIST. 


[May  8,   lOl-l. 


The  condensed  profit  and  appropriation  accounts 
for  years  to  December  31  are  given  below  :  — 

1912  li)13  lill4 


Brought  forward 

Profit      

Transfer  from  (R)  Reserve 
tion  funds      


—       R  110,000  D  600,000 
387,105        029,691        815,113 


Percentage  to  late  Manager- or  Directors     ...         19,957  —  — 

To  reserve  fund 40,000  —  — 

Dividends          (I2i.)  255,000  —    (l)s.)127,50O 

Depreciation  written  ofT  Investments           ...            —  .^).')5.275       663,074 

Carried  forward            72,198  24,310  24,639 


387,155        629,591        815,113 

We  regret  to  notice  in  the  1914  profit  and  loss 
account  a  new  depaiiure.  Hitherto  there  has  been 
scant  detail,  but  now  the  receipts  are  set  out  in  but 
one  item :  "  By  Dividends,  B.\lance  of  Interest, 
Exchange  and  Commission,  and  Sundry  Credits, 
less  balance  of  Realised  Profits  and  Losses  on  Shares 
and  Investments,  and  Amounts  written  off." 

In  its  history  l,his  Company  has  been  very  unfor- 
tunate. It  was  formed  orif;inally  in  May  1905,  but 
events  occurred  that  called  for  a  reorganisation  in 
August  1908,  in  which  year  it  was  deemed  necessary 
to  scale  down  the  capital  by  giving  one  £12  share  in 
place  of  each  £20  share  previously  held.  Then,  to 
strengthen  the  position,  an  issue  was  made  of 
£1,200,000  4h%  Debentures.  Matters  subsequently 
improved,  and  by  July  1910  the  Company  was  able 
to  retire  the  whole  of  the  Debentures.  In  1911  the 
share  capital  was  increased  by  £125,000  to  the  present 
amount  of  £5,100,000,  in  425,000  shares  of  £12  each. 

Apart  from  the  features  we  have  refen-ed  to  above, 
the  principal  interest  in  connection  with  the  report 
issued  this  week  lies  in  the  fact  that  a  modification  is 
to  be  made  of  the  arrangement  fixed  up  in  1910  as  to 
the  directors'  remuneration.  In  December  1910  it 
was  arranged  that  "  participating  "  directors  were, 
after  provision  for  i-eserve  fund,  to  be  entitled  to  re- 
ceive 25  per  cent,  of  any  profits  in  excess  of  5  per  cent, 
dividend  to  the  sharebolders,  and  the  only  remunera- 
tion of  other  directors  than  those  entitled  to  parti  ci 
pating  percentage  interest  would  be  annual  fees  of 
£600  each. 

,\cconi|)auying  the  report  is  a  circular  in  which  it 
is  stated  that  the  owners  of  over  three-fourths  of  the 
reserved  riglits  determined  to  restore  them  to  the 
Company  without  compensation ;  but  the  owners  of 
the  balance  of  the  rights,  who,  it  may  be  pointed  out. 
had  worked  for  the  Company  for  some  years  without 
lemuneration,  stipulated  for  compensation,  and  the 
board  arranged  for  the  payment  of  £19.000  in  settle- 
ment. As  the  directors  had  no  authority  under  the 
articles  to  make  this  payment,,  they  secured  a  guaran- 
tee from  some  of  the  larger  shareholders  to  hold  them 
and  the  Company  harmless  in  the  event  of  share 
holders  not  confirming  the  agreement  arrived  at,  but 
as  perpetual  rights  of  great  potential  value  have  been 
secured  for  this  relatively  small  sum  of  money  the 
directors  have  no  hesitation  in  recommending  share 
holders  to  ado|jt  tlic  resolutions  upon  the  subject. 


NORTH  BROKEN  HILL. 

The  belief  expicsscd  ni  <iui-  issue  of  A\n'i\  21.  thai 
this  Company  would  shortly  make  an  issue  of  Deben- 
tures for  the  purpose  of  financing  the  interest  taken 
in  the  Broken  Hill  Proprietary's  smelling  works  exten- 
sion scheme,  harS  been  confirmed  this  week  by  circulai- 
stating  that  it  has  been  decided  to  offer  for  subsci-iption 
£200,000  of  fi%  Debentures  at  £97  per  cent.,  having 
a  currency  of  15  years  from  November  1,  1915, 
shareholders  in  the  ('ompany  to  he  entitled  to  preferen- 
tial allotment.  The  sanction  of  the  Treasury  1o  the 
participation  in  the  issue  of  shareholders  on  the  Ijou- 
don  register  has  been  refused.  However,  the  issue 
has  been  underwritl-en  for  a  commission  of  2  per 
cent,  in  Australia,  and  the  Debentures  will  be- offei'cd 
there,  shareholdei's  on  the  Melboui'ne  register  to  have 
})referential    allotment.      Coming  on   to|i  of  the    Gov- 


ernment's refusal  to  help  the  Australian  metal  industry 
by  permitting  the  cancellation  of  German  smelting  con- 
tracts, and  in  view  of  the  fact  that  the  small  amount 
of  Debentures  proposed  to  be  issued  on  thi?  ^ 
for  the  purpose  of  extending  metal  smelting  in 
Australia,  and  thereby  taking  away  the  business  from 
Germany,  the  decision  of  the  Treasury  prohibiting  the 
subscription  of  the  Debentui'es  by  British  shareholders 
ot  the  Company  :i))pp;u-s  to  be  tactless. 


WAIHL 

The  report  of  this  New  Zealand  mine  for  the  year 
1914  is  intei'esting  on  account  of  the  fact  that  the 
Company's  Hora-Hora  electricity  generating  station, 
which  has  cost  the  Waihi  over  £185,000  and  has  taken 
five  years  to  complete,  was  started  up  during  the 
year,  and  from  May  to  December  supplied  electrical 
power  to  the  mill  and  mine.  Working  costs  as  a 
consequence  have  already  been  appreciably  reduced, 
and  considerable  further  saving  is  to  be  expected  in 
the  future. 

The  report  shows  that  during  the  year  a  little 
smaller  quantity  of  ore  was  dealt  with  and  the  gold 
yield  exhibited  a  further  slight  decline.  These  two 
adverse  factors,  however,  were  more  than  offset  by 
the  reduction  of  l.s.  per  ton  in  working  costs,  with  the 
result  that  the  working  profit  for  the  year  increased 
by  over  £5,000  to  £1.30,633.  or  14.s.  3f/.  per  ton  against 
£125,257.  or  23s.  6d.  per  ton,  in  1914.  The  operating 
results  of  I'ecent  years  are    compared  below:  — 


Taicc  of 

Ore             Value 

Workins 

Working       £1  Shares 

.Alilled        of  Yield 

Total 

Costs 

, ITolit ,      end  of 

Tons         per  Ton 

E.«rac- 

per  Ton 

Per  Ton     Tear 

(2.000  Lb.)      s.     d. 

tion 

s.    a. 

£        .5.    a. 

1909... 

416.813         46     0 

86.6 

17     5 

595,742     28     7         O^i 

1910... 

442,020         41  11 

88.5 

17     2 

546,322     24     9         4  J 

1911... 

350,699         3S     7 

89.2 

18     3 

357,823     20     4         2 
104,361     14     2         l| 

1913« 

14  7,828         37     8 

89.7 

23     6 

1913... 

184,768         36     a 

90.8 

22  11- 

125,257     13     6         2 

1914... 

183,405         36     2 

90.6 

21  11 

130,633     14     3         1^ 

•  Operations  entireW  suspended  for  4 

.  mouths 

of  1912  in  conseijuencc  of 

rike  of  I 

liners. 

Including  £14,384  sundrv  revenue  the  total  profit 
of  1914  amounted  to  £145, 0i7.  Of  this  only  £99,181 
was  absorbed  by  the  dividends  paid,  aggregating  20 
per  cent,  for  the  year,  free  of  income  tax.  The  tax 
called  for  £20.281,  so  that  had  the  dividends  been  paid 
less  tax  the  distribution  for  the  year  could  have  been 
24  per  cent.  Further,  as  much  as  £28,291  of  the 
year's  profits  was  wTitten  off  lor  depreciation  and 
expenditure  on  the  Hora-Hora  Woi-ks.  The  profits 
earned  in  the  ])ast  five  years  and  the  manner  of  their 
allocation  will  be  seen  from  the  following  :  — 


:  ended  Deo.  31—1914 


WorkiuK  l]Volit... 
,<undry  revenue 
lirouKlit  forward 

Total  available 


Depreciation  written  oil 
Hora-Hora  Works 
Sundry  ... 
Carried  forward 


130,633 
14,384 
9,194 


1913 

£ 
25,237 
13,487 
17,936 


104,361 
69,699* 
82,401 


546,323 
12,869 
23,480 


.1.54,211      138,700      266,461      429,241     384.672 


99,181  , 

(20%) 

20,281 


154,211 


148.772 
(30%) 
31,701 


17,966 
256,461 


272,749 
(55%) 
38,863 


429,241 


18,47.3 
36,761 
30,731 

57,701 

384,672 


Is-^ucd  liMiilal £496,907    £496,907   £495,907    £495,907   £4.39,907 

Surplus  li<|ui(l  ;vsscts do      417,180      407,541      390,925      429,978      381,663 

*  lncludi'<  c.^.l.3.l7  y^iue  of  bullion  produced  from  clean-up  diu-iug  strike. 

UD  Excluding  resources  employed  in  Hora-Hora  Works. 

It  will  be  noticed  that,  in  continuance  of  the  policy 
of  tliis  Company  for  many  years  past,  the  distribu- 
tion to  shareholders  in  1914  was  on  a  very  conserva- 
tive scale.  Indeed  it  would  almost  appear  that  this 
policy  is  in  danger  of  being  carried  too  far,  for  with 
surplus  liquid  assets  now  amounting  to  £417.180,  or 
84  per  cent,  of  the  Company's  issued  capital,  there 
seems  no  good  reason  why  shareholders  should  con- 
tinue to  be  denied  a  more  liberal  share  of  the  yearly 
profits.  Of  course,  if  the  money  could  be  so  set  aside 
that  at  the  end  of  the  life  of  the  mine,  when  the  Com- 
jiany    is    Ifquidatcd,    shareholders    could    rely    upon 
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receiving  back  the  nominal  value  of  their  holdings, 
the  accumulation  of  funds  for  this  purpose  could  not 
be  much  objected  to.  but  unfortunately,  with  a  mining 
Company  there  is  a  great  temptation  after  the  end  is  in 
sight  to  dissipate  funds  in  hand  in  fruitless  search  for 
further  ore.  or  the  acquisition  oi  more  or  less  specu- 
lative outside  interests. 

As  regards  the  future  of  the  NYaihi,  it  seems  as  if 
tlie  fact  must  be  faced  tliat  the  mine  has  long  since 
reached  the  zenith  of  its  career  and  is  well  on  the 
downward  path.  The  ore  developed  in  1914  was 
insufficient  in  quantity  to  replace  the  ore  milled,  evei 
though  the  milling  equipment  was  not  run  to  any- 
thing like  its  full  capacity.  There  was  no  increase  in  the 
depth  of  the  mine  and,  including  tonnage  locked  up  in 
pillars  and  arches,  tiie  total  ore  reserves  at  the  end  of 
the  year  amounted  to  1,450,000  tons.  Excluding  ore 
in  pillars  and  arc-hes,  a  considerable  portion  of  which 
cannot  be  taken  out  of  the  mine  while  the  shafts  are 
in  use,  the  ore  reserves  in  sight  at  the  end  of  1914 
are  "placed  at  753,358  tons.  No  specified  value  is 
attached  to  the  ore  reserves,  and  the  absence  of  an 
estimate  of  their  gold  contents  adds  to  the  speculative 
nature  of  the  proposition. 

Ore  Reserves  at  Deccmher  3 1 . 


Lowest 

In  Millars, 

Total 

Level 

In  Siffht 

-Vrches,  ic.« 

Ore 

Depth 

Ton-s 

Tons 

Tons 

Ft. 

1909  .. 

1,336,686 

+ 

— 

1,003 

1910  .. 

1,068,334 

600,697 

1,669,031 

1,151 

1911  .. 

828,012 

7011,814 

1,534,826 

1,151 

1912  .. 

750,634 

711.511 

1,462,175 

1,161 

1913  .. 

764,732 

725,627 

1,490,359 

1,301 

191*  .. 

753,358 

697,547 

1,450,905 

1.301 

•  Ace 

n.=iderable  porti 

on  of  this  o: 

e  cannot  be  taken  ( 

ut  while  the 

shafts  ar< 

t  Not  stated. 

The  price  of  the  £1  shares  is  2fs,  so  that  on  the 
liiisis  of  last  j'ear's  total  dividend  of  20  per  cent,  the 
yield  afforded  is  a  comparatively  low  one.  The  total 
ore  reserves,  including  pillars  and  arches,  represent 
about  eight  years'  supply  for  the  recent  consumption 
of  the  mill,  but  e.Kcluding  pillars  and  arches  there  is 
barely  four  j'eai's'  supply  in  sight.  On  the  other  hand, 
the  sm-plus  liquid  assets  are  equal  to  about  17s.  per 
fl  share,  and  there  is  the  possibility,  having  regard 
to  the  wonderful  productivity  of  the  ore  bodies  in  the 
past — over  a  dozen  main  reefs  and  branches  contri- 
bute to  the  present  ore  reserves — that  further  discov- 
eries in  depth  may  prolong  the  life  of  the  property 
beyond  the  period  indicatfii  by  the  tonnage  now  in 
reserve. 


TRONOH   SOUTH. 


OxE  of  the  most  proinisiiii;  li:tif  Malayan  tin  mines 
opened  up  in  the  ))ast  two  or  three  years  is  the  Tronoh 
South,  not  far  distant  from  the  one-time  highly  profit- 
able Tronoh  Mines.  The  Comiiany,  which  has  an 
issued  capital  of  .6100.000,  was  formed  in  November 
1911.  After  a  period  of  development,  treatment  opera- 
tions commenced  at  tiie  end  of  1913,  and  the  annual 
report  just  issued  shows  that  for  1914,  the  first  com- 
plete year  of  operation,  the  Company  was  able  to  earn 
a  working  profit  of  £12, 9-29,  notwithstanding  the 
vicissitudes  of  tlie  Metal  maiket  and  the  low  price  of 
tin,  and  to  pay  two  dividends  aggi'egating  5  per  cent, 
on  the  capital.  The  working  results  of  1914  and  of 
tile  first  three  months  of  the  current  year  are  shown 
below,  and  it  will  be  seen  that  there  has  lately  been 
a  considerable  increase  both  in  tlie  rate  of  production 
and  the  working  profit:  — 

Tin  Value    Per  Ton  Per  Ton 

Ground     Ore  Yield    Kea-       of  Tin  Working  Per  Ton  Working   of  Tin 

Treated  Prod.per  Ton  lised         Ore       Costs  of  Tin  Ore  Profit      Ore 

^r.    Cub.Tds.  Tons    Lb.       £         £    ,s.    d.      £      £     i.    rf.        £        S.   s.  d. 

1914...  172,100     440      .5-440,625     92     6     427,696  62  18    6    12,929  29     7  10 

31     —      3,000     96  15     6    1,,')00  48     7     9      1,500  48     7     9 


-Ian, 
rch.. 

Mar....      _ 
April         _ 


—  41     —      3.960     96  15     6    1,400  34     30      2,560  62  12     6 

—  4,.SflO  104  17     6    1,700  41     9     3      2.600  63     S     3 

—  900  100     0     0     1,500      ■  —         600  iOM      — 


Out  of  the  working  profit  of  1914,  £6,660  was 
applied  to  depreciation,  and  the  5  per  cent,  distributed 
absorbed  £-3,000. 


Boring  operations  during  1914  proved  the  length 
of  the  tin-bearing  clay  ("  karang  ")  for  a  total  lengtii 
o!  1,800  feet,  and  though  tlie  width  has  nan-owed  from 
150  feet  at  the  north  end  to  60  feet  in  the  south  end  of 
the  property,  the  depth  and  value  are  maintained. 

When  noting  the  operating  results  shown  above,  it 
is  to  be  borne  in  mind  that  the  price  of  tin  recently 
has  been  at  what  is  usually  considered  a  low  level; 
but,  notwithstanding  this,  tlie  undertaking  has  shown 
ability  to  earn  considerable  profits.  The  £1  shares 
at  theii-  present  quotation  of  about  13.?.,  in  the  cir- 
cumstances, appear  to  be  an  attractive  tin-mining 
speculation,  though  the  poor  return  for  April,  which 
is  described  as  due  to  passing  thi-ough  poor  ground, 
has  to  be  taken  note  of. 


JUPITER. 

!Maixlv  as  an  outcome  ot  the  labour  strike  in  1913 
the  mill  was  closed  down  in  September,  all  mine 
development  operations  terminating  in  the  following 
month.  The  Company  now,  in  view  of  the  improved 
supply  of  native  labour,  decides  to  resume  operations 
and  work  in  conjunction  with  the  Simmer  Deep,  it 
being  intended  to  make  a  commencement  of  milling 
on  the  basis  of  from  20,000  to  25,000  tons  a  month, 
"  \Vhich,  if  advisable,  can  be  increased  later  on;  but 
this  \\\\\  largely  depend  upon  the  native  labour  supply 
and  the  values  disclosed  as  developments  proceed." 
The  policy  is  to  further  deepen  the  eastern  or  Howard 
shaft  on  the  Jupiter  ground,  and  also  the  Rhodes 
western  shaft  in  the  Simmer  Deep  area,  and  connect 
these  two  shafts.  This  procedure  will  enable  better 
ventilation,  and  it  is  intended  to -apply  sand-filling 
to  the  underground  workings. 

At  the  time  operations  were  suspended  there  were 
reported  in  sight  1,273,000  tons  of  veiy  low-grade  ore, 
the  assay  value  being  an  average  of  19s,  Id.  per  ton. 
For  the  broken  period  of  operations  in  1913  the  re- 
covery value  was  20s.  4rf.  per  ton,  and  the  w-orking 
costs  18,s.  Id.  per  ton.  Over  the  four  years,  1910  to 
1913  inclusive,  the  average  mine  profit  per  ton  was 
about  2s,  id.  The  issued  capit-al  of  the  Company  at 
December  31,  1914,  was  £1,014,200,  in  £1  shares, 
and  these  are  now  quoted  at  about  7s.  each. 


ABOBSO  GOLD. —  Issued  capital,  £400,000,  in  £1  shares. 

Ifear  Estimated      .\pproximate*    Price 

i>nds                    Tons  ^Value-.^        ^K<penses-s       ^Profit-^      end  of 

June30    Stps.  .Milled  £     Per  Ton      £       PerTon    £     PerTon  Period 

1913-U       39av.  87,752  152.303     34/8    122,109      27/9    25,985        6,11     H 

1911-16. 

Sept.qr.    40         24,709  45,785     37/1      39,515      31/11    2.996       2/5       — 

Dec.  qr.     —        28,535  49,974    35/1      38,766     27/2      7.428       5/2        — 

Jan,  ...      —          9,341  15,748    33/8      12.104      25/11    3,C90        6/7        H 

Feb.  ...      —          8.1C9  14.187    34'11    10,941      27/0      2,775       6/9        ,% 

Mar.  ...     —          8,765  14,247    32/6      11,248      26/8      2,397       5/5        -^ 

Apr    ...      —          9,303  15.539    33/4        —           —         —           —         -fs 
•  After  allowance  for  depreciation  and  taxes. 

Dividends  per  cent.— 1912.  Dec,  5:  1913.  Oct.,  5. 


Incorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E,C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea, 

Accider  te.  Motor  Car, 

Plate-O.ass,   Burirlarj-, 

Emu.oyers"    Liability. 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities, 
special  Terms 

are  granted  In 
cases  wbere  health 
is  Impaired. 


The  Coijin 


sprtjmi 


td  10  act  as  TBCSTKE  and  EXECUTOR, 


Apply  'or  InU  particnlars  of  all  claasetf  of  Insiirance  to  the  Secretary- 
Bead  Office  :    ROrAi  EXCHAMQE.  LONDON,  E.C. 
West  End  Brandi :   M  FALL  MALL,  &W. 
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I.— BANK  RETURNS. 


BANK  OF  EieCZiAN'S.— \ireekly  Account. 

Ad  Account  pursnant  to  the  Act  7th  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  May  5,  1915 

Xssue   Department. 

Notes  Issued £73.386.955       Government  Debt S11.015  100 

Other  Securities     7.434,900 

Gold  Coin  and  BaUion 64.936.955 

£73,386.955  '                                            £73.386,955 

Banking  Department. 

Proprietors'  Capitivl £14.553,O00  Gov,.riiment  Securities    ...£61,063.491 

Kest 3.110.679         Other  Securities 146,152.679 

PubUc  Deposits 134.lSd.149        Notes 38.442.000 

Other  Deposits  85.128.999        Gold  and  Silver  Ooin   1,368,872 

Seven-day  and  other  Bills         47.215 

£237.005.042 £237,005  042 

Comparison  with  Previous  Five  AVeeks. 

[In  £'8  iterlinK— 00.000'a  omitted.] 


Active 

Cash 

Deposits 

Secarities 

Re- 

Ratio 

Bank 

Three 

Date 

Olrcu- 
lation 

Both 
Depts 

Public 

other 

serve 

to  Lia- 
bilities. 

Bate 

Months' 

Govt. 

other 

1914- 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

%» 

% 

July   29 

29,7 

38,1 

12,7 

64,4 

11,0 

47,3 

28.9 

40U3 

4 

a 

1916- 

Mar.   31 

35,2 

hH.H 

IIH.V 

B9,7 

44,6 

140.(1 

87,1 

18-28 

ft 

2i 

Apr.     7 

H4,9 

h3.V 

105,3 

HV.B 

44.6 

138.8 

H7.2 

18-36 

3i% 

-     14 

34,B 

(i.^ll 

104,1 

I0i,9 

479 

i:i7.H 

39,2 

18-91 

— 

3^ 

-      21 

MA 

.S.'i.K 

IH,').4 

88.7 

47.8 

144,3 

.■W.7 

18-66 

— 

2{i 

-     28 

,34,7 

hh3 

l.■^;•:,l 

HV,II 

61,1 

146,7 

,SH,I 

17-87 

— 

2i% 

May      5 

34.9 

66.3 

134.2 

8b,l 

bl,U 

146,1 

39  8 

18-15 

— 

2j 

'  Jnly  30,  '14  +  to  i% :  July  31,  8%  :  Aug.  1.  10  %  ;   Aug.  6, 6  %  :  Aug.  8,  6% 


CXTRREN-CT   NOTE    ISSVE.— Th 

issued  and  iu  circulation  and  the  proportio) 
below  : — 

I.— Issue  Account 


1915. 
Total  to  Apr. 
Week  to       „ 


Notes  outstanding — 
One  Pound 
Ten  Shilling      ... 


araonnt  of   currency  notes 
of  gold  to  notes  are  shown 


Ratio  of 
Gold  Coin  Gold  to 
&  Bullion      Notes 


% 


95.410.742       51.623  274        40,787,«67        2T,500,000 
2,163.960  1,687,843       41,263,573        27,600.000 

1.988.345  1,608,748        41,64<,170        27,t00.00a 

2.020,650         1.564.512        42,099,287        27,600,000 
2,357,160  1.457,813        42.993,634        27,500,000 

ZI.— Balance  Sbeet,  May  5,  1915. 
£  i  Advances — 

32,983,676         Scottish  &  Irish  Banks  of  Issue 

10,014,958         Other  Bankers  

Currency  Note  Redemption  A/c — 
Gold  Ooin  and  Bullion  ...  27.500,000 
Government  Securities  ...  8.623,176 
Balance  at  Bank  of  England  ..   6,736,458 


42,938,834 


67  4 
66  6 
66  0 
65-3 
64-0 


139,000 


Total 


...  48,998,634 


BUIiIiZON'. — The  Bullion    movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  :  — 

licciipts.  Withdrawals. 


May 


1916 

Apr.  20,  Thursday  ... 
30,  Friday  ... 
1,  Saturday  ... 

3,  Monday    ... 

4,  Tuesday   ... 
5, 


64,0C0  bars. 

Nil. 

Nil. 
( 200,000  sovs.f  1 

\  795,000  sovs.  Egypt.!  > 

75,000  Bovs.t 
(944,000  bars. 
)  350,000  Bovs.t 


575,000  sovs.  Misc.  a/c* 


Nil 
Nil. 


Nil. 
Nil. 
8,000  SOTS.  Argentina . 
160,000  SOVS.  Egypt.' 


Total  for  week  ...  2,428,000  743,000 

Balance [1,685,000  7«  for  week.] 

y       6,  Thursday...  Nil.  Nil. 

7,  Friday     ...  Nil.  40,000  sovs.  Argentina.' 

•  Set  asi.le.         t  Relo,isc-.i  on  Miscellaneous  .Vccoiint.         J  Released. 


OOIiD.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows  : — 

Bullion ,      Treasury  Note 


1915  r-For< 

■Week                In  Out  In  Out 

endetl                £  £  £  e 

Mar.  31...        —  1,789,000  —  1.591,000 

Apr.    7...    620.000  -  —  737.000 

Apr.  14. ..1,984,000  —  —  423,000 

Apr.  21...   660,000  —  —  232,000 

Apr.  23  ..    482,000  —  —  808,000 

May    5...1,685,000  —  —  696,000 


Net  Gold 
Movement 

for  Week 

£ 

-3,380.000 

-  117.000 
-f  1.661.000 
+    328.000 

-  326.000 
-I-  989,000 


Comparison  of  Bank  Returns,  Exctaang-est  Prices,  &,c. 


Bank  of  England  (In  £'s  sterling, 
00,000'i  omitted) : 

Circulation     

Public  Deposits 

Other  Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
Exchanges 

Paris  Cheque _... 

Hamburg  8  ilavs  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2j  %  Cash    

French  Rente  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oatfttf  average  ....^qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Scotch  pig Ion 


£28,9 
17  3 
39  7 


1905 

£29,1 
11.9 
40,4 
15,6 
29,5 

47^%' 51-20% 
35,6         39,7 


2!% 
3% 
2rtl% 

26  14 

20  47* 
4  84J 
l,'3;i 

89 1» 
9J25 
•/26i 
30;9 
-/4-22n. 
62/3 


3i% 
211% 


£28.9 

14.2 

38.8 

12.9 

31.5 

26.4 
4990% 

36,9 

4i% 

4% 

3,%-8% 


1914 

£28,8 

18,4 

39,4 

ll.O 

38  8 

26.6 
44-26% 

35,9 

3% 
34% 
2i% 


86  22     ;     26  20       !5  16 
SO  46  20  43*     80  48 

-Z',    4  83-05    4  85-25 
1/33  J 


748 
86  95 
■/27ri, 
3li9 
-/7-27 
57.3 


l/4sV 

1/4  ri, 

94  02 

76,?, 

85  15 

-/27|j 

-/27f* 

38/1 

32/2 

•/6-49 

-/6-62 

59/6 

73/6 

1915 

£34.9 
134,2 

85.1 

81,0 
146.1 

39,8 
18-16% 

53,3 


4  763 
l/3ii 


72  50 
■1231, 
58/3" 
•/6-24 
70/lOi 


FOREZGir  BAWKS. 

fin  £'3  sterling— OOO's  omitted. 1 

DEN-nXARK. 

Gold. 

Silver. 

Total. 

£4.352 
6,096 
6,261 

Dis- 
counts. 

Balance  1  Olroola- 1     De- 
Abroad.  |    tion.   .  posits. 

July  31,  1914    ... 
Feb.  27,  1915    ... 
Mar.  31,  1915    ... 

£5.826 
5,952 

£270 
309 

£8,197 
5,984 
6,325 

£788      £8.693     £47 
2,038      11,071     438 
1.964      11,743     329 

Mar.  31,  1914     ... 
Mar.  31,  1913    ... 

- 

- 

4,437  !      4.553  !      1.266       8.143  ~202~ 
4.318  '     4.293  !     _L241_j__  7,873_    170 

Oircula-      Public 
tion.      Deposits. 


^oly  30.1914...  £185.854  £25,013  £190.667  £97,768  £267.327  £15.302 
Apr.  22, 1915...  167.675  15.053  1  182,728  8.882  461.596  2.156 
Apr.  29, 1915".    168,780    15,087      181.827        9,427    463.374      1.722 


£37.930 
93.172 
92 .686 


Apr.  30, 1914... 
May    2,1913.. 


GER- 

MCAWZ-. 


171,039      65,909 
J53.654  _  74,561_ 

Notes  ,,( 


Loans   So 
•|     Dis- 
counts. 


July  23,'14-..  £67.843  £16.727  £84,570  £5,279 
-ipt-  23,'15...  118,083  2.505  120.593  42,069 
Apr.  30,'15...    118,426      2,410      120.836      33,998 


Deposits. 


Apr.  30.'14...      66202    16.643        82.845 
Apr.  30,'13...      43.256    14.369        62.265 

aOXiIiAM-S.  '"qoij        911,^;,      Total.'  ,  „.  ,    .„..™.,  ,      .,.. 

Aug.  1,  1914  ...  £13,496  £249  £13.745  £13,422  £10.332  £35.660  i£1.43r 
Apr.  24,  1915  -  24,469  179  24-648  5,210  1  15,2^9  39,174  '  4,552 
Maj    7.  1915     ...;    24.890       187        25.077  1      6,201  !    14,433      41,206  i   3,037 


£40.055  £94,545:  £47,198 

172,654  252,751  71,571 

190,360  265,514  73,193 

50,737^  105.066  41,260 

69.938  102  530  29.36»- 

Ad-  I  Oircula-  I     De- 

vancea.  I     tion.  posits. 


M.iy    2.  1914  ...     13.538  689        14.227 

May   3,  1913  ...    13,544  685_„14.229 

Vfnr-r  1                 ■  Inland  i  Foreign 

XTAXiY.  I    Cash.    1  Bills.         Bills. 


July  31,  '14  ...  £48.456  £20.416  .  £3.033 
"  ,20,  "IS—  63.572  30,790  1  2.308 
Mar.  31,  '16  ...      63.664      32,259  I    1.823 


£4.601  £8.167  £89.?04  ;  £8887 
9.770  8.340  87,217  I  21.447 
10.562        8.365        89.913  '    23.257 


Mar.  31.  '14  ...     48.846 

Mar.  31.  '13   ...     60.818 

IT. -rORK  j^ Reserve. , 

BAITKS  Own     I    In   De- 

&,TRXrSTS.    -faults,  poaitories    Total. 


Loans 

and   Dis-  Oircnla-  I  Surplus 

counta.     Deposits,     tion.      'Reserve. 


Aug.    1,'14   ...        —      I      -        £89.888    £411,238  £387,165      £8.316  1    1.720 
Apr.  24. '15   ...  £82.708    £31,732     114,438      478.768    485,764        7,644  ;  33,6' 
May    1, '15   ...,   84,350i|    30,076    114,426      432,183    490,070        7.660  |  34  0 


May    2.  "14  ...        — 
May    3.  '13  ...  ZL_ 


—  I  100.229      425.445    403,097        8,388      7.544 

—  '    83.334      387,281    358.181       9.320  '    3.081 
Balance    F'r'gu  Gov,    Discounts      Circula- 
Abroad.  1  Securities.  I  &  Loans. 


July  31,  1914-.  £2,960  £1,678 
Apr.  15.  1915-.  3.297  1  2.633 
Apr.  22.  1915--1      2,740  2,433 


£493 
493 
637 


£4,868 
4,819 
4.781  7.682 


Gold.    I  Sliver. 


July  21.'14-  £174.509  £7.333 
Apr.  14,-15-.  170,931  5,100 
Apr.  21,'15-     170.878    6,248 

Apr.  21,'14...  177.833  6.661 
Apr.  21,'13.-     158.6'76    7.213 


£793 
1.140 
1.092 


3.876     I  5.982           448 

503  3,694  5,449 3/7_ 

,  Notes  iu  Loans  i  Oircu-    I      Total 

Reserve.  I  Disc'nta.  latlon.    1  Deposits. 


£181.892  £6.589 
176,081  10.723 
176,126      13.383 


£76.081  £163.411  1  £109.911 
2-29.955  331.271  128.652 
235.912    328.617      132  682 


184.549        5,65? 

165,789 5.773^ 

Loans, 


Silver.  ,    Total. 


Aug.  1,'14...' £21.804  £29.187  £50.991  £40,572 
A»r.  24,'15-..i  24.319  ,  29.468  I  53.776  44.108 
May     1.'15...     25,119      29.436  '   64.605      41.404 


77.981  166.847 

91.180  149.227_ 

Spanish  Oircu- 

4  %  Utioa. 


£13,778  £77.557  |  £18,965 
13,777  I  79.721  23.864 
13.777  '    79,925        24  807 


May     1,'14...    20.532      2 
May     3,"13-     18.058      3 

8.865  ,    49,397      41.740      13,778 
0.003  J_48.059      43,152  '    13,778 
Balance     Swed.  &.  For..  Discoun 
Abroad.       Govt.  Sees.      Sc  Loans 

76,635  1 
73.693  1 
te     Circu- 
lation. 

19.544 
17,467 

SIVESEN. 

Gold. 

Deposita 

Aug,    1, '14    ... 
Al>r.  10,  '15    ... 
Apr.  17,  '16    ... 

£6,717 
6.300 
8.299 

£6.150 
3,847 
4,041 

£1,655            £7,495 

2,252        1          198 
2.804               8,b70 

£13.432 
15.322 
14,888 

£3,903 
4828 
4973 

Apr.  18,  '14    ... 
Apr.  19,  '13    ... 

5,788 
6,717 

6.232 
4,361 

1.803        1       6,400 
870        1       7.925 

11,826 
11,064 

4.752 
3  393 

s  nrzTZER- 

X.AirD. 

Gold. 

Cash.— 

SUver. 

.  s    Dimiounts  & 
Total.     '    Advance!. 

OlrouJa- 
tlon. 

De- 
posits. 

July  31, 1914... 
Apr.  23. 1915... 
Apr.  30. 1915-.. 

£7,675 
9.6.15 
9.636 

£238     * 

1.523 

1.564 

£7,913     1    £10,391 
11,158           6.930 
11,190           6,034 

£16,371 
15.603 
16356 

£3,128 
2,338 
1,933 

Apr  30,  1914... 
Apj^  30.  1913... 

6.779 
6^908 

713     1 
634     ' 

7.492           6,222 
7,540           5.294 

11.239 
11477 

1,450 
1375_ 

Loans  Total 

and       ^Reserve  Oircu-      Re- 
Discounts.  Deposits,  lation.  sources. 


U.STATBS 
FED.  RES.  Gold  Coin 

BAM-JCS.     and  Ocrts.:  Other,                                                        

Apri^l,  1915...     £47,835  i    £5,128  i  £52,961  ,    £6,738  £68.791  £1.919  £87,935 

Apr.    9, 1915...       47.908        6.004  1    63,912        7,050  ',   58.808  2,090  68,140 

Apr.  16, 1915...i      47.441  I      5.872      63,313  1     7,183  '   58,831  2,163  98,236 

11.— FOREIGN  BANK   RATES  OF  DISCOUNT. 

^Current  Rate.i  -,  , — A  Tear  Ago— ^ 

%            Hate  Fixed  %  Date  Fixed 

Paris 6           Aug.  20.  '14  34  Jan.  29,  "14 

BcrUn 5           Dec  23,  '14  4  Feb.    6,  14 

Amsterdam 6          Aug.  20,  "14  3i  Mar.  23, '14 

Biussels        5           Aug.  27, '14  4  Jan.  30,  14 

Vienna         5          Apr.  12, '16  4  Mar.  12, '14 

Potrograd     6          J"ly  27,  '14  51  Oct.  28,  12 

Rome 6i         No"-   9. '14 6i  June   8,  13 


Ml 


May  8,   1915.] 


THE     STATIST. 
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III. 


-PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO's  omitted.] 


-Receipts-^ 

Total  in- 
sv-     eluding 


1915.         en  lie 

Loans 

Week  to         £ 

£ 

Apr.  10»     9,647 

31,747 

„      17...    6,838 

37,589 

„     24...    4.999 

43,606 

May     1...    3,877 

24,961 

Apr.  1,  -15  25,361 

137,903 

Total  to 

May  2,  -14  17,183 

17,213 

. Eienditure.-! ,  Treasury 

Supply    Int.  on  , Balance > 

Ser-    Debt.  All-  +  or  - 

vices  vances.Sic.  Tot;il  Amount     for  Wk. 


6,150 
24,139 
17.166 
19,468 


27,639  87,559 

24,959  100,810 

23,754  115,061 

19,895  120,127 


+  4,108  92,150 

+  12.651  116.681 

+  14,851  125,007 

+  5,066  143,369 


66,923      34,304    101,227    120,127      +36  676  +66,219 

14,128       1,832      19,411       8,237         —  — 

•   10  .lavs. 


IV.- 


-FOREIGN    EXCHANGES. 

Coarse  of  Excbange. 


VEONDOS  O.V— 

May  6,  '15 

Apr.  29,  '15 

Apr.  22.  '15 

Apr.  15,  '15 

Holland 3ino3. 

12  06} 

12  07 

12  07* 

12  071 

_       Cable 

12  13J 
28  42V 

12  131 
28  60 

12  164 

28  25 

12  164 

Italy  3  mos. 

28  15 

Cable 

28  025 

36i 

28  20 
36* 

27  85 

361 

27  75 

Lisbon  &  Oporto     do. 

37 

4  80 

4  80* 

4  791 
4  801 

4  795 
4  801 

4  79 

—           Cheques 

4  804 

25  95 
25  52* 

26  95 
25  60* 

25  95 
25  50 

25  95 

—       Cable 

25  51 

116* 

116 

1141 

1144 

Scandinaviii do. 

18  50 

18  52* 

18  62S 

18  65 

Spain  (Bank  placesIS  mos. 

46} 

48J 

484 

48i 

_     Cable 

24  12i 

Switzerland 3  mos. 

25  90 

25  95 

25  971 

26  10 

—    Cable 

25  50 

25  62* 

25  57J 

25  60 

'  Previoas  day's  rates. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name.  Week.     Amount.   lac.  or  Dec*      1915  ^gg*  ;  _Ine.  or  Dec. 

19i5~ 

BmMDfOHAM...  jMay      1 


Bristol 

Dublin , 

Leeds    

lsicestkr 

LiVKRPOOL    ., 

Maxchester 
Newcastle  ., 
Nottingham 
Shbfpikld  ., 
LONDON^         1915. 

Town     May     5 

Mbtbopolitan     „       5 

OOtJNTBT    „         5 


% 


27,244118    -  1.815.771-    B'Z 

13.875.000    -      266.000  -    19 

64473,800    +  6.001.200+  10  3 

11.097,906    +  1,385.584  +  14?. 

7.072.860    +   1.425,670  +  25-4 

89.021.091    -  1.177.784  -    V2 

113.989,948    -13.427001  -  13  9 

;3,335  300    +      600,600  +    2-6 

6.235,488    -  1,021,430  -  14-2 

10,038.466    +       25.125  +    0-2 

m  the  London  cleariners.] 

3.542,103  -  1,865.577  -34-5 

322.173,+         6,457  +    17 

518.855  :+       19,931+   4-0 


255.846  -     102,926      4,383,132  -  1,840,133  -29-7 


The  following  special  items  are  iuclu.Ud  la  tbe  Loudon  clearings  :— 


1915    I  6      I  +or-«     1915         s       +  or -•    1915    ,        &    i  +  or-* 

Mar.  28  41,731-    48,503  Mar.    1    51,048  -  31.712  Mar.    4,    39,9071-18.328 

Apr.  14  45,820-    49,175  Apr.    1    53,113  -  21,072  Apr.    6    57.383|-       886 

Apr,  29  37,4801-    65,774  May    5  45,047  -    8.8jB  May    4    42,4771^19,373 

'"" — '    •"■-"''      — — --  I  228.769  -  77,512 


1915agg.l 


231490-112633 

'  Compared  with  a  year  ago, 


VI.— FREIGHTS. 

According    to    Mes..irs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
nnMi7urAi>T.c       „,,c     ,„,.         Homewards -«„(in,K(i.  1915.  1914. 


HOMEWARDS.       1915.     1914. 
Alexandria  to Loiid.orHull  24i0        — 
Australia  to  U.K.  or  Oont.    —       21/9 

Azofl  to  L.H.A.R _  7/lJ 

Bombay  to  p.p d.w  57/6,i.w.l2/0 

5°™f*",°PP 80/0    18.0 

Calcutta  to  p.p d.w.75,0.1.,v.l5,0 

Danube  to  A.R.  ...  _         7/9 

Odessa  to  L.II.A.R.""^ii]    _  7/9 

River  Plate  to  U.K  Cont!    70'0       — 
a  .S.Atl.Ports  toL.H.(cot.)  150/0    29(3 


U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain) 9/0  — 

N.O.toL.H.(cottonl 160/0  — 

S.O.  toU.E.Cout.(grain_)    IQ/Q  — 

OUTWARDS.— Hardift  to 

Bom-  Col-     i  orii    River  St.  Vin 
bay.  ombo.    Said.  Plate,    cent. 
1915,..  —     30/0     30/0     27/8       — 
1914,. .11,3    11;0      7,'0     12,'6      - 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  cof- 
rpspnnding   d,ites   in   previous  two  fears  : — 


MAY  7. 


1915. 


1914. 


1913. 


METALS,  MINERALS.  &e. 
Iron — Pcotch  pig  warranta  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants. ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— Standard  .ton 

—  Stock.Europe&aflt^Apr,  15ton5 
Tin — English  ingots ton 

—  Straits ton 

TInpIates— Charcoal  1,0... ..'..'box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Qulcksjlvep— {751b.)   bottle 

Aluminium ..ton 

Antimony— Regulus ton 

Coal— steam  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 


..     70/10} 

64/7 

95/0 

£10  10 

£10  10 

..  141,291 
..  £7  12/6 
..£78  12 '8 
..     29.371 

£ie7 

£189 

17/9-18/0 

£20  5 

£67 

, £11  16 

...£90-£92 
£97-£ia0 

nom 

27/0 

CHEMICALS,  OILS,  &e. 

Nitrate  of  Soda— Chemical  cwt, 

Soda^Orystals  ei  ship ton 

Cochineal- Tenerifte  Silver  ...lb. 

Coppa  — Malay  &  Straits  ton 

Gambler — Gt)od  marks    ....cwt. 

Indigo— Bengal  good  to  fine. ..lb. 

Linseed  Oil— Spot,  barrels     t^o 

Linseed-Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American   ...gallon 

Rape  Oil -Refined  English  ...ton 

Soya  Oil    ton 

Tallow— -Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World'sVi3.sup(allkinJs)Dec.ton 
Shellac— T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton -Mitidling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool,  Apr,  30  bales 

Flax — Petrograd,Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot  ton 

—  RedSOC ton 

Silk— Blue  Elephant lb. 

Wool— Pt-  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Ensilish  Ox.901b.&over  lb. 
Leather— Dressing  Hides lb 


13/9 

£2  2/6-£2  6 

2/1 

£25  12'8 

28/6 

...  13/6-14/0 

£31  15 

58/6 

£52  10 

£39 

-/8J 

£41  10 

£26  5 

34'6 

36'6 

52/r 

2/5? 

2/2J 

23,065 

...61  o-8r 


57/3 73'6 

51/2 «...  67/4i 

61/0 79/0 

£10 £9 

£8  7  6 £7  17/6 

92.391 219,507 

£6  12  6 £8 

£63  5 £697  6 

22,778 38.378 

£153— £154 £233 

£151  5 £229  10 

127! 14/3 

£18  7  6 £18  8/9 

£21  7  8 £25  18/9 

£7 £7  10 

£81— £83 £88— £90 

..  £27  10-£29 £32-£33 

21/9 21/9 

17/0 17/6 


10,'6I 12/0 

.£2  2/6-£2  5...  £2  2/8— £2  5 

....  1/10-2/0 1/8—2/0 

£2512/6 £27  10 

16'6 17/9 

....     3/2-3/8 3/0-3/8 

£24  15 £25 

48'6 46  6—46/0 

....    £47— £48 £48-£49 

£35 £34 

-/7i -/8i 

£32  15 £31  5 

£25  10 £27 

32/6 34/4t 

32/0 29/8 

49/6 47/3 

, 2/11] 3/7 

, 2/ei! 3/31 

, 16,8951 14,012 

....66  0—67/0! 76,'6 


.  •/5-24 
.  -/7-45 
.  -/5-74n. 

.  iao5c. 

1,523,940 


£33 

£39 

£22 

£20 

9.'6 

1/Oi-l/l 

....      1/6 

-/8-/91 

2/1—2/7 


....      -;7-27! -/6-62a. 

....       /8-85 -/9-70I1. 

....      -/7-42 -/7-02a. 

....    13-OOc 12000. 

.    1.157,810 1,168,460 

£29  ...  £32— £32  10 

£27 ,..  £32 

£29 £33 

£33 £29  10 

£27  15 £23  5 

.  11/3  -11/6 10/9-11/0 

.  -/Hi— 1/0 1/0—1/1 

1/0} 1/Oi 

....-iGh-ni -!6i-m 

....  1/4-1/8 1/4—1/3 


VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.supD.S.  May  3 bus.' 27,779-000; 45.531.000 47,638,000 

—  Red,  price,  N.Y.  60Ib,   ...bushel  1700.1 113c 123i«, 

—  English  Gri2''«f,aver.480lb.  qr.  ' gg.'S 31/9 32/2 

Flour-Lond.Vf  bites  esMiU2801b.    55/01 30'0 32  0 

Barley-Eug.  «az.,aver.400  Ib.qr.  , 32  7 

Oats— Eng.  Oaz.,aver.3121b....qr. ' 31^5 

Maize- S.Y....(uew  bushel)  561b.  1 84}c. 

—  Amer.mixed,Liverpool  ..100!^.  [  8'6} 

—  La  Plata 4801b.  qr.  T;;; 33/9 

Potatoes— Rents ton  ] 85  0-95« 


Rice -Imports 


Deliveries  do tons 

—  Stock    tons 

— .  Price.  Bassein cwt. 

Tapioea—Pcarl,  medium     ..cwt. 

Hay-Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hndqrs.  81h 

—  Scotch  sides 81b 

—  English  81b 

Mutton— Scotch 8Ib 

—  English  wethers 8lb. 

-~  New  Zealand  frozen 81b 

Pork— English  81b. 

Bacon  -Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt. 

—shortcut     cwt 

Lard— Amer.  pails  cwt. 

Butter— Danish cwt. 

_  Siberian cwt. 

French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Canadian  cwt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,   &c. 

Sugar— Imports  since  Jan.  1  tou^ 


3  Jan.  1... tons  I...;; 11,5821 6,763 


Deli' 


3  do.. 


—  Stock     tons 

—  Price.  Java,  96°  Pol cwt 

Mauritius,  crystals cwt. 

Tate's  Oubes.'No.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  Costa  Rica  g<l.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  4  months)  lb, 

Home  consumption    do lb. 

Exports     do lb. 

_  Stock.  Apr.  30    lb. 

Price,Indian,Pek.Song.good  lb 

Ceylon,  Pek.,Song.  Ord.. ..lb. 

Common  Congou lb. 

Cocoa— Grenada.good  to  fine  cwt. 


18'0 

...  22/6— 2B/0 
90/0—102/6 
...£4  4-£5  5 


26'0 25/11 

18/5 19'6 

13.00c 12.000. 

4'9} 5/Oi 

25/6 26/3 

70/0 90/0 

4,240 
7,335 
4.270 


...   7/7}-7/9...   8/101-9/1* 

...  14'0-17/6 12/9 

72/6—80  0...   97/0-102/0 
£6  6-£8  15 £5  S-fiB 


....    4/11—5/2 3/7—4/0 2/9—3/4 

....   5/10-6'0 4,/2-4'10 4/6—5/0 

....   5'8— 5'10 4/0-4/3 4/3-4/7 

6/6—6/8 5/4-8/0 5/6—6/0 

6/0-6/4 4/8-5/2 4/8-5/2 

....     3/9-4/4 2/4—3/2 2/9-3/4 

....    5/2-5/10 4/0-4/8 4/8-5/4 

....  860— 90/0  ...     60  0—75/0 78/0—87/0 

....  84  0-90,'0 60/0— 73 '0 72/0—82/0 

....  68  0-76/Oi 70,'a— 78/0 75/0-82/0 

....  66  0-68  Ol 64'0— 66'0 71/0—73/0 

....  54  6— 55  6 51'6— 530 57,/6— 58,/3 

.  148  0-152  0  ...  Ill  0-113  0  ...  110/0-114/0 
.126  0-132  0...  92  0—100  0...  90'O— 102/0 
.  130  0—138 'O;-  94'0— 114  0...  90/0—114/0 
.  138  0-140  0  ...  100  0— 106  0  ...108/0—113/0 
.  123  0— 136'0  ...    90  0—108  0...    90,'0— 110/0 

....  94  0-980 640-68  0 58/0—63/0 

....  92:0-94'0 59,6-63  6 51'0— 58/6 


2O8.O30' 229,402 260,038 

312.385' 228.258 282,325 

123.806. 115,879 53,585 

17/6 lO.'O...     ll,'6-ll/9 

.     22/3—23/3! 12/8—15/0 16  6—18/9 

31/0 18'0 18/4} 

22.600 26.R61 19.389 

8.083 5.343 5.412 

10,779 8,091 5.833 

16-749' 23.702-.. 16-476 

.     80/0—89/0 aO'O- 87  0 82/0—88/6 

43'10} 40  9 60'4} 

,      99-476-572  -.      71,949.927 67-757,365 

.      96-692.043 ...      77.20B,817 70-348-257 

....  18-102-899 ]3,]55,558 13.107,215 

.    101-230,000-..    117,377,000-..    121-477,000 

1/0, -/8i -/8i 

1/0 -/Si -/8i 

-/9} -/5i -,/4!— /5 

....  83/0-85/0 54/0-57/6 63  '0-67/0 


2iQ 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 

Oompany.     i  Week  to 

Miles. 

+or-« 

Cross,      +or— •  iWka 

Total.          +or-' 

hal.  It  O.DownUpr.    30 

80 



£3,443   +       312  17 

63.841  +       6.077 

0orkB«n.&8.0.'Apr.    30 

103 



2,073   +       118  17 

Doblln  &  8.B.  Apr.    30 

160 

— 

5,535    -       284i  17 

Ot.Northern...  Apr.     30       661 

— 

25,435'  +     l,935i  17 

367,780  +      11,810 

Ot.3.&WesterD  Apr.    30    1,130 

— 

34,283   +    3,921  17 

524,900  +      66,136 

Mld.'.Gt.  West.  Apr.    30       638 

_^-_  1    _16,293   +     1.342  J7^ 

205,190  +       9.868 

lilways  of  Great  Britain  imd*') 
\siied  in  pursuance  of  lieijulation  of  the  Forces  Act^  1871, 


INDIAN  RAILWAYS, 


Oompany. 

Assam  Bengal 
Barai  Ughfc  ... 
Bengal  &  N.W.  I 
Bengal  Dooars  .' 
Beng.  Nagpar 
Bomb.  Baroda  ^ 

Burma  | 

Bast  Indian ...' 
Gt.Indian  Pen.i 
Madras  &S.M.|I 
Nizam's  Guar. 
Boh&Kumaoa  I 
South  Indian 
South  Punjab  . 


.    Cross. 

+or-« 

Week  to 

Miles. 

851 

+or-'^  Eapees.  i 
+39  1  1,39,000 

Eapees.      Wk 

Mar. 

'M) 

-    21,682  26 

Mar. 

31 

116 

—    !      49,700i 

-         850  52 

Mar. 

20 

2,028 

+  4  1  4,35,960 

+    13,398  25 

Mar. 

27 

153 

-    1      41,983 

-      6,386  26 

■Mar. 

SI 

2.676 

-  2   13,99,000 

-    48,000  26 

Mav 

1 

2,859 

+32  14,30,000 

-    17,000     5 

iMar. 

20 

1,342 

—    1  4,78,940 

-    51,546  51 

Mar 

1 

2,718 

-  ]   122,20.000 

-    15.000     5 

iMav 

1 

2,981 

+151 19,51,200 

-    33,500     5 

!Mar. 

31 

3,132} 

—     14,00,000 

-    65.912  26 

•Apr. 

3 

797 

—    1  3,32,209 

-    26,716      1 

Mar. 

20 

570 

+  9        77,979 

+     9,230  25 

iMar. 

31 

1,762! 

+  10  ,  9,62,011 

+      3,607  26 

iM.ofDrc. 

923 

—       6,26,466 

-1,29,807     3' 

Total. 

Rupees. 
32,79.181 
10.78.900 
93.15.577 
8,25.942 

2,12,13.000 
59,81,000 

2,06.66,229 
99.70.000 
82.78,300 

2,03,97,307 
62,13,650 
17,09.028 

1,25,39.548 
18,21,217 


+or-' 
Enpees. 

-  3,71,614 

-  1,68,450 

-  8,32,461 

-  53,283 
-12,00,000 

-  4,21,000 
-10,90,162 
+  9.000 
-12,72.295 

-  9,40,393 
-13,42.631 

-  1,38,112 
-10,65,251 

-  2,05.212 


COLONIAL  RAILWAYS, 


Company.     |  Week  to 

Miles  i+or-«|  Cross,  |    +or— •    |Wks 

Total.    1    +or— * 

Can.  Northern  Apr.     30 

4,965    +295  5429,900- 

75.500  43 

14,830,400  -4,573.300 

Can.  Pacific  ...  Apr.     30 

12,319    +399  2,074.000- 

786.000  43 

83.800.000  -25875000 

Qd.Trk.Paciflc  ,Apr.     30 

1,104     —        £14.631  - 

10,4S6  17 

237.609  -     93.921 

Grand  Trunk     Apr.    30 

4.008     —        212.080- 

9,679  17 

2,409,551-    280.029 

Qrd.  Trunk  W.Apr.    30 

336     —     ,     36.013- 

1.121  17 

466.955  +          354 

Det.  Qrd.  Ha.   Apr.    30 

189     —          11,433- 

42  17 

155.512  +       1,257 

Mashoaaland 

M.ofPel,. 

751i    —    '     28,833- 

29,024     6t 

184.908-    139.430 

Mid.  W.  Aust. 

M.ofFeb. 

277i     —           8,870  - 

6,145     8t 

72,339  -     27,449 

NewOapeOent. 

Apr.      3 

205'     —           2.322  - 

238  14 

27,123  -       1,288 

Rhodesia  Rlys. 

M.otFeb. 

1,397     —         63.851!- 

21,596     5t 

300,694!-   121,072 

FOREIGN  RAILWAYS. 


Oompanv.     '  Week  to 

Miles.    +/-•, 

2ross. 

+ 

or-  *,  Wks 

Total.          +or— • 

Alooy  cSQandia  JIoT       1 

33 

—    Pa 

14,400 

+ 

400    18 

253,400+ 

5,400 

Antofagasta ...  MaV       3 

819 

—    £ 

18,570 

— 

19,650    18 

367,415- 

281,509 

Arauco iM.ofFeb. 

64i 

—    £ 

5,475 

— 

1,576      2t 

12,150!- 

3,075 

Arg.  N.  East...|Apr.    30 

752 

+  85£ 

6,462 

— 

253;  44 

201,299  - 

78,789 

Bolivar !M.o£Mar. 

110 

-  £ 

12,000 

— 

1,453      9t 

59,383  - 

20,641 

Brazil iM.ofl'eb. 

3.362 

+  28  M  3,018,000 

— 

37,976      2t 

6,116,000  - 

625,275 

Pauliata |M.otrcb. 

721 

-    |M  1,800,000 

+ 

B6,851      2t 

4,200.000  + 

416,893 

Mogyans  ...iM.oiFeb.l 

1,131 

+  57  M  1,768,000 

+  346,755      2t 

3,670,000  + 

634,444 

B.A.i:  Pacific  ;-\Iav       1 

3,535 

+  29£ 

133.000 

+ 

47,000   44 

3,725,000  - 

423.000 

B.A.  Qt.  So. ...  Mav       2 

3,792 

+  65£ 

120.000 

+ 

39,000   44 

4,124,941  - 

608.964 

B.A.  Western    Jlnv      2 

1,867 

+  75£ 

63,000 

+  24000   44 

2,095.000  - 

22,000 

Oen.Argentine  iM;iv       1 

3,307 

+106£ 

122,000 

+  31,800    44 

4,659,500  - 

506.600 

Cent.  Uruguay  -Miiv       1 

271 

—    £ 

11,937 

— 

906   44 

476,709  - 

82,659 

„    (B.Eit.)  Mav       1 

311 

s 

4,729 



125    44 

158.374  - 

38,291 

„    (N.Ext.)  Jfav       1 

186 



i. 

2,087 



325   44 

75,668  - 

28,118 

„    (W.Ext.)MaY        1 

211 



e. 

1,639 

+ 

100  44 

71,865  - 

15.253 

Oolomb.  Nat...'M.o£Mar. 

86 



i 

10,000 

+ 

1,100      3t 

28.200  + 

2.233 

Ool.Rys.&Nav.M.olMar. 

85i 



£ 

21,679 

+ 

4,569      9t 

184,040  - 

40,442 

Oord.  Central    jMav       1 

1,186 



E 

29,300 



105   44 

1,412,356  - 

292,470 

Gnban  Central  May       1 

353 

+  n 

e 

23,817 

+ 

6,449   44 

514,936  + 

21,626 

Dorada  Eit....iM.otApr. 

71 

£ 

7,300 



1„500      4t 

28,400 

BgyptianDeltajAnr.     10 

619 

-    3 

£ 

4,041 



2,262'     1 

— 



Entre  Rios   ...  Jlav       1 

730 

£ 

'8,700 

+ 

200   44 

383,000- 

165,800 

Gt.S.  of  Spain   Apr.     24 

104 

— 

l'£i 

61,476 

+ 

26,396    17 

894,788  - 

316.208 

Gt.W.  BrazU...  Mav       1 

1,010 

— 

£ 

10,300 



3.100   44 

218,000- 

53.600 

LaGnaira  &0a.  M.ofApr. 

23 

— 

£ 

6,500 



3,250      4t 

29,250- 

13,250 

Leopoldina  ....Jlav       1 

1,786 

+  34£ 

29,260 

+ 

2,103    18 

542,921  + 

2.741 

Manila  North 

May       1 

325 

+  20£ 

6,081 

— 

1,664    18 

106.012- 

18,427 

„       South 

Jlay        1 

235 

+  60* 

3,790 

+ 

229    18 

69.331  + 

8,351 

Mid.  Uruguay 

M.ofMar. 

31£ 

£ 

9,681 

— 

1,549      9t 

82,985  - 

13,011 

Nitrate(2wk3.) 

Apr.     30 

366 

— 

£ 

14,543 

— 

19,210    16 

74,145  - 

163,269 

N.W.Uruguav 

M.ofMar. 

lie 

— 

i 

19,000 



6,697      9t 

172.112  - 

53,580 

Paraguay  Cent  Mav       3 

255 

+  IS 

c 

286,000 

+ 

14,000   44 

11.576,000  + 

935,000 

Peruvian  Corp.  M.oEMar. 

1,05£ 

d 

750,470 



175,402      9t 

6,133,533  - 

:,364,494 

Puerto  OabcUo  M.ofMar. 

2< 

— 

£ 

4,100 



400      3t 

12,706  - 

294 

Salvador   May        ] 

m 

— 

S 

36,750 

+ 

3,000   44 

1,130.556  - 

106,684 

San  Paolo Apr.    25 

154  J !    - 

£ 

21,410 



7.061    17 

615.393  - 

86,742 

Taltal    M.ofMar. 

184!    — 

£ 

6,296 



18.593      9\ 

103,958  - 

131,252 

ir.of  Havana...!  May       ] 

8811    — 

£ 

66.388 

+  13,774   44 

1,365,565  + 

4,960 

Vrag.B.Ooast  \veh.      6 

7; 

— 

£ 

872 

— 

168   33 

17,168;- 

4,575 

TJnig.Northem  M.of  Apr. 

7; 

— 

£ 

1,277 



860   lot 

14,649  - 

7.926 

W.oJ  Havana    May       1 

u; 

— 

£ 

7,102 

+ 

679   44 

227,382,- 

7,907 

Zatra&Hlva.  {M.ofMar. 

112 

— 

£ 

8,198 

— 

6,632      at 

21,1861- 

23,628 

TRAMWAYS, 


Company.       Wk.end'diMiies.j+o 


Anglo-Argentiuo  Apr.  29, 
Auckland(4wk3)  Apr.  9 
Brazil'nTraction  M.of  Ifar. 
Brisbane  El'trie  M.of  Mar. 

Bristol     Apr.      30 

BritishOolumbia  M.of  Mar. 

Oalootta .M.iv       1 

Oape  Electric  ...  M.of  Mar.i 
Oartb.&  Herr....  M.of  Apr.] 
Cork  Electric  ...  .\pr.  29; 
Dublin  United  ;Ai>r.  30 
Havana  Electric  Ai)r.  18 
IsleotThanet...  May       1 

Ealgoorlie  it. of  Frli.l 

Lanarkshire  ...  Apr.  29: 
London  CO....  Apr.  28'  143 
Madras  Electric  Apr.  30  — 
Manila  KIccthc  Ihl.of  Mar.  — 
Mexioo  Electric  M.of  Nov.    100 

Provincial  May       1     21 

Rangoon Klectrc  M.of  Apr.!  25 
U.oi  Montevideo  M.of  Apr.l  90 
Torks.W.Edng.  May  2,  24 
(a)  Net  earnings  after  taxes, 
dollars.        (d)  Peruvian  soles. 


30 

31 
242 

35S 

42-311 
9 
9} 

541 

17 
20i 
28i 


Cross.        +or— •    Wks.  Total.     ;    +( 

:     50,995'+       816    17  867,398-92,482 

;     20,218-     1,486   40  207,161  + 

6,294,910+140,926      3t  18.088,600- 


30,740+  2,415 
£  9.038+  499  17 
!  567,136,-160,116 
I'  60,267-  5,413  18 
£     19,1761+        " 


3.027 
44,638 

5,035 

12,999 

t     6,765,041-    997,041 


1,496- 


1,055  + 

£  6,3681+ 

i  49.415- 

£  310- 

£  2.352;+ 

£  1.870  - 

£  47.977  + 

K  30,370+         73    11 

»  119,984-  17,216      3 

»  643,961+  38,494    11 

£  2,077+       194    30 

£  4,964-       403      4 

C  26,786-    2,864      6 

£  1,633+       172    18 


648 

573  4t 

19  17 

392  17 

3.828  IC 
163  31 
183  2t 

72  17 

3.829  4 


76,686 


11,40,750 

150,311  - 

7,658  - 

19,573  - 

98,353  + 

795,939  - 

9,056  - 

4.724  + 

30,130  - 

196,166  + 

228.061- 

370,942  - 

6.716,716+    378,911 

69.127  +       6,631 

19.861!-       2,153 

174,655  -     26,526 

26,530+  840 


3,531 
112 

5,521 
67,179 

2,387 
216 

1,927 
17,504 

4,966 
68,643 


(b)  Net  earnings  before  taxes, 

{f)  l)iita  compiled  by  the  A^ 

Jffnamrfo/C/irontdf  covering  246,186  milfti  of  road.    (/)  Aggregate  of  New  I'ork  Chronide'a 

monthly    compilations.    (M)  Milrcis.    (*)  Compared    with    previous  year,     (t)  Montlis. 

(Q). Track    miles.      ,   (^)  Includes    Detroit,    Grand    Haven    and    Milwaiikee   Railway. 

i,XX)  Includes   Wiaconsin  Oeutral. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS, 

Cross 


Alabama  Gt,  Sonthem  b 

8  fnot. 
Ala.New  Oi,  Tex.c5c  Pao.  ; 

Ala.  &  Tlcksburg        a 

9  mos. 
Hew  Orleans  &  N.E.  a 

9  mo>. 
VIcks.  Shreve.  4;  Foe.  a 

Atchison,  Top.  &  S.Fe. 


Mar. 
to    Mar. 
Mar. 
to    Mar, 


(«i  *210,861 
(2)1^68.119 

368,000 
3,159,000 


«1,303 
138,732 

69,000 
658,000 


Net.  +  w  -• 

951,267  [+ '  mm 

674,789    —        13,tt» 


mos.:  to  Mar, 
AUantlo  Ooast  Line        a]  Mar.      1 

9  mog.  to  Mar.! 
Baltimore  &  Ohio    bi  Mar. 

9  mos  I  to  Mar.i 
Canadian  Northern b    Mar.      I 

9  mos.\  to  Mar.! 
Canadian  Paciflo      b|  .Mar.       | 

9  mos.]  to  Mar.i 
Chesapeake  &  Ohio    ..  bj  Mar.       | 

9  mos.\  to  Mar.  I 
Chicago  &N.  Western... a  I   Mar. 

9  mos.  to  Mar. 
Ohio.  Burl.  cSs  Qulncy    b 


123,000 
1,153,000     — 

310,000 

2,684.000 

109,000 

1,060,000 

9,597,000 
88,476,000 

3303.000 
23,6ir,fleo 

7,353,000 
67,446,000 

1.379,000 
13,401,400 

7,853,000 
76,630,000 

3,271,000 
28,779,000 

6,161,000 


Chicago  Great  Western  b 

,  9  mos. 

Ohio.  Mil.  &  St.  Paul    .a 

9  mos. 

Ohio.Eook  1.&  Pacific. .a 

9  mos 

Ch.St.P.Min.  &  Omaha  3 

Clev.  CIn.  Ohlc.  &  St.L.  a 

3  mos. 

Colorado  &  Southern  ..a 

Cuba  Railroad     b 

8  m4)s. 
Delaware  &  Hudson  ..  b 

3  mos. 
Denver  &  Bio  Grande  .  a 

9  mos. 
Erie  Railroad  a 

■3  mos. 

Grand  Trunk  RailwayHa 

3moj. 

Grand  Trunk  Western   a 

3  mos. 

Great  Northern   a 


Feb. 
to    Feb. 


to  Mar.i 
Mar., 
to  Mar.i 
Feb.  I 
to  Feb.' 
ilar.  j 
to  Mar.i 
Feb. 
to  Feb.! 
Feb.  j 
to  Feb.; 
JIar 


63.1 


1,000 


6.505.000 

63.362.000 
1,099,000 

10.630.000 
7.544,000 

69.50:',fi00 
6,509,000 

5 1.830,000 
1,373,000 

12,697,000 
1,334,000 
6,734,000 
1,104,000 
9,974,000 
523,000 
3,074,000 
1,910,000 
to  Mar  1  4,'i32.000 
Ma 


Mar. 
Mar. 
to    Mar. 
Mar. 
to   Mar. 
Mar.      j 
to    Mar.i 
Mar.       1 
to    Mar. 
Feb. 
to    Feb.; 


Hocking  Valley   b 

8  mos. 
Illinois  Central    a 

9  mos. 
Kansas  City  Southern    a 

9  mos. 
Lehigh  Valley a 

9  mos. 
Louisville  &  Nashville  .  a 

9  mos. 
Michigan  Central a,  Feb. 

1  to    Feb. 

Mln.St.P.(Soo)Systcmtta 

8  mos. 
Miss.  Kansas  &  Texas  .  b 

9  mos. 
Missouri  Paciflo  a 

9mo». 
New  York  Central  a 

3  mos. 
N.T.N.  Haven  cSi  Hart,  a 

8  mos. 
N.Y.Ontario  &  Western  a 


to    Mar. 
Mar. 
to    Mar. 

JIar. 
to    Mar. 

Mar. 
to    Mar. 


Feb. 


to    Mar, 
Mar. 
to    Mar, 
Mar. 
to    Mar, 
Feb. 
to    Feb. 


Norfolk  &  Western a 

9  mos. 
Northern  Pacific a 

9  mos. 
Pennsylvania  System  : 
B.  of  Pittsburg a 

3  mos. 
W.  ot  Pittsburg a 

3  mot. 
Pitts.  0.0.  &  St.  Louis    a 

2  mos. 
Phila.  &  Beading  Ry.  ..  b 

9  mos. 
PhUa.  &  R.  Coal  &  Iron  b 

9mo.i. 
St,  L.  &  San  Francisco   a 

Seaboard  Air  Line a 

Southern  Paciflo a 

9  mos. 

Sonthem  a 

9  mos. 

Union  Paciflo  a 


to    Mar. 
Mar. 
to   Mar. 


.Mar. 
to   U 
Feb. 
to     Fob.' 
Mar. 
to   Mar. 
Feb.      I 
to     Fob. 
l'"eb. 

to    FflJ.l 
Feb.      I 
to    Feb. 
Mar. 
to    Mar. 
Mar. 
to    Mar, 
Mar. 
to    Mar. 
Feb. 
to   Feb. 
Feb. 


Wabash    .  b 

8  "">*. 

Western  Paciflo b 

8  mos. 

AMERICAN    WEEKLY  TRAFFICS 
Week  to    Cross 


25,000  DeJ.    9,000  +       11,000 

313fi00           92,000  —      Wmo 

17,000         43,000  +       16,000 

—  460,000         399,000  +        JjJJJ 

—  50,000  Off.    2,000  -       23,000 

—  373,000  45,000  —  2/lSJJ 
+  250,000  2,781,000  -  246,000 
+    4,797  ftOO    27,422.000  +  3,U5jm 

—  461,000     1.220,000  -      18,000 

-    .u,no,ooo  -  2.1mm 

2,624,000  +     277,000 
30,000 


—  4,112 -,,000 

-  746,000 

—  8,141,000  111,034,000 

-  154,400  423,000 

—  4,392,300  3,681,600 

-  1,594.000,  2,973,000 

—  23,608,000,  25,766,000 
+  53,000!  998,000 
+  810,000  8,456,000 

-  758,000  1,473,000 
+  1,339,000  17,316,000 
+  20.000  1,936,000 

—  1,603.000  23,495,000 

-  140,000  63,000 

—  341,000,  2,514,000 

-  207,000 


16.5KK000 
5,023,000 

13,983,000 

£705,000 

1.S66.750 

119,750 

341,950 

84,748,000 

6J,6S9,000 

362  000 

4.303fi00 

5,104.000 

47.735.000 

812,000 

7,625i)00 

3.233,000 

31,264.000 
4,320,000 

3!).i:i,000 
2,431.000 
4,998.000 
2,018,000 

19.390.000 
2,784,000 

25.633.00IJ 
4,601,000 

44,65:.000 

12  578,000 

36,310.000 
4,591,000 

42,408.000 

629.000 

6,749,000 

3.424.000 

30.K3'.i.OOO 
4,771,000 

43,503,000 

18,501,000 
51,529,000 

8.630,000 
23,814,000 

2.734,000 

6,649,000 

4,016,000 
35.051,000 

1,891,000 
20,267,000 

3.292.000 
29,21l;000 

1,764,000 
13,846.000 
10,9101)00 
97,146,000 

5,290.000 
47,325,000 

6.260,000 
66,75^,000 

2,183,000 

19,690,000 

335.000 


+  72,000 

-  181.000- 

9,000 

+  217,000' 

+  161,000 

+  684,000 

+  35,000 

-  65.000  f 
+  295,000, 

10'l.000 

-  101,000 

-  1,685,000 
+  40,000 
+  63Sfi00 

-  £77,700 

-  204,700 

-  6,650 


2,480,000 
18,644,000 
1,191.000 
Il,3.'l,000 
282,000 
3,552/100 
308,000 
939,000 
234.000 
2.729.000 
288.000 
1,472.1)00 
699,000 
l.:6ifi00 
455,000 
4,i!i',.000 
1,124,000 
2.735,000 
£164,100 
283,300 
1,850 
S,200.Det.  11,850 
$630,000   11,555,000 
6,.:i3,000\  21,3:7,000 
9,000;         98,000  ,+ 
807,000      1,367,000   i- 
825.000;       961,000    - 
3,308,000.     9,182.000    - 
166,000        268,000  !- 
2.316.000    — 
760,000  ;  + 
7,429,000   :  + 
841.000    - 
7,61'..000    — 
239,000  ,+ 
604,000     + 
614,000   :  + 
6,110.000    \  + 

894.000 

S,V7.000 

872.000 


,  62,600 
1,311,100 

-  126,000 

-  7,016,000 
+  9,000 
+        88,000 

-  458,000 
+  629,000 
+  12,000 
+     103,000 

-  61,000 

-  lOM 

-  305,000 

-  2,102,006 

-  86,000 
+      3::i,000 

-  16,000 

-  51,000 
+  120,000 
+  l,i:S,000 
+      70,000 

630,000 
39,000 
4,000 
440,000 
325,000 


—  644fi00 
+  83,000 
+  187fl00 

—  735,000 

—  7,in'ifioo 
+  100,000 
+  69fi00 
+  151,000 

—  1,042.000 
+  415.000 
+  672,000 

—  308,000 

—  1,520,000    10,2:u,000 

—  179,000  2,662,000 
+  37fi00  OJI'.lli.OOO 
+  23.000     1,290,000 

—  2,656,000    11,084,000 

—  50,000        115,000 

—  164fi00      1,584,000 

—  187,000 

—  2,;  20,000 

—  293,000 

—  6,662,000 


f       23,000 

-  17,000 
+  183,000 
+  1,160,000 

-  £23,450 

-  47,100 
3,160 

-  10,860 
+  8166,000 
+  1,003,000 
+      65,000 

-  263,00) 
370,000 
402,000 

30,000 
334,000 
251,000 
362fiOII 
337,000 
2,437,000 
148,000 
269,000 
226,000 


808,000 
S,S09,000 
2,062.000 
17,036,000 


+  366,000 

+  1,416,000 

—  393,000 

—  816,000 
+  326,000 
+  1,897,000 
+  788,000 
+  1,192,000 
+  17,000 
+  101,000 

69,000 

_  511,000 

+  300,000 

—  663,000 


-  1.647,000  2,610,000  -  214,000 

—  3,841,000.     5.103,000 

-  832,000  1.519,000  +  91,000 

—  2,355,000  2;,l,2,000  \—  244.000 

-  110,000  325,000  +  167,000 

—  607,000  677.000  I-  121,000 

-  59,000  1,293.000  J+  204.000 

—  3,059.000  10.614.000  —  1,259,000 

-  570,000  1>'  1 156.000  '-  247,000 

—  1,131,000 


19.000 

—  2,039j000 

—  409,000 

—  2,841,000 

—  452,000 

—  7,886,000    27,049.000 

—  774,000  1.253,000 

—  6,769,000     9.622,000 

—  634,000  1,765,000 

—  4,136.000    2:,. ■<!.■<. 000 
+  134,000   354,000 

—  1,076.000  '" 

—  63,000 

—  637,000 


405.000   ;—        36,000 
936,000    +      419,000 


11:1.01 


424,000    -  181,000 

3.181,000   I-  1,241,000 

3,163,000  ,+  425,000 

-  2,421,000 

-  66,000 

-  3,763,000 

-  284,000 1 

-  1.173,000 
+  199,000 

+  isejm 

+  63,000 

-  7i,ec> 


4,583,000 
52«)0 
733,000 


Compjiny. 


+or— •      Wk      Total 


+  01- 


Alabama  Ot.  Sonthem Apr.    14        91,000  + 

Chesapeake  i&  Ohio  .Vpr. 

Chicago  Great  Westem    \  Apr. 

Colorado  &  Southern   ;  Apr. 

Denver  ic  Rio  Grande ;  Ap; 


Great  Northern 

Dlinots  Central  

Louisville  &  Nashvitte , 

Minn.8t.Paul&S.8.M.(Soo)U 
Missouri,  Kansas  &  Texas  .., 

Missouri  Pacific     , 

Southern  Railway    , 


,..,w„  .  1,000  41  ,  3,713,000-    610,000 

30   1.127.000+  11,000  43   32.229,000+    960,000 

30      231,000-  39,000  43    11,616,000-    461,000 

14      231.000+  11«)0  41    11,475.000+    651,000 

""      496,000-  1,000+3    IH.190.000 -1,776,000 

4,327,000  -  930,000  lot  57.Olfi.OOO  -7,723,000 

5,028,000  -  901,000    9'  47.659000  -3,384,000 

949,000-  135.000  42    11935,000-7,590,000 

465.000-  76,000  41,22.487,000-1,411,000 

,M-..    „^      779,000+  105,000  43   28.166,000+    805,000 

Apr.    30   1,366,000  +  16,00043  |49,138>000l -1.448,000 

Apr.    301  1,620,000  -  95,000  43          —               ^ 


M.ofApr. 
M.ofMar. 
Apr.  21 
Apr.  14 
Apr. 


:\ra 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO*GEnENT 

and  ROUGH  CAST. 


Chur~hes,     Schools,      Bungalows.     Stabling,     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria,  Fencing,   Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH     ROAD,    LONDON. 

J.  McM.  has  carried  out  for  II. il.  Gu.irnmeut  tbe  largest  Iron 
BuUdiug  contract  ever  executed,  esceedrng  m  value  A  QDARTBR 
OF  A  MILLION  STERLING. 


TEA     MERCHANTS 


■FECIAL 
APPOINTMENT 


TO 

RM.TH1 

KINa 


DRINK  AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


unov  LTD. 


Branches  and  AganeieM  Everywhere, 


SPECIAL     BANKING     NUMBER. 


Hext  week  we  shall  publish  a  Special  Section  dealing:  with 
the  position  of  the  Banits  of  Great  Britain  and  Ireland. 

The  Section  will  contain  information  of  grreat  value 
to  all  interested. 

9tl)c  statist 

— ♦ — 

LONDON,  SATURDAY,  MAY  8,  1915. 


FINANCING  THE  WAR. 
OUR  TWO   PROBLEMS. 

No  financial  statement-  ever  nuitle  in  the  House  of 
(.'ommons  during  the  wars  with  Napoleon  was  of  more 
intense  interest  to  the  British  nation  and  to  all  whom 
it  concerned  than  that  made  by  the  Chancellor  of  the 
Exchequer  this  week.  In  liis  Budget  statement  Mr. 
Lloyd  George  had  the  courage,  the  very  great  and 
statesmanlike  courage,  to  take  the  British  people  fully 
into  his  confidence,  and  to  give  them  a  complete  state- 
ment of  the  financial  position  of  Great  Britain.  It  is 
true  that  he  did  not  announce  the  measures  which  the 
Government  will  take  to  meet  the  situation  he  dis- 
closed, but  that  is  a  very  small  matter  in  comparison 
with  the  recognition  by  the  Government  and  by  the 
people  of  this  country  of  problems,  the  importance  of 
which  cannot  be  exaggerated,  and  which  urgently  call 
for  solution.  He  told  the  House  that  whereas  nor- 
mally this  country  needs  to  provide  an  annual  sum  of 
upwards  of  £200,000,000  for  Governmental  purposes, 
it  win  in  the  cuiTent  year,  in  consequence  of  the  War, 
need  to  provide  a  sum  of  no  less  than  £1,132,6.54,000 
for  Governmental  purposes,  on  the  supposition  that 
the  Wax  lasts  twelve  months,  and  that  if  the  War 
lasts  only  six  months  the  sum  needed  would  still  be 
as  much" as  £786,678,000. 

It  should  be  noted  that  of  these  amounts 
£200,000,000  of  money  consists  of  advances  to  the 
Colonies  and  to  the  Allies  if  the  Vvar  lasts  twelve 
months,  and  £100,000,000  if  it  lasts  for  only  six 
months.  Nevertheless,  these  sums  are  part  of  the  cost 
of  the  War  to  this  country,  and  have  to  be  found  in 
one  way  or  another  out  of  the  country's  resources. 

Aga'inst  this  enormous-  expenditure  the  estimated 
revenue  for  the  current  year  was  placed  by  the  Chan- 
cellor at  £270,332,000. 

Thus,  it  the  War  lasts  for  the  whole  of  the  fiscal 


year  the  deficit  tx>  be  provided  amounts  to  the  gigantic 
Slim  of  £862,322,000;  v.-hile  if  it  lasts  for  six  months 
only  the  deficit  is  still  as  much  as  £510,346,000.  That 
the  unexampled  problems  to  be  faced  may  be  clearly 
understood  v^e  set  out  the  estimates  of  expenditure  for 
the  twelve  months  and  the  funds  at  present  avail- 
able to  meet  them :  — 

Estimated  Expenditure,  if  War  lasts   Twelve  Months. 

£■ 

Consolidated  Fund  services      63,980,000 

Supply  services  other   than  Army  and  Navy      90,674,000 
Votes  of  Credit — 

Array      £600,000,000 

Navy      146,000,000 

Loans  to  Colonies  and  Allies...  200,000,000 
Air  raids,  compensation,  &c....  22,000,000 
Compensation  for  the  provision 

of  canteens 10,000,000 


Total  votes  of  credit  ... 


978,000,000 


Total  estimated  expenditure,  1915-16  ...1,132,654,000 

The  estimated  revenue  available  to  meet  this  vast 
expenditure  is  shown  below  :  — 

Estimated  Revenue  and  Espendllurc  if  War  lasts 
Twelve  Months. 


Estimated  expenditure    .. 
Estimated  revenue 


1,132.654,000 
270,332,000 


Estimated  deficit     863,322,000 

The  Chancellor  stated  that  the  estimated  savings  of 
ilie  country  in  times  of  peace  are  between  £300,000,000 
and  £400,000,000.  How  much  they  are  in  this  period 
of  war,  when  profits  are  so  greatly  increased  in  many 
directions,  when  wages  over  the  whole  country  are 
higher,  and  when  eveiy  man  and  woman  m  the 
country  can  be  employed  for  all  the  hours  they  wish 
to  work,  cannot  be  measured  at  present.  Probably 
they  are  at  the  rate  of  some  £450,000,000  a  year.  But 
v.ere  the  whole  of  the  nation's  annual  savings  to  be 
devoted  to  War  loans  and  were  the  War  to  last  twelve 
months  there  would  still  be  an  uncovered  deficit  ot 
ujnvards  of  £400,000,000. 

If  the  War  were  to   last  only   until    the  end  ot 
September    the     financial     situation     would     be    as 
f ollov/s :  — 
Estimated  Expenditure,  Twelve  Months  to  March 
1916,  //  War  lasts  Six  Months. 


Consolidated  Fund  services 

Supply  services      

votes  of  Credit-  £^00,000,000 

Mavv      -   120,000,000 

Loans  toColoniVs  and  Allies  ...  100.000,000 
Air  raids,  compensation,  &c.  ...  11,000,000 
Compensation  for  the  provision 

of  canteens /,OOU,UUU 


..     58,004,000 
..     90,674,000 


Total  ... 


638,000,000 


Estimated  total  expenditure      ...  786,678,000 

Deducting  from  this  stun  the  £270,332,000  of 
estimated  re'venue,  the  net  deficit  to  be  provided 
would  still  be  £516,346,000.  ^ 

Estimated  expenditure  if  War  lasts  only  6  mos.     786,678,000 
Estimated  revenue         ^IO,M^^w 

Deficit  516,346,000 

If  the  whole  of  the  nation's  savings  were  to  be 
appropriated  in  the  next  twelve  months  to  meeting 
tliis  expenditure  there  would  still  remain  an  uncovered 
deficit  of  upwards  of  £100,000,000.^ 

But  the  problems  before  tlie  nation  of  meeting  the 
vast  expenditures  essential  to  the  vigorous  prosecu- 
tion of  the  War  are  not  confined  to  balancing  the 
Budo-et  They  include  tlie  equally  miportant  one  ot 
payin"  for  the  countrv's  enormous  purchases  of  goods 
from  abroad  during  the  period  in  which  the  exports 
of  the  nation  are  limited  bv  the  withdrawal  of  labour 
from  its  mills  and  factories,  and  by  its  consequent 
inability  to  pay  in  .-oods  for  the  vast  quantities 
of  produce  it   is  buying   from   abroad.        In   normal 
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years  the  nation  not  only  has  no  difficulty  in  paying 
for  all  the  goods  it  imports,  but  it  has  power  to  pay 
for  some  i;2UU,00(),000  of  goods  more  than  it  re- 
ceives, and  takes  payment  in  "securities  to  this  extent 
tor  goods  sold  to  other  nations.  But  at  the  present 
moment  the  position  is  completely  reversed,  and 
while  the  country  will  take  payment  in  securities  for 
the  loan  of  ±200,000,000  to  our  Allies  and  our 
Colonies,  it  is  required  to  pay  for  some  £40f),000,000 
of  goods  more  than  it  can  purchase  by  means  of  its 
exports  and  of  its  income  from  interest,  shipping, 
etc.,  due  from  abroad.*  In  other  words,  the  nation 
is  living  far  beyond  its  income,  and  is  consequently 
rapidly  reducing  its  supplies  of  liquid  capital.  So 
far  it  has  been  able  to  call  in  capital  to  meet  its 
adverse  trade  balance,  because  international  commerce 
has  been  slack,  and  because  the  American  people,  by 
means  of  exceptional  economies  in  their  expenditure, 
have  lent  money  abroad  instead  of  borrowing  from 
other  countries.  How  long  these  conditions  will 
last  no  one  can  decide,  but  obviously  it  is  most 
undesirable  to  trust  to  chance  conditions  in  financing 
a  war  of  such  vast  extent  and  of  such  unknown  dura- 
tion. Therefoi'e,  it  is  essential,  first,  that  this  country 
should  not  permit  its  expenditures  to  expand  beyond 
its  power  to  meet  them;  second,  that  it  should  mobi- 
lise the  labour  and  manufacturing  resources  of  the 
nation  in  order  to  increase  its  own  productions  to  the 
greatest  extent  possible,  for  by  so  doing  it  will  be  able 
to  produce  from  its  own  fields  and  factories  the  goods 
it  needs,  or  to  manufacture  goods  which  it  can  ex- 
change for  the  food  and  material  it  is  compelled  to  buy 
from  abroad  in  much  greater  measure  than  at  present : 
and,  third,  that  the  civil  part  of  its  population  should 
reduce  their  expenditures  and  by  means  of  their  savings 
pi'ovide  the  sums  required  to  balance  the  Budget  and 
the  foreign-trade  account  that  cannot  be  settled  by 
the  first  two  methods. 

We  regard  the  sound  and  sane  policy  thus  sketched 
out  by  the  Chancellor  with  the  strongest  possible  ap- . 
proval,  for  it  means  that,  however  long  the  War  may 
last,  and  however  much  it  may  cost,  the  British  people 
will  experience  no  difficulty  whatever  in  financing  it.  ■ 
Moreover,  everyone  who  gives  thouglit  to  the  matter 
will  recognise  that  the  policy  entails  no  burden  upon 
the  British  people  that  caimot  be  borne  \\itli  the 
greatest  ease.  Through  all  these  years  of  free  trade 
the  income  of  the  nation  has  been  steadily  rising, 
and  the  standard  of  comfort  has  been  advancing  to 
a  level  which  no  one  expected  to  be  attained.  More- 
over, owing  to  the  War  the  income  and  real  spending 
power  of  almost  the  whole  of  the  working  classes 
have  substantially  risen.  All  that  the  nation  will  need 
to  do  in  order  to  balance  both  its  budget  and  its 
foreign-trade  account  is  to  invest  in  War  loans  the 
additional  incomes  that  are  being  gained  l)y  the  War. 
together  with  a  very  small  part  of  the  normal  income. 
If  the  country  will  save  20  ]ier  cent,  of  its  in- 
come over  and  above  its  normal  savings,  the  whole  of 
the  great  deficiency  of  £97.S,000,000  in  tlie  Budget 
will  be  provided  for,  the  adverse  trade  bahuicc  of 
some  £400.000,000  will  entirely  disappear,  and 
everyone  will  he  al)!e  to  face  the  futui-e  in  the  matter 
of  expenditure  with  a  light  heart,  knowing  that  the 
War  expenditures  can  be  maintained  at  the  great  total 
of  nearly  ^62, 700, 000  per  day,  and  the  total  Govern- 
mental expenditures  at  .£3,100,000  per  day,  not  for 
six  months  only,  or  even  for  six  years,  but,  if  neces- 
sary, for  60  years. 

In  the  last  70  years  t;he  policy  of  the  nation  1i:is 
been  to  meet  the  cost  of  government  bv  taxing  tlie 
luxuries  of  everyone  and  the  inconu's  of  the  well-to- 
do,  and  all  the  time  to  build  up  tlie  real  incomes 
and  spending  power  of  the  great  mass  of  the  people, 
who  in  old  days  paid  almost  the  whole  cost  of 
government  hy  taxes  upon  their  necessaries.  Tlie 
effect  of  this  policy  has  been  an  advance  in  the  well- 

*  We  deal  with  this  matter  at  greater  length  in  a 
subsequent  article  entitled   "  Our  Great  Imports." 


being  of  the  wage-earning  classes  in  a  measure  that 
has  been  a  source  of  gratification  and  pleasure  to 
everyone  who  has  marked  the  improving  conditions, 
and  who  has  had  the  true  and  permanent  interests  of  his 
country  at  heart.  Now  it  is  evident  that  this  poUcy 
has  given  the  nation  a  reserve  of  financial  power  of 
almost  unlimited  extent.  And  in  tliis  the  greatest 
crisis  the  British  nation  has  ever  experienced,  the  fruit 
of  so  wise  a  policy  will  be  gathered  in  the  contribu- 
tions which  all  classes  are  able  to  and  will  willingly 
make  to  the  great  sums  of  money  which  the  nation  is 
called  upon  to  provide  in  order  to  carry  the  great  War 
to  a  glorious  conclusion.  Voluntarily  the  manhood 
of  the  nation  have  come  forward  to  defend  their  homes- 
and  their  country  in  a  manner  that  has  impressed 
the  whole  world;  it  is  now  for  those  citizens  who 
for  one  good  reason  or  another  are  unable  to  throw 
themselves  into  the  fighting  line  to  deny  themselves 
in  some  degree,  and  to  provide  all  the  funds  needed 
to  prosecute  the  War  with  tliat  vigour  which  will  not 
only  command  eventual  success,  but  will  ensure 
victory  to  the  .Allies  at  the  earliest  moment  possible. 

In  introducing  his  Budget,  and  in  explaining  the 
delay  in  submitting  his  proposals  to  Parliament  for 
covering  the  huge  deficiency  of  £862,000,000  if  the 
War  were  to  last  twelve  months,  the  Chancellor  stated 
that  "  so  much  depends  on  the  developments  of  the 
next  two  or  three  months  from  the  military  point  of 
view  that  the  task  of  a  Chancellor  of  the  Exchequer 
who  attempts  now  to  reckon  the  sacrifices  that  it  will 
be  his  duty  to  invite  the  country  to  make  in  order  to 
meet  the  expenses  of  the  War  is  almost  an  impossible 
one.  " 

While  we  freely  recogjuse  the  difficulties  of  the 
task  which  tlie  Chancellor  has  to  perform,  and  would 
give  expression  loi  the  high  appreciation  and  strong 
sense  of  relief  which  everyone  with  knowledge  of 
the  financial  ])roblems  before  the  nation  feels  towards 
liis  Budget  statement,  we  most  earnestly  hope  and 
trust  tliat  tlie  Chancellor  will  place  before  Parliament, 
at  tlie  earliest  moment  possible,,  his  suggestions  for 
meeting  tiie  huge  deficiency  in  his  Budget.  It  is 
evident  that  the  civil  population  are  now  spending 
money  upon  both  necessai'ies  and  luxm-ies  far  beyond 
wliat  the  financial  resources  of  the  country  will  permit 
for  any  length  of  time,  and  the  sooner  they  begin 
the  work  of  economy  the  easier  will  become  the  task 
they  are  callea  upon  to  perform.  Indeed,  all  the 
energies  of  the  nation,  civil  as  well  as  militaiy.  must,, 
without  a  moment's  delay,  be  concentrated  upon  pro- 
secutuig  the  V.'ar  with  the  utmost  vigour  and  meeting, 
the  \'ast  outlays  that  are  now  being  incurred.  It  is, 
indeed,  essential  that  the  economy  and  finance  of  the- 
nation  should  be  placed  upon  a  War  basis  at  the. 
earliest  possible  moment.  Since  the  War  began  the 
energy  and  wonderful  ability  which  the  Chancellor 
of  tlie  Exchequer  has  brought  to  bear  upon  the 
stupendous  economic  and  financial  problems  for  which 
he  has  had  to  find  solutions,  have  won  for  him  the 
confidence  and  admiration  of  everyone,  including  the 
bitterest  of  his  political  opponents,  and  consequently 
we  may  all  be  convinced  that  no  imdue  delay  will ' 
occur  before  the  Chancellor  lets  the  nation  know  what 
measures  tlie  Government  consider  essential  in  order 
to  balance  the  Budget,  to  provide  for  the  country's 
enormous  purchases  from  abroad,  and  to  cany  on  the 
Wa.r  successfully,  however  short  or  long  it  may  prove  ■ 
to  be. 


OUR  GREAT  IMPORTS. 

Not  the  least  important  part  of  tli(>  BiKl<:(>t  speech 
was  devoted  hy  the  Chancellor  of  the  Exchequer  to 
the  important  subject  of  the  extent  of  our  purchases 
of  goods  from  Colonial  and  foreisn  countries,  and  our 
ability  to  pay  for  them  in  this  time  of  war.  The  ques- 
tion of  our  ability  to  pay  for  our  imports  is  not  ren- 
dered easier  bv  the  fact  that  we  are  advancing  large 
sums  of  money  to  our  Colonies  and  to  our  Allies.  Of 
course  this  is  a  necessity  of  the  situation,  and  essential 
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to  the  success  of  the  War;  nevertheless,  it  substan- 
tially increases  the  task  of  paying  for  our  imports.  The 
Chancellor  calculates  that  in  the  current  fiscal  year 
we  shall  advance  some  £200,000,000  to  the  Allied 
countries,  including  our  Colonies.  This  means  that 
we  have  to  continue  what  we  do  in  times  of  peace — 
we  have  to  go  on  investing  capital  abroad  at  the  normal 
rate,  and  cannot  draw  upon  the  margin  of 
£200,000,000  a  year  which  we  usually  employ  in  loans 
to  the  Colonies  and  to  foreign  countries,  notwithstand- 
ing the  fact  that  our  imports  have  largely  increased 
and  our  exports  have  declined.  Put  in  anotlier  way, 
the  income  accruing  to  this  country  for  interest,  ser- 
vices, and  shipping,  amounting  to  about  £3.50,000,000 
a  year,  will  be  used  as  to  £200,000,000  a  year  in 
making  fresh  capital  investments  abroad,  and  the 
balance  of  only  £150,000,000  will  be  available  for 
import  into  this  country  in  commodities. 

In  the  first  four  months  of  last  year  our  net  im- 
ports were  worth  £218,000.000,  the  exports  of  British 
goods  were  valued  at  £173,000,000,  and  the  excess 
of  imports  over  exports  was  only  £4.5,000,000. 
Allowing  for  the  receipt  of  £113,000,000  for  interest 
and  services  from  abroad  in  the  period,  and  deducting 
therefrom  the  £45.000,000  of  goods  we  imported  on 
balance,  we  invested  abroad  a  sum  of  approximately 
£68,000.000.  This  figure  was  less  than  the  amount 
of  capital  subscribed  in  the  London  market  for  Colo- 
nial and  foreign  countries  in  the  four  months  of  last 
year,  which  amounted  to  the  large  figure  of 
£102.000.000.  But  the  capital  subscribed  is  sent  out 
in  more  or  less  equal  amounts  over  the  whole  twelve 
months,  and  the  sum  remitted  month  by  month  does 
not  correspond  in  any  given  period  to  the  sum  sub- 
scribed in  that  period.  For  the  twelve  months  to 
June  1914  the  capital  subscribed  in  London  to  Colo- 
nial and  foreign  countries  was  £205.000,000,  and  the 
proportion  for  the  four  months  was  thus  slightly  over 
£68,000,000.  Thus,  in  the  first  four  months  of  1914 
we  were  entitled  to  receive  forty-five  millions  worth  of 
goods  more  than  we  exported,  notwithstanding  the 
fact  that  we  did  in  that  period  invest  some  £68,000,000 
of  capital  abroad.  The  manner  in  which  the  trade 
balance  in  the  first  four  months  of  1914  was  settle<l 
will  he  seen  from  the  statement  appended:  — 

Trmlp  Balance  Four  Months  to   April   1914. 

Excess  of  Imports 

Capital  invested  abroad  about     

Total  excess 113,000,000 

Estimated  sum  received  from  abroad  for 
interest,  shipping,  &c.,  services  ...     113,000,000 


Balance 


Nil 


Now  what  is  the  position  m  this  year  of  war  1915'.' 
In  the  first  four  months  the  value  of  our  imports  for 
■consumption — imports  less  re-exports — has  been  as 
:niich  as  £250,000,000,  while  the  value  of  the  ex- 
ports of  Britisli  goods  has  fallen  to  £117,000,000,  and 
there  is  an  excess  of  imports  over  exports  of  no  less 
than  £133,000,000.  Exactly  how  much  capital  we 
have  provided  for  other  countries  so  far  in  the  year 
has  not  been  published,  as  a  good  deal  of  it  has  been 
supplied  by  the  Government  out  of  Govei-nment  loans. 
But  if  we  assume  that  the  Chancellor's  estimate  of  an 
advance  of  £200,000,000  of  capital  during  the  year 
-to  our  Colonies  and  to  our  .\llies  is  the  rate  at  which 
loans  to  other  countries  have  been  made  in  the  last 
four  months,  we  have  again  supplied  other  countries 
with  £68,000,000  of  capital  this  year.  On  the  other 
hand,  our  income  from  interest,  services,  and  freights 
has  been  at  the  rate  of  about  £3-50,000,000  a  year,  or 
£117,000.000  for  the  four  months.  The  largeness  of 
this  amount  arises  from  the  very  high  freight  rates 
now  earned  by  our  ships,  which  have  apparently  given 
an  increased  income  to  shipping  greater  in  amount  than 
the  loss  of  income  from  investments  in  consequence 
•of  tlie  stoppage  of  interest  in  certain  directions.     Thus 


on  balance  the  country  is  entitled  again  to  receive 
imports  in  excess  of  its  exports  to  the  extent  of  about 
£46,000,000  as  it  was  last  year  after  obtaining  its 
income  from  interest  on  capital  invested  abroad  from 
freights,  &c.,  and  handing  over  the  capital  to  other 
countries  which  we  have  lent  to  them.  But  in  place 
of  a  balance  as  last  year  of  £45,000,000,  the  excess 
of  our  imports  over  the  exports  this  year  has  been 
£133.000.000  for  the  four  months,  consequently  we 
have  had  to  draw  upon  our  foreign  capital  and  to 
borrow  to  the  extent  of  nearly  £90,000,000. 

But  this  pictme  as  siiown  by  the  trade  returns 
and  by  the  information  available  is  not  the  whole 
picture.  In  these  days  the  Government  is  buying  very 
large  quantities  of  goods  in  all  parts  of  the  world. 
Some  of  these  goods  come  to  this  country  in  the 
normal  manner  through  our  merchants,  but  large 
amounts  of  goods  come  in  Government  vessels  either 
for  use  in  this  country  or  for  the  use  of  our  armies 
on  the  Continent  and  in  Egypt,  and  much  is  on 
Ciovernment  account,  and  is  not  reported  to  the 
Customs.  Moreover,  in  calculating  the  liabilities  of 
this  country  for  imports  at  the  present  time  we  must 
take  into  account  the  money  actually  provided  for  the 
British  armies  in  France,  in  Egypt,  in  Turkey,  and  else- 
where, and  expended  by  them  in  these  countries  in  the 
purchase'of  goods.  How  much  these  unseen  imports 
on  Government  account  and  on  account  of  our  armies 
amount  to  is  unknown.  But  the  amount  is  evidently 
large.  Examination  of  the  trade  returns  shows  that 
thev  do  not  include  any  of  the  munitions  of  war  or 
horses,  mules,  motor  cars,  and  other  items  which  are 
known  to  have  been  iiurcliased  from  abroad  in  large 
quantity.  When  we  look  at  the  figures  of  the  exports 
of  the  countries  which  are  supplying  us  with  these 
goods,  and  at  our  own  figures  of  imports  from  those 
countries,  it  is  evident  that  the  imports  of  Government 
stores,  direct  and  indirect,  unaccounted  for  in  the 
trade  returns,  are  at  the  rate  of  considerably  over 
£100,000,000  a  year.  If  we  add  about  £40,000,000  to 
the  excess  of  our  imports  over  our  exports  for  the 
four  months  on  account  of  Government  purchases  the 
total  excess  of  imports  is  raised  to  £173,000,000.  If 
this  has  not  been  the  rate  for  the  whole  of  the  past 
four  months  it  seems  to  be  the  approximate  rate  at 
the  present  time,  and  likely  to  be  the  rate  in  future.  . 
If  to  this  sum  be  added  the  £68,000,000  of  loans  to 
our  .\llies  and  Colonies  on  the  one  hand  and  a  deduc- 
tion be  n;ade  of  £117,000.000  for  interest  and  services 
on  the  other,  one  arrives  at  the  conclusion  that  we  have 
to  meet  £124,000,000  of  our  expenditures  by  drawing 
in  our  capital  from  abroad  or  by  borrowing. 

Traile  Balance  Four  Monlhs  io  April  1915. 


Excess  of  imports 


..  133,000,000 


Imports  of  Government  stores  and  money  expended 

by  troops  abroad  (estimated)         40,000,000 

Loans  to  Allies  and  Colonies 68,000,000 

Total  excess  of  imports  241,000,000 

Estimated  sum  received  from  abroad   for  interest, 

shipping,  and  services  117,000,000 

Balance   provided  by  drawing  in  capital  and  by 

borrowing  from  abroad       n24,000,000 

•  At  tbt  rate  of  £372,000,000.  while  our  war  espenstE  and  the  nation'a 
total  espCDBes  are  still  iucreasiDg. 

So  far  not;  very  mucli  difficulty  has  been  experi- 
enced in  financing"  this  adverse  balance,  as  we  have 
been  able  to  call  in  a  certain  amount  of  floating  capital 
over  and  above  the  sums  we  called  in  up  to  the  end 
of  December,  and  we  have  also  been  able  to  borrow 
a  substantial  sum  of  money  on  floating  account  from 
the  United  States  and  from  neutral  countries  generally, 
whose  cash  balances  in  London  at  the  present  time 
are  unusuallv  large.  Nevertheless,  as  everyone  who 
has  followed" the  course  of  the  Money  market  knows, 
the  adverse  movement  of  the  American  exchange  in 
particular  has  caused  a  certain  amount  of  uneasiness 
lest  that  country  should  take  from  England  a  larger 
amount  of  gold  than  we  can  well  afford  to  spare  at 
the  present   time;  and,    in  order  to    keep    our   gold. 
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measui-es  have  been  taken  to  remove  the  surphis 
money  from  the  market  and  to  raise  Open  market 
rates  of  discount.  Indeed,  since  the  middle  of  Feb- 
ruarj-  market  balances  of  the  Bank  of  England  have 
been  reduced  nearly  £50,000,000,  while  the  public 
deposits  have  been  increased  over  £100,000.000,  the 
market  having  provided  for  a  part  of  the  money  ab- 
sorbed into  the  public  deposits  by  additional  borrow- 
ings from  the  Bank.  This  action  has  succeeded  in 
keeping  in  London  a  much  larger  amount  of  gold  than 
otherwise  would  have  been  left  here.  Nevertheless, 
the  stock  of  gold  in  the  Bank  of  England  since  the 
beginning  of  February  has  been  reduced  from 
£67.000,000  to  £56,000,000. 

It  will  be  obvious  to  everyone  that  no  effort  that 
can  be  taken  to  control  rates  for  money  in  London  can 
permanently  stop  the  efflux  of  gold  when  the  nation 
is  buying  goods  from  abroad  and  lenfling  money  to 
its  Allies  and  Colonies  at  the  rate  of  some 
£400,000,000  per  annum  more  than  its  exports  and  its 
income  from  interest  and  sen'ices  can  pay  for. 
The  fundamental  remedy  for  the  adverse  ex- 
changes is  not  to  raise  the  rate  of  discount  in  the 
Open  market  in  order  to  attract  for  the  time  being 
the  floating  balances  of  other  countries,  which  they 
may  at  any  time  call  from  us  if  they  really  need  them, 
but,  as  the  Chancellor  of  the  Exchequer  so  wisely 
stated,  to  effect  savings  in  the  civil  expenditures  of 
the  nation,  and  to  organise  the  industries  of  the  coun- 
try in  order  that  they  may  increase  their  productions 
of  goods,  imports  may  be  reduced  and  exports  in- 
creased. 


WHEN  THE  WAR  COMES  TO  AN  END. 

We  laid  before  our  readers  last  week  an  estininte  of 
the  cost  of  the  War  diu-ing  its  first  5-ear,  firstly,  to 
the  AUies;  secondly,  to  the  enemy;   and,   finally,   to 
both  combined.     We  showed  that  it  will  be  staggering 
in  magnitude,  and  that  if  it  continues  after  the  first 
twelve  months  it  will  seriously  check  the  prosperity 
of  Europe.     To-day  we  would  ask  our  readers  to  con- 
sider very  seriously  how  the  grave  consequences  can 
be    guarded    against,    if    at     all :    and.    furthermore, 
whether  it  is  just,   reasonable,  or  in  the  intei'est  of 
future   progress  that   Germany  should   be   let   off  on 
easy  terms    when  peace  is  made.         Gemrany,   our 
readers  will  remember,    entered   into  the   War  with- 
out even   the  pretence  of  provocation.      She  did  not 
so  much  as  put  herself   forward   as  in  any  way   in- 
jured or  insulted.      She   only  ])leaded  that   her  ally, 
Austria-Hungary,    made    up    its    mind    to    chastise 
Serbia,    and  she    announced  boldly    that  she    would 
support  her  ally  against  all  comers.     Before  the  War 
broke  out,  then,  she  was  honest  enough 
What         "ot    to    prevaricat-e,   lie,   and    put    for- 
Ought  Not      ward   false   accusations.      She   admitted 
to  be  Done,     that  she  herself  had  no  cause  for  going 
to  war,   except   simph-  that  she  would 
back  up  her  ally.       Regarding  her  ally,  she  did  not 
even  pretend   that  there  was  proof  that   the  Serbian 
Government  was  an  accomplice  in  the  nuu'der  of  the 
Archduke  Francis  Ferdinand.     We  suppose  there  is 
not  a  thinking  man  in  the  civilised  world  to-day  who 
believes  that   the  Serbian  Gpvernment   was,    putting 
wickeflness  entirely   out  of   the   question,    so   utterly 
stupid  as  to  become  an  accomplice  in  murdering  the 
Archduke.     So  far  as  anybody  can  see.  Serbia  would 
not    suffer    by    the    Archduke's     continuing   in  life. 
Neither  can  anybody  see  that  Serbia  has  gained  any- 
thing by  his  death.     She  had  no  real  motive,  there- 
fore,   for  instigating   his   murder;    and,    unless   clear 
and  conclusive  evidence  is  afforded  that  she  was  an 
accomplice,  no  reasonable  man  will  believe  it.    There- 
fore, Austria-Hungary,  so  far  as  the  world  at  present 
can  see,   trumped  up    an  absurd  charge    again.st  the 
Serbian    Government;    and  the   German    Kaiser,    not 
merely  supported    his    ally,   but   e^ged   his  ally   on; 
threatened  Russia  if  she  ventured  to  protect  Serbia  ; 
and   had   the  unspeakable  insolence  to   allow  Russia 


only  12  hours  to  consider  whether  she  would  back 
down  to  the  German  ultimatum.  The  evidence,  then, 
is  as  strong  as  any  presumptive  evidence  can  be  that 
Germany  had  no  provocation  of  any  kind;  that  she 
had  taken  years  to  prepare  for  war;  that  she  had 
made  up  her  mind  that  she  was  prepared,  and  that 
those  she  was  about  to  attack  were  unprepared ;  and 
that  she  resolved  to  force  on  war  cost  what  it  might. 
We  are  now  learnmg  from  experience  what  it  is  cost- 
ing. And  the  question  is.  Are  we  to  sit  down  tamely 
and  allow  Germany  to  inflict  upon  us  such  suffering  and 
such  loss  and  let  off  Germany  only  with  such  suffer- 
ing and  loss  as  is  inevitable  in  such  a  War?  We  of 
this  Journal  do  not. believe  in  punishment.  We  do 
not  ask,  therefore,  for  punishment.  Neither  do  we 
believe  that  it  would  be  in  the  interest  of  humanity 
to  break  up  Germany.  Alsace-Lorraine  ought  to  be 
restored  to  France.  Belgium  ought  to  be  restored  to 
freedom,  and  as  far  as  possible  to  prosperity.  And 
if  she  is  willing  to  accept  German  territoi'y  she  is 
entitled  to  it  if  she  believes  that  it  would  strengthen 
her  in  case  of  another  attack  from  Gennany.  We 
ourselves,  liowe\er,  think  that  it  would  be  wiser  on 
the  part  of  Belguim  not  to  accept  GeiTnan  territory, 
except  the  inhabitants  of  that  ten-itory  are  willin;; 
to  leave  the  empire  and  to  join  the  little  kingdom. 
Furthermore,  Russia  at  the  outbreak  of  the  War 
announced  that  she  would  annex  Poland.  And  no 
doubt  she  will  do  so  assuming,  as  we  hope  and 
believe,  the  Allies  win.  When  these  things  are  done, 
however,  we  do  not  believe  that  it  will  be  in  accord- 
ance with  the  interests  of  the  world  that  Germanv 
should  be  broken  up — that  is  to  say,  either  that  North 
or  South  should  be  forcibly  torn  asunder,  or  that 
parts  of  Germany  should  be  distributed  amongst  the 
victorious  Allies.  If  such  partition  took  place,  as 
soon  as  ever  the  Germans  had  an  opportunity  they 
would  be  exceedingly  hkely  to  rebel.  In  any  event, 
they  would  be  unwilling  subjects,  and  they  would, 
of  course,  always  be  a  danger  to  peace.  Conquest, 
then,  in  any  foi-m  seems  to  us  objectionable. 

Again,  we  do  not  believe  that  it  would  be  wise  or 
in  the  interests  of  future  peace  to  depose  the  reigning 
Imperial  Family  in  Germany,  or  to  insist  upon  the  Ger- 
man people  adopting  an  entirely  different  Constitution. 
After  Waterloo  the  successful  Allies  compelled  France 
to  take  back  the  Bourbons.  In  18-30  the  elder  brancli 
of  the  Boui'bons  was  driven  from  the  throne.  In  184S 
the  younger  branch  had  the  same  treatment.  In  33 
years,  that  is  to  say,  both  branches  of  the  Bourbons 
\vere  expelled  from  France,  and  the 
A  Suggestion,  decisions  of  Europe  were  set  at  defiance. 
Is  it  not  in  the  liighest  degree  likely  that 
if  the  victorious  .\llies  were  to  dictate  what  form  of 
government  Germany  is  to  have  Germany  would  never 
rest  cont-ent  imtil  she  had  proved  to  them  that  she 
set  them  and  their  dictates  at  defiance?  If,  then, 
conquest,  partition,  and  reformation  do  not  promise 
to  be  satisfactory,  what  are  we  to  look  to  as  a  means 
of  ensuring  peace  for  a  very  long  period  of  time? 
Tlnere  seems  to  us  only  one  way  which  offers  a  reason- 
able chance  of  being  successful.  That  is  to  make 
Gei-many  pay  as  much  of  the  cost  of  the  War  as  it  is 
possible  to  wring  out  of  her.  That  is  not  punishment. 
It  is  simply  restitution.  She.  without  provocation,  as 
we  have  just  shown,  forced  this  War  upon  the  AUies. 
They  in  self-defence  have  beaten  down  her  aggression, 
and  having  beaten  down  her  aggression  they  demand 
restitution,  and  they  enforce  it  as  far  as  the  circum- 
stances of  the  case  will  permit.  It  may  be  said  that 
such  a  policy  would  make  Germany  perpetually 
hostile.  To  which  we  answer  that  Germany  will  be 
perpetually  hostile  under  any  circumstances  if  she  feels 
herself  strong  enough  to  renew  the  War.  But  she  will 
give  up  perpetual  hostility  once  she  is  jiersuaded  that 
she  is  not  strong  enough.  We  do  not  believe  in  the 
ability  even  of  combined  Europe  to  compel  her  not  to 
reorganise  her  ai-my  and  her  navy.  When  the  great 
Napoleon  had  Prussia  under  his  heel  even  he  failed  to 
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prevent  Stein  and  Hardenburjr  from  creating  a  ne'v 
Prussian  army,  which  turned  out  to  be  the  germ  of  the 
Prussian  army  that  is  now  iighting  so  wonderfully  the 
Allies.     Again,  we  do  not  believe  that  mere  treaties  of 
any  kind,  whether  they  are  drawn  up  at  The  Hague,  or 
at  Berlin,  or  anywhere  else,  will  bind  Geiinany.     She 
signed  the  treaty  guaranteeing  the  neutrality  of  Bel- 
gium.    She  has  violated  it.     Slie  signed  The  Hague 
decrees.     She  is  violating  them  oiienly  and  without 
=iiame.     It  is  impossible  to  bind  her,  for  her  mili- 
rists  will  not  give  way  to  anything  but  iiresistible 
:  lice.     The   only   hope   of  making  Germany  behave 
herself  is  to  render  her  incapable  of  building  up  an 
army  and  a  navy  equal  to  another  war  with  combined 
Europe.     It  is  not  probable  that  when  peace  comes  it 
will    be    possible    to    extract    four    or   five    thousand 
millions  sterling,  or  even  half  that  sum,  by  way  of  an 
indemnity  to  the  Allies  for  the  War  that  has  been 
forced  upon  them.     But  as  200  millions  sterling  were 
44  j'ears  ago  extracted  from  France,  it  is  quite  possible 
to  extract  from  Germany  a  very  large  indemnity.     And 
a?  portions  of  German  tenitoiy  must  be  held  while 
the  indemnities  are  bein?  paid,  whatever  they  amount 
to,  what  will  be  the  difficulty  of  retaining  those  por- 
tions  of  German}'  (until  successive  indemnities   are 
exti-acted   from   her?     A   pohcy   of  that  kind   woidd 
make  it  impossible  for  Germanv  to  renew  the  War 
speedily.      Even  if  the  fu-st   indemnity   amounted  to 
only  300  or  400  milhons.  or,  let  us  say,  500  millions, 
it  would  take  time  to  raise  so  large  a  siim  and  to  pay 
it  ofi.     France  was  the  second  richest  country  in  the 
world  40  years  ago ;  and  yet  she  did  not  completely  pay 
off  the  indemnity  for  more  than  two  years.     Germany, 
therefore,  if  she  has  to  pay  a  very  large  portion  of  the 
cost  of  the  War  to  the  Allies,  might  raise  her  indem- 
nities piecemeal,  allowing,  let  us  suppose,  a  couple  of 
years  between  each  issue.     While  that  was  going  on, 
portions  of  German  territoiy  would  be  held  by  the 
Allied  Forces :  and  Germany,  being  thus  under  strict 
suj)ervision.  could  not  venture,  and  if  she  did  ventiu'e 
could  be  easily   stopped   from   reorganising  her  army 
and  her  navy.     A  certain  period  of  actual  repose  would 
thus  be  eusui-ed.     When  that  period  came  to  an  end 
tlie  Allies  would  have  to  tru?t  to  the  exliaustion  of 
Germany  by  the  War.     Nobody  knows  at  present  what 
the  real  mortality  in  the  German  Anny  has  been,  but 
that  it  must  have  been  frightfully  large  seems  certain. 
When  peace  arrives,  nobodv  can  doubt  that  it  will  be 
so  large  in  fact  that  the  fighting  power  cannot  be  re- 
placed for  at  least  two  generations.     And  if  we  add. 
as    a    further  insurance    against    war.    the    immense 
burden  of  debt  wliich  indemnifying  the  Allies  will  add 
to  German} "S  own  expenditure  on  the  confhct,  then  we 
ought  to  have  reasonable  grounds  for  anticipating  that 
two  or  three  generations  must  pass  before  Germany 
will  feel  herself  strong  enougli  to  challenge  combined 
Europe.     In  the  course  of  two  or  three  generations 
Prussian  militarism  will  in  all  reasonable  probability 
have  become  a  thing  of  the  past,  and  German  opinion 
will  be  more  in  conformity  with  the  moral  opinions  of 
the  rest  of  the  world. 

Arguing  from  our  experience  in  regard  to  the  Botir- 
bons.  we  have  said  above  that  it  seems  to  us  that  it 
would  be  unwise  to  depose  the  Hohenzollerns.  But 
V.  iihout  deposing  or  interfering  with  the  freedom  of 
the  German  people  to  regulate  their  own  internal 
affairs,  there  is  a  way  of  teaching  the  Hohenzollerns 
and  other  sovereigns  that  may  be  tempted  to  imitate 
them  that  it  is  dangerous  work  to  defy  the  world. 
Germany  has  confessed  that  she  tore  up  the  Belgian 
Treaty  of  Independence  and  Neutrality,  treating  it  as 
waste  paper.  She  is.  and  for  some  months  has  been, 
attacking  unarmed  peaceful  trading  ships,  and 
destroying  them  at  the  risk  of  destroying  with  them 
their  crews.  IMore  recently,  she  has  used  poisonous 
gases,  contrarv  to  the  International  Law  of  all  civilised 
coimtries,  to  disable  her  enemy  from  opposing  her. 
Lastly,  in  South  Africa  she  is  poisoning  the  springs. 
In  aU  these  ways  the  German  Government  has  made 
itself  the   enemv    of   all   law.    order,    and    morality. 


^Moreover,  Germany,  without  the  slightest  pretence  of 
any  kind  to  a  right  to  seize  and  govern  Belgimn,  is 
treating  the  Belgian  people  with  the  most  atrocious 
harshness,   and  is   committing  offences 
How  about    against    the     I^aw    of     Nations    every 
the  Govern-    day  in  the  week.      Are  we  to  sit  down 
™®°  •        caimly  and   allow  this   to  pass  unpim- 
ished?     Is  it  not  incumbent  upon  us,  if 
we  really  do  care  for  progress,   morality,  and  Inter- 
national Law,  to  make  an  example  which  will  go  down 
to  posterity  of  those  who  have  defied  all  law,  human 
and  Divine?     "\Miat  form  the    punishment    ought  to 
take  is  a  matter  for  veiy  giave  and  serious  considera- 
tion.      But   sovereigns    and  governments   should  be 
taught  that  ihey  are  accountable  to  the  world  if  they 
outrage  all  the  principles  the  world  respects.     We  are 
not  advocating  capital  punishment.     But  we  beg  leave 
to  remind  the  reader  that  the  execution  of  Charles  the 
First  and  of  Louis  the  Sixteenth  have  had  important 
effects  in  the  modern  world.       Everybody  agrees  that 
the  German  people  ought  to  be   punished.     But  the 
German  people  can  only  act  through  their  Government 
and  its  agents,  and  it  is  they  upon  whom  all  personal 
punishment  ought  to  fall. 


THE    MUDDLE    REGARDING 
MUNITIONS. 

Mr.  Lloyd  Geoege  displayed  rare  courage  and  judg- 
ment in  his  Budget  speech  on  Tuesday  in  admitting 
that  the  Government  to    which  lie  belongs  made    a 
mistake   in   attempting  to  vie  with  the   great  Conti- 
nental  States   as   a   military  Power.      The   public    is 
to  be  wat-mly   congratulated   on  the  possession  of  a 
Chancellor  of  the  Exchequer  who  has  the  manliness 
to    make  the  acknowledgment.      We  hope  that  Mr. 
Lloyd  George  will  proceed  a  httle   further,  and  will 
insist  that  the  strength  and  the  resources  of  the  L'nited 
Kingdom  are  not  to  be  wasted  in  a  policy  which  events 
are  rapidly  showing  to  be  suicidal.     Belgium  has  been 
struck  down  and  occupied  by  the  enemy.     She,  there- 
fore, is  not  in  a  position  to  support,  equip,  and  main- 
tain an  adequate  army  in  the  field.     Much  less  is  it 
possible   for  her  to  turn  out  munitions  of  war  on  a 
great   scale.      The  most    flourishing  departments   of 
Prance  are,  likewise,  occupied  by  the  invader.    There- 
fore,  France  finds  herself  hindered  from  producing 
munitions  of  war  as  she  coidd  have  done  under  other 
circumstances.      She   had  not  prepared   in    time    for 
the  storm  that  had  been  gathering  for  so  long.     She 
was   taken  quite  unprepared.      And  when   hostilities 
began  she  was,  consequently,  unable  to  meet  the  enemy 
on  equal  terms.     Having,  therefore,  not  in  reserve  a 
great  supply  of  munitions,   and  seeing  that  her  most 
industrial  Departments  are  in  the  enemy's  occupation, 
it  was  clearly  impossible  for  her  either  to  manufacture 
munitions  on  a    scale  that  is    requisite,   or  even  to 
issue  great  loans.    Though  it  is  plain  that  the  expendi- 
ture of  France  is  practically  as  large    as  our   own, 
France  has  not   been  able  to  issue   in  the  ordinary 
way  a  great  war  loan  because  so  much  of  her  territoiy 
is  in  hostile  hands.     Eussia  is  only  entering  upon  an 
industrial  career.     It  is  impossible  for  her,  therefore, 
to  manufacture  upon  a  great  scale.     But  eveiybody 
can  see  that   Eussia,    France,  and  Belgium  all  need 
immense  supphes  of  munitions;  and  it  is  equally  evi- 
dent  that    they    require    to    be    assisted    financially, 
Naturallv.  they  looked  to  England  for  assistance  in 
both    respects.       They    may    have   doubted    whether 
England  would  enter'  the  War  immediately.     But  as 
soon    as    the    enemy   determined   to  violate   Belgian 
neutrality  it  was  clear   that  England  was  bound  to 
interfere";  and,  therefore,  all  her  Allies  looked  to  her 
for   financial    assista,nc€  and  for  the  munitions  that 
might    be  requu-ed.      Instead  of  recognising    all  this 
and  preparing  to   fulfil   the   expectations  entertained 
respecting  us,  we,  under  miUtary  initiative,  decided  to 
call   out  "^great    armies  almost    as  large  as  those  of 
France.    It  will  be  recollected  how  the  Prime  Minister 
stated  at  Newcastle  the  other  day  that  217,000  coal- 
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miners  had  at  that  time  enhsted,  while  only  70.000 
had  been  brought  in  from  other  occupations  te  take 
their  place.  Thus,  when  the  speech  was  made  we 
had  working  in  our  mines  147,000  coal  miners  less 
than  before  the  War  broke  out.  Yet  coal  is  essential 
for  the  Navy,  for  the  mercantile  marine,  for  every 
factory  in  the  country,  leaving  out  of  account  domestic 
uses  altogether.  And  with  all  that  in  view,  and  the 
demand  for  unheard-of  amounts  of  war  munitions,  we 
deliberat-ely  reduce  our  mining  staffs  by  147,000  men, 
and  those  men,  remember,  the  very  cream  of  the 
coal-mining  population.  The  truth  is  that  the  desire 
for  the  co-operation  of  all  parties  in  the  State,  including 
the  militarists,  and  the  opinion  that  an  eminent  mili- 
tary man  was  needed  in  such  a  contingency  at  the 
head  of  the  War  Office,  led  the  Government  not 
merely  to  invite  Lord  Kitchener  to  become  Secretary 
of  State  for  War,  but  to  surrender  their  judgment  to 
his.  The  appointment  may  have  been  wise.  But 
a  soldier  dictating  the  policy  of  the  Empire  is 
not  what  ought  to  be.  Germany  has  been  in 
the  clutches  of  militarism  for  several  generations. 
She  is  now  fighting  for  her  very  life.  She  had  been 
sacrificing  all  other  objects  to  improve  and  render 
invincible  her  army  and  her  navy.  Yet  her  navy 
since  the  War  began  has  had  to  skulk  in  its  own 
ports,  and  the  army  has  never  been  able  to  get  within 
20  miles  of  Paris.  The  loss  of  life  on  the  Gei-man 
side  has  been  horrifying;  and  it  is  continuing.  We 
have  clear  proof  in  all  this  that  militarism  neither 
provides  a  great  nation  with  a  first-rate  military  genius, 
nor  secures  even  ordinary  success  against  enemies 
taken  by  surprise.  If  we  had  maintained  civilian  con- 
trol of  the  Government  we  might  have  been  com- 
pelled to  increase  the  Army.  We  might  have  found 
it  necessary  to  put  half  a  million  or  so  men  in  the 
field  in  France.  But  it  is  very  improbable  that  we 
should  have  found  ourselves  without  men  enough  to 
supply  ourselves  and  our  Allies  with  munitions  of 
war.  "  If  we  had  not,  we  should  have  been  able  to 
supply  both  France  and  Russia  with  munitions  of 
war  and  financial  assistance  which  would  have  enabled 
Russia,  at  all  events,  to  put  in  the  field  twice  as  many 
men  as  she  has  at  present.  Earnestly,  therefore,  do 
we  hope  that  Mr.  Lloyd  George's  admission  on  Tues- 
day is  an  intimation  that  we  are  about  to  i-eturn  to  a 
saner  and  more  statesmanlike  view  of  our  duty  as  one 
of  the  principal  Allies  in  this  world-wide  conflict. 


THE  DRINK  AGITATION. 

We  hope  we  are  justified  in  concluding  from  the 
speech  of  the  Chancellor  of  the  Exchequer  on  Tues- 
day that  the  drink  proposals  made  by  him  on  the 
preceding  Thursday  will  be  heard  no  more  of.  Some- 
thing, probably,  will  have  to  be  done.  But  the  opposi- 
tion to  the  sjiecific  proposals  of  last  Thursday  week 
is  so  genend  that  in  the  interests  of  the  Emi)ire  we 
ti-ust  we  shall  hear  no  more  of  them.  It  is  quite  clear 
that  the  difficulty  with  regard  to  the  ample  and  early 
supply  of  munitions  of  war  has  arisen  from  the  attempt 
to  become,  in  the  course  of  a  tew  months,  a  great  mili- 
tary nation.  We  cannot  too  often  repeat  that  in  his 
Newcastle  speecli  the  Prime  Minister  told  tlie  country 
that  217,000  coal-miners  had  up  to  that  time  enlisted, 
while  only  70,000  bad  taken  their  places.  Conse- 
quently, the  mining  strength  was  reduced  by  about 
20  per  cent.  ;  and  the  Prime  Minister  added  that  )n-o- 
bably  the  recruits  included  about  half  the  whole 
mining  population  capable  of  figliting.  Is  it  any 
wonder  that  there  should  be  an  immense  falling  off 
in  the  production  of  coal,  or  that  the  price  of  coal 
should  have  greatly  risen?  Assuming  that  the  enlist- 
ments in  other  industries  have  been  on  anything 
even  approaching  the  scale  that  it  reached  amongst 
miners,  is  it  not  clear  that  the  really  skilled  workmen 
have  enrolled  themselves  for  the  field  in  such  vast 
number.^  that  there  are  not  enougli  of  skilled  .  men 
lemaining  to  work,  and  that  the  places  of  the  recruits 
have  been  taken  by  men  who  may  be  quite  as  good 


in  spirit  and  in  will,  but  are  greatly  inferior  in  train- 
ing and  in  skill,  and  may  to  some  extent,  at  least,  be 
not  such  hard  workers?  We  do  not  ourselves  believe 
the  charges  that  are  made  against  the  working  men; 
while,  of  course,  we  admit  that  there  are  excessive 
drinkers  in  all  classes  of  society.  But  what  we  con- 
tend is  that  the  difficulties  experienced  arise  partly 
from  the  bitterness  of  feeling  between  employers  and 
employed ;  partly  from  the  unskilfulness  of  a  great 
many  of  the  newly  employed;  and  only  to  an  infini- 
tesimal extent  to  actual  drunkenness.  W'e  trust,  then, 
as  we  say  elsewhere,  that  the  Government  will  take  a 
common-sense  view  of  the  situation  ;  will  recognise  that 
the  divergences  of  opinion  between  employers  and 
eniplo\ed  for  a  considerable  time  past  have  been  such 
that  neither  is  well  equipped  to  judge  the  other  quite 
fairly;  that  the  charges  made,  in  consequence,  by 
employers  and  their  managers  and  sub-managers  are 
suspect;  and  that  if  we  are  to  learn  the  truth  we  must 
have  an  inquii'V  conducted  by  men  who  have  the 
strongest  possible  desire  to  guard  the  uiterests  of  the 
Stale  and  to  do  justice  to  all  parties.  No  inquiry 
will  convince  the  public  unless  upon  the  inquiring  body 
there  is  a  fair  proportion  of  working  men.  The  em- 
ployers naturally  also  will  be  represented.  But  as 
far  as  possible  the  Government  should  endeavour  to 
have  men  who  are  quite  imconnected  with  labour 
disputes,  and  who  will  come  to  the  inquiry  with  an 
earnest  desire  to  get  at  the  truth,  quite  irrespective 
of  what  the  remedies  are  to  be  or  how  either  employers 
or  employed  niav  be  offended. 


THE   WHITE  PAPER    ON    DRINK. 

The  White  Paper  published  at  the  beginning  of  the 
week  in  regard  to  the  slowness  in  turning  out  muni- 
tions of  war  of  air  kinds  is  unconvincing,  and  sug- 
gests that  the  inquiries  made  have  not  been  properly 
conducted.  For  instance,  we  have  letters  quoted 
from  firms  on  the  Clyde  and  on  the  North-East  Coast 
giving  all  the  complaints  against  the  men,  but  putting 
forward  none  of  the  justifications  the  men  may  have 
offered.  Again,  we  have  all  sorts  of  assertions  as  to 
the  excessive  drinking  and  slackness  of  the  men ;  but 
so  far  as  can  be  judged  they  come  almost  exclusively 
from  the  employers  and  fi-om  the  managers  and 
deputy -managers  of  the  employers.  Now,  what  the 
country  really  wants  is  a  perfectly  impartial  inquiry. 
We  do  not  want  an  admiral  or  a  ship's  captain  to  tie 
sent  down  to  the  districts  complained  of  to  interview 
employers,  and  then  report  what  the  employers, 
speaking  in  confidence,  represented  to  him.  We 
want  a  thoroughly  impartial  and  a  thoroughly 
searching  inquiry,  in  which  the  men  will  be 
heard  as  well  as  the  employers.  We  know  as  a 
matter  of  absolute  fact  that  immense  numbers  of  the 
most  skilled  men  have  joined  the  Colours.  .\nd  we 
know  tiuit,  in  consequence,  less  skilled  men  have  had 
to  be  employed.  Is  it  necessary  to  assume  that  all 
the  new  men  are  skulkers  and  drunkards?  Is  it  not 
at  least  probable  that  they  are  not  so  skilled  as  the 
men  they  have  succeeded,  and  that  they  are  not  able 
to  continue  working  at  full  speed  for  the  long  time 
they  are  expected  to  exert  themselves?  The  Paper, 
then,  is  not  worth  the  raw  material  upon  which  it 
is  printed.  We  do  not  say  this  with  any  intention 
to  impute  bad  motives  to  tjie  employers.  They,  no 
doubt,  put  forward  the  case  as  it  appears  to  theni. 
But  employers  and  employed  have  been  antagonistic 
for  very  many  years.  Nobody  knows  this  better  than 
the  members  of  the  present  Government,  who  again 
and  again  have  had  to  interfere  to  bring  employers  and 
employed  both  to  reason.  Is  it  beyond  the  power  of 
Ministers  to  look  at  the  case  quite  impartially,  to  form 
an  inquiring  body  which  shall  contain  workmen  as 
well  as  emplovers,  and  to  institute  a  really  searching 
investigation  ?  ~  If  the  facts  are  laid  before  the  country, 
the  covmtry  will  do  whatever  is  necessary.  But  to 
legislate  ina  kind  of  panic  on  the  ipse  dixit  of  one  class 
is  absolutely  improper. 


May  8,   1915.] 


THE     STATIST. 


253 


PATAGONIA  AS   A   WOOL   AND  MEAT 
PRODUCER. 

Our  readers  are  aware  that  Somh  America  tajiers  oft' 
as  one  proceeds  farther  and  fait  her  southward.  The 
great  mountains  divide  it  into  t\wi  verj'  distinct  parts. 
In  the  south  a  long  sti'eteh  of  ihe  countrj-  is  on  the 
eastern  side  Argentine,  on  the  western  Chilean.  As 
one  goes  further  south  the  resemblance  of  the  two 
countries  grows  greater  and  greater.  Their  climates 
are  very  nearly  alike,  and  so  is  their  production. 
EoLighly,  the  country  is  known  as  Patagonia,  though, 
properly  speaking,  Patagonia  is  the  name  of  the  Chilean 
or  western  part'of  the  extreme  south.  But  for  con- 
venience' sake  it  may  be  as  well  to  extend  the  name  to 
both  halves.  The  countiy  is  cold.  The  winds  are  very 
searching.  And  production,  therefore,  is  not  as  abun- 
dant as  it  is  in  more  northerly  regions.  On  the  other 
hand,  it  is  to  be  recollected  that  the  population  is  very 
scanty :  that  cultivation  is  being  pushed  forward ; 
and  that  probably  the  climate  will  gradually  impro^■e 
as  time  passes.  Roughly,  the  population  of  the  Argen- 
tine side  is  somewhat  smaller  than  that  of  the  Chilean 
side.  In  neither,  however,  is  the  population  under 
2.3, OOO  nor  very  much  over  25.000.  The  population, 
then,  does  not  differ  veiy  greatly.  For  present  piu-- 
poses  it  is  deemed  best  to  confine  production  to  the 
growing  of  wool  and  the  rearing  and  feeding  of  cattle. 
As  population  both  in  Chile  and  in  Argentina  grows, 
and  adventurers  push  down  south  in  greater  numbers. 
a  more  varied  cultivation  will,  of  course,  sjjring  up. 
But  for  the  present  cattle-breeding  and  wool-growmg 
are  regarded  as  the  most  profitable  employments.  It 
is  not  very  easy  to  obtain  official  figures  in  this  country 
of  either  branch  of  industry.  There  are  large  com- 
panies, mainly  European,  which  regularly  publish 
accounts  and  balance  sheets.  With  respect  to  them 
there  is.  of  course,  no  difficulty  in  obtaining  informa- 
tion. But  there  are  very  large  numbers  of  smaller 
companies  and  firms  which  carry  on  in  the  aggregate 
a  very  large  business,  but  who  do  not  publish  accounts, 
and  to  get  really  accurate  information  respecting  them 
is  by  no  means  easy.  At  the  same  time,  the  growth 
both  of  the  wool  and  of  the  meat  trade  is  remarkable. 
and  it  seems  desirable  that  the  readers  of  The  St.\tist 
should  receive  some  information  respecting  it.  as  it  has 
a  bearing  upon  the  future  both  of  Chile  and  of  Argen- 
tina :  and  as.  besides,  it  is  of  very  considerable  interest 
to  European  consumers  of  every  kind,  especially  now, 
when  a  world-wide  War  has  so  disturbed  the  currents 
of  trade  everywhere.  It  will  give  some  idea  to  our 
readers  of  the  increasing  importance  of  the  extreme 
south  of  South  America  it  v.-e  state  that  the  total  ex- 
ports of  wool  from  the  Argentine,  or  eastern  portion 
of  Patagonia — Punta  Arenas  and  Gallegos — during  the 
year  IDH  amounted  to  GO.OOO  bales,  representing  a 
little  over  a  million  sterling.  For  Patagonia,  or  the 
Chilean  side,  we  have  no  definite  figm-es.  But  they 
were  somewhat  larger  than  the  exports  of  wool  from 
the  two  States  just  mentioned.  In  addition  to  the  wool, 
there  is  a  valuable  meat  trade  carried  on.  It  may  be 
added  that  in  1914  there  was  a  large  decrease  in  the 
weight  of  many  clips,  owing  to  the  loss  of  stock  during 
the"  winter.  The  export  of  wool  just  given,  therefore, 
was  imder  the  recent  average.  The  total  number  of 
sheep  owned  by  companies  concerning  wliich  we  have 
been  able  to  get  information  was  for  the  Argentine 
portion  of  Patagonia  2.09i.4.")-4.  The  reader  will 
understand  that  these  flocks  are  only  a  portion,  pos- 
sibly a  small  portion,  of  the  whole.  But  the  figures 
are  given  to  show  how  the  trade  is  growing.  It 
is  unnecessary  to  remind  our  readers  that  .\rgen- 
lina  has  beeii  for  a  long  time  a  large  grower 
of  wool,  and  that  she  has  been  paying  much  attention 
to  the  develonment  of  her  agricultural  resources  in 
every  way.  The  War  naturally  has  given  a  check. 
But  "it  is  clear  that  the  resources  of  the  country  are 
vast,  and  that  there  is  a  good  field  for  capital  and 
enterprise  in  Patagonia. 


LONDON   AND  LANCASHIRE 
LIFE  AND  GENERAL 
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Accident    and    All-illness    Policy. 
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THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded   1823. 


Funds 


£4,517,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite   of   Increased   Taxation   and   Death   Claims 
caused   by  the  War,   the  rate   of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,   1914. 


Hemd  Office 
LondoD  OfGc 


26  GEORGE  STREET  EDINBURGH. 
3  BIRCHIN  LANE.  E.G. 


Jfinamial  ^oUb, 

We  beg  to  offer  our  congratulations  to  Mr.  E.  \Y. 
Wlia.Uey  and  to  the  Board  of  Directors  of  Pair's  Bank 
upon  the  election  of  Mr.  Whalley  as  Deputy-Chaiiinan, 
in  succession  to  Mr.  A.  .1.  Fraser,  who  retires  from 
the  position.  Mr.  Whalley,  who  has  been  in  the  ser- 
vice of  the  Bank  for  over  40  years,  is  retiring  from 
the  position  of  Genei'al  Manager,  an  office  which  he 
has  discharged  with  distinction  to  himself  and  benefit 
to  the  institution.  All  who  pay  attention  to  banking 
matters  are  aware  of  the  immense  stride  forward  that 
has  been  made  during  tlie  40  years  by  Parr's  Bank. 
Foiiy  years  ago  it  was  comparatively  a  mediocre  in- 
stitution. No'W  it  is  amongst  the  very  great  clearing 
hanks.  In  eveiy  department  its  business  has  been 
immensely  extended.  .■Vnd  the  retiring  General 
Manager  is  undoubtedly  entitled  to  no  small  part  of 
the  credit  for  the  advance  made. 


It  «^ould  be  misleading  our  readers  not  to  admit, 
at  the  same  time,  that  a  great  change  has  taken  place 
in  the  banking  world,  and  that  the  causes  are  so 
world-wide  and  so  general  tliat  it  would  be  paying  a 
false  compliment  to  attribute  more  than  a  reason- 
able part  of  the  advance  to  any  single  man.  Those 
whose  memory  carries  back  40  years  will  remember 
that  even,  the" »reat«3t  of  the  London  clearing  banks 
were,  compared  with  w  h.it  they  are  now,  small  affairs. 
Not  a  few.  of  these  have  been  taken  over  by  others, 
and  some  of  these  were  not.  40  years  ago.  the  least 
important.  Moreover,  it  is  to  be  borne  in  mind  that 
the  great  banks  upon  tlie  Continent  have  progressed 
as  much  as  our  own  banks.  Forty  years  ago  banking 
was  a  small  affair  in  Germany.  Now  the  German 
banks  ai-e  exceedingly  powerful  institutions.  Forty 
vears  ago,  again,  the  French  banks  were  small  com- 
pared with  what  they  are  now.  Now  they  are  ex- 
ceedingly powerful.  In  fact,  it  will  not  be  forgotten 
that  after  the  .^gadir  incident,  the  withdrawal  of  the 
capital  which  the  French  banks  had  lent  in  Gennany 
and  Austria-Hungary  almost  led  to  a  catastrophe  in 
both  countries.  

The  development  of  hanking,  then,  during  the  past 
411  vears.    wliile   it   is  exceedingly   remarkable,   is    so 
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general  that  it  can  be  attributed  to  the  skill  of  no 
individual,  or  even  of  no  oonininnity.  The  advance  is 
very  general,  and  the  advance  is  exceedingly  great. 
Of  course,  it  is  mainly  due  to  the  progress  of  invention. 
The  great  inventions  which  have  made  it  possible  for 
the  poorer  -classes  in  the  more  backward  countries  of 
Europe  to  transfer  tliemselves  fronfi  where  they  were 
gi-ound  down  and  miserable  to  where  a  bi'ighter  and 
a  more  prosperous  future  was  offered  has  enabled  the 
world  to  extend  itself  vastly.  It  is  often  said  that 
the  railway,  the  steamship.,  and  the  telegraph  have 
abridged  distances.  The  saying  is  quite  true  from  one 
point  of  view.  But  there  is  another  saying  which 
seems  to  contradict  that  j-ust  quoted,  and  which  is 
even  more  truthful.  It  is  that  the  railway,  the  steam- 
ship, and  the  tele^'aph  have  enabled  the  European 
populations  to  spread  themselves  over  vast  continents 
and  to  create  economic  communities  where  little 
more  than  40  years  ago  the  wild  animal  and  the  Eed 
Man  roamed  at  large. 


As  emigration  has  proceeded  it  has  given  a  vast 
stimulus  to  population  in  the  new  countries,,  particu- 
larly in  the  United  States,  Canada,  Australasia,  and 
Argentina.  With  every  growth  of  population  tlie  de- 
mand for  capital  has  become  more  urgent,  and  tlie 
demand  for  capital  has  brought  in  its  wake 
new  banking  facilities.  The  growth  of  tlie 
United  States,  Canada,  Argentina,  Australasia, 
and  South  Africa,  not  less  than  the  quiet  but 
wonderful  transformation  that  is  taking  place  in 
India,  and  that  has  begun  to  work  in  China  also,  are 
liaving  their  results.  In  all'  the  older  communities 
the  demand  for  capital  is  -stimulating  saving,  and 
saving  is  followed  by  investment.  Investment  in  its 
turn  leads  to  new  opening  up  of  jireviously  unex- 
plored districts,  and  thus  population  is  extending  in 
every  direction.  With  the  growtli  of  pojiulation  new 
wants  are  arising;  and,  of  course,  new  inventions  are 
going  on  to  emphasise  all  the  phenomena  just  referred 
to  and  to  give  a  fresh  stimulus  and  a  fresli  birth  to 
new  desires. 


How  will  the  War.  which  is  devastating  so  large 
a  part  of  the  fairest  portion  of  the  earth,  affect  the 
prospects  of  banking?  Clearly  its  first  influence  was 
very  injurious.  It  threw  every  kind  of  business  out 
of  gear.  It  gave  a  shock  to  credit  from  which  it 
has  not  yet  recovered.  And  it  made  it  impossible  for 
the  banks  of  countries  hostile  to  one  another  to  inter- 
cliange  with  one  another.  What  the  ultimate  result 
will  be  will  depend  to  a  large  extent,  of  course,  upon 
the  duration  of  the  War.  It  seems  difficult  to  believe 
that  a  conflict  so  ruinous  and  so  costly  can  \ie  earned 
on  very  long.  Germany,  for  example,  has  made 
exertions  from  which  it  will  be  difficult  for  her  to 
recover,  even  if  it  were  possible  for  her  to  make  peace 
to-morrow.  The  outlook  for  Austria-TIungary  is  even 
darker.  Therefore  it  seems  incredible  that  the 
struggle  can  last  very  long.  But  it  may  last  long 
enough  to  inflict  the  greatest  injuries  u])on  the  bank- 
ing systems  of  some  of  the  countries  engaged,  and 
even  if  it  ends  very  quickly  it  will  leave'a  load  of 
debt  which  must  weigh  upon  the  financially  weaker 
belligerents  for  manv  a  long  dav. 


While  all  this  is  true,  we. must  nut  forget  that 
there  are  influences  at  work  which  will  heal  tlic 
ravages  of  war  and  give  a  new  stimulus  to  progress. 
If,  for  example,  the  outcome  of  the  War  should  be 
the  destruction  of  militarism  in  Prussia,  the  recog- 
nition that  even  universal  liability  to  military  service 
does  not  ensure  victory,  the  conversion  of  the  great. 
(jerman  people  from  the  immoral  teaching  that  tlie 
militarists  have  spread  amongst  them  should  be  the 
result,  then  the  world  would  be  able  to  look  to  a  very 
long  period  of  repose.  Men  would  have  been  taught 
the  horrors  of  war  and  the  sufferings  it  leaves  after 
it.        They   would   iliink    a  great  many   times  before 


]ilunging  once  more  into  it,  and  if  they  were  assured 
of  a  long  peace  their  energies  would  be  stimulated  to 
do  everytliing  possible  to  make  up  for  the  losses  that 
had  been  inflicted  and  to  promote  welfare  in  every 
direction. 

The.  total  gold  held  by  the  Eeichsbank  on  Friday 
last  was  -tl  18.426,300.  The  total  notes  in  circulation 
was  £265, .514, 100.  The  gold,  therefore,  bore  the 
])roportion  to  the  note  circulation  of  44.6  per  cent. 
It  would  be  exceedingly  interesting  if  we  could  ascer- 
tain what  is  the  total  note  circulation  of  Germany  at 
present.  The  return  of  the  Eeichsbank  for  the  last 
day  of  April  shows  that  it  held  on  that  day  not  far- 
short  of  3Si  millions  sterling  of  Treasury  notes. 
How  much  more  Treasury  notes  were  in  circulation  at 
the  same  time  we  cannot  say.  Then  the  reader  has 
to  recollect  that  a  great  number  of  other  banks  have 
ever  since  the  formation  of  the  Empire  had  the  right 
to  issue  notes.  Lastly,  the  rea-der  will  remember  that 
when  war  broke  out  special  banks  were  empowered 
to  issue  notes  for  the  public  convenience.  As  we 
know  of  no  means  of  ascertaining  what  the  total  circu- 
lation is,  it  is  impossible  to  judge  acciu'ately  the 
financial  weakness  of  Germany.  All  that  is  certain 
is  that  a  gold  reserve  of  under  118A-  millions  sterling 
is  a  small  reserve  for  such  an  immense  paper 
circulation. 

A  telegram  from  Melbourne,  dated  May  -5,  and- 
leceived  by  llie  Australian  Mercantile,  Land  and 
Finance  Company,  Limited,  reports  that  rain  has 
fallen  in  New  South  Wales,  ranging  from  half  a  inch 
at  !Milrov  to  an  inch  and  a  half  near  Moree. 


AusTR.\Li.\. — At  the  meeting  of  the  London  Bank 
of  Australia,  Lt<l.,  this  week  the  Chairman,  referring  to 
the  drought  in  .Australia,  pointed  out  that  the  conse- 
quent failure  of  the  grain  crops  represented  a  loss  to 
the  country  of  from  fifteen  to  twenty  millions  sterling 
at  a  most  unfortunate  time.  Furthermore,  the 
drought  still  holds,  and  the  loss  of  stock,  which  will 
influence  the  ensuing  wool  clip,  is  likely  to  be  heavy ; 
and  it  is  to  be  feared  also  that  before  long  the  supply 
of  meat  available  for  shipment  will  be  seriously  inter- 
fered with.  As  regards  Australia's  war  expenses,  in 
addition  to  the  loans  from  the  Imperial  Government, 
amounting  so  far  to  £28,000,000,  the  Commonwealth 
Government  levied  from  the  banks  £10,000,000  in 
gold  against  a  special  note  issue.  It  is  therefore  of 
importance  to  note  that  at  December  31,  1914,  the 
Note  Issue  Depart-ment  held  £7,987,000  in  gold,  while 
the  average  amount  of  the  metal  held  by  the  Common- 
wealth banks  in  the  quarter  ended  December  31 
reached  the  substantial  total  of  £35,000,000.  Natur- 
ally the  drought  and  the  War  considerably  affected  the 
trade  of  the  Commonwealth  in  1914,  the  value  of  the 
country's  exports  exhibiting  a  decline  of  £9,578,000, 
or  12f  per  cent.,  and  the  imports  being  reduced  by 
£3,278,000,  or  under  4^  per  cent.  In  consequence, 
the  excess  of  imports  over  exports  in  1914  increased 
to  £7,054,000,  in  comparison  witli  only  £754,000  in 
1913. 


London  City  &  Midland  Bank 


ESTABLISHED    1836. 


SUBSCRIBED  CAPITAL     - 
PAID-UP  .        .        -        . 
RESERVE  FUND- 
CASH        .... 
DEPOSITS 


£22,94-7,804 

4,780,792 

4,000,000 

30,564,539 

133,663,680 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 

gimerkmt  §^m. 

PENNSYLVANIA  COMPANY. 

Pkobably  in  no  section  of  tlie  United  States  were  the 
industrial  and  financial  couditiuns  more  disturbed  last 
year  than  in  the  territory  served  by  the  lines  of  the 
Pennsylvania  Company,  ^^•hich  form  the  western 
section  of  the  Pennsylvania  Eailroad  and  cairy  that 
great  system  from  Pittsburg  to  Chicago  and  the 
Missouri  Ei-ser.  The  Company  was  designed  to  secure 
for  the  Pennsylvania  Railroad  a  fair  share  of  the  traffic 
arising  in  the  Central  Western  States,  and  to  attaui 
;his  object  control  was  purchased  and  leases  were 
'-■btained  of  a  large  number  of  Western  roads,  which 
were  welded  into  one  compreliensive  system.  Its 
income  is  derived  from  the  profit  eai'ned  by  these 
leased  roads  in  excess  of  the  rentals  it  guarantees. 
Beyond  this  source  of  income  it  receives  a  consider- 
able revenue  from  other  investments.  The  whole  of 
its  $«(),000,000  of  Common  stock  is  held  by  the  Penn- 
sylvania Eailroad.  That  the  disturbance  to  business 
m  the  region  served  was  so  great-  arose  from  the  con- 
■iderable  depression  that  existed  in  the  iron  and  steel 
industries  last  year,  for  more  than  three-fourths  of  the 
iron  and  steel  output  of  the  United  States  is  pro- 
duced in  the  territoiy  served  by  the  lines  of  the  Penn- 
sylvania Company.  As  an  indication  of  the  set-back 
m  the  iron  and  steel  industries  in  1914,  we  would 
state  that  the  shipments  of  iron  ore  from  the  Upper 
Lake  region  showetl  a  decrease  of  30  per  cent. ,  while 
the  receipts  at  Lake  Erie  ports,  most  of  which  are 
directly  reached  by  the  Company's  lines,  decreased 
36  pel-  cent.  To  some  extent,  of  course,  the  effect  of 
the  European  war  was  felt  by  the  Company,  but  the 
results  last  year  were  mainly  affected  by  circumstances 
independent  of  the  War.  Beyond  the  depression  m  the 
iron  and  steel  industries,  prolonged  strikes  among 
bituminous  coal-miners  in  Ohio  seriously  affected  the 
Company's  revenue.  In  nomial  years  over  70  per 
cent,  of  the  freight  tonnage  comes  from  these 
various  sources,  but  last  year's  tonnage  was  25  per 
cent,  below  the  average. 

The  result  of  the 'combination  of  adverse  factors 
01  last  year  iwas  to  bring  about-  a  reduction  of 
^11,335,000,  or  17i  per  cent.,  in  gross  earnings,  to 
meet  which  strenuous  effo-rts  were  made  to  curtail 
Mfjerating  expenses,  consistent  with  the  preseiTation 
'if  efficient  and  safe  operation.  Had  it  not  been  for 
Ti!e  necessity  of  complying  with  wage  arbitration 
I  wards  and  wasteful  legislation  a  still  gi-eater  reduc- 
iion  than  that  of  $9,279,000,  or  USJ  percent.,  would 
have  been  effected  in  expenses.  Xet  earnings  from 
lines  directly  operated  were,  therefore,  $2,256,000 
lower  than  in  1913.  Miscellaneous  income  also  de- 
creased over  $2,000,000,  due  principally  to  inability 
of  the  "  Panhandle,"  to  which  we  referred  last  week. 


and  certain  other  subsidiaries  to  pay  their  usual  divi- 
dends. Thus  the  net  result,  alter  providing  for 
interest  and  other  charges,  was  that  the  profit 
of  $4,728,000  for  1914  was  only  one-half  of  that 
secured  for  1913,  and  was  equal  to  a  dividend  of 
5.91  per  cent,  upon  the  stock,  against  12.24  per  cent, 
earned  in  1913.  The  dividend  paid  in  respect  of  1914 
was  4  per  cent.,  in  compiu'ison  with  7  per  cent,  dis- 
tributed in  the  preceding  five  years.  The  reduction 
last  year  in  the  miscellaneous  income  of  the  Penn- 
sylvania Eailroad  from  its  investment  in  the  Com- 
pany was  thus  $2,400,000.  To  afford  an  indication 
of  the  effect  of  the  set-back  in  traffic  last  year  upon 
earnings  and  profits  we  append  the  Income  Statement 
herewith. 

By  reason  of  except ional  expenditures  having 
arisen  in  1913  on  account  of  Hood  damage,  a  consider- 
able curtailment  in  maintenance  outlays  was  possible 
in  1914.  Nevertheless,  33  per  cent,  of  gross  revenue 
was  appropriated  for  maintenance,  a  higher  proportion 
than  in  any  previous  year  apart  from  1913.  That 
great  efforts  were  made  by  the  officers  to  keep  down 
expenses  as  far  as  possible  is  evident  from  the 
fact  that  whereas  the  quantity  of  freight  business 
handled — tons  carried  one  mile — declined  by  23  per 
cent.,  the  freight-train  mileage  was  reduced  by  as 
much  as  26  per  cent.,  with  the  result  that  the  average 
freight-train  load  was  increased  by  about  4  per  cent, 
to  -595  tons.  This  is  an  especially  satisfactory  show- 
ing, having  regard  to  the  fact  that  so  considerable  a 
falling-off  occurred  in  mineral  traffic,  which  is  handled 
in  exceedingly  heavy  train  loads.  A  better  idea  of  the 
more  economical  methods  of  operation  now  existing 
as  a  result  partly  of  capital  expenditures  upon  improve- 
ments made  in  recent  years,  and  of  greater  skill  on  the 
part  of  the  officers,  is  evident  from  a  survey  of  the 
freight-train  results  over  the  last  decade.  Since  1904 
the  ton  mileage  ha-s  expanded  by  45  per  cent.,  but  in 
1914  the  freight-train  mileage  was  actually  somewhat 
less  than  in"l904,  so  that  the  load  of  the  average 
freight  train  has  been  increased  by  46  per  cent. 

During  the  first  two  months  of  1915  a  further 
slight  dechne  in  gross  earnings  occun-ed,  but  by  means 
of  reduced  expenses,  more  especially  upon  conduct- 
ing transportation,  there  was  a  gain  of  $176,000  in 
net  receipts.  Inasmuch  as  comparison  will  be  made  in 
the  remaining  ten  months  of  the  year  with  declines 
of  nearly  $10,000,000  in  gross  receipts  and  of  over 
$1,800,000  ill  net  earnings,  considerable  improvement 
in  each  case  is  likely  to  be  witnessed.  For  it  has  to 
be  borne  in  mind  that  trade  generally  in  the  United 
States  is  showing  signs  of  recovery,  while  the  iron  and 
steel  industries,  in  the  prosperity  of  which  the  Penn- 
sylvania Company  is  pai-ticularly  interested,  is  dis- 
jilaying  much  greater  activity  than  for  a  considerable 
time  past.  Over  and  above  this  is  the  fact  that  benefit 
will  be  derived  from  the  increase  in  freight  rates 
recently  conceded  by  the  Interstate  Commerce  Com- 
mission. Owing  to'the  failure  to  secure  an  advance 
in  rates  upon  the  carriage  of  coal,  coke,  and  ores, 
62  per  cent,  of  the  freight  traffic,  on  the  basis  of  the 
tonnage  coiiveyed  in  1914.  is  unaffected  by  the  rate 
increase;  but  the  revenue  from  these  classes  of 
traffic  last  year  represented  about  42  per  cent,  of  the 
total  freight  earnings.  About  58  per  cent,  of  the 
freight  revenue  was,  therefore,  derived  fmm  the 
remaining  38  per  cent,  of  Ihe  tonnage  upon  which 
increased  rates  have  been  conceded.  The  total 
freight  receipts  during  1914  amounted  to 
$39,165,000,  of  which  just  under  $23,000,000  was 
received  from  commodities  upon  which  an  advance  of 
5  per  cent,  in  rates  has  been  gi-anted.  Eoughly 
speaking,  therefore,  the  Company  should  receive,  even 
on  the  basis  of  last  year's  freight  traffic,  which  was 
abnoi-mally  low,  an  additional  $1,000,000^  of  gi-oss 
revenue  per  annum,  a  good  deal  of  which  it  may  be 
anticipated  will  go  to  swell  net  earnings  and  profits. 
The  principal  increases  in  rates  did  not  come  into  force 
until  the  latter  part  of  February,  so  that  the  monthly 
statements  from  March    onwards   should   reflect  the 
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Income  Statement  of  the  Pennsylvania  Company. 

Tear  to 

Gross 

Operating 

Net 

Slisc. 

Net 

l'l\Cll 

Net 

-Dividen 

don 

Common.-. 

Dec.  31 

SlUes. 

Earnings. 

Expenses. 

Eatio. 

Eamini,'-^. 

Income. 

Income. 

Taxes. 

Cliarxc-i. 

Profit. 

Earned. 

, — 

-Paid. , 

Balance. 

$ 

S 

% 

S 

S 

S 

S 

S 

S 

% 

% 

S 

S 

1914... 

1,757 

54,698,000 

41,624,000 

76-10 

13,074,000 

U.027,000 

25,101,000 

3,208,000 

16,l(i.'i,000 

4,728,000 

5-91 

4 

3,200,000 

1,528,000 

1913... 

1,750 

66,233,000 

50,903,000 

76-86 

15,330,000 

13,051,000 

28,381,000 

3,118,000 

15.47(),00O 

9,793,000 

12-24 

7 

5,600,000 

4,193,000 

1912... 

1,751 

62,950,000 

44,643,000 

70-92 

18,307,000 

13,944.000 

32,251.000 

2,738,000 

lO.KlO.OOO 

12,703,000 

15-09 

7 

5,600,000 

7,103,000 

1911a 

1,751 

63,673,000 

36,959,000 

68-86 

16,714,000 

13,482,000 

30,196,000 

2,429.000 

16,123.000 

11,644,000 

14-30 

7 

5,600,000 

6,044,000 

1911... 

1,416 

50,111,000 

34,426,000 

68-70 

15,685,000 

13,5.''.n.nno 

•.■!),-i)I.ilflO 

2,223,000 

17,-J21,000 

9,797,000 

12-25 

7 

6,600,000 

4,197,000 

1910... 

1,1IC 

.'•)4,170,000 

37,063,000 

68-42 

17,107,000 

12,S.tr..lllin 

L".i,'.>:iiij)Oo 

2,106,000 

18,008.000 

9,836,000 

12-29 

7 

5,600,000 

4,236,000 

1909... 

1,410 

47,775,000 

30,472,000 

63-78 

17,303,000 

ll,il.-,l,illin 

i.".i.'.-r.7.iiiiO 

1,869,000 

18,184,000 

9,204,000 

1.5-34 

8 

4,800,000 

4,204,000 

1908... 

1,410 

39,424,000 

24,941,000 

63-20 

14,483,000 

ll,4i'.'j,l)l]0 

SJ.mis.ijiio 

1,711,000 

16,791,000 

7,403,000 

12-34 

7 

4,200,000 

3,203,000 

1907... 

1,414 

51,337,000 

35,405,000 

68-96 

15,932,000 

11,865,000 

27,787,000 

1,531,000 

18,037,(100 

8,219,000 

13-09 

7 

4,200,000 

4,019,000 

1906... 

1,411 

46,037,000 

31,480,000 

68-38 

14,557,000 

9,247,000 

23,804,000 

1,409,000 

15,138,000 

7,257,000 

1209 

6 

3,600,000 

3,657,000 

190.5... 

1,414 

39,960,000 

27,790,000 

69-54 

12,170,000 

7,392,000 

19,562,000 

1,249,000 

13,647,000 

4,666,000 

11-66 

5 

2,000,000 

2,666,000 

1904... 

1,526 

36,390,000 

24,834,000 

68-24 

11,556,000 

7,120,000 

18,676,000 

1,209,000 

13,907,000 

3,560,000 

8-90 

5 

2,000,000 

1,560,000 

(a)  Includes  for  comparative  purposes  figures  of  the  Cleveland,  Akron  ar 

d  Cincinnati  Hy.,  operated  by  the  Pennsylvania 

Company 

sine 

e  January  1 

,  1912. 

benefit  derived  in  this  direction.  Miscellaneous 
income  during  191-5  may  also  be  expected  to  be  at  a 
higher  level  than  in  1914,  owing  to  the  likelihood 
that  the  profits  and  dividends  of  subsidiary  roads  in 
which  the  Company  is  largely  interested  will  be  in- 
creased. On  the  whole,  therefore,  the  net  profits  of 
the  Compa,uy  for  the  current  year  are  anticipated  to 
be  considerably  larger  than  those  secured  during  1914, 
and  the  probability  is  that  a  distribution  in  excess  of 
the  4  per  cent,  which  the  Pennsylvania  Railroad 
received  upon  its  holding  in  respect  of  1914  will  be 
forthcoming. 

The  bonds  of  the  Pennsylvania  Company  are  not 
only  well  secured  by  the  earnings  of  the  road,  but  are 
guaranteed  by  the  Pennsylvania  Kailroad,  and  thus 
possess  a  very  large  margin  of  profit  behind  them. 
At  current  prices  they  can  be  bought  to  give  yields 
ranging  from  about  4^  per  cent,  to  4|  per  cent.  The 
prices  of,  together  with  the  yields  afforded  by,  the 
Company's  securities  are  given  in  the  following 
statement :  — 
Yields  Afforded  hy  Principal  Securities  of  Pennsylvania  Company. 


Amount       Redeem 

^Int.  or  Div.- 

Yield  % 

Description. 

Outstandinff.     able. 

Hate,    Plid 

Price. 

per  An./- 

s 

%     1st  of 

£    ,•!.    rf. 

4}%  Jlort-:.i--f  1 K 

,<  .■v„00il    J,,].-   TV) 

I    IVr;  .T.  &  .1. 

106t 

4     4     4 

3J%Tr.  1  ,  1-     - > 

1    :  ''■  -,-t.'     I  ■' 

:  ■:',';  11.  &  S. 

S4« 

4  14     2 

3i%Tr.  (  .         -,     ,        , 

-       '  _  1,1       1  '1 

1     ■\-l  V.&  A. 

855» 

4     9     2 

3i%Tr.  (  ri,,.  ^,  11,      ( 

1  M \u ,     r 

-    il.;  ,T.  &», 

S3|» 

4  12     2 

3J%  Tr,  Cei  l.^.  ,^.-1  K-^"  1 1 

,  ' , 1 1, ,     1  ■' 

1    ■'•/  .T.  &n. 

88t 

•1   10     5 

4%  Tr.  Certs.  Scries  "V: 

M '1  ■  1        ; ' 

l',-     JI.  &N. 

91J» 

4  11     1 

3J%  Gold  Loan  of  1901 

'.;  JI,  ci  N, 

4     4     ft 

4%  Gold  Loan  of  1906  . 

,      J .i.l,,,       \  |.!         ,  ■! 

;    1  ;     A,  *•  0. 

94« 

4  10  10 

French  Loan      ... 

,  4s,..,.',.".l,s  ,iulv   1:)- 

I  :.,«J.15D. 

•■r.452S 

6     0     0 

Penn.  Co.  Capital  stock. 

.  80,000,000           — 

4  Owned  by  Pennsylvania  Rfi. 

(*)  New  York  price 

(t)  London  price. 

(§)  Price  in  Paris  per 

bond  of 

500  fr,<incs.    ('tl  New 

York  price  %  includ 

ns  accrued  di 

'.    (a)  Leased  to 

Penn.  Co.     (n)  Guar,  b 

I'enn.  Uli.     (r)  .-illo 

vjii^'  for  redemption  of  hond^  at 

par  at  maturity. 

PENNSYLVANIA  RAILROAD  BONDS. 

The  directors  of  tlie  Pennsylvania  Kaihoad  have 
this  week  arranged  with  an  underwriting  syndicate 
headed  by  Messrs.  Kuhn,  Loeb  and  Companv  for  the 
issue  of  $6y,(X)0,U00  of  new  U%  General  Mortgage 
bonds.  The  ]Drice  at  which  the  bonds  were  placed 
with  the  underwriters  is  understood  to  have  been 
95i,  and  it  is  believed  the  bonds  will  be  offered  to 
the  investing  public  at  about  98  per  cent.  The 
bonds,  which  will  fall  due  in  ]96.5,form  the  initial 
issue  under  tlie  new  comprehensive  niortgag-2 
authorised  by  the  stockholders  a  year  ago,  the  amount 
of  which  is  limited  by  the  amount  of  Common  stock 
in  issue.  At  the  present  time  nearly  $f){)0,()()0,00() 
of  Common  stock  are  outstanding,  so  that  a  similar 
amount  of  bonds  has  been  authorised  under  the 
mortgage,  fn  February  last  the  Company  disposed 
of  $49,O0O,0On  of  its  U%  First  Consolidated  Mort- 
gage bonds  at  tlie  price  of  103f.  The  proceeds  of 
that  issue,  together  with  the  money  now-  to  be  raised 
by  the  sale  of  General  Mortgage  bonds,  are  to  be 
devoted  mainly  to  paying  off  m^ituring  indebtedness, 
for  on  October  l'  next  $86,827,000  of  3^% 
bonds  will  full  due,  while  some  $7,000,000  of  other 
obligations  will  also  shortly  need  to  be  refunded. 
The  balance  of  about  $20,000,000  it  is  proposed  to  ex- 
pend upon  additions  and  betterments  to  the  railroad  and 
equipment.  Although  the  new  money  is  beinjj  raised 
at  a  rate  slightly  in  excess  of  1  per  cent, 
above  that  beinj;  paid  upon  the  maturing  obligations, 
the  fact  that  the  Company  is  able  to  issue  bonds  at 


the  present  time  on  a  basis  of  only  just  over  4i  per 
cent,  is  a  clear  indication  of  the  high  credit  enjoyed 
by  this  powerful  corporation.  The  new  bonds  will 
be  exceedingly  well  covered;  indeed,  they  may 
almost  he  regarded  as  a  gilt-edged  security,  and  no 
doubt  whatever  exists  that  the  issue  will  meet  with 
success. 


MISSOURI,  KANSAS  AND  TEXAS 
RAILWAY. 

Fears  that  at  one  time  existed  that  the  "  Katy  " 
would  default  on  its  Notes  due  on  May  1  have  been 
dispelled  this  week  by  the  announcement  that  the  ex- 
tension plan  has  become  effective,  as  w-e  ventured  to 
suggest  would  be  the  case  in  our  issue  of  last  w-eek. 
The  line  is  doing  very  well  in  the  current  year,  and  the 
likelihood  is  that  its  profits  will  continue  to  expand. 
Even  allowing  for  the  additional  1  per  cent,  of  interest 
that  will  have  to  be  paid  upon  the  extended  notes, 
and  ignoring  any  further  improvement  in  profit  that 
may  be  secured,  the  line  is  nov\^  earning  profits  equal 
to  the  full  dividend  on  the  4%  Preferred  stock  and  to 
about  2  per  cent,  on  the  Common  stock.  Eesults 
such  as  these  to  some  extent  lighten  the  task  of  the 
Committee  appointed  to  draft  a  scheme  for  adjusting 
the  Company's  financial  position,  though  it  is  realised 
that  the  work  that  lies  before  the  committee  is  one 
needing  the  most  careful  consideration.  Not  only  has 
provision  to  be  made  for  paying  off  the  extended  notes 
at  or  before  maturity,  but  funds  are  needed  to  pay  off 
bankers'  loans  amounting  to  about  $3,000,000,  and 
to  permit  of  capital  expenditures  to  be  made  for 
further  improving  the  road  and  equipment  and  thus 
enabling  operating  efficiency  to  be  increased.  No 
other  maturities  have  to  be  met  until  1923,  and  then 
the  amount  falling  due  will  not  be  considerable.  The 
general  belief  is  that  as  a  result  of  their  deliberations 
the  Committee  will  draft  a  scheme  of  financing  on 
broad  and  comprehensive  lines,  and  one  that  will 
establish  the  Company's  credit  on  a  sound  basis.  For 
the  purpose  of  indicating  how  our  estimate  of  the 
present  profit-earning-  power  of  the  line  is  arrived  at 
we  append  the  following  statement  :  — 

Profits  nf  the  Missouri,  Kansas  and  Texas  Bailway. 

Profit,  year  to  .Tune  1914 S.)39,0fl0 

..  Increase  in  proOt,  9  months  to  March  1915        1,357,000 

Additional  1%  on  Notes  calls  for 190,000 


FOREIGN    RAILWAYS. 

SOME  TRAFFIC  RESULTS. 

There  is  incre.'ising  evidence  that  the  crops  in  Argen- 
tina this  year  are  exceedingly  abundant,  and  that 
they  are  being  hurried  fonvaixl  to  the  ports  with  all 
possible  speed.  Tliis,  at  any  rat-e,  is  clear  from  the 
returns  of  the  railway  companies  noiw  coming  to 
hand,  for  whilst  general  traffic  is  relatively  small,  as 
the  result  of  several  months  of  trade  depression  in  the 
Argentine,  nevertheless  almost  record  traffics  are  being 
secured  for  tlie  time  of  year.  This  is  partly  due 
to  delay  in  the  past  in   moving  the   crops  owing  to 
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bad  weather,   but  i'loiu   tlie   lai^eness  of  the  weekly 
takings  it  is  evident  that  excellent  harvests  have  been 
gathered,     and    that     cereal    ti-a.fiic    is     exceedingly 
heavy.     Last  week's  receipts  of  the  Buenos  Ayres  and 
Pacific  Company,  for  instance,  at  £133,000  were  no 
less  than  £47,000  above  those  for  the  corresponding 
week    a    year    ago,    and    are,    as    a   matter    of    fact, 
£20,000  larger  than  those  for  the  last  week  of  April 
1913,    when,    however,    the   takings   were   somewhat 
below  the  average.     As    we   stated  last  week,   when 
dealing  with  this  Company's   affaii's,   the  progress  of 
the  undertaking  is  likely  to  be  at  a  greater  rate  than 
that  of  any  other  railway   in  the  Kepublic,  owing  to 
the  vast  network  of  new  lines  it  has  constructed  in 
recent  years,   upon  which  a   huge   amount  of  capital 
has  been  expended.     Such  is  proving  to  be  the  case, 
for  whereas  two   years  ago  the   Company's  earnings 
were  at  the  rate  of  £33  Is.    id.   per  mile  per  week, 
and  last  year  were  at  the  rate  of  only  £24  10s.   lil., 
now  they  reach  as  much  as  £37  12s.  6d.  per  mile.     It 
is  evident  from  this  that  the  new  mileage  is  steadily 
becoming  more  productive ;  and  especially  is  this  the 
case   when   account   is    taken  of   the    much    smaller 
general  traffic  now  being  handled. 

The  Buenos  Ayres  Great  Southern  is  also  rapidly 
gaining  gi-ound,  and  although  in  ithe  aggi-egate  to 
date  the  loss  of  earnings  is  as  much  as  £609,')0'i,  a 
continuance  of  existing  increases  (last  w?ek  :t  v.'as 
£39,000)  will  help  matters  materially  by  tlie  end  of 
the  financial  year.  In  proportion  to  its  size,  the 
Buenos  .\yres  Western  is  still  aliead  of  its  neighbours 
in  the  m'atter  of  earnings,  and  last  week's  increase  of 
£24,000  reduces  the  decline  in  receipts  to  date  to  only 
£22,000,  and  it  is  now  certain  that  by  June  30 
this  Company  will  shcAv  a  substantial  increase  over 
last  year's  results.  The  Cordoba  Central  has  not  yet 
turned  the  corner,  but  the  rate  of  diminution  is  steadily 
dwindling,  and  last  week's  decrease  of  £105  only  is  the 
smallest  shown  for  upwards  of  fourteen  months.  Sugar 
traffic  later  on  will  gi'eatly  help  this  Company,  and,  as 
the  harvest  is  a  good  one.  the  prospects  are  distinctly 
hopeful.  This  remark  also  applies  to  the  Central 
Argentine,  whose  lines  also  extend  into  the  sugar  dis- 
tricts of  Tucuman.  so  that,  in  addition  to  wheat,  maize, 
and  otlier  cereal  traffic,  a  bumper  sugar  crop  will 
likewise  have  to  be  transported  over  the  system  in 
the  coming  months.  The  earnings  of  the  Central 
Argentine  last  week  were  £31,800  up,  and  although  the 
decrease  to  date  is  as  much  as  £506,600,  the  recovery 
of  the  next  few^  weeks  will  bring  this  to  much  more 
reasonable  proportions  by  June  30. 

Like    Argentina,    Cuba    is   also  enjoying    a    large 
measure  of  prosperity  owing  to  the  abundance  of  its 
staple  crop,  sugar,  and  the  big  demand  at  liigh  pi-ices 
which  is  being  experienced.     The   tobacco  crop,   un- 
fortunately, is  "poor,  but  the  sugar-carrying  lines — and 
they  all  more  or  less  come  under  this  category— are 
very  busy,  and  are  obtaining  relatively  large  earnings. 
Indeed,  the  United  Eailways  of  the  Lfavana  is  secur- 
ing record  takings,  and  last  week's  receipts  at  £56,388. 
and  the  previous    week's    at    £56,604,  are   not  only 
£13,774  and  £12,754  better  respectively  than  those  for 
the  corresponding  weeks  a  year  ago,  but  they  are  by 
far  the  best  individual  weekly  traffics  in  the  history  of 
the  undertaking.    The  slightset-back  in  the  prosperity 
of  the  Company  experienced  in  1913-14  is,  therefore, 
likely  to  be  more  than  made  good  in  the  current  twelve 
months.     Indeed,  already  there  is  an  improvement  in 
earnings  of  nearly  £5,000,  as  against  a  diminution  lor 
the  whole  of  last  year  of  £13.400.     In  proportion  to 
its  size  the  CubanCentral  is  making  even  more  rapid 
strides  than  its  bigger  neighbour,  and  for  the  44  weeks 
to  the  end  of  April  the  gain  in  earnings  amounts  to 
£21,626,    or  4.3    per    cent.      Last    year's  decline  of 
£31,000  is,  therefore,  already  nearly  made  good,  and 
if  the  present  rate  of  improvement  continues,  as  it  may 
do,  the  excellent  results  of  two  years  ago  will  be  ex- 
ceeded and  another  record  established.     The  Western 
Eailway  of  Havana  is  a  tobacco-carrying  line,  and  as 
a  result  of  the  poor  crop  this  year  its  earnings  are 


down,  but  only  to  the  extent  of  £8,000.  Some  mi- 
provement  is  now  being  shown  in  the  weekly  returns, 
and  by  June  30  the  greater  portion,  if  not  the  whole, 
of  tlie"  loss  to  date  may  be  regained.  The  Cuba  Rail- 
road, whose  last  statement  is  for  the  month  of  Febru- 
ary, is  sharing  in  the  gi-eater  activity,  and  for  that 
month  its  gross  earnings  showed  an  increase  of 
$35,000  and  its  net  earnings  an  improvenient  of 
$39,000.  For  the  eight  months  to  the  end  of  Febru- 
ary a  decrease  of  $65,000  in  gross  receipts  was  accom 
panied  by  a  still  larger  saving  in  working  expenses, 
and  the  net  earnings  at  $1,472,000  were  $4,000  better 
than  in  the  corresponding  period  of  1913-14,  when,  ifc 
may  be  recalled,  record  results  were  secured. 

MARKET  POSITION. 

Owing    in    part  to  the  better  returns   now   being 
secured  bv  the  Argentine  railway  companies,  and  in 
part   to  the  excellent  outlook  for  the  coming  twelve 
months,  there  has    been    a    good  deal  of  iuvestnieu>i 
buying  of  late,  and  prices  have  already  recovered  sub- 
stantially from  the  lowest  points  touched.     In  some 
cases  quotations    are    high     on    immediate  dividend 
prospects ;  but  it  should  be  recollected  that  where  divi- 
dends have  been  lowered  on  account  of  the  exceptional 
conditions  obtaining  in   the  last  eighteen  months  or 
so  a  recovery  may  be  anticipated  next  year,  and  where 
distributions  have  been  entirely  suspended  a  resump- 
tion of  payments  may  be  looked  for  in  the  very  near 
future      Bearing  these  factors  in  mind,  the  following 
representative  list  of  the  principal  Argentine  railway 
Preference  and  Ordinary  stocks  may  be  found  useful. 
It  will  be  seen    that    the    yields    range  from   about 
£4|    per   cent,   for  tlie  quite   safe  investment,   where 
fixed  rates  of  dividend  are  practically  assured,   to  as 
much   as    £7*   per  cent,     for    the    more    speculative 
security,  where  dividends  for  the  moment  are  m  some 
doubt      With  regard  to  the  Buenos  Ayres  and  Pacific, 
we  would  refer  the  reader  to  an  article  last  week  on 
the     position     and     prospects     of     this     Company, 
from     which      it    will     be     seen     that     we     antici- 
pate  not    only  the   maintenance  of   Preference  divi- 
dends    this     year,     but     also     the     resumption     at 
an    early    date    of     distributions     on    the    Ordinary 
stock      How  soon  the  Cordoba  Central  and  the  Entre 
Eios  companies  will  be  able  to  resume  dividend  pay- 
ments upon  their  share  capital  remains  to  be  seen    but 
there  is  no  doubt  that  both  are  thoroughly  sound  en- 
terprises and  should  quickly  recover  lost  ground  when 
a  turn  in  the  tide  of  traffic  decreases  sets  m.    We  o5er 
a  few  remarks  on  the  position  of  the  Entre  Eios  Kail- 
ways  below,    and  in  our   issue  of  April  24   we  dealt 
with  the  Cordoba  Central  Eailway. 


Argentine  Railmays. 


Areentine  Gt.  Western  Ord. 
Do.  0%  Prefen-ed 

B.A..  and  Pacific  Ord. 

Do.       5%  1st  Pref.    ... 
Do.       5%  3nd  Pref.  ... 
B.A.  Gt.  Southern  Ord. 

Do-  5/„Pref.       ... 

B.A.  Western  Ord 

Do.  5%  Pref.  (£10) 

Do.         '44%  Pref.  (£10) 
Cent.  Argentine  Ord. 

Do.  Deterred    ... 

Do.  4{%  Pref.... 

Cordoba  Central  Ord. 
Do.  3%  1st  Pref. 
Do.  5%  2nd  Pref. 

Entre  Rios  Ord 

Do.  .1%  1st  Pref. 
Do.  4%  2nd  Pref. 


2.120,000 

2,12,1,000 

10,000.000 

1.200,000 

1,000,000 

29,090,000 

S,000,000 

1.^,747,600 

300.000 

2,.i62;340 

28,1SG,9.50 

811,800 

9,89.5,718 

3,961,19fi 

1,440,000 

961,895 

1,783,140 

2,000,000 

734,049 


Nil  20i 

Nil  59| 

Nil  38 

Nil  25 1 


Price 

Yield 

£  s.    d. 

68 

7  11  6 

Solid 

5  17  0 

53i 

— . 

86 

5  18  S 

75 

6  17  11 

95} 

5  4  2 

103» 

4  16  10 

96^ 

5  4  2 

102 

4  13  G 

5  0  3 

89i 

5  12  1 

76i 

6  16  1 

92 

4  18  1 

.  No  interim  dividend,  paid  in  re=rect  »' ''>\™'7"*^|f  bel'ow""  ^'"'"'"" 
tions  m.'iy  be  forthcoming  six  months  liCTice.     ;-ce  remarlts  Deiow. 

\mong  Cuban  railway  securities  the  most  attrac 
five  at  tlie  jiresent  time  is  the  6%  Non-Cum.  Pre- 
ference stock  of  the  Cuba  Eailroad  Company.  Last 
year  the  net  profit  of  the  undertaking  amounted  to 
$1  651.000,  which  was  sufficient  to  pay  the  full  6  per 
cent  on  the  Preference  capital  with  a  surplus  for  the 
Ordinary  of  $1,051,000.  This  year  the  Company,  as 
we  have  shown,  is  doing  still  better,  and  the  margin 
l-.ehind  the  dividend  on  the  Preference   stock  should 
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continue  to  grow.  The  price  is  98  only,  and,  allowing 
for  accrued  dividend  and  exchange,  the  yield  is  as 
much  as  £63  per  cent.  United  of  Havana  Ordinary 
is  also  attractive  at  the  price  of  76,  the  yield  from  the 
existing  dividend  of  5  per  cent,  being  over  .66j  per 
cent.  The  principal  Cuban  railway  Ordinary  and 
Preference  stocks,  with  the  yields  afforded  at  current 
quotations,  are  set  out  beneath:  — 

Cvian  Jtailnays. 


Cuba  Railroad  0%  Pref 
Cuban  Central  Ord.  ... 
Do.      8i%  Pref. 
V.  of  Havana  Ord.  ... 
Do.       6%  Cum.  }'re 


Amount 
S 
...  10,000,0110 
£SOO,000 
1,200.0011 
li,624,99,-i 
2,788,587 

db!e  distribution  tliis 


ARGENTINE  GREAT  WESTERN. 

By  the  working  agreement  between  the  Argentine 
Great  Western  and  the  Buenos  Ayres  and  Pacific  Rail- 
way Companies  it  is  provided  that  the  Buenos  Ayres 
and  Pacific  shall  hand  over  to  the  Western  Company 
the  sum  necessary  to  pay  a  dividend  on  its  Ordinary 
stock  at  the  same  rate  (with  an  additional  dividend  in 
certain  eventualities)  as  may  be  paid  for  the  year 
on  the  Second  Preference  stock  of  the  Pacific  Com- 
pany. Tlie  passing  of  the  interim  dividend  on  the 
Pacific  Company's  Second  Preference  stock  therefore 
means  tbe  absence  of  interim  dividend  on  Argentine 
Great  Western  Ordinary  in  respect  of  the  past  half- 
year.  There  is,  however,  every  possibility,  as  we 
showed  last  week,  that  the  Pacific  Company  will  be 
able  to  pay  the  full  5  per  cent,  on  its  Second  Preference 
stock  for  the  year,  and  that  consequently  the  Ordinary 
stockholders  of  the  Argentine  Great  Western  Company 
will  likewise  receive  an  annual  dividend  of  5  per  cent, 
six  months  hence.  According  to  advices  from  Argen- 
tina the  condition  of  the  vines  in  the  districts  served 
by  the  Company's  railway  is  excellent,  but  owing  to 
the  decreased  consumption  of  wine  and  to  the  depres- 
sion in  trade  the  traffics  have  been  much  reduced.  It 
is,  however,  anticipated  that  these  will  improve  with 
the  better  general  trade  conditions  of  the  country. 
Tlie  price  of  the  Ordinaiy  stock  is  68,  and  if  the 
dividend  of  5  per  cent,  is  maintained  a  yield  of  over 
£11  per  cent,  would  be  forthcoming.  As  a  speculative 
lock-up  the  stock  is  distinctly  attractive  at  the  price. 

ENTRE  RIOS  RAILWAYS. 

With  a  decline  in  traffic  receipts  to  date  of  £1 66,000, 
it  is  not  surprising  that  the  directors  of  the  Entre  Rios 
Railways  are  unable  to  declare  interim  dividends  on 
either  the  Preference  or  Ordinary  stocks  of  the  Com- 
pany. For  the  twelve  months  to  June  last  it  will  be 
recollected  the  profit  earned  amounted  to  £135,000, 
a  sum  sufificient  to  have  paid  the  full  dividends  on  the 
Yivsi  and  Second  Preference  stocks  with  a  surplus  of 
£o.64S.  and  although  these  dividends  were  not  forth- 
coming, nevertheless  such  was  tiie  profit-earning 
power  of  the  line  at  the  time.  Since  the  outbreak  of 
war  business  in  Entre  Rios,  Corrientes,  and  Para- 
guay has  been  paralysed.  This  has  seriously  affected 
the  traffic  of  the  railways,  a,-nd,  on  account  of  con- 
tinuous bad  weather,  it  has  not  been  found  possible. 
the  directors  state,  to  reduce  maintenance  expenditure 
without  jirejudice  to  the  property.  The  movement  of 
the  cereal  crops  has  been  retarded  owing  to  the  bad 
condition  of  ap]iroac.li  roads  to  stations  and  the 
scarcity  of  steamers  for  conveyance  of  grain  to 
Europe.  However,  the  directors  hope  that  with  im- 
proved weather  and  adequate  shipping  facilities  the 
export  of  cereals  will  become  more  general,  and  with 
the  remunerative  prices  now  obtainable  there  wall  also 
be  increased  traffic  in  replenishing  Ihe  country  stores 
deplefcd  ihiring  this  long  period  of  stagnation.  There 
is  no  doubt  that  the  Company  possesses  a  valuable 
property,  and  one  has  only  to  glance  at  past  results 
to  he  assured  of  the  progressive  character  of  the  enter- 
prise under  nonnal  conditions.     This  is  shown  in  the  I 


the  line  for  a  decade: — 


Entre 


1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1906... 


675 
656 
56S 


610,000 
611,000 
472,000 
478,000 
408,000 
366,000 
300,000 
264,000 
199,000 
189,000 


'.  the   earnings 

and  profits   6 

Bios  Ba 

I  ways. 

Net 

Net 

Expenses 

Ratio 

Earnings 

ProBt 

£ 

% 

£ 

£ 

332,000 

84.61 

277,000 

136,000 

346,000 

66.69 

265,000 

152,000 

292,000 

61.83 

180,000 

116,000 

254,000 

53.11 

224,000 

175,000 

226,000 

55.79 

179.000 

114,000 

220,000 

60.05 

146,000 

107,000 

166,000 

55.35 

134,000 

126,000 

140,000 

62.84 

124,000 

128,000 

119,000 

69.86 

80,000 

81,000 

106,000 

56.17 

83,000 

86,000 

With  a  return  to  normal  conditions  (and  with  re- 
gard to  Argentina  a  turn  in  tthe  tide  has  already 
set  in)  the  Company  should  again  show  progressive 
results  and  once  more  become  a  profitable  undertak- 
ing. For  some  time  past  the  Entre  Rios  and  Argen- 
tine North-Eastern  Railways  have  been  closely  allied, 
and  it  is  satisfactory  to  learn  that  a  joint  com- 
mittee has  been  formed  in  London  and  a  joint  general 
manager  and  administration  staff  have  been  appointed 
in  the  Argentine  which  should  certainly  be  of  advan- 
tage to  botli  Companies.  The  price  of  the  First  Prefer- 
ence stock  is  G2^,  the  Second  Preference  stock  is 
quoted  at  27A,  and  the  Ordinaiy  stock  has  recently 
changed  hands  at  25i-. 

GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

The  passing;  oi  the  dividend  on  the  (Ordinary 
shai'es  of  the  Great  Western  oi  Brazil  Railway  in 
respect  of  the  past  year  will  have  occasioned  no 
surprise  to  the  shareholders,  w'ho  in  view  of  the 
heavy  falling  off  in  earnings  must  have  been  prepared 
for  the  inevitable.  The  Company  is  suffering 
from  the  effects  of  the  European  war,  which, 
coming  as  it  has  at  a  time  of  financial  and  com- 
mercial depression  in  Brazil,  is  having  a  disastrous 
effect  upon  tlie  economic  conditions  of  the  country. 
No  one  can  yet  see  how  long  the  War  will  last,  but 
thei'e  is  no  doubt  that  when  peace  is  restored  and 
world  conditions  again  become  normal,  the  finances  of 
Brazil  will  be  straightened  out  and  a  resumption  of 
progress  and  prosperity  throughout  the  coimtry  will 
be  quickly  app_,arent.  From  the  announcement  now 
made  by  the  Company  it  would  appear  that  a  profit 
of  at  least  £60,000  has  been  earned  in  the  past  year, 
this  sum  representing  the  amount  divisible  among  the 
Preferred  shaieholdei'S.  \^•]lo  are  to  receive  their  full 
distribution.  Last  vear  the  Company  earned  a  profit 
of  £119,000,  and  a  drop  to  £60,000  is  therefore  a 
serious  loss.  Nevertheless,  having  regard  to  the 
heavy  decline  of  £106,000  in  traffic  receipts,  the  net 
result  might  have  teen  much  worse  had  the  Comjiany 
not  been  in  a  position  to  drastically  curtail  expendi- 
ture. Indeed,  the  saving  appears  to  have  been  equal 
to  something  like  50  per  cent,  of  the  decline  in  receipts 
—a  not  inconsiderable  reduction  in  view  of  the  fall  in 
the  Brazilian  exchange  and  the  fact  that  until  the 
outbreak  of  war  moderately  good  traffics  were  being 
secured.  To  show  the  progress  which  the  Company 
has  made  in  recent  years  and  the  hea^y  set-back  which 
occurred  in  191-1  we  give  herewith  a  comparison  of 
the  main  results  of  working,  Ac,  since  1902.  The 
figures  given  in  respect  of  the  past  year  are,  of  course, 
approximate  only  : — • 

Oreat  Western  of  Brazil  Railway. 

Aver.  Net 

Issued  Miles     Ex-     Gross       Ex-  Earn-  Net 

Yeiir         Capital  Open  change  Earnings  pcnses  Ratio  inc?s  Profit 

£  d.            £              £           %  £  £ 

...  4,249,9.50  1,010     16        6.14,000  4.52,000  69.11  202,000  60,011(1 

...  3,999,960  1,010     16„',    769,900  499,807  65.77  260,093  118,721 

...  3,999,960  1,004     legj    684,985  466,938  66.56  229,047  136,747 

...  3,499,960  934     16^    044,888  440,429  68.30  204,459  123,667 

...  2,999,950  917     le^ii    604,188  396,424  66.46  208,764  122,896 

...  2,349,950  903     16^    527,449  347,744  65.93  179,706  94,634 

,..  2,249,960  893     1h'    464,641  .108,311  67.81  146,3.30  63,356 

,..  2,249,960  858     16i      432,458  290,3.52  07.14  142,106  64,361 

...  1,947,760  816     16tt    480,623  323,858  67.38  160,765  80,157 

...  1,906,260  795     15J'n    468,641  318,123  68.72  143,418  82,698 

,..  1,572,250  711     121      279,310  500,668  71.81  78,742  33,602 

,..      972,2.50  662     12        283,169  204,945  72.38  78,220  31,746 

...      872,260  487     llji    225,218  169,777  75.37  65,471  22,182 
•  Estimat'!d. 


19M* 

1913 

1912 

19U 

1910 

1909 

1903  , 

1907  , 

1906 

1905 

1904 

1903  , 

1902 
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The  report  is  unusually  late  this  year,  but  when 
the  reason  for  the  delay  is  stated  to  be  that  so  many 
of  the  Company's  staff  have  joined  His  Majesty's 
forces,  shareholders  will  hardly  object  to  wait  a  little 
longer  to  know  exactly  how  the  Company  has  fared. 

The  price  of  the  £10  Preferred  shares  is  about  9J, 
and  assuming  the  6  per  cent,  dividend  is  maintained 
the  yield  afforded  is  about  £6  IS.?,  (id.  per  cent.  The 
Ordinary  shares  have  recently  lieeu  dealt  in  at  ■5g. 


ROYAL    MAIL    STEAM    PACKET. 

The  aunuuucement  that  tlie  directors  of  the  Royal 
Mail  Steam  Packet  Company  found  themselves  un- 
able to  declare  a  dividend  on  the  Ordinary  stock 
apparently  quite  took  the  market  by  surprise,  but 
having  regard  to  all  the  circumstances  such  an  an- 
nouncement could  hardly  be  considered  as  entu'ely 
unexpected.  At  the  end  of  October  last  the  board 
took  the  unusual  step,  "in  the  exceptional  cncum- 
stances  under  which  the  Company's  operations  are 
being  carried  on,"  of  reverting  to  a  practice  previously 
prevailing  of  issuing  an  interim  report.  Of  late  the 
board  has  followed  a  policy  of  withholding  informa- 
tion at  one  time  available  as  to  the  conduct  of  affairs, 
on  the  grounds  that  such  information  by  affording 
undue  knowledge  to  competitors  was  prejudicial  to  the 
Comjaany's  opei-ations  and  the  Company's  true  in- 
terests. That  the  directors,  therefore,  should  volun- 
taril}-  come  forward  with  an  interim  report  was  of  itself 
significant,  and  when  account  is  taken  of  the  informa- 
tion in  that  interim  report  there  should  not  have 
been  much  ground  for  surprise  that  it  is  necessary 
to  pass  the  Ordinary  dividend.  In  their  report  for 
1913  the  directors  drew  attention  to  the  existence  of 
considerable  depression  in  the  trade  with  Brazil  and 
Ai'gentina.  The  statement  issued  in  October  last 
pointed  out  that  the  depression  liad  become  much  more 
acute  during  1914,  and  up  to  the  end  of  October  the 
financial  and  trade  conditions  in  South  America 
showed  few  signs  of  improvement.  This  depression 
was  accompanied  by  reckless  competition  on  the  part 
of  German  lines,  and  while  with  the  outbreak  of  ^^•ar 
and  the  cessation  of  the  sailings  of  the  German 
lines  amicable  arrangements  were  entered  into  with 
foreign  lines,  the  traffic  was  much  decreased.  In 
addition,  the  dislocation  of  international  exchange 
upon  the  outbreak  of  war  had  caused  Argentina 
freezing  establishments  to  cease  shipments  of  re- 
frigerated cargo,  thus  depriving  the  Company  for 
the  time  being  of  an  important  source  of  revenue. 
It  is  true  that  shipments  were  subsequently  resumed, 
but  only  "to  some  extent."  Further,  the  Com- 
pany announced  that  it  had  suffered  veiy  con- 
siderably from  the  closing  by  the  military  authorities 
of  the  home  port  at  Southampton.  Beyond  all  this 
the  directors  drew  the  special  attention  of  the  share- 
holders to  the  exceedingly  high  cost  of  war-risks 
insm-ance,  which  was  equal  to  8  per  cent,  per 
annum  on  the  value  of  the  steamers,  and,  it  was 
significantly  added,  "it  will  be  seen  that  such  an 
expenditure  itself  represents  a  dividend."  Finally, 
it  was  pointed  out  that  since  the  outbreak  of  war 
the  Company  was  compelled  to  cancel  a  number  of 
sailings  on  the  various  routes  owing  to  the  export 
of  British  products  having  been  much  eui'tailed,  and 
that  even  in  the  case  of  vessels  despatched  cargoes 
had  been  so  small  that  though  rates  of  freight  had 
been  advanced  the  earnings  secured  had  been  far  less 
than  normal.  In  consequence  of  all  this  it  was 
pointed  out  that  it  had  been  decided  only  to  pay  a 
dividend  on  the  Preference  stock,  and  that  it  was 
not  practicable  to  recommend  the  payment  of  any 
dividend  on  the  Ordinarj'  stock,  "^'ith  such  informa- 
tion at  their  disposal  shareholders  were  distinctly 
prepared  for  poor  results  for  the  year's  working,  for 
it  will  be  seen  that  the  interim  statement  covered 
practically  10  months  out  of  the  Company's  year. 


The  full  report  lor  1914  points  out  that  the 
depression  in  the  trade  with  Brazil  and  Ai-gentina 
became  more  acute  ni  the  closing  months  of  the  year. 
The  continuation  of  the  War  in  Europe  and  the 
condition  of  affairs  in  South  America  have  militated 
seriously  against  travel  either  to  or  from  Europe, 
while  the  reduced  purchasing  power  of  both  Brazil 
and  Argentina  has  curtailed  the  export  of  cai'go, 
especially  fine  goods,  to  these  countries.  The 
economic  conditions  have  been  such  as  to  cause  a 
very  serious  decrease  in  the  volume  of  traffic, 
iloreover,  the  passenger  traffic  has  been  reduced  for 
the  time  being  to  very  small  proportions,  and  for  a 
considerable  period  the  sailings  to  and  from  South 
America   have  had  to  be  curtailed. 

^Vhat  is  regarded  as  "  perhaps  the  most  serious 
difficulty  which  the  directors  have  had  to  face  since 
the  announcement  of  the  War."  is  the  increased  cost 
of  operating  high-class  passenger  steamers  under 
existmg  conditions.  Throughout  all  the  Company's 
services  there  has  been  a  steady  growth  in  the  cost 
of  wages,  coal,  and  stores,  as  well  as  in  all  other 
expenses.  The  premium  of  war-risks  insurance  is 
still  as  much  as  30s.  per  cent,  lor  a  period  of 
91  days,  or  equal  to  G  per  cent,  per  annum  on  the 
value  of  the  steamers — "  a  very  serious  additional 
expenditure  as  compared  with  normal  times,  especially 
in  the  case  of  vessels  of  high  capital  value."  Serious 
loss  and  inconvenience  is  still  suffered  from  the 
closing  of  the  Company's  home  port  at  Southampton, 
and  the  greatest  difficulty  has  been  experienced  in 
obtaining  accommodation  even  of  an  inadequate 
character  elsewhere.  In  several  instances  three  or 
four  weeks  have  been  recpiired  to  effect  the  discharge 
of  vessels  which  would  have  been  unloaded  in  as 
many  days  at  Southampton. 

A  more  cheering  note  is  struck  in  the  statement 
that  considerable  economies  continue  to  be  effected 
throughout  the  service,  and  at  present  there  is 
harmonious  working  with  all  the  lines,  not  only  from 
Northern  Europe  but  from  the  Mediterranean,  m 
saloon  and  in  steerage  traffic  to  and  from  South 
America.  During  the  first  seven  months  of  1914 
there  was  the  most  reckless  competition  on  the  part 
of  the  German  lines  in  this  traffic,  and  it  was  not 
possible  to  protect  the  Company's  position  in  the 
trade  except  at  heavy  expense.  In  other  directions, 
however,  the  Company  has  been  adversely  affected 
by  war  conditions,  such  as  the  tourist  traffic  with 
the  West  Indies,  and  the  passenger  traffic  with 
Morocco.  .\t  the  present  time  20  of  the  Company's 
steamers,  of  a  total  gross  tonnage  of  1.56,414  tons, 
are  under  charter  to  the  Admiralty.  It  is  thus  not 
sui-prising  that  during  1914  there  is  shown  a  set- 
back in  the  progress  which  has  been  made  for  a 
number  of  years.  The  conditions  have  been 
abnormal,  and"  it  will  be  recognised  that  the  busi- 
ness has  suffei'ed  not  only  from  the  effects  of  the 
W'ar,  but  during  the  whole  of  the  year  from  most 
acute  trade  depression  on  the  South  American  route. 
Nevertheless,  the  Court  of  Directors  are  satisfied  that 
the  policy  they  have  adopted  in  recent  years  has  been 
necessary  for  the  development  of  the  Company's  busi- 
ness, and  that  the  circumstances  of  the  year  under 
review  are  altogether  exceptional. 

The  result  of  it  all  is  that  the  profit  for  the  year, 
after  providing  for  depreciation  of  fleet.  &c..  includ- 
ing dividends  on  shares  in  steamship  and  other  com- 
panies, has  dropped  to  £91.446.  as  compared  with 
£430,987  for  1913.  and  £481, -540  for  1912.  and  as 
some  of  the  subsidiary  companies  have  done  very 
well  and  paid  good  dividends,  it  would  seem  that  the 
resiilt  of  the  Company's  own  working  has  produced 
either  very  little  profit  or,  indeed,  a  loss.  With  such 
a  poor  result  it  is  necessary  in  order  to  provide  for 
Debenture  interest,  &c..  to  withdraw  a  sum  of 
£200. 0(W  from  reserve,  .\dding  the  balance  fonvard 
the  Company  has  thus  a  total  of  £322.131.  Deben- 
ture    interest     has     absorbed     £196.367,     and     after 
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providing  for  a  transfer  to  insurance  fund  and  for  in- 
terest, and  writing  off  £35,607  as  new  stock  expenses, 
there  remains  a  balance  of  £63,921,  of  which  £22,500 
goes  in  payment  of  the  November  Preference  divi- 
dend, leaving  a  balance  of  £41,421.  The  payment 
of  the  balance  dividend  on  the  Preference  stock 
reduced  the  carry-forward  to  £18,921. 

A    comparison    of    the  profit    figures    of  the    past 
three  years  is  appended:  — 


Balance  forward  (credit) 
Profit  on  voj'aues,  &c.     ... 
Interest  and  discount,  &c. 
Taken  from  reserve 

Total  

Debenture  interest 
Depreciation  in  plant,  &c. 

Interest  account 

Insurance  fund      

Reserve  fund         ...    'A  ... 

Total  

Credit  balance 


L'3,soa 

91.440 

(■,780 

200,1)00 


190,.'!r.7 
IT.-JiU 

,H,'J4,1 

2.58,310 
03,921 
New  stock  expenses. 


168.000 
19,000 


Tlie  Company's  fleet  shows  a  gross  tonnage  of 
360,138  tons.  The  fleets  of  the  other  companies 
closely  affiliated  with  the  Royal  Mail  Company 
represent  1,350,218  tons,  which,  together  with 
the  Company's  own  fleet,  make  up  a  total  of 
1,700,356  tons.  In  May  last  year  the  Chairman 
pointed  out  that  the  book  value  of  the  Royal  Mail 
Steam  Packet  fleet  was  £14  3.s.  SJ.  per  ton,  the 
average  age  being  11  years,  while  the  average  age 
of  the  tonnage  owned  was  8J  years.  Sir  Owen 
Philipps  also  stated  that  the  Company  had  written  off 
slightly  over  5  per  cent,  depreciation  on  the  first 
cost  of  the  steamers.  Hei'ewith  we  set  out  a  state- 
ment of  the  liabilities  and  assets  of  the  Company 
as  at  December  31  last :  — 

Salanoe  Sheet  as  at  December  31,  ■1914- 

LIABILITIES.  ASSET.<. 


Share  capital  issued  : 
5%  Preference  stock 
Ordinary  stock  ... 


A\%  Debenture  stock 
5%  Debenture  stock 
Reserve  fund 
Insurance  fund 
Interest  and  dividends 
Hills  payable 
Sundry  creditor.'*  ... 
Pacific   Steam    Naviia 
Profit  and  loss 


4,200,000 
1,400,000 
.■5,02i;,840 


Rook  v.ilue  of  fleet 
Tonnage  building  ... 
Investments  in  allit 
Premises 

Plant  

Stocks 

Insurances  unexpirct 

Sundrv  investments 

'  ii  ■-■  voyages  ... 


4,S4.'i,."i:)2 
800,430 
4,5C.H,128 
030,225 
53,300 
119,7.53 
44,410 
08,645 
221,424 
04,508 
137.228 
205.404 


.\ttention  is  drawn  to  the  fact  that  tlie  immunity 
from  attack  which  the  Company's  mail  and  pas- 
senger vessels  enjoj'ed  during  the  raids  on  British 
shipping  carried  on  by  the  enemies'  cruisers  in  the 
South  .\tlantic  has  been  in  a  large  measure  due  to 
the  fact  that  a  year  or  two  before  the  war  broke 
out  nearly  all  tlie  " -\  "  and  "D"  steamers  were 
armed  with  guns  for  the  purpose  of  self-defence; 
"  it  is  quite  clear  that  the  step  has  been  fully  justified 
by  later  events,  and  the  Company  has  been  compli- 
mented upon  its  public  spirit  in  taking  the  initiative 
in  this  matter,  on  the  suggestion  of  the  Admiralty, 
at  a  time  when  the  desirability  of  arming  merchant 
vessels  was  less  obvious  than  it  is  now." 

A  somewhat  more  hopeful  tone  is  struck  at  Ihe 
close  of  the  report,  the  directors  pointing  out  tbat 
since  the  close  of  the  year,  although  there  has  been 
no  revival  of  passenger  traffic,  a  substantial  improve- 
ment has  taken  place  in  the  general  net  earnings  of 
the  Company,  and  the  outcome  of  the  present  year's 
operations  is  looked  forward  to  with  considerable 
confidence.  There  is  one  step  that  has  been  taken 
by  the  Government  since  the  publication  of  the  repor^r 
on  which  Sir  Owen  Philipps  will  doubtless  have 
something  to  say  in  his  speech  to  the  shareholders 
on  May  12.  An  Order  in  Council  was  iniblished  on 
May  2  empowering  the  Government  to  requisition 
(he  whole  of  the  insulated  space  in  tlie  steamers 
belonging  to   a   number  of  lines   trading  with   Soutli 


.\merica,  including  the  Royal  Mail  Company.  It  is 
perhaps  difficult  to  estimate  fully  how  this  will  in- 
fluence the  profits,  but  apparently  the  terms  are  not 
as  favourable  as  those  at  present  current  in  the 
market.  The  whole  situation  is,  of  course,  excep- 
tional, and  given  a  resumption  of  normal  trade  con- 
ditions there  is  no  doubt  whatever  that  the  Com- 
pany's business  will  quickly  respond.  The  set- 
back is  quite  temporary,  and  is  due  to  causes  which 
the  directors  are  quite  powerless  to  cope  with.  The 
restoration  of  peace,  however,  should  mean  within 
a  comparatively  short  period  a  restoration  of  the 
Company  to  the  ranks  of  dividend-payers. 

Herewith  we  set  out  the  present  capital  of  the 
Company,  with  the  prices,  dividends,  and  yields 
afforded :  — 


1,400,000  4J%  1st  Deb.  stock 

2,8(«),000  5%  Deb.  stock      

'.100,000  5%  Non-Cum.  Pref.  stock 

3,300,000  Ord.  stock 


LINGGI  PLANTATIONS. 

Tnoinni  the  Company  shows  a  ifilucliDn  in  its  profits 
for  1914  the  dividend  has  Iseeu  increased,  this  being 
possible  by  reducing  the  sum  added  to  its  undivided 
surplus.  The  total  area  of  the  Company's  property 
amounts  to  13,283  acres,  of  which  at  the  end  of  the 
year  7,391  acres  w'ere  under  cultivation  with  Hevea 
rubber,  leaving  5,892  acres  in  reserve.  For  1914  the 
rubber  harvested  was  1,389,290  lb.,  as  compared  with 
the  estimate  of  1,385,000  lb.  and  with  an  actual  crop 
of  1,281,116  lb.  for  1913.  The  average  price  realised 
last  year  w^as  2s.  l.lld.,  as  compared  with  2s.  6.20i. 
for  1913.  The  all-in  costs,  however,  fell  from 
l.s.  4.20fZ.  per  pound  to  Is.  l.lld.  Consequently,  the 
profit  per  pound  fell  from  Is.  2d.  to  Is.  0.6(i. 

Herewith  we  set  out  a  statement  of  the  crops 
secured,  the  total  profits,  and  the  dividends  paid 
since  1906:  — 

, Kubber- 


1908 
1909 
1910 
1911 
1912 


We  further  set  out  a  statement  showing  the  pro- 
duction of  the  various  divisions  of  the  estate,  the  yield 
per  acre  in  bearing,  and  the  f.o.b.  cost  per  pound : — 


Av.  Price  CotTce, 

Tot:U 

Dividcm 

on 

Realised 

&c. 

Profit  ^ 

-Issued  Capital-^ 

j.     d. 

£ 

£ 

£ 

% 

55      — 

5,095 

5,506 

2,678 

15 

70       

3,380 

14,536 

8,522 

20 

11       — 

1,895 

4.5,811 

39,014 

60 

.;l    7   1.x 

5,325 

]  60,904 

148,500 

S2     5    9.4 

3,758 

272,706 

213,750* 

237 

19     4    9.5 

1,066 

190,106 

185,000 

51     4   I.O 

3,295 

150,548 

143,750 

13     2    0.2 

83,747 

70,000 

70 

75     2    1.7 

— 

78,899 

75,000 

76 

Yield  per  Acre 

I'.o.b 

.Cost 

, Output —  — ^ 

^in  Bearing-^ 

, per 

Lb , 

1914 

1913 

1914         1913 

1914 

Lb. 

Lb. 

Lb.            Lb. 

s.    d. 

s.         d. 

Seremhan 

310.408 

279,660 

304             315 

8.45 

1      0.01 

Ilantau 

260,484 

241,628 

405             370 

7.41 

Marjorie 

47,769 

28,380 

192             192 

1    0.37 

1      2.25 

UIu  Sawall      . 

253,991 

233,456 

445             391 

9.96 

.Siliau  ... 

211,910 

174,924 

416             350 

9.03 

.Mantin 

35,451 

22,352 

252             211 

1    3.10 

1      4.03 

Klang  ... 

203,271 

310,710 

255             305 

11.19 

1,389,290 

1,281,110     . 

IV.  340     Av.  332 

Av.    9.54AV.1  n.57 

The  avera,ge  yield  of  346  lb.  per  acre  in  bearing 
couijiares  w'ith  an  average  of  332  lb.  in  1913  and 
;;ll  lb.  in  1912.  It  is  thus  evident  that  the  estates 
are  steadily  becoming  more  productive,  \\\\\t  tlie  result 
that  costs  are  reduced. 

Tlie  following  shows  the  items  of  wliicli  the  total 
costs  are  made  up  :  — 


Collcctrnj?  (includini?  utensils)... 
Manufacture  and  foiTvarding  ... 
Maintenance  of  producing  area 
Shai-o  of  Keneral  estate  expenditure  . 
E.vport  duty      


The  increase  in  the  average  output  per  acre  is  only 
partially  responsible  for  the  further  reduction  in  costs, 

which  is  also  ascribed  to  better  methods  of  cultivation 
and  keen  supervision.     The  gross  profit  tor  1914  has 

.amounted   to  £148,775,    as  compared  with    tlGl,213 


3.24 

5.04 

1.17 

1.43 

.99 

1.81 

3.59 

3.61 
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for  1913.  After  providing  for  expenses,  depreciation, 
&c.,  there  is  a  balance  of  fTT.SKli,  as  compared  with 
^82,246.  As  already  stated,  the  Ordinary  dividend 
is  increased  and  7-5  per  cent,  i^  paid,  as  against  To  per 
cent.  There  then  remains  a  balance  of  £1,6IH).  as 
compared  with  £11,546. 

We  further  set  out  the  profits  made  for  the  past 
six  years  and  the  manner  of  their  distribution:  — 


,290  l,281,ns  l,l,i6.:!U  1,095 


1  1910         1909 

765        4,7.i.^        4,389 
719    878,731   543,2111 


1    3.23«  0    11.: 


Depreciatiou 


Brousbt  forward 
Carried  forward 


85,914        89,985      154,262 


r,399  82.246  146,314      183,514    265,162  15S.22S 

700  700  700             700           700           — 

5,000  70.000  143.750     188,000     213.730  149,200 

■%l  0»%)  (1433%)  (193J%)  (237 J%1  (165%) 

-  —  —               —            60,000           — 


19,179        17,480  6,934 


During  191-j  there  will  he  approximately  800  acres 
to  come  into  hearing,  but  this  will  mostly  be  towards 
the  end  of  the  year.  As  they  will  be  tap])ed  for  the 
first  time,  and  for  a  few  months  only,  they  will  not  add 
much  to  the  year's  output,  while  mihtating  against 
further  reduction  in  costs  per  pound  for  the  present. 
Altogether,  however,  the  visiting  agent  anticipates  a 
crop  of  1,. 300, 000  lb.  of  rubber  for  191-3  to  be  produced 
at  about  or  just  under  the  1914  rate  of  production. 
On  the  basis  of  a  net  trading  profit  of  Is.  per  pound  on 
a  crop  of  1,300.000  lb.  of  rubber  the  net  profit  would 
be  £75,000,  which  would  scarcely  be  sufiicient  to 
permit  of  the  maintenance  of  the  dividend  at  75  per 
cent. ;  but  as  it  is  at  least  possible  that  the  Companv 
will  secure  a  larger  net  profit  it  may  be  found  that  a 
higher  distribution  is  forthcoming.  Should  the 
price  of  rubber  be  maintained  at  a  sufficiently  high 
figure  to  permit  of  a  net  profit  of  l.s.  3d.  per  pound,  ^t 
would  be  possible  for  the  Company  to  make  a  distri- 
bution of  over  90  per  cent.  At  the  present  time  the 
price  of  the  2*'.  share  is  about  15.s.,  and  on  the  basis  ot 
a  75  per  cent,  distribution  the  yield  afforded  is  over 
lOf  per  cent.  In  the  not  distant  future  it  is  antici- 
pated that  the  Company's  crojis  will  steadily  increase, 
and  that  a  further  reduction  in  costs  will  be  experi- 
enced;  indeed,  it  is  hoped  that  the  Linggi  Company 
will  rank  amongst  the  cheapest  producers  in  Malaya  ; 
and  when  there  is  borne  in  mind  the  low  capitalisation 
and  the  probable  increase  in  output  to  a  total  of 
3,000,000  lb.  per  annum,  shareholders  should  look 
forward  to  ilie  future  with  e\'ei\   confidence. 


"  Stock  E.xch.vnge  Official  Intelligence, 
1915." — We  welcome  the  33id  annual  volume  of  this 
important  official  work,  which  has  now  attained  to  very 
near -2, 000  quarto  pages.  Usually  the  work  is  brought 
out  at  the  commencement  of  the  year,  but  the  excep- 
tional circumstances  account  for  the  delay  in  publish- 
ing the  present  edition.  Puhlished  for  so  extended  a 
period  and  its  official  character  have  made  the  volume 
thoroughly  known,  and  its  being  systematically  brought 
up  to  date  is  a]5preciated.  When  one  recollects  how, 
prior  to  its  initiation,  the  only  official  work  in  con- 
nection with  the  Stock  Exchange  was  the  old  Eailway 
Intelligence,  edited  by  the  then  Secretary  of  the  Share 
and  Loan  Department,  a  contrast  of  the  present  with 
the  old  railway  records  is  most  striking.  The  mass 
of  work  that  has  to  be  done  to  gradually  improve  and 
extend  the  information  connected  with  Government, 
municipal,  railway,  banks,  insurance,  shipping,  and  a 
multitude  of  miscellaneous  undertakings  has  been 
colossal.  As  usual  the  work  is  issued  by  INIessrs. 
Spottiswoode  and   Co.  at  the  price  of  £2  iOs. 


NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANY     established  1809 

"An  olil  and  first.cla«s  office." 
"  Low  rates  a  distinctive  feature." 

Tlic  Times. 

Funds  exceed  £24,000,000. 

I    LONDON:  61  Threadneedle  Street.  E.G. 
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EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE -RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 

The  Outstanding 
British 
Life  Office 

TTnV^  for  Prosp^cftf^  to  (he  Secvfari/, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Society, 


GENERAL     ACCIDENT.    FIRE     AND     LIFE 
ASSURANCE  CORPORATION,  LIMITED. 

Tins  Company  transacts  fire  and  life  assurance 
business,  but  its  most  important  spheres  are  accident 
and  miscellaneous  insurance,  in  which  its  operations 
are  important  and  world-wide. 

The  directors  state  in  their  annual  report  for  1914 
tiiat  the  dislocation  of  business  in  consequence  of  the 
War  was  emphasised  in  the  case  of  their  Company  by 
reason  of  the  fact  that,  while  no  business  is  trans- 
acted by  it  in  Germany  or  .\ustria,  the  Continental 
business  is  of  larare  amount,  and  is  principally  in 
Belgium  and  France.  No  complete  statements  of 
accounts  for  these  countries  later  than  March  31  and 
June  30,  1914.  respectively,  have  been  available,  and 
only  three  months'  profits  in  Belgium  and  three 
months"  profits  in  France  are  included  in  the  revenue 
accounts  for  1914. 

In  its  commercial  departments  there  seems  to 
have  been  a  net  loss  of  £1 ,0(53  on  trading,  for,  while 
a  profit  of  £19.313  is  recorded  in  the  fire  account, 
there  was  a  loss  of  £20.376  in  the  accident  and 
general  section  after  adjustment  of  reserves  for  un- 
expired risks. 

The  fire  account  is  very  satisfactory,  the  [jremiums 
being  £161.525.  and  the  trading  profit  representing 
about  12  per  cent,  thereof. 

Tlie  accident  and  general  premiums  amounted  to 
£1.335,086.  It  is  to  he  noted  that,  differing  from 
most  other  companies,  this  Corpoi-ation  derives  a  large 
proportion  of  its  income  in  this  section  from  monthly 
payment  and  other  short-period  policies,  under  which 
there  is  no  unexpired  liability.  The  reserve  for  un- 
expired risks  is  calculated  as  one-third  of  the  annual 
premiums,  and  the  full  amount  of  premiums,  less 
commission,  in  the  case  of  long-term  insurances. 
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The  main  cause  of  the  loss  on  the  accident  and 
general  section  was  the  clearing  up  of  outstanding 
liabilities,  particiilarlj-  in  connection  with  the  United 
States  business,  where  the  commitments  have  been 
largely  reduced.  The  total  accident  and  gener:il 
premium  income  in  1914  was  less  than  that  in  lOlS 
by  £378,039. 

In  the  life  de|)artment  new  assurances  of  £142.23(5 
are  reported .  of  which  £9,200  was  reassured.  The 
total  net  life  premium  income  was  increased  by 
£2.817  to  £35.424,  of  which  expenses,  inclusive  of 
commission,  absorbed  about  17i  per  cent.  The  life 
assurance  fund  was  increased  by  £30,347  to  £159.496, 
the  annuitv  fimd  by  £666  to  £9,293,  and  the  capital 
redemption  fund  by  £2,327  to  £12,997.  The  life 
quinquennial  valuation  falls  due  at  the  close  of  1915. 

In  the  profit  and  loss  account  the  excess  of  interest 
earnings  and  fees  over  charges  to  that  account  amounts 
to  £10,616.  Deducting  therefrom  the  trading  loss  of 
£1.063,  the  net  i>rofit  from  all  sources  taken  into  the 
1914  account  was  £9,553. 

The  capital  I'esources  are  strong,  the  subscribed 
amount  being  £1.153,000,  of  which  £4(i3,U00  is  ]iaid 
up,  in  200,000  Ordinary  shares  of  £5  each,  with 
£1  5s.  paid,  and  153.000  fully-paid  5%  Preference 
shares  of  £1  each.  The  Preference  dividend  for  tlie 
year  amounts  to  £7,631.  After  provision  therefor  a 
balance  of  £12,356  (increased  by  £1,922)  is  carried 
forward  to  1915.  No  dividend  on  the  Ordinary  shares 
is  paid. 

The  reserves  carried  forward  m  excess  of  the  capital 
and  those  in  the  life  and  cognate  funds,  and  a]wrt 
from  provision  for  unexpired  risks  and  outstanding 
losses  and  reserve  for  investments,  seem  to  amount  to 
£102.357,  as  follows:  in  fire  fund,  £40.000;  surplus 
i-eserve  fund,  £50,()t)0;  balance  of  profit  and  loss 
account,  £12,356.  On  the  other  hand,  the  auditors 
report  that  the  market  value  of  the  investments,  based 
on  the  prices  of  .Tune  30,  1914,  those  since  acquired 
I'eing  valued  at  cost  price,  showed  a  de]3reciation  from 
hook  values  of  £39.95.^  in  excess  of  reserves  for  depre- 
ciation already  provided.  Total  assets,  December  31, 
1914,  £1,S49;033. 

NORTHERN  ASSURANCE  COMPANY,  LIMITED. 

The  returu  tu  sh;ii'ilioldi-rs  in  this  { '(ini|i;in\-  \\;i>^  in- 
creased in  respect  of  the  operations  of  1913,  for,  while 
the  dividend  was  maintained  at  7s.  per  share,  it  was 
accompanied  by  a  bonus  of  2s.  per  share,  as  compared 
with  one  of  Is.  in  the  previous  year.  Out  of  a  sub- 
scribed capital  of  £3,000,000,  £300,000  is  paid  up,  in 
shares  of  £10  with  £1  paid,  so  that  the  distribution 
represented  45  per  cent,  on  the  amount  paid  up.  Tliis 
excellent  return  is  maintained  as  the  outcome  of  la.st 
j-ear's  account,  for  an  interim  dividend  of  3s.  was 
paid  in  Novembei-  1914,  and  a  balance  dividend  of  4s. 
and  a  bonus  of  2.s.  were  announced  in  tlie  annual 
report  presented  in  May  1915.  The  amount  required 
for  the  distribution  of  dividend  and  bonus  was  not 
quite  earned  out  of  jirofits  taken  into  account  in  1914, 
but  the  Company's  reserves  are  very  strong,  and  any 
profits  to  shareliolders  from  the  life  section  arising 
from  the  quinquennial  valuation  will  be  available  after 
the  close  of  the  present  year,  so  that  under  normal 
circutustances  there  seem  good  prospects  of  a  con- 
tinuance of  dividends  and  bonuses  at  tlie  existing  high 
standard. 

The  profits  from  the  fire  business  in  1914  were 
considerably  below  the  average  in  this  Company,  llie 
fire  premium  income,  increased  by  £58,301,  amounted 
to  £1,318,338,  and  after  payment  of  losses  (£765.9.39) 
and  expenses_  (£495,900)  and  addition  of  £29,151, 
representing  50  per  cent,  of  the  increase  in  premium.^, 
to  che  reserve  for  unexpired  risks,  the  balance  of 
£27,348,  representing  the  trading  profit,  is  equivalent 
to  little  more  than  2  per  cent,  of  the  premium  turn- 
over. This  profit,  along  with  interest  earnings  of 
£68,068,  was  transferred  lo  profit  and  loss  account. 
The    employers'    liability,    accident,    and   general 


insurance  accounts  show  larger  proportionate  trading 
profits  as  follows:  — 


Interest 
Earnings 


Employers'  liability  (within  U.  K.)  70,089 

Accident      ...         7,337 

General        48,065 

Interest  and  other  receipts 


12,846 

497 

4,376 


1.615 

155 

2,769 

redited  to  profit  and 


loss  amounted  to  £24,632;  and,  on  the  other  hand, 
there  were  debits  of  £27,377  in  that  account,  £23.195 
representing  income  tax  on  profits  and  £4,182  various 
expenses  not  departmentally  charged.  The  whole 
amount  of  profits  taken  credit  for  in  the  accounts  for 
1914,  as  detailed  above,  amount  to  £114,929,  of  which 
net  interest  )-eceipts  (less  income  tax)  represent 
£74,044  and  net  trading  profits  (less  expenses)  repre- 
sent £40,885.  The  amount  required  for  the  dividend 
and  bonus  to  shareholders  is  £124.593,  so  that  the 
sum  carried  forward  in  profit  and  loss  account,  as  com- 
])ared  \^•ith  tlie  corresponding  figures  of  the  previous 
year,  is  decreased  by  £9,664. 

Tlie  following  may  be  taken  to  represent  the  re- 
serves in  respect  of  the  commercial  departments,  after 
])ro\'ision  for  dividends  and  bonuses  to  shareholders 
and  also  for  outstanding  losses,  carried  forward:  — 


Fire  fund 

Employers'  liability  fund 

Accident  fund 

General  insurance  fund 
Balance  of  profit  and  los.s 


1,859,169 

40,045 

3.668 

29,033 

258,633 


2,190,548 
This  represents  about  152  per  cent,   of  the  combined 
fire,   employers'  liability,    accident,   and   general   pre- 
mium income,  which  is  an  unusually  high  standard. 

The  life  accounts  are,  as  usual  in  this  Company, 
presented  in  two  sections,  respectively  dealing  (with 
participating  and  non-participating  business,  the 
divisible  surplus  in  the  former  section  being  appor- 
rionable  amongst  participating  policyholders,  while  the 
profits  of  the  non-pai-ticipating  class  go  to  the  pro- 
prietors. The  net  new  life  business  of  1914  amounted 
to  £377,307,  after  deduction  of  reassurances.  The 
total  net  life  premium  income  was  £294,358,  showing 
an  increase  of  £2.952.  Claims  for  £258,918  arose 
by  death,  and  for  £126,323  by  maturity.  In  the  par- 
ticipating section  expenses  are  limited  to  10  percent, 
of  the  premium  income,  and  the  interest  yield,  aft*r 
deduction  of  income  tax,  was  -about  £3  14s.  per  cent. 
in  1914.  as  compared  with  the  rate  of  £2  10s.  per 
cent.,  which  was  assumed  at  the  last  quinquennial 
valuation  in  this  section,  in  which  the  reversionaiy 
bonuses  on  the  last  five  successive  quinquennial 
occasions  have  been  31s.  per  cent,  per  annum.  The 
life  assurance  funds  at  the  close  of  1914  amounted  to 
£4,468,9.58.  Tlie  annuity  account  shows  that  a  sum 
<if  £36,452  was  received  as  consideration  for  new 
annuities,  and  an  annuity  fund  at  the  close  of  the 
year  amounting  to  £915,045. 

The  result  of  the  quinquennial  valuation  at  the 
close  of  the  present  yeai'  would  seem  largely  to  depend 
on  the  values  of  securities.  Out  of  total  assets  of 
£8.909.751  appearing  in  the  balance  sheet  on 
December  31.  1914,  there  appears  to  have  been  a 
(iepreciatiom  of  £408,780  in  the  value  of  the  Stock 
Exchange  securities,  coanparing  book  prices  with  the 
market  values  prevailing  at  the  close  of  the  previous 
year — viz.,  December  31,  1913.  As  against  this  there 
was  an  investment  reserve  fund  of  £48,758. 

During  1914  tlie  whole  of  the  shares  in  the  follow- 
ing companies  were  purchased  by  the  Northern:  — 

National  Guarantee  and  Suretyship  Association, 
of  Edinburgh,  transacting  fidelity  business. 

Royal  Scottish  Insurance  Company,  of  Glasgow, 
transacting  all  kinds  of  insurance  business  except 
life  and  marine. 

White  Cross  Insurance  Association,  transacting 
moto-r  insurance  business. 

The  figures  of  the  National  Guarantee  and  Eoyal 
Scottish  Companies  are  included^  in  the  Northern 
Company's  accounts  for  1911. 
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LA  GUAIRA  HARBOUR  CORPORATION. 

I'p  to  the  end  of  July  sab.staiiiial  progress  was  made 
by  this  Company,  promising  a  satisfactory  increase  in 
'the  distribution  to  the  Second  Mortgage  stockholders; 
but  since  the  declaration  of  war,  although  the  traffic 
is  announced  to  be  keeping  up  fairly  well,  there  has 
naturally  been  a  decrease  in  receipts,  the  total  traffic 
receipts  sliowing  a  drop  of  4.71  per  cent,  as  compared 
with  tliose  for  1913.  The  Company  was  formed  in 
18S5  for  the  purpose  of  constructing  under  an  ex- 
clusive concession  a  harbour  and  quays  at  La  Guaira, 
the  port  for  Caracas,  the  capital  city  of  the  govern- 
ment of  Venezuela.  Difficulties,  however,  soon  arose, 
and  within  six  years  of  its  fonnation  a  receiver  was 
appointed.  Subsequently  a  scheme  for  the  rearrange- 
ment of  the  capital  was  carried  out,  and  there  is  now 
in  issue  ,i42().()00  of  5%  First  Mortgage  Debenture 
stock,  £.J7N.-J89  of  5%  Second  Debenture  stock,  and 
■£399,9U-5  of  Ordinary  shares  of  £iiO  each.  Since  the 
rearrangement  of  the  Debentiue  stock  in  1896  full 
interest  has  always  been  paid  on  the  First  Debenture 
stock,  whicli  now  requires  t".^l.(i71  per  annum.  The 
Second  Debenture  stock  is  non-cumidative,  and  distri- 
butions have  never  exceeded  'ij  per  cent.,  while  on 
three  occasions  no  distribution  was  forthcoming. 

The  distributions  on  this  stock  year  by  year  have 
lieen  as  follows  :  — 


Year 
l!il4 
191M 
1012 
1!U1 
1910 
1909 
1908 
1907 
190G 


IntoreFt  on 

2iKi  Mort. 

Stock 

% 


Interest  c 

L'ud  Jlor 

Stock 


1911(1 
1S99 
1,S9S 


The  chief  reason  for  the  non-success  of  the  Cor- 
poration is  the  general  condition  of  Venezuela  in  the 
past,  with  its  absence  of  firm,  permanent,  and  respon- 
sible government,  and  it  is  in  the  action  of  the 
Government  many  years  ago  in  repudiating  its  guaran- 
tee of  7  i^er  cent,  on  the  capital  of  the  Company  that 
the  immediate  cause  is  to  be  found.  Had  the  country 
possessed  a  satisfactory  Government,  it  is  probable  that 
this  repudiation  would  not  have  been  maintained.  Since 
the  enterprise  of  La  Guaira  Harbour  was  started  there 
have  occurred  no  less  than  seven  revolutions.  With, 
such  conditions  prevailing  the  possibilities  of'success- 
ful  working  were  naturally  of  the  most  meagre  descrip- 
tion, but  of  late  a  distinct  turn  for  the  better  has 
occurred,  and  the  country  now  appears  more  firmly 
settled  than  for  many  years  past. 

The  position  of  the  Corporation  at  the  end  of  1914 
may  be  seen  from  the  following  istatement  of  its 
liabilities  and  assets:^ 

LIABILITIES. 


Sbtiie  capital         

.^99,90.5 

5%  1st  Mort.  Irred.  Deb. 

420,000 

S%  2ncl  Jlort.  stock 

578,289 

.Contractor? — Advance    ac- 

coitnt 

84,508 

Suudi-v  creditors '. 

13.1(18 

Balance       

10,087 

Construction,     administra- 

tion exoenses,  &c. 

1,089.9!0 

Plant  and  furniture 

9.534 

Stores  and  materials 

8,474 

Shares  and  Debs,  in  the  JI. 

and  e.  Line  Rr.ofVeu.... 

20.540 

Siui.liy  debtors     

:•!!"; 

i;,ll-.  i,-.civable      

8.00O 

IvxinuMs  on  Pebs. 

i;.ir.7 

I'rrni.  lostockholders 

144.000 

lii^cunTit  and  com 

10,377 

Intere^l  or  dividend 

10.498 

Since  1908  a  steady  improvement  has  taken  place 
in  the  Companv's  earnings,  which  increased  from 
.^•40,000  to  over  £75,000  for  1913.  For  1914  a  reduc- 
tion of  .£3,-509  has  taken  place  in  the  gross  receipts, 
which  have  reached  £70,901.  as  compared  with 
£74,410.  As  the  expenses,  however,  have  fallen  from 
£38, .515  to  £34,953,  the  net  balance  at  £37.116  com- 
pares with  £36,781.  Hence  the  Company  is  able  to 
maintain  the  distribution  on  the  Second  IMortgage 
stock  at  2f  per  cent.,  and  increase  its  margin  from 
£28  to  £145. 

The  steady  improvement  in  position  during  the  past 
six  years  may  be  seen  from  the  following:  — 


Harbour  due<.  &c... 
liM'enscs     

1914 

« 
72,009 
34,953 

1913 

i: 

75,200 
■!8,515 

1012 

£ 
60,941 
35,143 

1011 

£ 
58,809 
30,717 

1910 

£ 

52,302 

29,821 

.1900 

47.241 
27,343 

1st  Mort.  Deb.  int. 

37,110 
21,070 

311,781 
20,8.'i0 

Sl.SOl 
20,249 

28,092 
19,849 

22,481 
19,850 

19,898 
19,350 

2nd  Mort.  stk.  int.. 

10,040 
15,901 

15,931 
l.'.,003 

11,5.52 
11,51111 

8,243 
8,241 

2,631 
2,891 

48 

Tlie  number  of  passengers  embarked  and  disem- 
barked during  the  year  was  13,273,  as  against  17,671 
for  1913,  a  decrease  of  4.398,  or  24.89  per  cent. 
The  earnings  per  ton  were  Bs.  15.97,  the  same  as  in 
1913.  The  earnings  per  ton  on  goods  handled  were 
Bs.  14.30,  an  increase  ot  0.37  on  1913.  The  working 
expenses,  including  loss  on  exchange,  depreciations. 
&c..  wei'e  44.34  per  cent.,  as  compared  with  46.97 
per  cent,  for  1913,  a  decrease  of  2.63  per  cent.  The 
expenses  per  ton  were  Bs  7.08,  as  against  Bs.  7.50 
in  1913. 

A  comparison  ot  the  gross  tonnage  entered  and 
cleared  from  and  to  foreign  ports  only  for  the  past  four 
years  gives  the  following:  — 

Gross  Tonnage  Entered  and  Cleared  from  and  to  Foreign 
Ports  only. 

1;U4  1010  1912  1011  lOlU 

firo-s  to:inri2e    ...     1,089,713    1,215,553     1,09(1.5)5     1.013,013        955.719 
Xumber  of  sliilK  320  .iS5  388  391  432 

The  gross  tonnage  of  merchandise  passing  through  the 
Company's  hands  was  112,086  tons,  as  compai'ecl 
with  117,625  tons  for  the  previous  year,  a  decrease 
of  5.549  tons,  or  4.72  per  cent.  Foreign  importations 
accounted  for  51,289  tons,  a  decrease  of  7.588  tons, 
or  12.89  per  cent. ;  while  foreign  exportations  at 
19,629  tons  show  an  increase  of  1.341  tons,  or  7.33  per 
cent. 

The  following  is  aii  analysis  of  foreign  importa- 
tion for  the  last  five  vears :  — 


1914 

■     1013 

1012 

1011 

1010 

% 

% 

% 

% 

% 

Hardw.irc 

700 

G-92 

fi-7U 

0-92 

21-42 

20-20 

10-4(1 

26-29 

24-27 

32-39 

29-94 

30-0(1 

29-94 

Oils 

015 

5-43 

4-50 

5-43 

6-10 

1210 

17-24 

12-10 

Coal 

11-82 

11-82 

14-14 

14-82 

Rail  and  tran 

materiaU 

— 

In  1912  the  Corporation  acquired  the  property  of 
the  ilucato  and  Coast  Line  Railway  of  Venezuela, 
Limited,  and  has  electrified  the  system.  For  the  year 
to  September  1913  Debenture  interest  was  paid  and 
a  surplus  of  £484  secured.  For  the  year  to  September 
1914,  after  pa.vment  of  Debenture  interest  the  credit 
balance  has  beep  increased  to  £1,083,  out  of  which  a 
dividend  of  3  per  cent,  on  the  Ordinal^  shares  has  been 
paid.  It  is  thus  evident  that  the  anticipations  of  a 
profitable  and  increasing  business  on  completion  of 
electrification  are -being' realised.  Thte  Company's 
relations  with  the  Venezuelan  Government  continue 
of  a  friendlv  character,  and  though,  owing  to  the  de- 
mands for  capital  in  connection  with  the  war,  which 
are  likelv  to  adversely  affect  the  supplies  available  for 
South  America,  immediate  progress  may  consequently 
proceed  at  a  somewhat  slower  rate  than  _  has 
recently  been  the  case,  there  is  little  doubt  that  with  a 
continuance  of  a  responsiUe  Government  the  countiy 
will  have  a  future  of  steadily  increasing  prosperity, 
in  which  the  La  Guaira  Harbour  Corporation  should 
share.  Unless  savings  in  expenses  can  be  secured, 
it  is  scarcelv  likely  that  the  net  profit  for  1915  will  be 
as  large  as  "that  for  1914.  For  the  first  three  months 
of  the  vear  the  gross  receipts  show  a  decrease  of 
£4.456  as  compared  with  the  same  period  of  last 
year.  This  may  be  seen  from  the  following  statement 
o:  monl hi V  earnings:  — 


Jannarv 
l-'ebruarv     , 
JIareh    "      . 
April 
Ifa.v 
-Tune 
.lul.v 
-Yugust 
September  . 
October 
Noveml-ier  . 
December  . 


5,464 

7.679 

6,956 

5,406 

6,853 

6,446 

7  532 

8,320 

8,713 



7,367 

7,895 



7.780 

7,608 



5,843 

4,862 



7  077 

6,085 

— 

4,403 

8,160 

3,(1(10 

3,728 



3.-522 

5,100 



3.835 

6,151 

— 

4,556 

6,621 

— 

70.901 

74,411 
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The  Second  Moi-fcgage  Debentures  are  now  quoted 
at  S-2h,  and  if  the  Company  is  able  to  maintain  a 
2J  per  cent,  distribution  the  \deld  to  an  investor  is 
as  large  as  SA  ]ier  cent.  It  is  hardly  desirable,  how- 
ever, to  count  too  confidently  on  the  rate  being  main- 
tained for  the  present  year.  On  the  First  Debentures 
a  3'ield  of  about  6i  per  cent,  may,  be  obtained. 

We  recapitulate  the  present  capital,  prices,  divi- 
dends, and  yields  afforded:  — 

Amount        Deacription  Par  Price      Div.  Vifl.l 

■120,000  .')%  1st.  ^rol+.  nohs.    ...    mn  to         .'i  c,   9   o 

.■iJ.S.SSO    5%  2n(l  Mort.  Debs.     ...     1"0  :::\  2J  S     0     Ti 

3911,905    Shares -  -■'  —  — 


Itrta   Issues. 

EAST  INDIAN  RAILWAY. 

ApPLlc.iTloxs  are  hivited  through  the  Bank  of 
England  for  an  issue  of  Jt3,oU0,U0U  East  Indian  Rail- 
way 4i%  Debenture  stock,  193o-193-j,  at  the  price  of 
£99  per  cent.  The  sanction  of  the  Secretary  of  State 
for  India  has  been  obtained  to  the  issue,  the  proceeds 
of  which  are  required  for  the  general  purposes  of  the 
Company,  and  is  in  addition  to  the  issue  of  -3%  Deben- 
ture stock  for  .-£8,000,000,  and  of  3i%  Debenture  stock 
for  £7,000,000  already  made.  The  payment  of  in- 
terest and  principal  (upon  redemption)  is  guaranteed 
by  the  Secretary  of  State  out  of  the  revenues  of 
India.  Tlie  stock  may  be  redeemed  at  par  on  or  after 
June  ],  193o,  upon  six  months'  notice,  and  unless 
previously  redeemed  will  be  paid  off  at  par  on  June  1. 
1955.  Although  the  final  instalment  of  £25  per  cent, 
is  not  payable  till  .\ugust  5  next,  a  full  six  months' 
interest  is  due  on  December  1,  winch  slightly  reduces 
the  price.  The  issue  is,  of  course,  gilt-edged,  and 
may  be  commended  to  the  investor  whose  first  con- 
sideration is  safety,  while  the  yield  afforded  of  £4  ll.s-. 
per  cent,  is  distinctly  attractive  for  the  class  of 
security. 

UNION  OP  SOUTH  AFRICA  4J  PER  CENT.  LOAN. 

The  Lonxlon  ('ounly  and  Westminster  Bank,  Limited, 
and  the  Xational  Bank  of  South  Africa,  Limited,  have 
received  subscriptions  this  week  for  an  issue  of 
£3,000,000  Union  of  South  Africa  4^%  Loan,  in 
Debentures  to  bearer  at  the  price  of  98A  per  cent.  Tlie 
Debentures  are  convertible  into  4^%  Inscribed  stock  at 
any  time  up  to  August  5  next.  The  principal  is  repay- 
able at  par  on  July  1,  1925,  the  Government  of  the 
Union  of  South  Africa  having  the  option  of  redemption 
in  whole  or  in  part,  at  par,  on  or  after  July  1,  1920,  on 
giving  three  calendar  months'  notice.  The  loan  is  to  be 
raised  for  the  complefion  of  authorised  railways,  har- 
bours, and  public  works.  The  Government  of  the  Union 
of  South  Africa  will  comply  with  the  requirements  of 
the  Golonial  Stock  Act,  1900,  in  order  to  make  the  loan 
a  tiiistee  investment.  We  refer  to  the  loan  in  our 
Stock  Excliiuiue  notes. 

BUENOS    AYRES   WESTERN   RAILWAY. 

Applications  are  invited  from  the  ^tuc■k  and  sliare 
holders  of  the  Buenos  Ayres  Western  Railway  Company 
for  an  issue  of  £1,000,000  5%  Terminable  (1925)  Deben- 
ture stock  or  Bearer  Debentures  at  tlte  price  of  98  per 
cent.  The  stock  and/or  Debentures  may,  on  January  1 
or  July  1  in  any  year  after  the  year  1915  and  duiing 
their  currency,  be  exchanged  by  the  holder  for  the  exist- 
ing 4%  Debenture  stock  of  t)/'  Company  at  the  rate 
of  £100  of  the  existing  4%  Debenture  stock  for  each 
£100  of  the  new  Debenture  stock  or  Debentures,  and  in 
any  case  they  are  repayable  at  par  in  1925.  It  may  be 
pointed  out  that  the  issue  is  not  being  made  with  tb. 
object  of  financing  new  ventures,  but  is  in  order  to  meet 
engagements  entered  into  before  the  War,  and  to  provide 
funds  for  the  prosecution  of  works  sanctioned  by  the 
shareholders,  and  which,  notwithstanding  the  War  and 
the  recent  depression  in  Argentina,  it  has  been  impossible 
or  inexpedient  to  postpone.  Tlie  Debentures  are  well 
secured,  and  the  option  of  conversion  into  a  permanent 
Debenture  stock  adds  to  their  attractiveness.  For  the 
twelve  months  to  June  last,  as  pointed  out  in  the  cir- 
cular  to   proprietors,    the  net  earnings   of   the   Company 


amounted  to  £1,041,426,  whilst  the  amount  required  to 
meet  interest  charges,  including  the  £l,000,000i  now 
offered  for  subscription,  is  £267;202.  The  latter  figure 
apparently  is  arrived  at  after  deducting  rentals, 
annuities,  Ac,  received  from  other  companies,  and  is 
usually  included  in  miscellaneous  income.  Put  in 
another  way,  therefore,  the  net  revenue  of  the  Com- 
pany last  year,  including  rentals,  itc,  amounted  tc 
£1,236,000,  whereas  the  existing  interest  charges  total 
£415,000.  Relatively  speaking,  the  Company  did  badlj 
in  1913-14.  and  was  able  to  pay  only  5  per  cent,  on  its 
(Ordinary  stock,  as  against  7  per  cent,  hitherto.  In 
the  first  nine  months  of  the  current  year,  moreover,  the 
falling-off  in  earnings  was  persistent  and  heavy,  and 
at  the  end  of  Felnuary  the  decrease  amounted  to  £188,000 
or  11.6  per  cent.  Since  then,  however,  a  remarkable 
change  has  come  over  the  position,  thanks  to  the  good 
crops  and  big  demand,  and  to  date  the  aggregate  decrease 
is  only  £22,000.  With  eight  more  weeks  to  run  before 
the  close  of  the  year,  and  with  an  accelerated  improve- 
ment in  earnings  as  time  passes,  the  Company  looks  lik{ 
having  a  fairly  substantial  gain  for  the  complete  twelve 
months.  Xext  year,  moreover,  the  Company  should  dc 
exceedingly  well,  and  may  again  be  in  a  position  to  pay 
7  per  cent,  to  its  shareholders. 

For  the  purpose  of  showing  how  well  the  Company 
has  done  in  the  past,  and  the  maiked  progress  made  in 
recent  years,  we  give  herewith  a  retrospect  of  the  main 
results  cf  working  over  an  extended  period:  — 

Buenos  Ayres    Western   Railway. 


Year 

Net  Profit 

to 

Miles 

Gross 

Net          •  for 

Divi- 

June 30 

Open 

Earnings 

Expenses 

Eatio 

Eaniiiigs  Ordinary 

dend 

& 

& 

£ 

% 

£              £ 

% 

1913-14 

1,792 

2,520.000 

1,488,000 

58-82 

1,041,000    593,000 

5» 

1912-13 

1,7S1 

2,900,000 

1,660,000 

57-11 

1,346,000    772,000 

T 

1911-13 

1,(159 

2,435,000 

1,339,000 

55-22 

1.080,000    618,000 

T 

1910-11 

1,.58C 

3,634,000 

1,393,000 

52-80 

1,343,000    866,000 

71* 

1909-10 

1,365 

2,300,000 

1,300,000 

50-62 

1,000,000    670,000 

1908-09 

1,305 

2,297,000 

1,270,000 

55-28 

1,027,000    741,000 

1907-08 

1,219 

2,305,008 

1,314,000 

55-08 

991,000    741,000 

1906-07 

1,111 

1,995,000 

1,123,000 

56-25 

873,000    668,000 

1905-OG 

906 

1,780,000 

940,000 

53-83 

840,000    089,000 

1904-0.5 

966 

1,514,000 

732,000 

48-33 

782,000    637,000 

^  Less  income  tax. 

Free  o 

income  tax. 

At  the  price  of  issue  the  Debentures  yield  £5  2.s-.  per 
cent.,  without  allowing  for  redemption,  but  reckoning 
for  their  repayment  at  par  ten  years  hence,  the  return 
is  over  £63  per  cent. 


"■  \  Short  Historv  of  Belgium  axd  HoLL.'iND." 
By  Alexander  Young. — We  have  received  a  copy  of 
this  work,  which  is  virtually  a  rejiroduction  of  an 
edition  issued  under  another  title  in  1886  and  brought 
up  to  date  with  a  concluding  chapter.  The  book  is 
puhlislied  by  T.  Fisher  Unwin  at  the  price  of  5s.  net. 

John  I.  Tiiornycroft  .\nd  CoMPANY.-^-At  the 
meeting  of  tliis  Company  a  shareholder,  referring  to 
the  profits,  said  that  as  a  dividend  of  8  per  cent,  only 
absorbed  a  small  propoi'tion  of  the  earnings  he  thought 
an  additional  bonus  of  "J  per  cent,  might  have  been 
l)aid.  Ill  reply,  the  Chairman  drew  attention  to  the 
fact  that  by  the  articles  of  association  they  were 
debaiTed  from  paying  more  than  8  per  cent,  until  a 
special  reserve  fund  of  £50,000  is  built  up.  This  state- 
ment, however,  does  not  tally  with  that  set  out  in 
the  "  Stock  Exchange  Official  Intelligence,"  which 
states  that  "  Half  the  profits  remaining  after  paying 
a  dividend  of  8  per  cent,  on  the  Ordinaiy  shares  must 
be  set  aside  towards  forming  a  special  reserve  fund  of 
£50,(100  for  the  equalisation  of  dividends."  Last  year, 
after  paying  8  per  cent,  on  the  Ordinary  shares,  there 
was  a  balance  of  £83,880.  Half  of  this  is,  of  course, 
£41,940,  which,  according  to  the  reading  of  the 
"  Official  Intelligence,  should  have  been  placed  to  the 
special  reserve,  as  against  the  £40,000  actually  so 
carried,  while  the  other  £41,940  was  available  for 
distribution.  .-Vpart  from  the  actual  point  involved, 
however,  we  liiink  it  will  be  generally  agreed  that  the 
directors  adopted  a.  very  wise  policy  in  devoting 
£36,672  towards  writing  down  the  goodwill  and  carry- 
ing forwai-d  the  balance  remaining  of  £7,208  in  addi- 
tion to  the  t'!,061  brought  in. 
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COPPER. 

Late  in  Aj^ril  the  fierce  buying  led  to  a  further  rise  to 
£S0  12s.  6(i.  "  spot  "  and  iS-2  forward  for  Standard 
copper.  The  rise  of  over  £30  a  ton  in  about  sis 
months  had  been  virtually  an  unchecked  one ;  but  at 
over  £80  per  ton  there  came  a  pause,  and  a  sharp  re- 
action set  in  till  on  Tuesday  thei-e  were  transactions 
at  £75  OS.  for  "  spot  copi)er.  with  the  subsequent 
renewal  of  a  firm  trend. 

The  reactionary  tendency  which  showed  itself 
recently  in  the  market  need  not  cause  any  surprise, 
for  prices  had  been  rushed  up  at  a  rate  unwarranted 
by  intrinsic  conditions,  and  there  can  be  not  the  least 
doubt  that  the  later  stages  of  the  upward  movement 
were  brought  about  very  largely  as  the  result  of 
speculation  and  a  certain  amount  of  manipulation 
initiated  by  American  interests.  Tlie  statistical  posi- 
tion certainly  seems  to  be  sound  enough  for  the  time 
being;  but  it  must  not  be  forgotten  that  day  by  day 
production  in  the  Unite<:l  States  is  being  increased,  and 
the  time  cannot  now  be  far  distant  when  a  considerable 
extension  of  refinen-  output  will  have  to  be  dealt  with. 
When  this  occurs  it  will  remain  to  be  seen  to  what 
extent  consumption  on  a  war  basis  is  able  to  account 
for  something  like  full  output  on  the  North  American 
continent.  The  American  home-trade  buying  has 
undergone  a  very  large  extension  witliin  the  last 
month  or  two.  owing,  of  course,  to  the  enormous 
orders  which  have  been  placed  there  for  cartridges 
and  other  war  munitions :  and  there  seems  to  be  no 
reason  whv  the  whole  of  the  available  plant  engaged  in 
.  this  particular  branch  of  manufacture  should  not  con- 
tinue working  at  full  pressure  for  an  indefinite  period. 
As  a  matter  of  common  prudence,  there  can  he  no 
abatement  in  the  baying  of  war  material  until  peace  is 
absolutely  assured.  'The  extent  to  which  war  demands 
would  absorb  copper  was  not  foreseen  by  anyone, 
least  of  all  by  the  War  Of&ces  of  the  various  Powers 
concerned ;  lience  the  Copper  market  was  taken  rather 
by  surprise  when  it  became  evident  that  such  un- 
precedentedly  large  quantities  v.'ould  be   required   to 


provide  the  troops  in  the  field  with  the  necessary 
equipment.  The  European  consumption  of  copper  is 
also  proceeding  on  a  very  heavy  scale,  and  it  is  rather 
intei'esting  to  note  the  distribution  of  exjjorts  from  the 
United  States  this  year.  The  exports  for  January  to 
March  included  the  following  (in  tons):  — 

Bel-  Scandi- 

U.  K.      France  Germany  Holland  "ium  Anstria  Italy  navia 

1915'... 22,124      28.913         —     "         ^12         —           —  14.119  5,78d 

1914  ...20,lbU      21,946      40,744      19,957        1,554        6,079  5,127  — 

The  total  exports  for  the  three  months  were  about 
71.000  tons.  Over  the  period  concerned  there  is  a 
total  reduction  this  year  compared  with  1914  of  about 
40,000  tons,  which,  as  will  be  seen,  represents  the 
amount  which  was  shipped  to  Germany  last  year. 
On  tlie  other  hand,  whereas  Scandinavia  last  year  took 
nothing  at  all  direct  from  the  I'nited  States,  nearly 
(i.UOO  tons  were  shipped  there  this  yea_r.  Prior  to  the 
War.  however.  Scandinavia  supplied  herself  with 
copper  veiy  largely  from  Germany.  The  increased 
quantities  going  to  Italy  will  not  escape  attention  in 
view  of  ithe  political  conditions  obtaining  in  that 
country. 

The  leading  American  producers  have  certainly 
lieen  able  to  place  themselves  in  a  very  independent 
position  for  the  time  being,  and  although  there  has 
been  a  sharp  reaction  in  the  price  of  Standard  metal, 
there  has  so  far  been  no  perceptible  weakening  in  tlie 
attitude  of  first-hand  interests.  It  is  generally  believed 
that  producers  have  rarely  been  so  well  sold  ahead  as 
thev  'are  at  the  present  moment,  and  it  is  regarded 
as  'highly  significant  that  the  Amalgamated  Copper 
Company  should  have  practically  led  the  upward 
movement,  this  concern  having  consistently  declined 
to  be  affected  by  temporary  weakness  shown  iu  any 
other  direction.  "  The  result  is  that  the  Amalgamated 
Company  has  been  realising  better  prices  for  its  pro- 
duct than  has  any  other  of  its  competitors ;  in  which 
connection  it  mav  be  remarked  that  it  was  the  Tnited 
'MevA  Selling  Company,  which  handles  the  Amalga- 
mated output,  which  made  the  best  average  selling 
price  for  its  copper  for  the  whole  of  last  year,  com- 
pared with  its  "competitors.  A  point  in  connection 
with  the  recent  buying  reported  in  the  Tnited  States 
i-^  that  there  has  been  a  distinct  demand  coming  for- 
ward from  Germany,  and  it  is  believed  that  some 
large  sales  have  been  made  both  to  Germany  and 
Austria  for  deliveries  immediately  after  peace  is 
declared.  There  is  a  disposition  in  some  directions  to 
regard  the  copper  position  as  being  entirely  dependent 
upon  the  continuance  of  the  ^Var.  This  is  by  no 
means  the  case.  It  is  true  that  war  requirements  for 
copper  have  largelv  outstripped  all  pre-War  calcula- 
tions, but  there  cannot  under  any  circumstances  be 
anv  material  reduction  in  the  consumption  of  copper 
duVim;  the  near  future.  While  the  War  lasts  the 
demand  for  ammunition  is  likely  to  increase  rather 
than  diminish  as  fresh  forces  are  continually  poured 
into  the  field:  and.  indeed,  the  apex  of  consumption  m 
this  connection  can  hardly  l>e  reached  for  two  or  three 
months,  because  manv  works  in  this  country  and 
America  are  onlv  now  preparing  themselves  to  turn 
out  material.. and  the  force  of  their  consumption  has 
yet  to  be  faced.  On  the  other  hand,  were  peace  to  be 
declared,  all  the  quantities  of  copper  already  contracted 
for  would  probably  l^ave  to  l)e  de'ivered,  besides  which 
hut'e  quantities  would  be  reauired  to  make  up  for  the 
wanton  destruction  of  property  committed  by  Ger- 
many, and  for  the  whole  process  of  rebuilding  and  the 
r.ehai)ilitation  of  the  devastated  districts.  It  must  not  be 
forootten  also  that  demands  in  this  connection  will 
probably  be  of  a  verv  urgent  order,  and  that  producers 
will  have  to  strain  everv  nerve  in  order  to  keep  |)ace 
with  them  even  on  full  output  basis.  It  seems  unwise, 
therefore,  under  the  circumstances  to  anticipate  any 
sustained  depreciation  in  the  price  of  the  metal,  though 
(here  will  be- fluctuations,  of  course,  induced  by  specu- 
lative operations  on  one  side  or  the  other  of  the  market 
while  van-ing  phases  are  bound  to  be  introduced 
according'to  whether  war  news  is  good  or  bad. 
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Messrs.  ^lerton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under:  — 


April 

March 

Feb. 

Jan. 

Tons 

Tons 

Tons 

Tons 

stocks,  England  and  France 

18,639 

17,858 

21,852 

22,627 

Afloat,  Chile  and  Australia 

7,725 

6,075 

7,400 

7,375 

Stocks,  Holland  and  Oennanj*     ... 

5,123 

5,123 

5,123 

5,123 

„     other  Earopeau  ports 

500 

500 

500 

Total 

31,987 

29,566 

34,875 

35,625 

Supplies,  England  and  France 

34,242 

43,272 

28,111 

35,502 

Deliveries       „                 „ 

31,811 

48,591 

28,861 

35,809 

Price  (sundard)  end  of  period 

£77 

£69  2j.  6d. 

£64  10  J. 

£63  5  J. 

»  German  and  European  stocks 

,  other  than  Holland, 

assumed  sam 

as  tut 

July  1914  each  month  since. 

AMERICAN  COTTON. 

l.ivEEi'ooi, :  Thursday. 
TR.'iDiNCT  during  the  past  fortnight  has  been  of  a  less 
active  character,  and  with  no  fresh  developments  to 
stimulate  the  market  buyers  have  shown  a  disinclina- 
tion to  operate.  For  the  greater  part  of  last  week  the 
market  tone  was  fairly  steady,  but  prices  have  recently 
declined  sharply  under  selling  pressure  from  Con- 
tinental liquidation,  hedge  selling  on  account  of 
importers,  and  also  owing  to  a.pprehensions  regarding 
the  political  situation  in  the  Far  East.  Business  in 
Manchester  lias  also  taken  a  quieter  tui'n,  and  this 
has  been  reflected  in  the  reduced  scale  of  trade  pur- 
chases in  Liverpool,  so  that  both  in  "  futures  "  and 
on  the  spot  the  market  has  developed  a  drooping 
tendency,  and  unless  some  new  "bull"  factor 
emerges  we  do  not  expect  any  important  recovery. 

Careful  inquiries  made  as  to  the  consumption  of 
i-aw  cotton  for  explosives  have  failed  to  disclose  any 
))urchases  of  noticeable  dimensions.  If  the  quantities 
suggested  in  some  quarters  as  being  used  for  these 
pui-poses  were  really  being  consumed  to  the  extent 
asserted,  it  is  ditficult  to  account  for  the  large  visible 
supply  at  present  in  evidence.  The  total  crop  in 
sight  to  date  is  a  little  behind  last  year's  figure,  and 
yet  the  visible  supply  is  2,000,000  bales  American  in 
excess  of  the  corresponding  date  last  season.  Great 
Britain  has  over  600,000  bales  more,  the  Continent 
nearly  oOOiOUO  bales,  and  the  United  States  about 
1,000,000  bales.  'To  this  we  ha.ve  to  add  the  cotton 
still  to  come  into  sight,  about  2,000,000  bales  (esti- 
mating the  present  crop  at  16,000.000  bales),  so  that 
the  total  supply  in  excess  compared  with  the  same  date 
last  year  :s  nearly  4,000,000  bales,  as  only  about 
250,000  were  added  to  the  crop  last  year  after  tlie 
end  of  April.  If,  as  some  very  enthusiastic  American 
"  bulls  "  contend,  4,000,000  bales  have  been  used  in 
explosives,  this  year's  spinning  consumption  must 
be  very  small ;  but  it  appears  clear  that  anything  like  a 
normal  consumption,  plus  several  millions  for  explo- 
sives, is  not  borne  out  by  the  statistics  of  supply.  In 
fact,  the  present  record  American  crop  ha-s  only  been 
]3revent€d  from  overwhelming  the  market  by  the  fact 
that  American  planters  have  wisely  withheld  the 
surplus,  with  the  idea  that  they  would  sell  it  to 
better  advanlnge  when  the  effect  of  a  reduction  o 
acreage  for  the  new  crop  would  relieve  the  situation. 

The  most  important  factor  in  deterpaining  the 
course  of  prices  for  the  near  future  appears  to  be 
new-crop  prospects.  It  is  as  yet  uncertain  to  wliat 
extent  acreage  will  be  reduced,  but  the  restricted  use 
of  fertilisers  will  probably  result  in  decreasing  the 
yield.  Crop  news  is  a  little  mixed,  too  much  rain  in 
the  West  and  too  little  in  the  East,  but  the  last  day 
or  two  more  favourable  reports  have  been  received. 
The  market  is  likely  to  be  very  sensitive  for  some 
time  to  come,  and  a  batch  Oif  bad  crop  cables  would 
at  once  change  the  feeling  of  operators,  and  buyers 
would  become  as  plentiful  as  for  the  moment  they  are 
scarce. 

On  the  spot  the  technical  position  of  the 
"  future  "  Iward,  which  provides  holders  of  cotton 
with  a  bandso'tiie  carrying  premium,  has  stiffened  the 
basis,  as  unless  spinners  are  willing  to  pay  a  good 
price  it  is  more  profitable  for  merchants  to  liold  than 
to  sell.  Texas  and  descriptions  with  Bender  staple 
are  commanding  good    prices,   but   T))land   and   light 


staples  are  just  now.  out  of  favour.  The  general 
demand  from  spinnei-s  up  to  a  few  days  ago  was 
quite  brisk,  but,  whether  because  Manchester  busi- 
ness is  tailing  off,  or  because  Liverpool  prices  are 
receding,  or  from  some  other  cause,  latterly  spinners 
have  purchased  sparingly,  and  have  shown  themselves 
indifferent  buyers. 

To-night's  closing  rat«s  show  a  decline  since  our 
last  report  of  :iboutM.  per  pound  in  American  cotton. 

THE  COAL  POSITION. 

The  recent  deadlock  respecting  the  War  bonus 
demands  of  miners  and  opposition  of  the  masters  was 
relieved  by  the  matter  being  referred  to  the  Prime 
Minister.  Mr.  Asquith,  under  date  May  5,  decided 
in  favour  of  an  immediate  advance  of  wages  to  coal 
miners,  the  amount  of  advance  to  be  determined  by 
the  Conciliation  Boards  and  Sliding  Scale  Committees 
in  the  various  districts,  and  in  case  of  any  disagree- 
ment die  final  settlement  sliall  be  by  an  umpire 
appointed  by  H.M.  Government. 

The  partial  prohibition  from  May  13  of  export  of 
coal  has  this  week  been  announced.  The  Order  ui 
Council  is:  (1)  That  on  and  after  May  13  "  anthra- 
cite "  shall  be  deleted  from  tlie  list  of  goods  the  ex- 
portation of  -which,  is  prohibited  to  all  foreign  ports 
in  Europe  and  on  the  MediteiTanean  and  Black  Seas, 
other  than  those  of  France,  Eussia  (except  Baltic 
Pofts),  Spain,  and  Portugal.  (2)  That  on  and  after 
'Si.ay  13  the  exportation  of  "  Coal  (including  anthracite 
;.nd  steam,  gas,  household,  and  all  other  kinds  of 
coal)  and  coke  "  be  prohibited  to  all  destinations 
abroad  other  than  British  Possessions  and  Protector- 
ales  and  Allied  Countries. 

.\t  a  conference  of  gas  and  electrical  engineers' 
held  on  May  6,  resolutions  were  passed  suggesting 
the  extension  of  the  restrictions  against  exporting  coal, 
and  requesting  the  Government  to  take  immediate 
steps  to  increase  the  output  of  coal  and  to  improve  the 
conditions  of  its  carriage  by  rail  and  sea,  and  also  to 
reduce  its  price  to  reasonable  limits. 
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PENNSYLVANIA    COMPANY. 


FORXr-THIRD     ANNUAL      EEPOKT— FOR      THE      YEAR     TO     DECEMBER      31,     1914. 


Pittsburgh,  Pa.,  March  24,  1915. 
To  tlir  .■^tocl-holih  r.-<  of  thr,  Fi;7in$;/lrnnin  Company  : 

The  Board  of  Directors  herewith  submit  their  report  for 
the  year  eiKliny  December  31,  1914,  with  the  data  relating 
to  the  lines  embraced  in  yonr  System  necessary  to  give  a 
clear  understanding  of  their  physical  and  financial  condition. 

The  following  statement  shows  the  mileage  of  the  lines 
in  your  System  operated  either  directly  by  your  Company 
or  through  their  own  organisations,  details  of  which  are  shown 
on  pages  23  to  25  inclusive  of  full  Pamphlet  Report  : — 

Miles  +  or  — 
Mileage  operatol  by—                                            Dec.  31, 1914       on  1913 

PennBjlvania  Company         1,683-92  +    7-92 

Pitta,  Oin.,  Ohic,  and  St.  Louis  Railway  Co.      ...     l,M5-62 

Vandalia  Railroad  Oo 800'69 

Grand  Rapids  and  Indiana  Railway  Co 667-60  —      •86 

Aoxiliary  companies  onder  their  own  organisations       569-59  +      '07 

Trackage  rights            263-88  +       -13 


Total  mileage  operated 


5,291-10 


+     7-26 


INCOME  STATEMENT,  Year  1914  compared  with  1913. 


(Freight  
Passenger 
""^^  
Alfo^hlr  traiisporl^tio 
Incidental 
.Joint  facility — credit 
Joint  facility — debit 


Inc.  or  Dec. 

l;iu 

on  1913 

$:;9, 164,509  3G 

-$10,430,;  40  25 

9,799,877  73 

— 

337,232  60 

1,170,833  77 

+ 

36,383  91 

l,.'i61,97«  46 

278,197  Co 

1,8S3,110  04 

— 

144,739  62 

1,38.S,1S3  53 

— 

382,140  01 

39,665  0.5 

— 

9,159  47 

84,818  94 

- 

657  IS 

/Maintenji 


Total 


of    way  and 


354,698,326  99  -  811,535,268  61 


I      structures            87,808,154  64  -83,805,034  86 

RAILWAY        Maintenance  of  equipment  10,317,896  5*  -    3,351,766  25 

OPERATING  -l  Traffic          946,797  53  -      131,671  49 

EXPENSES        Transportation       20.616,216  38  -    4,268,186  62 

MisceUaneons  operations ...  438,53123  +             363  71 

VGeneral       1,596,960  65  +      266,970  88 

Total 

NET  REVENUE— KAIL  OPERATIONS  . 


RAIL  WAT  OPERATING  INCOME 


.  541,624,556  96 

-  89,279,324  53 

.  813,073,770  03 

—  82,265,943  98 

.  83,208,302  58 
.S      799  89 

+   $90,248  04 
+      799  89 

83,209,103  47 

+   891,047  93 

..  811,864,067  56 

—  83,346,991  91 

NON- 
OPERATING 
INCOME 


Joint  facility  rent  income 

(Income  from  lease  of  road. . . 
Miscellaneous  rent  income 
Miscellaneous  non-operatint,' 
plivtiical  jiroperty 
Separately  operated  proper- 
ties— Drolit         

Irtividend  income 
Income  trom  funded  secu- 
Income  from  unfunded 
securities  and  accounts 
Income  from  sinking  and 
!  funds 


.?327,700  18 
61,928  64 
148,559  28 

+ 
+ 

84,478  24 
8,516  17 

12,(87  12 

- 

4,700  98 

94,677  74 

8,581,363  81 

+ 

27,704  23 
2,077,917  29 

909,979  05 

- 

245,483  29 

673,413  68 

+ 

248,593  73 

218,451  86 

+ 

16,005  34 

Total  Non-Operating  Income    811,038,161  36    —  82,022,803  85 
GROSS  INCOME  


820.893,838  93    -84,369,795  76 


DIDUOTIONS 
FROM  GROSS  ■■ 
INCOME 


Hire  of  equipment — debit 

/     balance  ...         

Joint  facility  rents 
Rent  for  leased  roads 
Miscellaneous  rents 
Miscellaneous  tax  accruals 
Separately  operated  proper- 
ties— lo^s  

Int.  r'-:r  r.n  funded  debt  ... 
!■  ■  ■  •  iTifimded  debt 
\l     !    .        ,   .   >rfinvestii:eiit 


8162,465  87  + 

626,810  25  + 

9,117,129  47  -t- 

6,679  37  — 

11.611  23  + 

2,637  53  — 

5,287,882  30  - 

810,077  52  + 


$97,621  85 
12,434  99 

268,695  93 

13,973  03 

99  80 

17,281  30 
67,554  51 
420,521  63 


.Misc.  mcoiiiB  diarges 
Total  Deductions  from  Gross  Iiicon 
NET  INCOME  


$16,164,756  91    -f 


84,728,072  01    —85,065,029  40 


DISPOSITION  OP  NET  INCOME— 

Income  applied  to  Sinldiig  and  other  Reserve 

Funds     :..  81,911,618  67    +       814,815  76 

Dividend  appropriations'ot  Income,  3  per  cent.  2,400,000  00    —    3,200,0li0  00 

Income  appropriated  for  investment  in  physi- 
cal property     —  -    3,200,000  00 


84.311,618  67    -  85,385,184  24 


8416,453  34    +      8320,154  84 


PROFIT  AND  LOSS  STATEMENT. 
Amount  to  credit  of  Profit  and  Loss,  December  31,  1913  . 
Balance  of  net  income  for  the  year      


Deduct  ; — 
Dividend  appropriation  of  surplus,  1  per  cent.     8800,000  00 
Sundry  net  debits  during  the  year       156,834  83 

Amount  to  credit  of  Profit  and  Loss,  December  31,  1914    ... 


956,834  S3 
87,234,332  11 


GENERAL  REMARKS. 
INCOME  STATEMENT. 

The  industrial  and  finaniial  conditions  throughout  the 
territory  traversed  by  your  lines  were  probably  more  dis- 
turbed during  1914  than  in  any  other  nart  of  the  country, 
due  to  the  fact  that  upon  these  lines  or  served  by  them  are 
industries  producing  more  than  three-fourths  of  the  iron 
and  steel  products  of  the  United  States.  The  shipments  of 
iron  ore  from  the  upper  Lake  region,  which  may  be  taken  as 
a  barometer,  show  a  decrease  of  30  per  cent,  in  1914,  while 
the  receipts  at  Lake  Erie  ports,  most  of  which  are  directly 
reached  by  _your  lines,  show  a  decrease  of  36  per  cent,  as 
compared  with  1914.  The  depression  in  general  business 
became  more  pronounced  in  tlie  last  half  of  the  year ;  the 
unsettling  influence  of  the  European  War  was,  of  course,  a 
serious  factor  in  the  general  situation,  especially  in  its  effects 
on  finance  and  foreign  trade,  but  the  underlying  causes  of 
the  unsatisfactory  railroad  situation,  which  are  quite  inde- 
Ijendeut  of  European  political  conditions,  unfortunately  con- 
tinued to  operate  as  they  had  before  war  was  threatened,  and 
so  far  as  your  lines  are  concei-ned  it  is  to  these  causes, 
rather  than  to  the  War,  that  the  poor  results  for  the  year 
may  be  attributed. 

There  was  a  complete  suspension  of  mining  operations 
for  nine  months  in  the  south-eastern  coal  fields  of  Ohio, 
reached  by  the  Cleveland  and  Pittsburgh  Division,  and  dur- 
mg  four  months  in  the  Cambridge  coal  fields,  tributary  to 
your  JIarietta  Division.  These  suspen.sions  were  due  to  new 
mining  legislation  in  Ohio  changing  the  basis  for  payment  to 
miners,  which  created  differences  bet-ween  the  operators  and 
the  miners,  which  have  not  yet  been  adjusted,  in  the  Num- 
ber Eight  District  of  South-eastern  Ohio ;  the  iron  and  steel 
industry  -^vas  very  greatly  depressed,  and  consequently  the 
traffic  offerings  from  these  sources,  which  constitute  in 
normal  years  over  70  per  <-ent.  of  your  freight  tonnage,  were 
fully  25  per  cent,  below  the  average. 

To  meet  these  reductions  in  revenues  the  expenditures 
were  curtailed  in  every  direction  consistent  with  the  pre- 
servation (if  efficient  and  safe  operation  and  the  necessity 
for  complying  with  wage  arbitration  awards  and  wasteful 
legislation. 

The  Income  Statement  shows  tJiat  the  total  Operating 
Revenues  for  the  year  were  $54,698,325.99,  a  decrease  of 
$11,535,268.51,  or  17.42  per  cent.,  as  compared  with  the 
previous  year,  of  which  $10,420,740.25  -was  in  Freight,  all 
other  items  showing  decreases  except  Mail.  The  latter 
increased  ,$36,383.91,  due  partly  to  the  adjustment  of  pay 
for  handling  the  jiarcel  post,  which  did  not.  however,  take 
effect  until  ".Inly  1.  1913,"and  oiiily  yielded  increased  pay  in 
six  months  of  that  year,  as  compared  with  the  full  year  of 
1914.  This  increase,  however,  was  more  than  offset  by  the 
decrease  of  $278,197.65  in  Express  revenue,  due  to  the  opera- 
tion of  the  parcel  post  and  to  the  reduction  in  express  rates 
ordered  bv  the  Interstate   Commerce  Commission. 

The  total  Operating  Expenses  were  $41,624,556.96,  a 
decrease  of  .$9,279,324.53.  or  18.23  per  cent.,  of  which 
$2,805,034.86  was  in  ^Liinteniuice  of  Way  and  Structures, 
partly  due  to  the  abnormal  expenditures  of  the  previous  year 
in  replacing  and  repairing  property  damaged  by  the  floods 
in  the  latter  part  of  Jlarch  -,  $2,351,766.25  in  JIaintenance  of 
Equipment,  chiefly  in  dei-reased  charges  for  repairs  and  re- 
tirements of  locomotives,  passenger  and  freight  cars; 
$131,671.49  ia  Traffic  expenses  -.  .$4,258,186.52  in  Transporta- 
tion expenses,  due  to  dei-reases  in  charges  for  station  and 
yard  forces  and  supplies,  and  in  items  affected  by  the 
redu(-tion  in  passenger  and  freight  traim  mileage  ;  while  there 
ivas  an  increase  of  .$363.71  in  Jliscellaneous  Operations  and 
.$266,970.88  in  General  Expenses,  mostly  in  providing  liability 
insurance  for  personal  injuries. 

The  railway  tax  accruals,  which  absorbed  nearly  6  per 
cent,  of  your  operating  revenues,  were  $3,208,302.58,  an 
increase  of  $90,248.04. 

The  raihvav  operatiue  income  was  .$9,864,667.56.  a  de- 
crease of  $2,346,991.91.  The  total  non-operating  income  was 
#11.028.161.36.  a  decrease  of  $2,022,803.86.  due  principally  to 
the  inability  of  the  Pittsburgh,  Cincinnati,  Chicago  and  St. 
Louis  Railway  Company,  the  Vandalia  Railroad  Company, 
and  the  Cleveland,  Akron  and  Cincinnati  Railway  Company 
to  pay   the  usual  dividends. 

The  Net  Income  for  the  year  was  $4,728,072.01.  a 
decrease  of  $5,065,029.40.  from  which  was  appropriated 
$1,911,618.67  for  sinking  fmids  and  $2,400,000.00  for  divi- 
dends, equal  to  3  per  cent,  upon  the  outstanding  stock, 
leaving  a  balance  of  $416,453.34,  which  was  tran.sferred  to 
the  credit  of  the  Profit  and  Loss  Account;  $800,000.00  was 
appropriated  therefrom  for  dividends,  making  the  total 
dividends  paid  at  the  rate  of  4  per  cent,  for  the  year,  as 
compared  with  7  per  cent,  in  the  previous  year.  The 
amount  to  the  credit  of  the  Profit  and"  Loss  Account  at  the 
close  of  the  vear  was  .$7,224,332.11. 
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FIVE  PER  CENT.  RATE  CASE. 

The  revenues  of  the  railroads  in  the  territory  served  by 
vour  lines  being  inadequate  to  meet  the  rising  cost  of  the 
service  furnished,  the  continiual  heavy  increases  in  taxes,  and 
the  additional  burdens  necessary  to  comply  with  State  and 
Federal  governmental  requirements,  an  application  was  made 
to  the  Interstate  Commerce  Commission  to  allow  an  increase 
of  5  per  cent,  on  all  interstate  freight  rates.  In  the  latter 
part  of  the  year  an  increase  was  granted,  and  became 
effective  upon  a  portion  of  the  freight  traffic,  but  was  denied 
as  to  coal  and  other  heavy  commodities,  which  constitute 
about  62  per  cent,  of  the  tonnage  transported  by  your  Com- 
pany. While  it  was  thus  possible  to  increase  the  iiiterslnte 
rates  on  a  portion  of  the  tonnage,  very  many  of  the  increases 
could  not  be  made  without  interfereiKe  with  Interstate  rates, 
permission  to  increase  which  has  not  yet  beeni  granted. 

TRAFFIC. 

The  tannage  of  the  lines  directly  operated  by  vonr  Com- 
pany was  84,872.299  tons,  a  decrease  of  27,100^508  tons, 
or  24.20  per  cent.  :  of  the  lines  directly  operated  by  the 
Pittsburgh,  Cincinnati,  Chicago,  and  St.  Louis  Railway  Com- 
pany 36,344,542  tons,  a  decrease  of  6,178,053  tons,  or 
14.53  per  cent.  ;  of  the  lines  directly  operated  by  the  Vandalia 
Railroad  Company  10,662,013  tons,  a  decrease  of  502,395  tons, 
or  4.50  per  cent.  :  of  the  lines  directly  operated  by  the 
Grand  Rapids  and  Indiana  Railway  Company  4.770.869  tons, 
a  decrease  of  60.589  tons,  or  1.25  per  cent.  :  and  oT  the  lines 
operated  under  tlieir  own  organisation*  3,699,606  tons,  a 
decrease  of  606.546  tons,  or  14.09  per  cent.  The  aggregate 
tonnage  move<l  uimn  vour  entire  svstem  during  the  vear  was 
140,349.429  tons,  a  decrease  of  34,448,191  tons,  or  19.71  per 
cent.  The  aggregate  ton  mileage  decreased  2,956,731,646  ton 
miles,  or  18.99  per  cent.  The  decrease  in  freight-train 
mileage  on  all  lines  was  21.25  per  cent. 

The  number  of  passengers  carrie<l  on  the  lines  directly 
operated  by  your  Company  was  13.951,080.  a  decrease  of 
1.212,889.  or  8.00  per  cent,  ;  on  the  lines  directly  operated 
bv  the  Pittsburgh,  Cincinnati,  Chicago  and  St.  Louis  Railway 
Company  11.349',865,  a  decrease  of  552.021,  or  5.43  per  cent.  : 
on  the  lines  directly  operated  bv  the  Yandalia  Railroad 
Company  2,972,809,  a  decrease  of  197.332.  or  6.22  per  cent.  : 
on  the  lines  directly  operated  by  the  Grand  Rapids  and 
Indiana  Railway  Company  2,700,631,  a  decrease  of  139.352. 
or  4.91  per  cent.  ;  and  on  the  lines  operated  inider  their 
own  organisation  2.104,281,  a  decrease  of  313,388.  nr  12.96  per 
cent.  The  number  of  passengers  carried  on  all  lines  was 
33,078,666,  a  decrease  of  2,514,982,  or  7.07  per  cent.  The 
aggregate  passenger  mileage  was  1,155.165,342,  a  decrease 
of  72,604,438  passenger  miles,  or  5.91  per  cent.  The  decrease 
in  pas.senger- train  mileage  on  all  lines  was  7.17  per  cent. 

The  average  revenue  received  per  ton  per  mile  on  all  lines 
in  the  system  West  of  Pittsburgh  wasS^y^y  mills,  an  increase  of 
Y^re  "f  *  ™ill ;  there  was  an  increase  in  the  cost  of  move- 
ment of  T-§Tr  of  a  mill,  so  that  the  net  revenue  per  ton  per 
mile  was  IyStf  mills,  an  increase  of  jjfjj  of  a  mill  as  compared 
with   the  previous  year. 

The  average  revenue  received  per  passenger  per  mile  on 
all  lines  in  the  .system  West  of  Pittsburgh  was  1.985  cents,  an 


increase  of 


of  a  mill. 


EQUIPMENT  TRUSTS. 

The  following  .statement  shows  the  status  of  the  Car  Trust 
Contracts  on  December  31,  1914.  Payments  were  made  on 
accoimt  of  principal  during  the  vear  amounting  to 
.$1,598,304.92,  leaving  a  balance  of  $7,829,982.72.  as  shown 
in  the  Genera!  Balance   Sheet  :   — 

I':ii(l  to    l:aI:in<-eof         rin.il 
Dec.  31,  Cost  r)ec.  .->!,    Payment 
Cars,    rrincipal.      1314.  1014.  Dui> 

Penns.   Steel    Eq.  Imp.  1st  of 

Trust  B,C&D  ...       2,116     2,314,829     2,083,346        231,483     Jan.,  1916 

Peans.   Gen.     Prt,    Eq. 

Tnist,   S,    T,    IT,    V, 

Vf  &  X,  of  1906    ...       5,000     5,532,638     4,426,110     l,lno,.528     Xov.  1916 
Penns.    Gen.    Frt.   Eq. 

Trust,  I,  of  1907     ...  .'•,33        642,036        419,42.")         192,611     Nov.  1917 

Penns.   Gen.    Frt.  Eq. 

Trust,  A,  B,  O,  E  & 

P,  of  1910 3,.W0    4,080,275     1,634,510     2,1.)1,765     Mav,  1920 

Penns.    Gen.    Frt.  Eq. 

Tru9t,D&H,  of  1912       1,000     1,189,480        237,896        9.'il..-|S4     .lune,  1922 
Penns.   Gen.   Frt.   Eq. 

Trust,  A,  B,  E  &  F, 

0(1913  2,500     3,217.791         321.779     •J,sni;,lil2    April,  1923 


Total 


14,6-19  16,983,1119 


r,829,98:i 


CAPITAL  STOCK  AND  FUNDED  DEBT. 

There  was  no  change  in  the  outstanding  Capital  Stock 
during  the  year,  and  no  additional  bonds  were  issued.  A 
payment  of  .$600,000.00  was  made  upon  the  principal  of  the 
short-time  loans  mentioned  in  the  last  atinual  rei)ort,  leaving 
$12,600,000.00  of  these  Pennsylvania  Company  notes  out- 
standing at  the  close  of  the  year. 

No  further  redenrotions  could  be  made  of  the  4^%  Bonds 
secured  by  the  .$20,000,000.00  First  Mortgage  of  the 
Pennsylvania  Company,  so  that  the  amount  out-standing  at 
the  close  of  the  year  was  $19,467,000.00. 

Of  the  3i%  Series  "A"  Guaranteed  Trust  Certificates 
of  your  Company,  secured  by  the  deposit  of  Pittsburgh,  Fort 
Wayne,  and  Chicago  R;iilwav  Company  Guaranteed  Special 
Stock  as  collateral,  $57,000.00  were  retired  under  the  terms 
of  the  sinking  fund,  and  the  amount  of  the  Series  outstanding 


at  the  close  of  the  year  was  $4,326,000,00.  Of  the  certifi- 
cates of  .Series  "  B,"  $113,000.00  were  redeemed,  leaving  the 
amount  outstanding  at  the  close  of  the  year  .$8,592,000.00. 
Of  the  certificates  of  Series  "  C,"  $57,000.00  were  redeemed, 
leaving  the  amount  outstanding  at  the  cicse  of  the  year 
$4,449,000.00.  Of  the  certificates  of  Series  "  D,"  $117,000.00 
were  redeemed,  leaving  the  amount  outstanding  at  the  close 
of  the  year  $9,318,000.00. 

Under  the  provisions  of  the  $20,000,000.00  3^%  Gold  Loan 
of  the  Pennsylvania  Company  of  1901,  $1,534,000.00  thereof, 
l>eing  one-fifteenth  of  the  original  issue,  were  drawn  for  pay- 
ment, leaving  the  amount  outstanding  $2,558,000.00  at  the 
close  of  the  year. 

ROAD  AND  EQUIPMENT  EXPENDITURES. 

The  increase  of  .$244,696.56  in  Investment  ui  Road,  shown 
in  the  General  Balance  Sheet,  is  due  principally  to  book 
value  of  shop  machinery  and  tools  transferred  from  the 
upon  the  leased  i)ropcrties,  not  chargeable  to  the  betterment 
equipment  account,  and  the  decrease  of  $126,771.03  in  the 
Investment  in  Equipuient  is  largely  due  to  the  same  transfer 
of  charges.  The  e.xpenditures  for  additions  and  betterments 
accounts,  amounted  to  $650,279.90  for  Road  and  $423,677.59 
for  Equipment,  and  were  principally  for  improvements  upon 
the  Pittsburgh,  Fort  Wayne,  and  Chicago  Railway  and  Cleve- 
land ancl  Pittsburgh  Railroad,  consisting  of  charges  for  excess 
cost  of  heavier  track  materials  used,  grade  separation  work, 
assessments  for  street  improvements,  industrial  sidings, 
bridge  improvements,  and  to  the  replacement  of  locomotives 
and  passenger  cars. 

On  the  Pittsburgh,  Fort  Wayne,  and  Chicago  Railway  the 
traik  elevation  work  in  the  Chicago  district  south  of  Archer 
Avenue  was  practically  ^completed,  the  third  track  from 
Mansfield  to  Toledo  Junction,  Ohio,  was  completed  and  put 
into  .service,  the  construction  of  an  industrial  track  about 
two  miles  in  length  to  reach  a  new  steel  and  enamelling 
plant  in  South  Massillon  was  commenced,  a  large  pump  house 
with  necessary  ecjuipment  and  two  steel  tanks  were  erected 
at  Verner  to  su))ply  water  to  the  shops,  yards,  and  stations 
in  iVllegheny,  the  new  passenger  station  at  Fort  Wayne 
was  opened  for  use  in  March  and  a  new  passenger  station  at 
Plymouth  was  placed  in  service  in  December,  an  undergrade 
crossing  was  completed  at  the  Palestine  Road  west  of  War- 
saw, Indiana,  and  in  connection  with  the  car  repair  plant  at 
Indiana  Harbour,  Indiana,  a  100.000-gallon  capacity  steel 
water  lauk  was  erected  and  14  buildings  were  constructed, 
including  a  machine  shop,  blacksmith  shop,  power  house, 
planing  mill,  tool  house,  &c. 

On  the  Cleveland  and  Pittsburgh  Railroad  the  track 
elevati(m  work  in  the  Euclid  Avenue  district,  Cleveland, 
including  the  remodelling  of  the  Euclid  Avenue  Passenger 
Station,  was  completed,  and  the  coal  machine  on  Dock  No.  24 
at  Cleveland  was  replaced  by  a  new  100-ton  car  dumper, 
involving  the  construction  of  a  new  concrete  foundation, 
extension  of  boat  slip,  construction  of  450  lineal  feet  of 
new  dock,  necessary  tracks,  &c. 

On  the  Pittsburgh,  Youngstown,  and  Ashtabula  Railway 
the  additional  main  tracks  from  Young-stown  to  Brier  Hill 
were  completed,  and  on  the  Erie  and  Pittsburgh  Railroad  a 
new   freight  station  was  built  at  Erie.  Pa. 

On  the  Toledo,  Columbus,  and  Ohio  River  Railroad  the 
new  bridge  over  the  Maumee  River  at  Toledo  was  completed, 
a  number  of  passing  .sidings  were  extended,  additional  yard 
facilities  provided  at  Bay  .lunction,  Sandusky,  and  an  addi- 
tional coal-handling  machine  and  dock  facilities  were  con- 
structed at  Sandusky. 

There  is  included  in  this  report  a  statement  showing  the 
expenditures  during  the  year  for  construction  equipment  and 
real  estate  of  the  lines  directly  operated  by  your  Company 
and  of  the  other  lines  in  the  system  We.st  of  Pittsburg. 

NEW  UNION   PASSENGERS  STATION  AT  CHICAGO, 
ILLINOIS. 

Considerable  progress  was  mad*'  during  the  year  m  con- 
nection with  the  proposed  new  I'liion  Passenger  Station  in 
the  City  of  Chicago  referred  to  in  the  last  annual  report, 
the  necessary  ordinance  rights  h.aving  been  granted  by  the 
City  of  Chicago  on  March  23,  1914,  and  accepted  by  The 
Union  Station  Company  on  September  23rd  last,  under  which 
it  is  required  that  the  work  shall  be  commenced  within  six 
mouths  of  the  latter  date,  and  arrangements  are  being  made 
for  the  financing  and  starting  of  the  project.  The  new 
passenger  terminal  will  absorb  the  present  freight-station 
facilities  of  the  Pittsburgh.  Fort  Wayne,  and  Chicago  Rail- 
way, and  a  modern  freight  station  of  much  greater  capacity 
will  be  provided  to  replace  the  old  one. 

SECURITIES  OWNED. 

The  securities  owned  bv  vonr  Cnninnnv,  which  at  Decem- 
ber 51,  1914,  were  held  at"  a  valuation 'of  .$206,405,987.47, 
produced  an  income  of  $9,505,842.86. 

All  opportunity  having  offered  your  Company  acquired  by 
purchase  in  the  latter  part  of  the  year  all  of  the  outstanding 
stock  of  the  Dayton.  Lebanon  and  Cincinnati  Railroad  and 
Terminal  Company,  which  owns  a  line  23.27  miles  long,  con- 
necttng  with  the  Cincinnati,  Lebanon  and  Northern  Raihvay 
at  Dodds,  Ohio,  and  extending  into  Dayton,  Ohio,  in  which 
City  it  owns  an  extensive  and  valuable  terminal  property. 

Your  Comp.iny  also  increased  its  hi>ldings  of  securities  by 
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purchasing  additional  Preferred  stock  of  the  Pittsburgh. 
Cincinnati,  Chicago  and  St.  Louis  Railway  Company,  and 
also  the  holding  of  the  latter  Company  in  stoc'ks  "of  the 
Cincinnati,  Lebanon  and  Northern  Railway  Company,  Little 
Miami  Railroad  Company,  Vandalia  Railroad  Company,  and 
the  Chicago,  St.  Louis  and  Pittsburgh  Railroad  Company, 
which  latter  was  converted  into  fomnion  stock  of  the  Pitts- 
burgh, Cincinnati,  Chicago  and  i^t.  Louis  Railway  Company ; 
also  by  the  receipt  of  Special  Betterment  Stock  from  the 
leased  lines  in  settlement  of  betterment  accounts.  It 
€,xchanged  its  holdings  of  notes  of  the  Pennsylvania  Steel 
Company  for  thirty-year  5%  Collateral  Trust  Bonds  of  that 
Company ;  received  from  the  Pittsburgh,  Youngstown  and 
Ashtabula  Railway  Company,  in  settlement  of  bett-erment 
account,  $510,000  of  that  Company '.s  First  General  Mortgage 
4%  Bonds,  which  were  subsequently  sold,  and  acquired  the 
entire  issue  of  $3,494,000  of  the  Pittsburgh,  Cincinnati, 
Chicago  and  St.  Louis  Railway  C<inipany  Consolidated  Mort- 
gage Bonds,  Series  "  J,"  of  which  $600,000  were  sold.  Your 
Company  also  sold  its  entire  holdings  of  bonds  of  the  Cin- 
cinnati, Lebanon  and  Northern  Railway  Company,  the 
Wheeling  Terminal  Railway  Company,  ancl  the  Norfolk  and 
Western  Railway  Company,  and  disposed  of  a  portion  of  its 
hoIdint;s  of  Southern   Pacific  C(.niii,.iiv  stock. 

GENERAL  BALANCE  SHEET  AND  OTHER  STATEMENTS. 

The  General  Balance  Sheet,  in  the  revised  form  prescribed 
by  the  Interstate  Commerce  Commission,  is  hereto  appended, 
together  with  detailed  statements  showing  the  operations  of 
the  Employees'  Saving  Fund,  the  Relief  and  Pension  Depart- 
ments, and  of  the  General  Fund  of  the  Pennsylvania  Com- 
pany during  the  year. 

ORGANISATION  CHANGES.  &e. 

Effective  February  1.  1914.  .\1),  \V.  W.  Atterbury  was 
elected   a  Director  to  succeed  ilr.  .Josei)h  Wood,  resigned. 

Effective  February  1,  1914,  Mr.  .1.  J.  Tui-ner  was  elected 
First  Vice-President  to  succeed  ilr.  .Joseph  Wood,  resigned, 
mention  of  which  was  made  in  the  annual  report  for  the 
year  1913;  Mr.  Edw.  B.  Tavlor,  Second  Vice-President; 
Mr.  D.  T.  McCabe,  Third  Vice-President;  Mr.  G.  L.  Peck, 
Fourth  Vice-President;  Mr.  A.  M.  Schoyer,  Resident  Vice- 
President  at  Chicago ;  and  Mr.  S.  C.  Scott  vi-as  appointed 
Vice-Presidents'  Assistant;  and  Jlr.  William  Fleming,  Assis- 
tant to  the  First  Vice-President. 

The  Board  acknowledge  the  faithful  and  efficient  service 
rendered  by  the  officers  and  employees  during  the  year. 
By  order  of  the  Board. 

S-\.MUEL  REA,  President. 


GENERAL  BALANCE  SHEET,  December  31,  1914. 


INVKST.MKNTS. 
'estnieut  in  Koad  ami  Equipi 

Equipment 

General  expenditures   ... 


Improvements  on  Leased  Eailwa 
since  ,Iuue  30,  1907— 

Eoad       

Equipment         


itiscellaneons  physical  property 
Investments  in  affiliated  compa 

Stocks     

Bonds,  &c.         


Other  Investments — 

Stocks     

Bonds,  &c. 

Notes      

JUscellaneous     .. 


Cltirest  Assets 
Cash 

Time  drafts  and  deposits    .. 
Special  deposits 
Loans  and  bills 
Traffic  a;jd  car  £( 
Net  balance  rei 

ticket  receivei,-      

Miscellaneous  accounts  receivable 
Material  and  supplies 
Other  current  assets 


2LM,C9G  .51! 

21,3.'i(i,938  59 

612  12 

21.(in2,147  27 


214,090  50 

120,771  03 

512  12 


4,093,057 
3,472.472 

24 
73 

7,.j05,529 

97 

3,050,519  75 

l.i3.4S9,7ii.S  80 
27,«27,005  12 
2,ilo2,9,'i7  87 
23,257,400  40 


1,007,020  97 

482,202  7S 

31,361  10 

45  00 


+  0.115.041  25 

+  827,050  00 

—  .145,321  71 

-1-  1,331,327  17 


Bivable 

ce  balances  receivable. . 
able  from  agents  an 


Defkrrkd  assets. 

Working  fund  advances      

Insurance  and  other  funds     35,452,80 
Less  Pennsylvania  Co.  obliga 
tions  


778,000  00 


Other  deferred  assets 


Unadju.sted  Debits. 

Other  unadjusted  debits     

Securitiesissued  Qra<sumed— 

Bupledaed  ...  $48,000  liO 


1,. 32 1, 5.38  53 


S2S9,002,143  49    -I- Sl,i;03,902  54 


Stock,  Common        

Loxi;-T[;o.M  Debt. 
Funded  debt  unmatured  ; 
Mortgage  bonds — 
1st  mort.  4J%  bonds,  due  .Inly  1,  1921 

S19,467,000  ;    Less  778  bonils  lield  bv 

I'enn.  Co.,  8778,000       '„ 

Collateral  trust  certificates — 

Guar.  3^%  trust  certs.,  series  "  A,'*  du( 

Sept.  I,  1937      

Guar.  3J%  trust  certs.,  series  "  I!,"  due 

Feb.  1,  1941       

Guar.  3i%  trust  certs.,  series  "  C,"  dui 

Dec.  1,  1942       

Ciuar.  3J%  cold  t.u.f  ,  ,  ii.  .  -.-ries  "  D,' 

due  Dec.  I,  li'i  l,  •-  '    i  -   ">"  :  less  4.' 

certs,  held  l'\  I  '    :    <        -  i-.mho 
Guar.  4%  gol. -i   r,,i.  ,  .,rics  ■' K,' 

due  -May  1,  lii,)2  

3J%  gold  loan  of  1901  certs.,  due  Nov.  1 

1910         

4%  15-2.5- year  gold  loan  of  1900 certs. 

due  April  1.  1931  

3|%  French  Franc  Loan  of  1900,  duf 

June  15,  1921     

Equipment  trust  obligations  


CURHE.Vr  LIABU.ITIES. 

Loans  and  bills  payable      

TraOic  and  car  service  balances  payable 
-Vndited  accounts  and  w^es  payable 
.Miscellaneous  a/^comits  payable     ... 

Interest  matured  unpaid     

Funded  debt  matured  unpaid 
Unmatured  interest  accrued 

Unmatured  rents  accrued 

Other  current  liabilities       


18.089,000  00 

4,320,0(1(1  (Ml 
8,592,000  00 
4,449,000  00 

9,270,000  00 
10,000,000  00 

2,658,000  00 

20,000,000  00 

48,202,548  20 
7,829,982  72 

1,34,076,530  98 


113,000  00 

67,000  00 

—  117,000  00 

—  1,334,000  00 

—  1,098,.304  92 


12,000.000  00 

4,100,029  05 

2,498,259  94 

3,356,594  10 

1,005,931  32 

26,000  00 

650.466  54 

284,223  83 

15,737  00 

24,597,841  78 


600,000  00 
;,402,824  28 
917,052  38 
296,404  03 
335,069  30 
16,000  00 
81 
,587  64 


14,8 


+         13,990  36 


DEFERRED  LIABH.ITIES. 


TTXADJUSTED  CREnlT.S. 

T.ix  liability 

Operating  reserves 

Accrued  depreciation — Eouipment 
Other  unadjusted  credits     


CORPORATE   SURPHS. 

Additions  to  i)ropertv  through  income  a 

surplus  since  June'30,  1907 
Funded  debt  retired  through  income  a 

surplus        ...         

Sinking  fund  reserves  

Miscellaneous  fund  reserves 
Appropriated  surplus  not  specifically 

vested         ...         


Total  corporate  surplus 
Total 


2.109,211  27 

452,076  31 

6,037,559  28 

1,511,827  13 

10,771,273  99 


+  230,148  27 

_  190,763  35 

+  1,003,210  77 

-f  379,101  53 


12,173,833  42    -|-    1,489,914  16 


10,297,915  38 

955,890  84 

5,671,146  18 


+    1,046,667  35 
+  8,985  00 

+       241,622  62 

—  1,489,914  10 

—  540,381  49 


8289,002,143  49    4-81,003,002  54 


Freight  Traffic  Statistics,  1903  to  1914. 

Aver.Net 

Aver.  /— Exp.  &  Taxes. -^  Key. 

Rev.  Aver,     per 

Xons  per  Ton  per  Ton  Ton 


1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 


84,872,299 
111,972.807 
103,990,181 
80,227,336 
89,662,971 
79,962,354 
68,701,104 
89,280,143 
81,739,043 
77.880,690 
63.928,006 
60,619,205 


One  Mile. 

6,fiS4,fi69,01 1 
8.70.5,385,142 
8,303,385,033 
6,358,405,574 
7,167,150,488 
6,177,760,210 
4,691,829,389 
6,724,774,618 
6,014.770.776 
6,172,736,482 
4,614,311,696 
4,420,764,126 


39.1(54,309 


Mile. 
Cent. 


Total. 

s 

31,903 


74    -4  78 


49.567,922  -.569  40,272,982  -463  -106 

47.626,730  -572  36,346,814  -425  -147 

37,227,183  -685  26,790,158  -421  -164 

41.790.966  -583  30,201,259  -421  -162 

36,748,223  -595  24,138,740  -391  -204 

28,510,369  -608  19,685,347  -420  -188 

40,183,475  -698  28,268,506  -420  -178 

36.309,351  -603  24,614.032  -409  -194 

31,230,787  -604  21,921,299  -424  -ISO 

27,475,993  -695  19,832,261  -430  -166 

27,685,833  -626  21,037,437  -476  -150 


Tear 


to 
Dec.  31 

1914     ,. 

1913  ... 

1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
190S  ... 
1904  ... 
1903   ... 


Passengers. 

13,951,080 
15,163,969 
14,393,797 
12,966.657 
12,861,329 
11,844,263 
11,489,020 
13,121,982 
12,048,826 
10,779,426 
10,292,763 
9,911,929 


Revenue. 


Passenger  Traffic  Statistics,  1903  to 

^— Aver.  Eev.— , 

Per  Per 
Pass.  Pass. 
Train 

Mile. 

Cents 

140-3 
137-4 

132-2 
132-7 
130-3 
127-6 
123-5 
119-3 


516.898.812 
491,078,565 
462,126,204 
441,698,631 
395.421.713 
365,775.816 
387,330,316 
344,505.762 
298.532.433 
281,171,008 
282,732,956 


9,7;)»,S78 
10.137.110 

9,645,608 
8.445,011 
8,155,646 
7,190,109 
6,796,504 
7,237,799 
6.850,323 
5,972,298 
,5,681,551 
6,925,838 


1-961 
1944 
1-868 
1-846 
1-818 
1-910 


111-5 
108-7 
116-7 


1914. 

Aver. 

Exp.Inc. 
Taxes 

per  Pass. 
Train 
Mile. 
C-nts 
132  0 
132-6 
121-6 
112-0 
103-6 
103-0 
92-0 
104-0 
104-6 
97-5 


Pass. 
Train 
Mile. 


10-7 
20-7 
26-7 
24-6 
31-5 
15-3 
11-6 
14-0 
21-9 
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MEETINGS 


OF  pxjBr.ic  coiviPii.Ni£:s. 


LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

The  meetint!  wns  held  on  Hay  5  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  David  Finlayson  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  we  met  this  time  last  year  I  was  able 
to  report  completion  of  a  sucee-ssful  year's  trading  and  to 
congratulate  you  on  an  increased  dividend  and  large  addi- 
tions to  reserves,  both  from  profits  and  as  the  result  of 
realisations  of  old  assets.  The  outbreak  of  the  Wai- 
threatened  a  collapse  of  the  whole  sy.stem  of  credit,  and 
special  measures  had  to  be  taken  by  the  Bank  of  England 
in  conjunction  with  the  Government  to  meet  the  emergency. 
Our  position  was  a  strong  one,  but,  of  course,  we  had  our 
difficulties.  We  have  met  our  customers'  requirements  and 
been  prepared  to  undertake  whatever  business  was  obtainable 
of  the  usual  character.  Unfortunately,  owing  to  the  War 
influence  and  to  the  effects  of  drought,  the  volume  of  ex- 
change business  has  been  sensibly  diminished,  curtailing  for 
the  time  being  a  profitable  iicld  of  operations.  No  grain, 
for  instance,  can  be  exported  from  Australia  this  year.  W'ool 
has  come  forward  slowly,  owing  at  first  to  unsettled  markets, 
and,  when  a  good  price  had  been  established  for  the  article, 
to  scarcity  of  tonnage,  which  continues.  The  sliipment  of 
metals,  owing  to  the  fact  that  they  largely  went  to  Germany. 
was  seriously  decreased.  Meat  supplies  have  been  taken 
over  by  the  various  State  Governments  on  account  of  the 
Imperial  Government,  and  there  is  some  difficulty  in  respect 
of  some  of  the  States  in  allowing  the  exchange  represented 
by  these  shipments  to  go  through  the  ordinary  channels — 
namely,  the  bankers  of  the  various  suppliers  of  meat — and 
efforts  are  being  made  to  have  this  put  right.  It  is  to  be 
feared  that  the  prevailing  drought  will  before  long  seriously 
interfere  with  the  supply  of  meat  available  for  shipment. 
As  to  outward  shipments  to  Australia,  these  have  naturally 
had  to  be  reduced,  and  a  falling  off  in  exchange  there  also 
affects  banks  unfavourably.  It  is  vei-y  unfortunate  for 
Australia  that  in  the  midst  of  the  splendid  assistance  she 
is  so  lavishly  giving  to  the  general  cause  she  should  be 
afflicted  with  a  serious  drought.  Just  as  an  instance  of  what 
this  means,  the  failure  of  the  grain  crops  represents  a  loss 
of  from  15  to  20  millions  sterling  when  it  -  was  so  much 
needed  to  help  provide  the  expenses  of  the  War.  The 
drought  still  holds,  unfortunately,  and  losses  of  stock,  which 
will  be  felt  in  the  ensuing  wool  clip,  will  be  beavy.  I  shall 
now  deal  with  the  balance-sheet  figures.  Capital  is  greater 
by  £120,440,  the  proceeds  of  the"  payment  of  the  call  of 
£2  10.--.  per  share,  which  I  mentioned  at  the  last  meeting 
would  be  made.  The  reserve  fund,  now  £3C0,0C0,  has  been 
iiicrea.sed  by  £30,CO0  out  of  the  profits  for  the  year.  Trans- 
ferable depii.sits,  £546,408  in  last  balance  sheet,  now  dis- 
appear, having,  as  you  know,  been  repaid,  and  ordinary 
deposits  have  increased  by  £207,702,  of  which  a  considerable 
sum  represents  transferable  deposits  re-deposited.  Bills  pay- 
able, with  a  decrease  of  £288,540,  and  on  the  assets  side, 
investments  and  bills  reoeivable,  witli  a  decrease  of  £497,282. 
show  the  result  of  the  War  infiueucc  on  our  exchange  busi- 
ness, to  wliich  I  have  already  referred.  Cash  in  hand  ami 
at  call  shows  an  increase  of  £15,000.  and  notwithstanding 
the  repayment  of  the  transferable  deposit  receipts,  the  liquid 
assets  are  about  37  per  cent,  of  liabilities  to  the  public. 
Advances  show  a  slight  increase  of  £19,500,  and  there  will 
no  doubt  be  a  tendency  under  present  circumstances  towards 
<ontraction  in  this  direction.  Bank  premises  are  lower  at 
£274,465  by  £8,405,  which  represents  the  sale  of  a  property 
no  longer  required.  Tiiis  account,  however,  will  shortly  be 
increased  by  the  purchase  at  Sydney  of  a  site  for  new  "pre- 
mises there.  Turning  to  profit  and  loss  account,  the  gross 
profit  before  <'hnrging  interest  on  transferable  deposit  receipts 
was  £22,000  down,  but  interest  on  transferable  deposit 
receipts  wa.s  £20,000  less,  so  that  there  was  only  a  decrease 
of  £2,000  in  the  actual  earnings  before  charging  manage- 
ment expenses  and  taxes.  These  were  £6,000  more,  so  that 
there  is  a  diminished  net  revenue  of  about  £8,000.  The 
£6,000  was  made  up  almost  equallv  between  expenses  and 
ta.xes.  The  directors  have  added  £30.000  to  reserve  fund 
and  awarded  £2,000  to  officers'  provident  fund.  Thev  iiaid 
an  ''iLerim  dividend  at  the  rate  of  7  per  cent,  per  linnum 
in  November  last,  and  now  propose  a  final  dividend  at  the 
same  rate  and  to  carry  forward  the  balance  of  £28,317  13.v., 
which  IS  £3,246  more  than  was  carried  forward  Inst  vein- 
Mr.  R.  .7.  Black  seconded  the 
carried  unanimously. 


solution,    which    was 


GENERAL  ACCIDENT  FIRE  AND  LIFE  ASSURANCE 
CORPORATION,  LIMITED. 

The  twenty-ninth  annual  meeting,  held  in  the  board-room 
of  the  head  office.  General  Buildings,  Perth,  on  Friday, 
April  30,  1915.  was  largely  attended  bv  shareholders. 

After  the  notice  calling  the  meeting  and  the  auditors' 
report  had  been  read,  the  Chairman,  Mr.  Donald  M. 
Mackay,  said  :  Gentlemen, — It  is  now  my  duty  to  present 
to  you  our  twenty-ninth  annual  report  and  statement  of 
accounts.  These  are  not  as  satisfactoi-y  as  we  had  hoped 
and  wished,  and  your  directors  especially  regret  that  on  this 
occasion  it  is  necessary  to  pass  the  Ordinary  dividend.  As 
explained  in  the  accounts,  there  are  two  reasons  for  this  :, 
first,  the  great  War  in  which  our  Empire  is  engaged :  and 
second,  the  clearing  up  of  the  difficulties  in  America  which 
were  occasioned  by  the  policy  of  the  |a-evious  managing 
officials  there,  the  loss  in  <'oiniection  with  w-liich  really 
appears  all  the  greater  in  consequence  of  the  conservative 
policy  which,  as  decided,  has  been  followed  of  reducing 
our  premium  income  there.  I  will  deal  shortly  with  these 
two   matters    under   their  respective    heads. 

The  War. 

When  war  broke  out  we  had  before  u.«  the  accounts  for 
the  first  quai'ter  of  the  year,  and  returns  of  business  during 
the  second  quarter,  and  these  showed  us  that  the  half-year 
was  one  of  the  best  in  the  existence  of  the  Corporation, 
and  justified  us  in  anticipating  that  the  results  for  the  whole 
year  would  'be  such  as  would  enable  us  to  la,v  before  you 
quite  a  satisfactory  report,  not  then  foreseeing  the  declaration 
of  war  which  so  shortly  followed.  We  had  a  veiy  large 
business  in  Belgium,  and  also  in  France,  and  these  have 
suffered  almost  complete  dislocation.  The  months  imme- 
diately succeeding  the  declaration  of  war  were  months  of 
great  stress  and  trial  in  financial  matters,  which  especially 
affected  an  insurance  company  such  as  ours,  doing  business 
in  these  countries  as  well  as  in  most  parts  of  the  world, 
tut  not  in  Germany  or  Austria,  in  which  countries  we  liad 
no  business  connections.  We  have  been  able,  however,  sue-. 
cessfuUy  to  overcome  many  of  these  difficulties,  and  so  to 
control  and  arrange  our  business  on  the  Continent  that 
immediately  there  is  a  cessation  of  hostilities  \^e  shall  be  in. 
the  position  to  obtain  an  even  larger  and  more  profitable 
business  in  these  centres  than  we  have  had  in  the  past. 

Troubles  in  the  United  States. 

Our  troubles  in  America  were  referred  to  by  me  in  sub- 
mitting to  you  our  last  annual  report.  These,  I  regret  to  say, 
liave  turned  out  to  be  far  more  diflicult  of  adjustment  than' 
we  anticipated,  and  this,  as  I  lia\e  already  obsei-ved,  has 
been  brought  liome  more  forcibly  to  us  by  the  policy  of 
reducing  our  liabilities  by  largely  curtailing  business  in  cer- 
tain clas.ses  of  risks,  and.  in  consequence,  our  income  there. 
One  of  our  directors,  Mr.  Simpson,  and  our  General  Manager 
have  just  returned  from  the  States,  and  laid  before  us  reports 
which  indicate  to  us  that  our  business  there  is  now  well 
in  hand,  and  give  ns  good  reason  to  hope  that  it  is  upon  lines 
which  will  in  the  future  show  the  same  substantial  profits 
that  our  home  business  and  our  business  generally  now 
shows.  It  is  with  some  hesitation  that  I  speak  so  hopefullv 
of  this  view  of  our  past  experience,  but  certainly  it  all 
appears  better  now. 

The  Accounts. 

These  have  been  the  most  serious  of  the  difficulties  through 
which  Ave  have  jiassed,  and  there  is  a  bright  side  to  the 
picture  in  that  our  business  at  home,  in  Canada,  and  else- 
where in  almost  every  other  part  where  we  operate  has  had 
substantial  profits  :  in  fact  our  home  business  in  the  past 
year  has  been  more  profitable  ths-n  at  any  previous  period, 
even  although  the  income  shows  a  slight  falling  off. 

Fire  and  Life  Departments. 

The  fire  business  is  on  a  very  profitable  basis,  and  with 
regard  to  the  life  business,  although  the  new  business  was 
slightly  less  than  that  of  the  previous  year,  the  mortality  has 
been  far  lejis  than  the  expectation,  and  we  feel  tbat.  with  the 
hope  lor  early  and  satisfactory  conclusion  of  the  War,  the 
substantial  bonus  whicli  we  expect  to  decla/ie  after  the 
close  of  this  year  will  attract  insurers,  and  enable  us  largely 
to  incre^ise  our  business  in  this  department.  You  will  notico 
that  tlie  cost  of  the  life  department  to  the  Corporation  is 
now  reduced  to  only  £3,008  for  the  year,  but  as  the  total 
invested  by  us  in  the  starting  and  developing  of  that  depart- 
ment is  over  £49,000,  whicOi  has  always  been  paid  by  us 
and  so  deducted  from  our  accident  and  fire  profits,  this 
forms  an  inner  reserve,  which  will  in  due  course  come  back 
to  us  from  that  department  to  the  general  funds.  The  rest 
of  tho  figures  in  the  account  speak  for  themselves,  and 
therefore  I  need  not  delay  you  by  any  refereiu*  to  them. 
The  shareholders,  and  these  include  all  of  us  round  the  table 
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who  are  large  shareholders,  suffer  with  you  the  loss  of  the 
dividend  for  the  year,  but  the  poisitiou'of  the  Corporation 
is  strengthened,  and  I  feel  that  with  patience  and  deter- 
mination we  shall  not  only  make  profits  to  enable  us  to 
resume  the  payment  of  dividends,  but  also  that  the  further 
strengthening  of  our  surplus  reserves,  which  with  the  balance 
now  being  carried  forward  are  over  £100,000,  will  cause 
the  shares  to  rise  to  a  price  more  in  accordance  with  their 
true  value.  I  wish  to  emphasise  that- this  surplus  reserve 
is  over  and  above  the  providing  of  £1,137,839  for  all  other 
reserves,  as  you  will  notice  by  reference  to  the  balance 
sheet. 

Conclusion. 
I  cannot  sit  down  without  reminding  you  that  when  the 
War  broke  out  your  directors,  and  in  fact  every  official  of 
the  Company,  realised  the  seriousness  of  the  position,  and 
one  and  all  determined  to  do  everything  in  their  power  to 
help  the  Empire  by  doing  their  bit.  Many  of  you  will 
doubtless  have  read  the  G'eiirrars  Itevie.w,  which  gives 
fuller  details  than  I  can  give  of  what  was  done.  A  large 
number  of  our  staff,  in  fact  more  than  40  per  cent,  of  the 
male  staff  at  head  office  and  branches,  immediately  joined 
the  Colours  ;  those  of  the  staff  who  were  at  the  time  away 
on  holiday  at  once  returned  in  order  to  carry  on  the  work 
of  the  others,  and  have  continued  to  put  in  the  extra  time 
necessary  to  keep  up  thi.s  work,  as  well  as  spending  any 
spare  time  in  providing  comforts  for  our  troops,  and  they 
also  give  a  monthly  deduction  from  their  salaries  to  the 
various  relief  funds.  The  Corporation,  like  all  the  other 
leading  companies,  subscribed  £1.CC0  to  the  National  Relief 
Fund,  and  the  directors  were  also  able  to  place  at  the  dis- 
posal of  the  War  Refugaes  Cflmmictee  for  some  months 
some  vacant  rooms  which  we  had  at  our  offices  at  General 
Buildings,  Aldwych.  London,  as  well  as  clerical  assistance 
by  some  of  the  members  of  our  staff  there. 

Fatiiotism  of  Employees. 

The  directors  appreciate  to  the  full,  and  I  am  sure  you 
will  also,  the  splendid  response  made  by  those  who  joined 
the  Colours,  many  of  whom  have  been  fighting  in  the 
trenches,  and  some  of  whom  have  made  the  supreme  sacrifice 
of  giving  their  lives  for  their  country,  while  others  have 
been  wounded.  The  Corporation  doubtless  suffers  to  some 
extent  by  the  loss  of  the  valuable  services  of  those  officials, 
but  that  loss  is  infinitesimal  compared  with  the  gain  to  the 
Empire  and  to  us  from  the  splendid  example  which  these 
men  give  of  that  self-sacrifice  whicli  goes  so  far  to  the 
making  and  maintaining  of  a  great  nation. 

I  have  now  to  move  that  the  report  and  statement  of 
accounts  for  the  year  ending  December  31,  1914,  as  printed 
and  circulated,  be  and  are  hereby  adopted,  and  that  a 
dividend  for  the  half-year  to  December  31,  1914,  be  and  is 
hereby  declared,  payable  on  and  after  Hay  1,  1915,  at  the 
rate  of  5  per  cent,  per  annum  (less  income  tax)  on  the 
Preference  shares. 

The  motion  was  duly  seconded,  other  usual  motions 
followed,  and  the  meeting  ended  with  the  customary  votes 
of  thanks. 


JOHN  I.  THORNYCROFT  AND  COMPANY,  LIMITED. 

The  fourteenth  annual  general  meeting  was  held  on  May  3  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  John  E. 
Thornycroft.  M.Inst.N.A.   (Managing  Director),  presiding. 

The  Chairman  said  :  Turniui;  to  the  balance  sheet,  the 
trading  profit  amounts  to  £151.497  5-\.  from  which  we  have 
written  off  depreciation  amounting  to  £29,241  Qs.  lid.  and 
provided  £1,116  ll.«.  6rf.  for  directors"  fees,  leaving  a  net 
profit  for  the  year  of  £121.159  lOs.  7</.  The  balance  brought 
into  the  accounts  at  the  beginning  of  the  year  was 
£3,051  5<.  Irf.,  which,  together  with  the  net  profit  above 
referred  to,  makes  a  total  of  £124.200  IS".  Srf.  Debenture 
interest  absorbs  £13,500,  and  in  Xovember  last  an  interim 
dividend  at  the  rate  of  6  per  cent,  per  annum  was  paid  on 
the  Preference  shares,  absorbing  £5.940.  After  deduction 
of  these  amounts,  there  is  a  disposable  balance  of  £104.760 
15.--.  8(/.  We  propose  to  pay  the  balance  of  the  Preference 
dividend  at  the  rate  of  5  per  cent,  per  annum,  absorbing 
£5,940.  a.id  a  dividend  at  the  rate  of  8  per  cent,  on  the 
Ordinary  shares,  amounting  to  £11.880.  We  then  propose 
to  write  down  the  goodwill  account  by  £36,672  Os.  lOrf.  and 
to  transfer  £40,000  to  special  le.'^erve  ai-count,  leaving  a 
balance  to  carry  forward  to  the  nedit  of  next  year  of 
£10,268  14.«.  lOrf. 

Progress  of  the  Company. 

.  In  reviewing  the  lesults  of  the  year,  I  think  I  may  be 
permitted  to  make  s  jme  reference  to  the  past  history  of  the 
Company.  It  is  common  knowledge  that,  owing  to  the  very 
large  increase  in  the  size  of  the  Dritish  destroyers,  it  became 
necessary  in  the  year  1904  to  open  negotiations  for  the  trans 
fer  of  the  shipyard  from  Chiswick  to  Southampton.  The 
gradual  transfer  of  the  works  took  some  considerable  time. 
and  it  was  not  until  the  years  1909  and  1910  that  we  were 
able  to  get  properly  clear  of  our  expenses  at  Chiswick  and 
to  get  into  really  good  working  order  at  our  new  yard 
at  Southampton.     The  gross  profit  in  1910  was  about  £64,000, 

and  in  1911  £87,000.  In  1912  there  was  a  drop  to  £55.000, 
due  to  some  contracts   which   were  unremunerative,   and   in 


1913  there  was  a  serious  drop  to  £47,000  owing  to  the  same 
unremunerative  contracts  and  to  the  very  heavy  cost  of  the 
strike  at  our  Southampton  works.  I  mention  these  figures 
because  I  do  not  think  it  is  fair  to  compare  1914  w-ith  1913. 
If  there  had  been  no  strike  during  the  year  1913  there  is 
no  doubt  that  we  should  have  shown  a  very  much  better 
result.  Personally,  1  am  imlined  to  think  that  the  strike 
cost  us  somewhere  in  the  neighlxiurhood  of  £50,000,  although 
it  is  very  difficult  to  arrive  at  any  exact  figure,  and  I  said  as 
much  last  year.  Since  the  year  1911  we  have  expended  over 
£90,000  on  additions  to  the  buildings  and  plant  of  our 
works.  This  expenditure  has  been  incurred  solely  with  a 
view  to  increased  output  and  increased  efficiency,  and,  only 
given  favourable  conditions,  we  looked  forward  to  better 
results  in  1914  than  for  the  year  1911.  You  will  note  that 
the  directors  have  referred  in  their  report  to  the  fact  that 
the  works  were  well  employed  on  remunerative  work  for  the 
first  si.x  months  of  the  year.  I  may  say  that  this  si.x  months 
was  the  best  we  have  had  in  the  history  of  the  Company. 
This  result  was  due  to  an  improvement  all  round,  including 
some  valuable  foreign  work,  but  particularly  to  our  increased 
business  in  commercial  vehicles,  which  I  am  sure  the  share- 
holders will  agree  is  a  most  satisfactory  point.  Wlien  war 
broke  out,  practically  the  whole  of  our  resources  were  turned 
over  to  Government  work  and,  due  to  overtime  and  all-iright 
work,  our  output  for  the  last  five  months  of  the  year  was 
very  greatly  increased  over  the  normal  figure,  our  wages  bill 
alone  being  more  than  doubled. 

Goodwill  Written  DowD. 

Shareholders  in  the  past  have  called  our  attention  to  the 
amount  of  £86,672  O^-.  10*/.  standing  in  our  balance  sheet  as 
the  value  of  the  goodwill.  Although  this  is  quite  a  justi- 
fiable figure  from  our  point  of  view,  we  still  think  it  is  much 
better  to  wiite  it  off  in  time  and  invest  the  cash  so  saved  in 
productive  buildings,  plant  and  machinery.  We  are,  there- 
fore, writing  off  £36,672  0'.  10(7.  on  this  account  out  of  the 
past'  year's  profits,  leavint;  the  goodwill  standing  in  the 
balance  sheet  at  £50,000  for  the  time  being.  With  regard 
to  the  propo.sed  transfer  of  £40,000  to  special  reserve  account, 
this  transfer  is  necessitated  in  accordance  with  the  articles 
of  our  association,  and  the  special  reserve  is  really  a  fund 
set  aside  for  the  equalisation  of  dividends.  On  reference  to 
the  balance  sheet  it  will  be  seen  that  there  is  a  very  con- 
siderable increase  in  the  book  debts  due  to  us.  The  increase 
is  about  £70,000,  and  is  nearly  all  represented  by  accounts 
due  from  Government  Departments.  It  is  beyond  the  power 
of  human  foresighf  to  foiecast  with  any  degree  of  certainty 
regarding  the  future,  but  I  may  say  that  we  feel  justified 
in  extending  our  buildings  and  plant  with  a  view  to  in- 
creased output  both  now  and  after  the  termination  of  the 
War.  ,     .  ,  .  , 

Mr.  Alexander  Glegg,  J. P.,  seconded  the  resolution,  which 
■was  carried  unanimously. 

Mr.  Glegg,  in  thanking  the  shareholders  for  his  re-election 
as  a  director  of  the  Company,  said  that  regarding  the  Com- 
pany's prospects,  at  present  they  were  passing  through 
abnormal  times,  but  in  making  extensions  and  adding  to  the 
plant  they  were  looking  forward  to  normal  business.  They 
were  having  an  exceptional  experience  now  in  the  manu- 
facture of  motor  vehicles,  and  they  were  taking  care  that  the 
name  of  Thornvcroft  would  not  be  disgraced  by  inefficient 
workmanship  or  material.  They  hoped  that  the  hi^h  stan- 
dard which  the  Company  had  attained  was  being  maintained 
and  consolidated,  so  that  when  peace  times  came  the  Thorny- 
croft vehicle  would  hold  the  field. 


JUNIOR  ARMY  AND  NAVY  STORES.  LIMITED. 

The    thntv-sixth     ordinary    general     meeting     was    held     on 
Mav  3  at  the  Criterion,   Piccadilly  Circus.   W. 

Sir  F.  W.  R.  Fryer.  K. C.S.I. ,  who  presided,  and  moved 
the  adoption  of  the  report  and  accounts,  said  that  when 
addressing  the  shareholders  a  year  ago  he  referred  to  the 
importance  which  the  board  attached  to  the  policy  of  main- 
taining a  sufficient  cash  reserve  to  carry  on  the  business 
without  borrowing,  and  to  be  prepared  for  possible  con- 
tin^'encies.  The  value  of  a  substantial  cash  balance  received 
strfking  proof  when  war  broke  out  at  the  beginning  ot 
\ugust  The  business  of  the  Company  increased  to  a  very 
iar^e  extent,  not  only  in  naval  and  military  requirements, 
but  also  in  retail  trade,  and  they  were  able  to  bu.v  in  the 
best  markets  in  view  of  their  readiness  to  pay  cash.  Ihe 
view  having  been  expressed  at  previous  general  meetings 
that  the  board  should  be  strengthened  by  the  addition  of 
one  or  two  commercial  men,  they  accepted  a  year  ago  the 
appointment  of  a  committee  of  conference,  and  after  a 
few  meetin.'s  between  the  board  and  the  committee  they 
elected  Mr  Warwick  Brookes.  The  value  ot  lus  .services 
soon  became  apparent,  and  in  September  last  the.v  appointed 
him  JIanaging  Director.  In  making  this  appointment  the.v 
were  not  actuated  by  any  want  of  confidence  in  the  General 
ilana^er  Mr.  Selfe,  who  had  given  Mr.  Warwick  Brookes 
every  "possible  assistance  in  placing  the  Company  in  a  better 
finaiuial  p.isition  than  it  had  ever  occupied  before. 
Pio&t  and  Loss  Acconni. 
The  profit  and  loss  account  submitted  not  only  showed 
profits  much  in  excess  of  the  previous  year's  figure,  but  they 
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constituted  a  record  for  this  Company,  and  that  at  a  time 
when  a  serious  falling-off  might  have  been  expected.  The 
balance  sheet  also  indicated  that  the  Company  was  in  an 
exceedingly  sound  financial  position.  In  February  last 
another  commercial  man,  Mr.  T.  Ernest  Polden,  was  elected 
to  a  seat  on  the  board.  By  the  balance  sheet  it  would  be 
seen  that  the  4^%  Debentures  had  been  further  reduced 
by  £2.000,  leaving  only  £13,000  outstanding.  The  stock-in- 
trade  showed  an  increase  of  £24,916.  The  board  con- 
sidered this  increase  was  warranted  by  the  larger  business, 
and  ample  allowance  had  been  made  fo'r  depreciation.  The 
investments  account  had  been  increased  bv  the  purchase  of 
£10,COO  National  War  Loan  and  £1,600  of  their  own 
4%  Debentures.  The  increase  in  sundry  debtors  was  due 
partly  to  larger  business,  and  in  some  respects  to  the  War. 
In  addition  to  private  customers,  they  had  a  large  number 
of  accounts  with  naval  and  military  rriesses,  clubs,  hospitals, 
hotels,  and  other  institutions.  These  accounts  were  settled 
periodically,  and  could  only  be  obtained  and  retained  by 
allowing  a  moderate  but  safe  credit.  Cash  at  bankers  and 
in  hand.  £39.906,  showed  an  increase  of  £19,351.  In  the 
profit  and  loss  account  the  expenses  amounted  to  £87,482, 
an  increase  of  oidy  £5,469  over  last  year,  which  the  board 
considered  mo.st  satisfactory  in  view  of  the  large  increase  in 
trade  and  profits.  The  profits  from  trading,  with  sundrv 
receipts  and  interest  on  investments,  amounted  to  £140,793, 
an  increase  of  £47,194.  The  balance,  after  pavment  of  ex- 
penses, was  £53,311,  an  increase  of  £41,726.  arid  after  add- 
ing the  amount  brought  forward  and  deducting  interest  on 
Debentures  tliere  was  an  available  balance  of  £50,811.  The 
board  reconnnended  the  payment  of  a  dividend  of  5  per  cent., 
that  £3,633  be  written  off  for  depreciation,  that  £5,0C0  be 
carried  to  reserve  fund,  that  £7,500  be  transferred  to  a 
contingency    fund,    and    that    £22,928    be    carried    forward. 

Dividend  Policy. 

The  directors  were  strongly  of  opinion  that  a  conservative 
policy  m  the  payment  of  dividends  was  in  the  best  interests 
of  the  Company,  in  view  of  the  War  and  of  the  necessity 
for  retaiflmg  ample  cash  resources  to  carrv  out  important 
projects  which  were  in  hand,  and  which  would,  the  board 
hoped,  further  increase  the  scope  of  the  Company's  opera- 
tions. The  increase  in  business  had  been  well  maintained 
during  the  ciu'rent  year,  and  the  board  hoped  and  believed 
that  the  Company  had  now  surmounted  its  troubles  and  that 
the  regular  resumption  of  dividends  might  be  regarded  as 
assured.  A  considerable  sum  was  being  spent  on  the  re- 
decoration  of  York  House,  improvements  being  necessary  in 
order  to  make  the  stores  more  up  to  date,  and  render  t'hem 
more  attractive.  He  could  not  conclude  without  referrincr  to 
the  manner  in  which  the  staff  had  worked  and  supportedlhe 
efforts  of  tlie  management  during  a  very  anxious  time  A, 
arge  nmnber  of  hands  had  joined  the  Colours,  and  the 
board  were  making  contributions  towards  the  maintenance 
of  their  dependents.  They  would  also  make  a  point  of 
reinstating  those  men  upon  their  return  from'  active  service 
Naturally  the  withdrawal  of  so  many  experienced  employees 
occasioned  inconvenience  at  times,  as  it  was  not  easy  to  fill 
their  places.  In  addition,  their  transport  and  delivery 
.service  was  temporarily  hampered  by  their  having  a  lar<re 
number  of  hor.ses  taken  over  by  the  War  Office,  and  by  the 
general  dis  ocation  of  railway  traffic.  Considering  all  things 
however,  the  board  felt  gratified  in  being  able'  to  submit' 
as  an  outcome  of  their  efforts,  a  report  .showintr  such  an 
miprovement  in  tlie  trading  results  as  they  had  scarcely 
ventured   to  hope   for.  ^ 

Major-General  Sir  George  A.  French,  K.C.M.G.,  seconded 
the  resolution,  which  was  carried  unanimously 

Ihe  dividend  recommended  was  declared,  ind  a  resolution 
was  pas^^d  voting  1,000  guineas  as  extra  remuneration  to 
the  directors  including  the  General  Manager  and  ,<^ecreraiv" 
ds  a  mark  of  appreciation  of  their  valuable  services  durintJ 
the  past   year.  u-mnf, 

THOMAS  TILLING,  LIMITED. 

The  oigliteontli  annual  general  meetin-  was  held  on  May  6 
at  the  Cannon  Street  Hotel,  E.G.,  .Mr.  Richard  S  Tillin" 
presiding.  iiinii^ 

The  Chairman  said  :  You  have  all  had  an  opportunity  of 
reading  and  considering  the  report  and  the  statement  of 
accounts.  \  ou  will  there  see  the  result  of  our  laboiu-s,  but 
It  IS  general  y  left  to  the  Chairman  to  explain  to  the  meeting 
ot  shareholders  as  to  how  the  result  has  been  obtained.  This 
has  been  largely  influenced  by  the  terrible  struggle  in  which 
this  country  is  taking  part.  At  the  outbreak  of  war  this 
business  wa.s  recpiired  to  provide  several  hundred  of  its 
working  stock  of  iiorscs  within  the  space  of  a  few  hours 
to  the  War  Department.  This  was  the  most  severe  strain 
which  the  business  has  liad  to  undergo  during  the  70  years 
of  Its  existence.  It  reriuired  all  the  energy  and  all  the 
resources  at  our  command,  and  necessitated  our  having  to 
give  up  a  considerable  part  of  our  trade.  It  also  caused 
a  serious  dislocation  of  bu.siness,  but  I  am  glad  to  say  we 
were  able  to  accomplish  our  ta.sk  within  the  required  time 
I  cannot  speak  too  highly  of  the  encouragement  and  help 
given  us  by  the  heads  of  the  Remount  Department  at  White- 
hall at  a  time  when  they  wero  themselves  workino-  at  the 
highest  pressure,  and  which   help  on  their  part   enabled  us 


to  complete  our  difficult  task.  .  While  we  were  thus  supply, 
ing  horses  in  London  many  of  our  hor,ses  on  job  all  over  the 
country  were  being  commandeered,  mostly  by  Territorial 
authorities,  and  sometimes  at  very  inadequate  prices,  but  I 
am  glad  to  say,  on  representations  being  made  to  the  heads 
of  the  Remount  Department,  all  acts  of  injustice  were 
remedied.  Since  the  outbreak  of  the  War  we  have  placed 
some  of  our  premises  and  some  of  our  staff  at  the  disposal 
of  the  Remount  Department,  and  we  are  trying  to  assist 
them  in  every  way  we  can.  You  will  see  by  the  Roll  of 
Honour  which  we  have  exhibited  round  the  room  that  a 
large  number  of  our  men  (nearly  400)  have  joined  the 
Colours,  and  I  am  sure  you  will  join  me  in  thanking  them 
for  their  patriotism.  Last  spring,  before  the  War  broke  out, 
very  considerable  increases  were  made  to  all  men  engaged '  ifl 
the  omnibus  section  of  the  business.  Since  Augiust  last  the 
cost  of  almost  everything  has  gone  up  by  leaps  and  bounds, 
and  during  the  many  years  the  business  has  been  established 
I  can  find  no  instance  in  which  the  cost  of  oats  or  horses 
has  reached  anything  like  the  same  level.  Oats  are  quite 
100  per  cent,  dearer  than  before  the  War  broke  out,  and 
but  for  the  fact  that  we  had  our  own  agent  in  America,  who 
has  sent  us  horses  over,  we  should  not  have  been  able  to 
continue  that  .section  of  our  business.  What  we  are  having 
is,  however,  of  excellent  quality,  but  the  price  is  terrible. 
We  were  not  able  to  increase  our  prices  to  customers  until 
after  the  end  of  the  year,  as  most  of  our  contracts  were 
yearly  ones.  In  the  private  portion  of  the  business,  both 
mechanical  and  horse-drawn,  we  have  suffered  a  serious 
diminution  in  receipts  and  in  higher  costs  of  working.  Not- 
withstanding all  these  drawbacks,  and  thanks  partly  to 
cheap  forage  in  ,the  early  part  of  1914,  we  have  been  able 
to  achieve  the  results  shown  in  the  report.  We  have  paid 
the  interest  on  our  Mortgage  Debentures,  on  our  Income 
Debenture  stock,  and  on  our  Preference  shares.  We  have 
provided  a  sum  of  £3,100  to  replace  the  diminished  market 
value  of  our  securities,  and  a  sum  of  £9,000  to  wipe  out  the 
item  standing  to  the  credit  ot  issue  of  capital,  which  origin- 
ally stood  at  £11,100.  This  item  is  undesirable,  and  really 
not  an  asset,  and  should  be  removed  as  soon  as  finances 
render  it  possible.  We  have  added  £1,300  to  leases  sinking 
fund  over  and  above  the  usual  amount,  and  an  extra  £1,000 
to  reserve  for  doubtful  debts,  after  writing  oft  all  the  bad 
ones.  Our  horses  and  vehicles  show  considerable  reduction 
in  consequence  of  the  numbers  taken  by  the  War  Depart- 
ment. Our  turnover  was  £641,000  against  £580,000,  and  our 
profit  was  £50,000  against  £44,000,  and  we  are  able  to  re- 
commend a  dividend  of  5  pev  cent,  on  the  Ordinary  shares. 
We  hope  that  you  will  consider  this  a  satisfactory  result  o£ 
the  year's  work,  especially  taking  into  accoimt  the  times 
during  which  it  has  been  accomplished.  The  whole  busi- 
ness is  in  a  sound  and  satisfactory  condition.  We  are  de- 
veloping and  enlarging  it  as  opportunity  occurs,  both  in 
London  and  the  provinces.  I  should  like  to  add  that  we 
are  very  much  indebted  to  the  staff  for  the  part  they  have 
played  in  the  success  of  the  business.  I  beg  to  move  the 
adoption  of  the  report  and  accounts. 

Mr.    D.    C.    Preston    seconded   the    motion,    which    was 
carried  unanimously. 


DICKINS  AND  JONES,  LIMITED. 

The  meeting  was  held  on  May  6  ai  I  he  nthrcs  i,i  the  Company, 
29  Argyll  Street,  W.,  Mr.  Richard  i'.urbi<lgo  (the  Chairman) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  and  the  declaration  of  the  dividend  recommended, 
first  referred  to  the  retirement  of  Sir  Prichard  .Tones  from  the 
board  and  to  the  acquisition  of  his  shates  by  Harrods  Stores, 
Ltd.,  who,  he  said,  arranged  also  to  purchase  the  holdings  of 
others  of  the  largest  holders  of  Ordinary  shares,  and  now 
held  333,275  out  of  the  350,000  Ordinary  shares  of  the  Com- 
pany. In  thereby  obtaining  the  control  of  the  Company  the 
directors  of  Harrods  Stores  considered  they  were  adding  a 
very  important  and  promising  extension  to  that  Company's 
enterprise,  and  he  (the  Chairman)  felt  there  was  a  very  large 
business  to  be  built  up  in  Regent  Street.  Dickins  and  Jones 
had  unquestionably  one  of  the  very  best  sites  in  London  for 
the  .sale  of  fashionable  drapery,  &c.,  wliich  appealed  so 
strongly  to  the  customers  of  this  old-established  house.  The 
net  pro'fit  for  the  past  year  was  £48,339,  and  with  £25,019 
brought  forward  they  had  a  total  of  £75,358,  The  deduction 
of  directors'  fees,  interest  and  bonus  on  the  Hanover  House 
employees'  fund,  and  interest  on  loan  rebuilding  account,  of 
£5.151,  left  a  balance  of  £68,207.  The  payment  of  the 
5  per  cent,  dividend  on  the  Cumulative  Preference  shares 
and  8  per  cent,  on  the  Ordinary  shares  (of  which  2  per  cent, 
remained  to  be  paid)  left  a  balance  ot  £27,330  to  carry  for- 
ward, an  increase  of  £2,310.  Besides  the  carry  forwiird, 
they  had  a  sinking  fund  for  extinction  of  lenses  amounting 
to  over  £117,000,  a  Preference  shareholders'  reserve  fund  of 
£50.000,  and  a  general  wservo  and  for  equalisation  of  divi- 
dends of  £37,000,  making  a  total  ot  £231,475,  which  placed 
them  in  a  very  strong  position  financially.  The  first  six 
months'  trading  practically  held  its  own  but,  as  in  all  other 
high-class  drapery  establishments,  business  had  suffered 
during  tho  War.  He  was  glad  to  say,  however,  that  the 
returns  fur  the  raontlis  of   March  and  April  compared   very 


May  S,  1915.] 


THE    STATIST. 


273 


satisfactorily  with  those  for  the  same  months  last  year,  con- 
sidering the  times.  On  the  liabilities  side  of  the  balaiu-e 
sheet  there  was  an  increase  in  sundry  creditors  of  £4,464; 
and  on  the  assets  side  there  was  a  decrease  in  stock-in-trade 
of  £8,300,  w-hich  was  very  satisfactory,  showing  that  the 
stock  was  up  to  date  and  comnosed  of  saleable  goods.  The 
sundry  debtors  were  decreased  by  a  little  over  £26,000.  The 
directors  had  been  able  to  make  very  satisfactory  terms  with 
the  Crown  for  an  80  years'  lease  of  the  whole  of  the  pro- 
perty rented  from  them.  They  were  also  purchasing  the  free- 
hold of  the  Union  of  London  and  Smitlis  Bank,  Regent  Street 
branch,  but  before  doing  this  it  had  been  necessary  to  acquire 
adjacent  premises  in  Regent  Street  wherein  to  transfer  the 
bank  f rorii  the  present  premises  in  Argyll  Place ;  it  was  for 
this  purpose  that  the  Company  required  the  loan  of  £100,000 
shown  in  the  balance  sheet.  Having  obtained  the  bank  pre- 
mises they  were  now  free  to  build  ca  magnificent  modern 
drapery  establishment,  which  would  then  occupy  an  island 
site,  with  a  frontage  of  210  feet  to  Regent  Street  and  a  depth 
of  about  190  feet  to  Argyll  Street.  The  new  premises  would 
enable  the  departments  to  be  arranged  with  a  view  to  securing 
the  maximum  degree  of  efficiency,  not  only  as  regarded  the 
convenience  of  customers,  but  also  with  reference  to  the 
hidden  details  of  handling  goods  in  bulk,  &c.  In  the  success- 
ful co-ordination  of  these  important  factors  the  directors 
hoped  to  achieve  a  notable  result,  and  they  would  continue  to 
aim  at  giving  to  their  customers  the  best  possible  value  in 
high-class  goods. 

Mr.    William   Mendel    seconded    the  motion,    which    was 
carried  unanimouslv. 


LONELY  REEF  GOLD  MINING  COMPANY,  LIMITED. 

The  fifth  ordinary  general  mettino  was  held  at  Winchester 
House,  Old  Broad  "street,  E.G.,  on  May  4,  Mr.  C.  F. 
Rowsell,   Chairman  of   the  Company,   presiding. 

The  Chairman,  iu  moving  the  adoption  of  the  report  and 
accomits,  said  :  Turning  iirst  to  the  profit  and  loss  account, 
you  will  see  that  bullion  this  year  is  £188,330  llg.  4rf., 
as  against  £218,520  8---.  5rf.,  while  on  the  debit  side  mining 
and  other  charges  amount  to  £71,230  6s.  9f/. ,  as  agaiirst 
£58,427  0-^.  8d.  The  profit  carried  forward  is,  therefore, 
£117,100  10.'.  7rf.,  as  against  £150,093  7s.  lOrf.  The  reduc- 
tion in  this  working  profit  is  due,  as  you  will  have  seen 
from  the  Consulting  Engineer's  report,  to  several  causes, 
one  of  which  is  that  the  ore  crushed  during  the  year  gave 
a  return  of  only  14.59  dwt.,  as  against  17.66  dwt.  ior 
tlie  previous  year.  This  reduction  in  grade  might  have 
been  to  some  extent  counterbalanced  by  increasing  our  pro- 
duction, but  here  again  we  were  handicapped  by  the  partial 
failure  of  our  water  supply. 

Profit  end  Dividends. 

Again  referring  to  the  profit  and  loss  account,  you  will 
see  that  the  net  profit  carried  forward  to  appropriation 
account  is  £93,934  3--.  6(/..  as  against  £126,392  6s.  lOrf. 
last  year.  Comparing  the  various  items,  there  is  no  great 
change  in  the  charges  in  this  part  of  the  account.  Turn- 
ing now  to  the  appropriation  account,  we  have  paid  during 
the  year  two  dividends  of  10  per  cent,  each,  as  against 
three  last  year.  This  absorbed  the  siun  of  £50,023  7s.  6rf. 
We  have  again  written  off  a  considerable  amount  against 
permanent  works,  machinery  and  plant,  totalling 
£30,146  16.^.  3rf.,  and,  after  providing  for  the  dividends, 
we  carried  forward  £18,921  17s.  4rf.,  as  against 
£13,192  8s.  5(/.  last  year.  Referring  to  the  balance  sheet, 
you  will  see  that  the  property  account  remains  unaltered. 
The  permanent  works  still  stand  at  £21,387  17s.,  the  whole 
of  the  expenditure  on  this  accumit  during  the  year  having 
been  written  off.  Mine  development  was  entirely  written 
off  the  previous  year,  so  that  the  whole  of  our  reserves 
stand  in  our  books  without  any  charge  against  them,  which 
I  think  you  will  consider  an  extremely  satisfactory  position 
for  the  future.  Machinery  and  plant  stand  at  £35,943,  as 
against  £37.337  last  year.  We  have  again  written  off  a 
substantial  amoimt  on  this  account,  so  that  here  again  the 
position  of  the  balance  sheet  is  very  sound.  Turning  now 
to  what  is  practically  our  cash  position,  we  can  take  stores 
on  hand,  £15,849  8s.  lU.  :  bullion  in  transit, 
£13,992  14s.  4rf.  ;'  money  on  deposit  at  short  call,  £23.675  : 
and  cash  at  bankers  and  on  hand,  £5,258  16s.  9f/.,  makmg 
a  total  of  £53,775 ;  as  against  liabilities  :  creditors, 
£14,105;  and  dividends  declared  but  not  paid,  £25,637; 
showing  a  surplus  of  liquid  assets  of  £19,034.  This  com- 
pares with  a  surplus  last  year  of  £5,230  12s.  5(/.  I  think 
you  will  see  that  the  balance  sheet  has  been  prepared  on 
thoroughly   sourd   ;uid   conservative  lines. 

Mine  Developments  Improving. 
With  regard  to  the  question  of  mine  development,  the 
year  under  review-  has  again  been  one  of  considerable 
anxiety  to  the  board.  Our  Consulting  Engineer  has  vei-y 
fully  dealt  with  the  position  in  his  report,  and  you  will 
have  understood  from  this  that  the  length  of  the  ore  body 
— which  in  the  8th  level  was  858  feet,  with  an  average 
thickness  of  50.4  inches — show-s  a  considerable  shortening 
in  the  three  following  levels,  more  particularly  in  the  10th 
and  11th,  the  value  of  its  contents  being  also  reduced.  The 
present  indications,  however,  are  tiat  we  are  reaching,   in 


the  12th  level,  better  ore,  as  the  north  drive  continued 
in  good  ore  some  74  feci  beyond  tlie  normal  limits  of  tho 
ore  shoot,  and  the  values  which  have  been  met  with  in  the 
level  are  of  a  most  satisfactory  character.  The  driving 
on  the  south  end  of  the  chute  is  still  in  good  payable 
ore.  and  the  total  length  at  pi-esent  driven  on  this  level  is 
250  feet.  There  is  every  hojic,  therefore,  that  at  this  level 
we  shall  again  obtain  the  satisfactory  lengths  which  we 
had  in  the  upper  levels  in  the  mine,  and,  although  the 
Lonely  reef  in  the  upper  levels  has  been  remarkably  eon- 
si.stent,  there  have  been,  notwithstanding  this,  considerable 
variations  in  length,  which  may  well  occur  again  as  w'e  get 
deeper.  The  reef  has  l^een  cut  in  the  13th  level,  which  is 
now  bemg  developed,  assaying  40  dwt.  over  30  inches, 
which  is,  of  course,  very  satisfactory  ;  so  I  think  we  may 
consider  we  enter  upon  this  year  with  much  more  promise 
of   successful   development  than   when  I   last  addressed  you. 

Ore  Reserves. 

Turning  now  to  the  question  of  ore  reserves,  these  stood 
at  March  31  at  136,613  tons,  of  an  average  value  of  14.35 
dwt.  Of  course,  in  view  of  the  unsatisfactory  developments 
on  the  10th  and  11th  levels,  some  reduction,  both  in  the 
tonnage  and  value  of  the  ore  reserves,  was  e-xpected,  w'hile 
development  was  considerably  delayed  owing  to  the  fact 
that  we  had  to  change  our  method  of  working,  we  having 
reached  a  depth  at  which  it  was  iiecessary  to  install  fresh 
machinery  for  handling  our  ore.  With  regard  to  the  ques- 
tion of  working  costs,  these  for  the  year  were  23s.  1.56(/. 
])er  ton  milled,  as  against  23s.  2.80f/.  in  1913,  or.  including 
royalty,  a  total  cost  of  30s.  7.78il.,  as  against  31.?.  4.12(/. 
in  1913.  Li  conclusion,  I  have  to  inform  you  that  the  board 
have  declared  a  dividend  of  10  per  cent.,  less  tax,  payable 
on  June  30  next.  I  now  beg  to  move  the  adoption  of  the 
report  and  accounts. 

Mr.  W.  F.  Andrewes  seconded  the  motion,  which  was 
carried  unanimously. 

SIR   W.    G.  ARMSTRONG,  WHITWORTH  AND 
COMPANY,   LIMITED. 

The  twenty-first  annual  general  meeting  of  Sir  W.  G.  Arm- 
strong, Whitworth  and  Company,  Limited,  was  held  on 
May  7  at  the  Elswick  Institute,  Newcastle.  In  the  absence 
of  the  Chairman  (Sir  Andrew  Nob'e,  Bart.),  the  Vice-Chair- 
man of  the  Company  (Jlr.  John  ^leade  Falkner)  presided. 
There  was  a  large  attendance  of   shareholders. 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
report  and  balance  sheet,  said  :  We  regret  that  Sir  Andrew 
Noble  is  unable,  owing  to  the  effects  of  a  recent  illness,  to 
preside  at  the  annual  meeting  to-day.  We  are  all  sorry  to 
miss  him  and  to  know  the  cause  of  his  absence.  He  has 
not  failed  to  take  the  chair  at  the  general  meeting  since  a 
serious  accident  kept  him  away  in  1901.  This  year  the 
making  up  of  the  accounts  with  the  issue  of  the  report 
and  the  payment  of  the  dividend  have  been  unavoidably 
delayed.  "The  extension  and  complexity  of  the  orders  iu 
hand  have  put  a  severe  strain  upon  our  accountants'  staff. 

The  Great  Importance  oE  Armament  Firms. 

The  outbreak  of  war,  as  is  only  natural,  has  considerably 
affected  the  usual  policy  and  operations  of  this  firm.  We 
have  been  obliged  to  suspend  all  foreign  work,  and  have 
become  a  British  arsenal  on  an  enormous  scale.  A  grave 
crisis  like  the  present  shows  the  capital  importance  of  great 
armament  firms.  In  the  past  they  have  been  often  criticised, 
but  now  that  a  life  and  death  struggle  is  forced  upon  us 
ic  is  difficult  to  imagine  what  the  position  of  the  Empire 
would  have  been  without  them.  In  its  response  to  urgent 
,and  continually  iuci-easing  demandB  this  firm  has  beem 
second  to  no  other.  The  circumstances  of  time  preclude  our 
l-ublishing  information  as  to  orders  we  have  iu  hand,  or  as 
to  our  output,  but  both  are  unprecedented. 

The  Labour  Problem. 

You  will  no' doubt  have  heard  and  read  much  about  the 
various  labour  problems  whicli  have  arisen  out  of  the  pre- 
sent industrial  conditions.  These  conditions  are  very 
different  from  those  which  were  expected  to  prevail  when 
war  began.  Instead  of  anticipated  want  of  employment 
and  consequent  distress  we  find  the  demand  for  labour  is 
such  as  has  certainly  never  been  known  in  this  district. 
There  is  continuous  pressure  upon  working  classes  which  in- 
volves physical  strain  if  regular  hours  are  kept,  and  large 
earnings  are  possible,  which  carry  with  them  their  own 
temptations.  Into  the  controversy  as  to  the  causes  of  loss 
of  time  and  of  ineffective  working  where  time  is  actually  lost 
I  do  not  propose  to  enter.  There  can  be  no  doubt  that  much 
time  is  lost,  and  that  the  output  of  working  hours  is  less 
than  it  shoul.d  be.  But  unless  the  bulk  of  our  workmen 
had  sliown  themselves  patriotic  in  their  endeavours,  nothing 
like  present  results  could  be  obtained.  It  is  generally 
accepted  that  the  trouble  is  due  to  a  minority,  whose 
irregular  habits  lower  the  general  level  of  output.  A  large 
n'.miber  of  men  are  now  employed  who  would  not  have  been 
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acceptable  under  ordinary  circumstances,  and  they  arc  earn- 
ing higher  wages  than  they  know  how  to  handle.  The  work 
has  to  be  done  somehow,  and  laxities  have  to  be  tolerated, 
but  the  highly  skilled  society  men,  and  especially  those  who 
'  have  beenlnany  years  in  our  service,  are  working  long  hours 
and  giving,  we  believe,  an  honest  output.  We  trust  that 
the  weight  of  their  opinion  and  example  will  gradually 
make  itself  felt  upon  the  offenders  who  are  at  pre.scnt 
causing  dangerous  inconvenience.  Signs  of  improvement, 
however  slight,  are  forthcoming.  Let  us  hope  that  a 
creater  realisation  of  the  country's  danger  is  forcing  itself 
upon  evervbody's  mind.  In  the  meantime  criticism  of  the 
Government  or  of  classes,  or  even  of  individuals,  ought  to  be 
reduced  to  its  lowest  limit.  Unity  is  the  most  important 
factor  of  the  situation.  Our  difficulties  owing  to  shortage 
of  skilled  labour  have  been  for  a  long  time  the  subject  of 
public  discussion.  Since  last  August  we  have  engaged  many 
thousands  of  new  hands,  and  wc  need  many  thousands  more, 
as  shareholders  know  the  Government  have  now  taken  up 
this  subject  with  newly  formed  or.;anisations  in  different 
parts  of  the  country,  and  we  must  hope  for  good  results 
from  the  measures  which  are  being  adopted.  In  this  con- 
nection .Sir  Percy  Girouard  has  been  called  to  the  War 
Office,  and  has  resigned  his  seat  on  the  board.  He  has  been 
^ith  us  three  years,  and  has  rendered  invaluable  services 
during  the  critical  period  through  which  we  are  passing. 
Nobody  could  have  shown  greater  energy  in  helping  to 
direct  ouj;  affairs,  and  to  carry  out  the  great  changes  which 
are  urgently  required.  We  shall  miss  his  remarkable  powers 
of  organisation,  but  hope  that  he  may  be  of  real  help  to  the 
country. 

Tribute  to  Employees. 

I  have  spoken  already  of  the  efforts  of  our  workmen.  I 
now  add  that  no  praise  is  too  great  for  the  spirit  shown  by 
all  our  staff  of  managers,  clerks,  draughtsmen,  and  foremen. 
Day  in,  day  out,  and  nights  and  Sundays  when  required, 
they  have  been  at  their  posts  for  months  past  assisting  with 
unfailing  ardour,  loyalty,  and  perseverance  in  the  vitally 
important  work  entrusted  to  the  Company.  The  board  are 
anxiou.s  that  shareholders  should  understand  all  this.  Where 
all  have  done  so  well  it  would  be  invidious  to  mention 
names.  Yet  I  should  like  to  give  a  special  word  of  com- 
mendation to  the  foremen  as  a  class.  They  must  always  be 
the  backbone  of  industrial  organisations  under  present  cir- 
cumstances. 

The   Accounts. 

It  is  not  possible  or  desirable  to  criticise  in  detail  the 
balaiu-e  sheet  and  the  profit  and  loss  account.  The  figures 
must  be  left  ta  speak  for  themselves.  In  the  dividend  dis- 
tribution for  last  year's  working  the  directors  have  adopted 
a  well-considered  and,  as  they  believe,  judicious  policy.  As 
regards  the  future,  the  volume  of  w'ork  passing  through  the 
shops  at  the  present  is  enormous,  and  under  ordinary  cir- 
cumstances the  prospects  would  be  considered  very  favour- 
able. But  difficult  problems  of  cost  present  themselves  in 
these  abnormal  times',  and  increases  in  the  cost  of  labour 
and  material  are  apt  to  upset  calculations  however  careful. 
The  conditions  prevailing  during  the  last  nine  months  have 
nnposed  a  severe  strain  upon  our  financial  resources,  which 
is  reflected  in  the  heavy"  item  of  £2,442,073  10.!.  llrf.  on 
the  liabilities  side.  This  is  due  to  the  outlay  on  extensions 
in  progress  and  to  the  working  capital  required  to  cope  with 
the  business  in  hand.  Up  to  the  present  we  have  been  able 
to  meet  the  demands  upon  us  without  having  recourse  to 
issue  of  the  authorised  £1,000,000  of  Second  Preference 
shares,  of  which  mention  was  made  at  this  time  last  year. 

Ottoman  Docks. 

In  ,luly  last  we  drew  attention  of  our  .sliarehoblers  to 
the  Ottoman  ])ock.s.  tlie  Company  in  which  Jlessrs.  Vickers 
and  ourselves  were  interested.  We  did  so  because  we  thought 
shareholders  might  feel  a  legitimate  grievance  if  they  were 
not  advised  of  wliat  then  seemed  a  good  investment.  Sub.se- 
quent  events  have  su.<i'pended  the  operations  of  the  Com- 
pany, probably  only  for  a  time,but  in  conjunction  with 
Messrs.    Vickers  we  hope  that  a  solution  of  the    question  is 

u"''',u",1'*^'^*''  '""'  *■'"'*•  ""  ^'''''^  ^^  "'''«'  t°  repurchase  from 
bondholders  their  bonds  at  the  price  which  they  paid  with 
interest  m  the  interim;  but  the  case  bristles  with  difficul- 
ties, egal  and  international,  and  we  trust  that  those  of  our 
shareholders  who  have  bought  the  bonds  of  the  Ottoman 
Company  will  forgive  the  debiys  vvhi.h  have  unavoidably 
arisen. 

Mr.   Saxton   Noble  seconded  the  resolution. 

The  report  was  agreed  to. 

On  Ifie  proposal  of  the  Ohai'rman,  .se.ondcl  .by  (:\Ir 
H.  H  S.  Carrington,  it  was  agreed  that  the  dividends  at 
the  rate  of  2.-.  bri.  per  share  per  annum  on  the  Ordinary 
shares,  4  per  cent,  on  the  First  Preference  shares,  and  5  per 
cent,  on  the  Second  Preference  shares  be  paid 

Sir  Andrew  Noble,  Mr.  H.  N.  Gladstc.no  and  Sir 
George  H.  Murray  were  re-elected  directors-'  and  the 
auditors,  Messrs.  Monkhouse,  Goddard  and  ('..mpanv  were 
re;ippointed. 


RHODESIA  GOLD  MINING  AND  INVESTMENT 
COMPANY,  LIMITED. 

The  meeting   w.i.^   held    on  May   4   at  34    IJisliopsgate,  E.G., 
Mr.   C.  F.  Rowsell   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  oi  thj  report  and 
accounts,  said  :  Turning  first  to  the  accounts,  you  will  see 
from  the  profit  and  loss  account  that  we  received  by  way  of 
interest  and  dividends  during  the  year  £6,810,  as  compared 
with  £10,654  last  year.  This  is  mainly  due  to  the  reduction 
of  the  dividend  i)aid  by  the  Lonely  Reef  Gold  Mining  Com- 
pany from  30  per  cent,  to  20  per  cent,  for  the  year.  Sundry 
receipts  are  much  as  last  year,  and  in  the  result  we  carry 
forward  a  debit  balance  of  £431.  On  the  debtor  side  of 
the  account  you  will  .see  that  we  have,  unfortunately,  again 
made  a  loss  on  the  working  of  the  Pretty  Polly  mine  of 
some  £2,458,  but  this  will  not  occur  again,  as  we  have  closed 
our  working  of  this  property  and  have  let  it  on  tribute. 
The  Bulawayo  administration  expenses  (less  management  and 
engineering  fees  received),  £3,522,  are  undoubtedly  high.  I 
am  glad  to  say  that  we  nave  been  able  to  make  arrangements 
by  which  our  expenses  are  now  reduced  to  a  very  much  lower 
figure.  Turning  now  to  the  balance  sheet,  property  account 
.stands  at  £84,684,  as  compared  with  £81,270  last  yea'r.  Shares 
in  other  companies  at  cost  stand  at  £234,073,  which 
is  the  same  figure  as  la.st  year.  Advances  to  the 
Sabi  Gold  Mining  Company  have  increased  by  £1,500. 
On  the  debtor  side  of  the  account  you  will  .see  that  we 
still  have  share  premium  account,  £25,000,  and  a  profit,  after 
deducting  the  small  loss  for  the  year,  of  £31,694.  We  now 
come  to  the  various  assets  of  the  Company.  First,  with 
regard  to  the  Lonely  Reef  Gold  Mining  Company,  this  Com- 
pany has  paid  dividends  during  the  year  amounting  to  20  per 
cent.  LTnfortunately,  the  year  was  one  of  considerable  diffi- 
culty for  the  Company,  and  owing  to  various  causes  the 
divisible  profits  were  not  so  satisfactory  as  in  the  previous 
year.  The  recent  reports,  however,  are  of  a  decidedly  more 
hopeful  character,  as  at  the  northern  end  of  the  12th  level 
the  ore  body  has  extended  some  74  feet  beyond  its  normal 
limits,  and  to  the  south  this  drive  continues  in  good  payable 
ore,  the  total  length  to  date  on  this  level  being  250  feet. 
We  have  every  hope,  therefore,  that  this  level  is  going 
again  to  lengthen,  and  that  improved  conditions  will  be  met 
with  as  we  get  deeper  in  the  mine.  Turning  to  our  next 
holding — namely.  43,000  shares  in  the  Cam  and  Motor  Gold 
Mining  Company,  Limited — I  think  we  may  consider  this 
an  extremely  valuable  ;.nd  improving  asset,  although  at  the 
moment  the  shares  do  not  stand  at  a  very  high  price  'n 
the  market.  The  latest  information  which  I  have  been  able 
to  secure  with  reference  to  the  property  is  of  a  satisfactory 
nature. 

Mr.  George  Pauling  seconded  the  motion,  which  was 
carried  uiianimouslv. 


To  the  Editor  oj  The  Statist. 
CRY  YOUR  WARES  IN  A  WHISPER? 

Sir, —  It  seems  to  ine  the  Loiic^lnn  Stock  Exchange 
might  well  leani  a  lesson  from  the  ("olonial  policy 
of  the  British  Emnire. 

Success  of  Imperial  govemmout  lias  l)oen  due 
largely  to  recognition  of  local  conditions.  Uerman 
colonies  are  failures  because  Germany  would  impose 
Berlin  rule  in  foreign  parts.  English  colonial  policies 
succeed  because  Canadians  rule  Canada  and  Austra- 
lians rule  Australia. 

Why  cannot  the  Ijondon  Slock  Exchange  permit 
dealings  by  tiieir  members  in  America  upon  an 
.Vmericau   basis'.' 

To-day  England  is  helping  llie  credit  of  her  Allies 
\Tou\  iipr  hoiut'  financial  marliets.  If  Americans  were 
invited  to  deal  in  Russians  and  other  foreign  securities 
hstc'd  in  London,  might  it  not  be  lielpful'.' 

I  recently  asked  a  New  York  representative  .of  a 
London  Stock  Exchange  house  dealing  in  Russians 
and  other  sectn-itics  in  the  London  market  why  he 
did  not  advertise  and  drive  American  money  into 
foreign  investments"?  He  replied  tiiat  the  rules  of  the 
London  Stock  Exchange  prohibited  his  advertising 
even  in  .\merica.  Were  he  permitted  to  advertise,  he 
know  he  coidd  do  a  business  aggregating  millions  of 
pounds,  which  would  be  very  lielpftd  to  llic  inter- 
national exchangp  market  and  bidack>ii  the  base  of 
European  national  credits. 

Banking  and  brokerage  invitations  to  investments 
through  advertising  is  much  more  common  in  tlu; 
United  States  IJian  in  England  or  Europe.  It  is  the 
.\merican  basis  of  an  invitation  to  btisiness.     During 
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the  last  twenty  years  the  leading  newspapers  of 
America  have  made  a  iJractice  o£  thoroughly  scaniiinfr 
tlieir  advertisements  and  rejecting  all  unworthy  finan- 
cial promotions  or  offerings.  The  American  news- 
paper publisher  recognises  that  if  his  reader  makes 
a  bad  investment  of  his  savings  by  reason  of  reading 
an  advertisement  in  his  paper,  that  paper  loses  a 
vahied  customer. 

For  many  years  the  New  Yoi-k  Stock  Exchange 
and  the  Government  autliorities  have  co-operated  in 
ehminating  from  tlie  mails  and  the  newspapers  un- 
trustworthy financial  proposals,  with  the  result  that 
the  financial  advertising  columns  are  credible  both  to 
the  newspapers  and  repntalile  banking  and  brokerage 
advertising. 

By  circulars  and  througli  newspapers  and  maga- 
zines advertising  may  be  of  the  liighest  recognised 
order  in  the  United  States. 

Why  should  not  the  rule  of  the  London  Stoci 
E.xchange  concerning  advertising  by  its  members  be 
abrogated  concerning  countries  outside  of  England? 

Truly,  the  members  of  the  London  Stock  Pjxchange 
in  foreign  parts  can  be  trusted  to  conduct  their  Inisi- 
ness  according  to  the  highest,  ethical,  and  business 
standpoints  of  the  country  in  whicli  they  are  endea- 
vouring to  do  business  and  cement  that  union  o" 
financial  interests  which  is  so  important  to-day  in  tlie 
progi-ess  of  the  world. 

C'l/iRENTE    W.    B.\ER0N". 

March  20,  1915.  Boston,   U.S.A. 


MINES. 


BE00M4S8IE.  — Capital  £350,000,  in  700,000  10».  .sliare ; 
issued,  400,359  shares.  In  issue,  £24,008  Si.x  per  Cent. 
Debentures.  Milling  operations  were  restarted  on  March  1, 
1911.  ' 


Mine* 

Price  o 

Tons     Total              Develop. 

Est. 

Shares 

Tear  ends 

(2,000  lb.)  Yield   Per  Espenses  Per 

Proflt    Per 

end  of 

Sept.  30 

Milted       £       Ton          £        Ton 

£       Ton 

Period 

1911-12          — 

34.081  119.061     70/1      71,685    42/2 

47,504    27/11 

1912-13 

36,812  142,091    77  2      79,614    43'3 

62,477    33/11 

6/;xd 

1913-14 

36,953  138,788    77  2     98,693    54/10 

40,195    22/4 

— 

1914-15. 

Dec.qr. 

13,555    39,139    57/9      26,751    37/11 

13,388    19/10 

— 

Mar.  qr. 

.    14.199    35,925    50/6      21,637    34/9 

11,236    15/9 

1/9 

Ai.r.      ... 

.      6,105      8,121    3!/9       8.273    32/4 

/.5,-»  -n 

1/9 

M.mtlit 

■  profits  are  subject  to  dc.luction  of  t 

ransport  cliarpe 

Dividends— 1912,  Dec,  10  per 

cent. 

1913,  Sept.,  10  per 

cent. 

TAQUAH    MINING     AND     EXPLOEATION     COMPANY.— 

Issued  capital  £349,973,  in  £1  shares.  _  There  are  also  in 
issue  Income  bonds  which  do  not  figure  in  the  balance  sheet 
for  any  nominal  amount,  but  have  rights  to  dividend  to  the 
equivalent  of  37,500  shares. 

Milling  resumed  with  part  of  plant,  Angust  1911. 


Year 

. Vat  I 

e , 

^Expen 

ses'-^ 

,-ProlitT^ 

Price 

Per 

Amt. 

Amt.    Per 

end  of 

June  30 

Sips. 

(2,0C0  lb. 

£ 

Ton 

£ 

Ton 

£       Ton 

Period 

1912-13  .. 

,30 

61,607 

179,591 

533 

112,492 

36/6 

67,099    21/9 

t* 

1913-14  .. 

40 

68,710 

179,110 

60  11 

114,565: 

;;9;o 

46,04£{  16./4 

i 

Sept.  i,r. 

.    40 

17,020 

50,452 

69/3 

27.846 

32/8 

16,e8D    19  7 

- 

Dec.  qr.. 

.    40 

17.140 

50,180 

59/5 

28,788 

33/7 

16,103    18/9 

— 

•Tan.        . 

.     40 

5,850 

17,872 

61  1 

9,932 

33/11 

5,890    20/1 

i3 

Feb. 

.    40 

5,870 

17,441 

59  5 

9.490 

34/0 

5,89t    20/1 

a 

Mar.      . 

.    _ 

5,900 

17,516 

59/4 

9,611 

32/7 

5.835    19,9 

i 

Apr. 

.     — 

6,890 

17,600 

59/9 

— 

— 

—       — 

i 

•  Expenses  include  development  redemption,  London  office  cliarges, 
and  interest, 

t  Profit  is  the  net  profit  after  allowing  for  depreciation  and  taxes, 
t  Estimated. 
Dividends— 1908-09, 10  per  cent. ;  1909-10,  nil;  1912-13,  nil; 
1913-14,  Jlay,  5:  1914-15,  Dec  ,  5  ;  March.  5  per  cent. 

GLOBE  AND  FH(ENIX.— Capital,  £200,000  in  5s.  shares. 


ABBONTIAKO ON,— Issued  capital,  £625,457  10«.,  in  10s. 
shares.     Loans  remaining  to  be  cleared  off,  about    £25,000. 


Crushing    recommenced    .July 
stamps  and  two  tube  mills 


1912   with    new   plant   of   25 


Year                               — Value — , - 

Mine  Costs-^  ^Mine  Profit-^ 

ends                  Tons                         Per 

Per                     Per 

Dec.  31    Stps.  Mit'jd         £          Ton 

£ 

Ton           £        Ton 

1912    ...    40      72,933      481,497    132;0 

129,863 

35/7     361,634    96;5 

1913    ...    40      76,051      500,971    131,8 

147,043 

38/8     353  928    93/0 

1914    ...    _       _             _           _ 

— 

—       3C3.518      - 

1915. 

Jan.    ...    _       5.831        35,453    121  7 

14,010 

48/1        21,443    73/6 

Feb.   ...     _       5,552.      33,995    122  6 

14,167 

51/1        19,823    71,5 

Mar.  ...     —       6,064        36,082    1191 

14,541 

48/0        21,541    71/1 

"  Tonnage  adversely  affected  by  e 

scessive  rains." 

Dividends— Account     1911, 

8/0. 

Account     1912, 

Price  of 

Total 

Shares 

Year  ends 

Tons 

^Gold  Value-s 

^Kxpenses-^ 

^Profit  ^ 

end  of 

Dec.  31 

Milled 

£      Per  Ton 

£      Per  Ton 

£    Per  Ton 

Period 

1912  (6  mos 

.)  46,415 

79,284      34/2 

70,4C9      30,'4 

8,875      3,'8 

1913     ... 

108,500 

255,628      43/5 

146.687      27/0 

88,941    16/5 

7/6 

19'-4      ... 

1915. 
Jan.      ... 

131,762 

255,757      3S/3 

169,229      25/3 

84,528    12/3 

— 

12,313 

16.655     26/10 

14,775     21/0 

1,783    2/10 

?/'CJ 

Pell.      ... 

8,802 

19,027*    43,'3 

12,867      29/3 

6,160    14/0 

8/lOi 

Mar.      ... 

11,874 

23,91f.t  40/3 

15,177      25/6 

8,738    14/9 

8/9 

Account  1913,  total,  6/3.      Account  1914,  July,  1/6 ;  Oct, 
Jan.,  1/6;  Mar.,  1/6;  total,  6/0, 


7/0. 
1/0  ; 


Dividends— 1914,  May,  ed. ;  Nov.,  M  ;  Dec,  6d. 
ABIZONA  COFFSR. — Output  of  copper  as  announced  : — 


1912-13 

1911-12 

Tons 

Tons 

i'ear  to  Sept.30           

17,060 

18,076 

1913-14 

1912-13 

Year^to  Sept.  30            

19,380 

17.050 

1914-15 

1913-14 

Dec.  qr." 

3.605 

4,635 

March  qr 

•6,1E6 

4.910 

April           

'2,100 

1.516 

•  "A  portionof  wliictiis  the  rosi 

11  of  the  conversion  of 

ai  accum 

tion  of  partially  treated  raaterint." 

Dividends  per  cent.— 1908-09,  50;  1909-10,  50;  1910-11,  50; 
1911-12.  65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  23 
Jan.,  35. 


Royal  Bank  of  Australia.— Dividend  of  8  per  cent,  per 
annum,  transfer  £7,500  to  reserve  (making  this  £240,000), 
and  carry  forward  £7,560. 

Simons  (Wm.)  &.  Co.— Dividend  of  10  per  cent,  on 
Ordinary  for  year. 

Berisford  (S.  &  W.).— Interim  dividend  at  the  rate  of 
8  per  cent,  per  annum  on  Ordinary,  less  tax. 

Calcutta  Electric  Sui'ply  Corporation. — Final  dividend 
at  rate  of  11  per  cent,  per  annum,  making  9  per  cent,  for 
the  year. 

British  Sovth  African  Explosives  Co.— Dividend  at 
rate  of  7j  per  cent.,  less  tax. 


For  the  upper  reaches  of 
the  Thames  and  the 
splendour  of  Windsor 
Park. 

Book  to  Hounslow  Bar- 
racks on  the  Under- 
ground, and  then  take 
Motor-Bus  No.  81  to 
Windsor. 

This  is  a  refreshing  and 
cheerful  way  of  spending 
Sunday  afternoon. 


The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,  Westminster,  S.W. 
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A     BOOK     FOR     THE     HOUR.     Crown  8vo,  53.  net. 

THE  WAR  AND  OUR  FINANCIAL  FABRIC 

By  WALTER  WILLIAM  WALL,  F.J.I. 

A  penetrating  study  o(  the  Economic  .and  Banldng  Conditions  arising 
out    of    tbe    War     and    the    Government's    Remedial    Measures. 


ispircd." — AbTdeen  Free  Press 


"A  remarkably  interesting  booy:."— Financier  and  BuUionist. 
"  One  of  the  most  interesting  volumes  which  the  present  war  has  i 
»  Mr.  Wall  has  produced  a  worlt  of  peculiar  interest."— .Stonrfard. 

"  There  is  a  breezy  confidence  throughout  which  is  very  refreshing."— irfj(m(ns(«r  Gazelle. 
"  It*  clear  and  forcible  explanations  are  such  as  inspire  a  reasonable  oonlidencc  in  the  country's 
financial  strength  and  liopeful  prospects  for  the  future."— .^oo/siii'i'i. 

London:    CHAPMAN    &    HAIiL,    Limited. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  weahhy  classes  of 
the  North-Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising,  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR   8CRVIOE8 
TO 

EGYPT,     CEYLON,     INDIA,     PEBSIAN 

GULF,    EAST     AFRICA,     MAUEITIDS, 

BUEMAH,    STBAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  NT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FREMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  an.l  BRISBANE, 

Calling  at 

Gibraltar,   Naples,   Port    Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND   and    TASMANIA. 

^  London.  Plym'th.  Naplo3, 

Es.   0U0NTE8    (tw.-sc),     9.0-2A    June  4     June  .^^     June  11 
G.B.  OMRAH        (tw.-so.l.    8.1:10    July  '.i      July  8      July  U 
Uanagers — i*'.  Green  &.  Co.  and 

Ajiderson   Anderson  &  Co. 
For  passage  apply  totbe  latter  firm  at  5  Fenchutch 
Avenue,  E.O.,  or  to  the  Branch  Office,  2S  Oockspar 
^Ueet,  S.W. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,12.5  Pall  Mall,  S.W. 


RHEUMATISM 

A    SYSTEMATIC   COURSE   OF  THE  FRENCH 
NATURAL  MINERAL  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 
Recommended   by    all   k.idins    Physicians.     Of  all 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 

JEIea,a  Office— EOINBXJRGH. 


.7.  S.  COCKBUKN,   Generai,   Man.uihii. 


GEOHGK  B.  HAKT,  Secrf.tauy. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,   E.G. 

J.  FKRGUSON,  Manager.  DUOALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  etc.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad ;  tlio  issue  of  Drafts,  Letters  of  Credit,  ana 
Circular  Notes  payalilo  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign  Banks  is  undertaken,  and  the  Aooeptancos  of  Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  bo  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 
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BANK  OF  MONTREAL. 

Establtehed  In  1817. 

Capital  Paid  np,  $16,000,000 

Heserre  Fond,  tl6,000,000. 

UndiTided  Profits,  $1,232,669. 

H.  V.  Meredith,  Esq.,  President, 

R.    B.    Angus,  Esq.,  E.  B.  Greenshielda,  Esq.,  Sir 

WtUlam  Macdonald,      Hoa     Robert    Mackay      Sir 

"Vhoa.    Shaughnessy,      K.O.V.O.,      0.    R.    Hosmer, 

Esq.,  A.   Baumgarten,   Esq.,    0.    B.   Gordon,  Esq., 

H,  B.   Drununond,  Esq.,   D.   Forbes  Angus,   EBq.» 

William  McMaster,  Esq. 

Head  Office ;    Montreal. 

General  Manager  :    Sir  Frederick  Williams- Taylor. 

Assistant  General  Manager  :   A,  D.  Braithwaite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 

Newfoundland ;      also  at  New  York,  CTiicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City, 

London  Offices  : 

47  Tnreadneedle  Street.  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,   S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq. 

Manager  :   George  Oyril  Oassels, 

Financial  Agents   of  the   Qovernment 

of  the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  business  with  all 

parts  of  Canada.  Newfoundland  and  the  United  States, 

and  issues  Sterling  and   Currency  Drafts  and  Cable 

Tranafeis. 


THEROYALBANKOFCANADA, 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up   -  -     »ll,560,000 

Reserve  Funds     -  -    »13,000,000 

Aggregate  Assets  -  5180,000,000 

Head  Offiee-MONTREAL. 

air  HERBERT  8.  HOLT,  E.   L.   PEASE, 

Praident.        Vice- President  and  Qeneral  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

M   Branches  In  Cuba,  Porto  Bico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BARBADOS— Bridgetown  ; 

GRENADA— St    George's  ;    JAMAICA— Kingston  ; 

TRINIDAD— Port  of  Spain;  San  Fernando. 

Branch  in  British  Honduras — BELIZE. 

Branches    in    British    Guiana — Georgetown    and 

New  AiiSTEiuJAii. 
NawYorl<  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFICE: 
»  Banic  Buildings,  Princes  Street,  E.C, 
W.   U.    BOTSFOBD,  »AMES   MAOKIE, 

Manager.  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 
5n"wd'',d''pr"om*H«^'"8'13«)  £1,489,343 

Head  Office:  Montreal. 

PEERIDENT— SIR  H.  MONTAGU  ALLAN,  C.V.O. 
Vice-president— K.  w.  blackwell. 
General  Manager— E.  p.  hebden. 

13u3  institution  has  211  Branches  and  Agencies 
prtending  from  the  Atlantic  to  the  Pacific  (95  being 
In  the  Western  Provinces), 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
la  allowed  at  5  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banldng  town  in 
the  United  Jiingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Hey  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers ava'lable  at  any  banking  point  in  Canada. 

THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of   Parliament.   1865.) 
AnthorUcd  Capital,  ,£1,000,000,  Subscribed  Capital,  ft;25,000. 

Paid-up  Capital      £500,000 

Beserve  Fund !!.!!!!!,!!!         610,000 

£1,010,000 

Dnoalled  Capital  125,000 

Beierve  Liability  of  Share'hoiders        62S,000 

£1,760,000 

London   Offiee-ll    LEADENHALL    ST.,  E.C. 

Bills  on  Austra'asia  purchased  or  collected. 

Drafts  issued  and  Remittances  ciMed. 

Deposits  received  tor  flied  periods  at  rates  to 
Be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  the  Special  Charter  o1  the  fmperlnl  Japanese  Oovernmeot,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Toklo,  Kobe,  Osaka,  Amoy,  Canton,  Foochow,  Hong-Kong. 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan),  &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENERAL 
BANKING   AND   EXCHANGE   BUSINESS,  has   CORRESPONDENTS  at  principal  commercial 


London  Office  :    58  OLD  BROAD  STREET,   E.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  LTD. 

Head  Office :   15  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500,000 

Capital   Issued     1.125.000 

Capital  Paid   Up              ...  562.500 

Reserve  Fund     500,000 

Brandts  : 

INDIA.     BURMAH.    CEYLON 
STRAITS  SETTLEMENTS  &  CHINA. 

The  Bank  buys  and  sells  Bills  of  .Exchange,  issues 
Letters  of  Credit  and  Circular  Notes,  and  transacts  bank 
ing  and  agency  business  iii  connection  with  the  Kaat.  on 
terms  to  be  had  on  application- 

DepOBlts  received  Tor  one  year  at  4  per  cent,  per 
annum.     Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  2  per 
cent,  per  annum  oj  ,  daily  balances. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office— LONDON. 

Authorised  CiPiriL    £3,000,000 

Subscribed  Capital     2,250,000 

Paid-up  Capitai,  750,000 

Reserve  fu^t) 665,000 

UNCALLED  Capital       1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 
3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  London  Manager. 
17  Moorgate  Street,  London,  E.G. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQDARE,   LONDON,  E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         .„       ...    £1,500,000 

Called  up      £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shapoholders  £900,000 

BOARD  OF  DIRECTORS. 

The  Right  Hon.  Lord  Balpour  op  Burleob,  K.T. 

(Chairman). 
Sir  JACOB  E.  SasSOON,  Bart.      EMILE  PRAKCQUT,  Esq. 

J.  0.  GEORGES  BOUILLAT,  Esq.   J.  S.  HASKELL,  Esq. 

Q.  Beomlei-Mabtin,  Esq.      J.  Leigh  Wood,  Esq., 

O.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annnm  on  the  minimnm  monthly  balances. 

P.  H.  SUTTON,  Manager. 


BANCO  ESPANOL  DE  LA  ISLA 


DE  CUBA. 


$8,740,000 


ESTABLISHED      1856. 

HE.AD  Office  _j - HAVANA,  CUBA 

Capital,  Reserve  1 
and  Profits     J 
Assets        -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Spseial  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS: 

Swiss  B.ankterein. 

Kleinwort,  Sons  &  Co. 

Lloyds  Bank  Ltd. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    83.000,000. 
SURPLUS  AND  PROFITS   S6,880.000. 

President— E.    F.    SHANBAOKER. 

Vice-President — JAMES  HAT. 

Vlco-President— PRANK  Q.   R0QER5. 

Cashier— R.   J.   CLARK. 
Assistant  Cashier— W.   A.   BULKLBT. 
Assistant  Cashier— W.   K.   HARDT, 
Assistant  Cashier — 0.   F.   SHAW,  Jr. 
1      Bills  of  Exchange  issued  and  Telegraphic  Transfers 
■  made  to  all  parts  of  the  world.    Letters  of  Credit 
i  issued  in  Sterling,  available  throughout  the  world, 
in   Dollars  throughout  the  United  States,  Canada, 
Mexico,  the  West  Indies,  &c. 
Travellers'  Checks  issued.     Collections  made  every- 
I  where.     Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States,     oorrespondence  solicited. 
Cable  Address —       1  London  Agents^ 

••  FOURBANK."  |    SAlnjEL    MONTAQU  &  00. 

LONDON  CITY  &  MIDLAND  BANK,  LTD. 

LLOYDS  BAifK  LTD. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  GovernmenI,  in  British  East  Attloa  and 
Uganda. 

Head  Office  : 
25    bishopsgate,    london,    e.o. 
branches : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore         Aden  and  Nakuru     [      East 

Lahore  Aden  Point        Kisumu    I    Africa 

Amritsar  Colombo  Entebbe  | 

Delhi  Kandy  Kampala  [    Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE   FUND £1,175,000 

LONDON  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,    LIMITED. 

Registered  In  the  Transvaa!. 
(With  which  are  Incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soath 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices— Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.O, 
Subscribed  and  Paid-up  Capital     ...    £2,782,420 
With  power  to  Increase  to  ...      4,000,000 

Reserve  Fund  700,000 

Branches  and  Agencies  In  all  the  principal  towns  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received.    Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  of  the  Council  of  the  Bank — 
Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  Austen 
Chamberlain,  M.P.,  Sir  Ian  H,  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banting 
Business ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Russian  Empire.     Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Russian 
Stocks  and  Shares, 
London  (  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  E.O. 
Agenta  \  Lloyds  Bank  Limited  and  Branches. 
Telegraphlo  Address,  Brltornsfie,  Fetrograd. 
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THE 


LONDON  LIFE 

Association    Limited 

notes  the  tendency   in   unsettled   times  to 

avoid  ordinary  With  -  Profit   PoHcies    and 

offers 

(i)       Non=participatmg  policies 
at  lower  rates  than  other  offices. 

(2)  With=profit  policies 

with  a  bonus  guaranteed. 


Example  of 
Annual  Premiums  i 


j6i,ooo  at  death. 


With  yearly  compound  reversionary 
Age.  Non-participating.  bonus    of   35/-    "„    anticipated,    and 

30/-  °o  guaranteed  for  10  years. 

25        £15  :  3  :  4  J£20  :  18  :     4 

40  24  :  2  :  6  30  :  16  :     8 

55  43  : 9  •  2  51:5:10 

Comparisons  are  odious, 

but  to  the  Association's  advantage. 


No  Commission  paid. 

Economy  in  management  unequalled. 

H.    M.   TROUNGER, 

81  King  William  Street,  Actuary  and  Manager. 

London,  E.G. 


I'rmted  by  BPOTTISWOODB  &  CO.,  Ltd.,  at  b  Now  Street  Square,  K.O.,  and  riiblisbed  by  tho  Proprietors  ol  "The  Statist"  at  tholr  Offloei, 
&1  Cannon  Street,  lu  tbc  Olty  ol  LoniloD,  tSngland.— J/<ij/  S.  1916. 


^\)t  statist 

A  Journal  of  Practical  Finance  and  TradOe 

EEGISTEBED  AT  TEE  GENEBAL  POST  OFFICE  AS  A  NEW8PAPEB. 
PUBLISHED     WEEKLY. 


Vol.  LXXXIV.— No.  1,94J.] 


SATUEDAY,   MAY  15,  1915. 


SALES     BY     AUCTION. 

FOR  SALE  BY    PUBLIC 
AUCTION     at    the     WOOL     EXCHANGE. 
Coleman  Street,  on 

Wednesday,  ZSth  AprU. 
Tuesday,  4th  Miv, 
Monday,  lOtb   Mav. 
Wednesday,  19th  May, 
13,000  Bales  COLONIAL    WOOL. 
10,000       „      PUNTA  ARENAS  WOOL. 

23,000 
Catalogues  in  due  course  of 

JOHN  HO  ARE  and  CO., 
Portland  House, 

73  BasinghaU  Street,  E.C 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.C. 

Sabscribed  Capital         £1,276,747  10     0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and  Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607.160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Backing  business  con- 
ducted with  Australia. 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3,703.704 

RESERVE  FUND £1,033.410 

Petrograd.     Moscow.     Pari*. 
And  over  100  Branches  in  Russia. 

London   Offices: 
24  28  LOMBARD  STREET.  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed* approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
eived  on  terms  which  may  be  ascertained  on 
pplicatioQ. 


J^ATIONAL  BANK  OF  EGYPT. 

(Established    by    Khedival    Decree,     June    1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer. > 

Capital,    £3,000,000      in  300,000  Shares  of  £10 

each.fuUypaid.)     ReserveFund,  £1,300,000. 

Governor-F.  T.  Rowlatt,  Esq.  Head  Office-Cairo. 

London  Committee — 

Hon.  Algernon  Mills.  Sir  Carl  Meyer,  Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3*4  LOTHBURY,  LONDON,  E.C. 

Manager— J.  T.  Beaiy-Pownall. 

Assistant  Manager— A.  F.  Cillbee. 

Accounts     opened     with     traders     and     private 

persons. 

Circniar  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office!,  Alex- 
andria,  Assiout,  Assuan,  Benha,  Beni-Suef, 
Chibin-El-Kom,  Damanhur,  Fayoum,  Keneh, 
Lnxor,  Mansourah,  Minieh,  Mousky  (Cairo), 
Port  Said,  Sohag,  Tantah  and  Zagazig;  and  in 
the  Sudan  at  Khartoum, Port  Sudan  and  Suakim. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 
Australasia. 
Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Reniittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.   CAMPION.   Manager. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office  :  1    Old   Broad   St.,   E.C. 
LONDON     West-End      Agency    i     12    Waterloo 

I  Place,  Regent  St. 

Paid-up  Capital,  £6,240,000.  Reserve,  £2,378,800 
Manager-E.  Consolo. 
I  A.  Rossi. 
Sub-Managers     R.    B.    Handley. 
IG.  Costa. 
Branches  in  Italy:— Alessandria.  Ancona,  Bari, 
Biella,    Bologna,     Brescia,     Cagliari,    Catania, 
Como,     Florence,     Genoa,     Leghorn,     Messina. 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Seslri  Ponente, 
Syracuse,       Turin,       Venice,       Verona;        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMERIQUE  DU  SUD,  Buenos  Aires,  Rio  d* 
Janeiro.  San  Paulo.  Santos.   &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parti  of    the 

world. 


CTANDARD  BANK 

"^      of  SOUTH  AFRICA,  LTD. 

Bankers   to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 

£6,194.100 


£1.548.325 
2.000.000 
4,645.575 


H 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 

CAPITAL,  all  paid  up         $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1.500.000  Sterling, 
invested  in  Consols 
and     other     Sterling 

..ftfSI."'''        $15,000,000 

SILVER  RESERVE    ...    18,000,000 

„..„„  $33,000,000 

RESERVE   LIABILITY    OF    PRO- 

PRIETORS -15,000,000 

•COURT  OF  DIRECTOr>S  AND  HEAD  OFFICE 
IN   HONGKONG. 
„.    ^    LONDON   COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
HenryKeswick,  Esq.,  M.P.    Sir  Carl   Meyer,  Bt. 
Wm.GairRatbbone,  Esq.      J.  R.  M.Smith,  Esq. 
Ueposits   received  for   fixed   periods   at   rates 
which  can  be  ascertained   on   application.     In- 
terest payable   June  30  and  December  31. 

Sir  CHARLES  ADDIS,      \  Managers 
H.  D.  C.    JONES,  I  in    London. 

JOHN  MACLENNAN,  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
S  Gracechurch  Street,  London,  E.r. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 

£8,194,100 
BOARD   OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,    Wi'l'""^  Smart,  Esq 

K.C.S.I.,  K.C.M.G.  R'«ht   Hon.   Lord 

_    .      ,  _   r.-   I  ■  T?  Sydenham.  G.C.b.l.. 

Robert  E.Dickinson.Esq.       q.c.M.G..  GC.I.E. 

James  Fairbairn  Finlay.      R,.  Hon.  Lord  Welby. 

Esq.,  C.S.I.  p.c,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET.   LONDON.  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES   AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province. 
Natal,  Orange  Free  State,  Transvaal, Rhodesia. 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT    ACCOUNTS      are    opened    on    the 


B 


A  NCO   DEL    PERU    Y 

LONDRES,   LIMA,    PERU. 


Subscribed  and  Paid-up  Capital     ...    £P. 500, 000 

Reserve  Fund  £P. 300, 000 

BRANCHES   IN: 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa. 

Pacasmayo         Chincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquitos, 

Huaras.  Huancayo.  Huacbo. 

Letters  of  Credit.  Drafts  and  Cable  Transfer. 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 

London  Agents  :    The  Anglo-South  Americaa 

Bank,  Ltd..  Old  Broad  St..  London,  E.C. 


al  te 


DEPOSITS  RECEIVED    for    fix 
rates  which  may  he  ascertained 


at 


_ application 

bills'  NEGOTIATED  and  COLLECTED. 
MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and   SALE   of  Stocks  and   Shares 

DIVUDENDS.    ANNUITIES.    ETC..  received. 

EXECUTOR    and    TRUSTEE    Business    under- 
taken. 
The  Officers   of    the   Bank   are  bound  not  to 

disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manager.O 


DANCO     DE     CHILE 

*^  London  Agency— 

94  GRACECHiniCH  STREET.  E.C. 

Chilian  Dollars 

Paid-up  Capital  $40,000,000 

ReserveFund 22,000.000 

Reserve  Liability  of  Shareholders  ...      40,000.000 

Head  Offices  :   Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class    of 

Banking  business  with  Chile.    Current  accounts  also 

opened  and  deposits  received. 


THE      YOKOHAMA      SPECIE 
BANK.   LIMITED. 
(Registered  in   Japan.)        Established  1880. 

Subscribed  Capital Yen  48,000.000 

Capital  Paid  up     30,000,000 

Reserve  Fuud      19,600,000 

HEAD   OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsieo        Kobe  New  York 

Bombly  Liao  Yang        Osaka  1  Peking 

Calcutta  London  Ryo)un  (Port 

Changchun  Los  Angeles       Arthur) 

Dairen    iDalny)     Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)    Tiding 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bankinc 
Business. 

Deposits  received  for  fixed  periods  at  rate, 
to  be  obtained  on  application. 

K.    TATSUMI,  Manager. 
London  Office— 
7  Bishopsgato,  E.C. 
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CJLI^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

T<OXil.I.      ASSEOrS    :     S8  0,5  00,000 

SIR  EDMUND  B.  OSLf-H,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  (Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


TENDEES  FOR  MANCHESTEE 
CORPOBATJON   BILLS. 


1.  The  Corporation  of  Manchester  Hereby  Give 
Notice  that  Tenders  will  be  received  at  the 
Chief  Cashier's  Office,  at  the  Bank  of  England, 
London,  on  Jlonday,  the  17th  instant,  at  One 
o'clock,  for  Manchester  Corporation  Bills  to  be 
issued  under  the  Manch<!ster  Corporation  Acts, 
1901,  1903.  and  1908,  to  the  amount  of  £1,000,000 
(one  million  pounds),  in  replacement  of  Bills 
falling-  due  on  the  20th  idem. 

2.  The  Bills  will  be  in  amounts  of  £1,000, 
£5,000,  or  £10,000.  They  wiU  be  dated  the  20th 
day  of  May,  1915,  and  will  be  payable  at  twelve 
months  after  date,  viz.,  the  20th  day  of  May, 
1916. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied    for ;    and    the    Tenders    of    private    in- 

ough    a    London 


made 


'iduals    must 
Banker. 

4.  The  Bills  will  he  issued  and  paid  at  the 
Bank  of  England,  London. 

5.  The  persons  whoso  Tenders  are  accepted 
will  be  informed  of  the  same  on  Tuesday,  the 
18th  May.  and  payment  in  full  of  the  amounts 
of  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  in  London  not  later  than 
3  o'clock  on  Thursday,  the  20th  May. 

6.  The  Corporation  of  Manchester  reserve  the 
right  of  rejecting   any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
which  can  be  obtained  at  the  Town  Clerk's 
Office,  Manchester;  and  at  the  Chief  Cashier's 
Office.  Bank  o'f  England,  London;  or  at  any  of 
the  Branches  of  that  Bank. 

8.  The  Treasury  has  been  consulted  under  the 
Notification  of  the  18th  January,  1915,  and  raise 
no  objection  to  this  issue.  It  must  be  distinctly 
understood  that  in  considering  whether  they 
have,  or  have  not.  any  obj^'ctions  to  new  issues, 
the  Treasury  does  not  take  any  responsibility 
for  the  financial  soundness  of  any  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,  or  opinions  expressed,  with  regard  to 
them. 


8 


:tlEZ       CANAL       COMPANY. 


THOMAS    HUDSON. 
Town  Clerk. 


Town   Hall,   Man 
8th  .'May,  1915. 


PENNSYLVANIA      EAILROAD 
THIiKK-AND-AHALF     PER    CENT.    TEN 
YEAR     CONVEIlTtHLE     GOLD      BONDS, 
DATED  2nd  OCTOBER,  1905. 
Holders    arc    notified    that    the    COUPONS    of 
the   above    Bonds,   due   1st    June    next,    will    be 
paid   at   the    Exchange    of    49j<J.    per  dollar,    at 
the     Financial     Agency     of     the     Company     in 
London,  The  London  Joint  Stock  Bank  Limited, 
5   Princes    Street,    B.C. 

The    Coupons    must   bo   left    three    clear    days 
for  examination. 

Applications      for     payment     must     be     made 
bitween   Ten  and   Two  o'clock. 
The  London  Joint  Stock   Bank    Limited. 
5    Princes    Street,    London,    B.C. 
15th    May,    1915. 


GENERAL     MEETING     OF     SHAREHOLDERS 

TO   BE  HELD    IN   PARIS  ON   MONDAY, 

JUNE  14th,  1915. 

Holders  of  not  less  than  25  Shares  who  are 
desirous  of  being  pr<'sent  or  represented  at  the 
meeting  mx^st  deposit  their  Shares  with  the 
Head  Office  of  the  Company,  1  rue  d'Astorg, 
Paris,  or  at  any  of  the  Company's  appointed 
Agents,  before  the  9th  of  June. 

Shares  may  be  deposited  in  London  /with 
Messrs.  N.  M.  Rothschild  and  Sons,  who  will  in 
due  course  deliver  a  card  of  admission  to  the 
meeting,  or  a  form  of  proxy  to  enable  the 
holders  to  be  represented  by  other  Shareholders 
having  the  right  to  vote. 

LE  DIRECTEUR  EDGAR  BONNET. 

Paris,  8th  May,  1915. 

CITY  OP  BLOEMFONTEIN 
FOUR  PEE  CENT.  INSCRIBED  STOCK, 
1954. 

NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  due  on  1st  July  next, 
the  balances  of  the  several  accounts  in  the 
above-mentioned  Stock  will  be  struck  on  the 
night  of  Tuesday,  1st  June,  and  that  on  and 
after  2nd  June  the  Stock  will  be  transferable  ex 
divide^nd.  Forms  of  request  for  the  purpose  of 
forwarding  Dividend  Warrants  by  post  to  Banks 
or  other  Agents  may  be  obtained  on  application 
to  the  Bank.  ' 

For  the  National  Bank  of  South  Africa,  Limited, 
D.  CUNNINGHAM. 
Manager. 

Circus  Place.  London  Wall,  E.G., 


piTY     OP     PRETORIA     FOUR 

\y  PER  CENT.  INSCRIBED  STO('K.  1939. 
CITY  OF  PRETORIA  FOCR-ANDA- 
HALF  PER  CENT.  INSCRIBED  STOCK 
1940-60. 

NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the  Dividend  due  on  1st  July  next, 
the  balances  of  the  several  accounts  *in  the 
above-mentioned  Stocks  will  be  struck  on  the 
night  of  Tuesday,  l.st  June,  and  that  on  and 
after  2nd  June  the  Stocks  will  be  transferable 
ex  dividend.  Forms  of  request  for  the  purpose 
of  forwarding  Dividend  Warrants  bv  post  to 
Banks  or  other  Agents  may  be  obtained  on 
application  to  the  Bank. 

For  the  National  Bank  of  South  Africa,  Limited, 
D.    CUNNINGHAM. 
Manager. 

Circus  Place,  London  Wall,  B.C., 


BAND  WATER   BOARD  POUR 
PER  CENT.    INSCRIBED   STOCK,    1935. 

NOTICE  IS  HEREBY   GIVEN  that,   in  order 
to   prepare  the  Dividend  due  on    1st  July  m 
the    balances    of    the    several    accounts    in 
above-mentioned    Stock    will"  be    struck    on 
1st  June,   and   that   on    : 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulara  to 
persous  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  i.ssuinfr  Coutract  Notes  are  required  to  use 
such  a  form  as  will  provide  tliat  the  words  "  Membv 
of  the  Stock  Exchange,  London,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oomtnittee  Room,  Stock  Exchange,  London,  £.a 


TENDERS. 

THE    SOUTH    INDIAN    RAIL- 
WAY   Cd.MPANY,    LIMITED,    are    pre- 

)]ar.-d  tci  neeiv*.   Tenders  for  the  supply  of  :— 

1.  IIOLLINC;  STOCK    (metre  gauge)  : 

36  STEEL  BALLAST  WAGONS,  complete, 
excepting   Springs,  Wheels,  and  Axles. 

2.  LAMPS   AND  GLASS. 

3.  OILS  AND    COLOURS. 

Specifications  and  forms  of  tender  may  bo  ob- 
tained at  the   Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and  Direc- 
tors of  the  South  Indian  Railway  Co.,  Ltd.. 
marked  "  Rolling  Stock,"  or  as  the  case  may 
bi>,  must  be  left  with  the  undersigned  not  later 
than  1  o'clock  on  Wednesday,  the  26th  May,  1915. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  20s.  for  each  copy  of  Specification  No.  1 
and  of  IDs.  for  each  copy  of  Specifications  Nos.  2 
and  3. 

Copies  of  the  drawings  may  be  obtained  at  the 
office  of  Robert  White,  Esq.,  M.Inst.C.E.,  Con- 
sulting Engineer  to  the  Company,  3  Victoria 
Street,  Westminster,  S.W. 

Bv   Order, 
V.  E.  DE  BROE,  M.Inst.C.E., 

for  Managing  Director. 

91  York  Street.  Westminster,  S.W., 
nth  May,  1915. 
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IHE  RUSSIAN  COMMERCIAL! 

AND    INDUSTRIAL   BANK.  i 

LONDON    OFFICE,    24/28   LOMBARD   STREET.  | 

NOTICE  IS  HEREBY  GIVEN  that,  pursuant 
to  Article  63  of  the  Bank's  Articles  of  Asso-  | 
elation,  the  Ordinarv  General  Meeting  of  Share- 
holders will  be  held  at  the  Head  Office  of  the 
Bank  (Petrograd,  Jlorskaia,  15)  on  Satnrdav,  ' 
^3/5th  June,  1915,  at  3  P.M.  precisely,  to  re. 
ceive  the  Accounts  for  the  year  1914 ;  to  confirm 
the  estimates  of  expenses  for  1915 ;  to  elect 
Members  of  the  Council  and  Directors ;  to  elect 
Members  of  the  Committee  of  Audit  for  1915;  to 
authorise  the  Board  of  Directors  and  Council  to 
open  Branches  and  Agencies;  to  renew  authori- 
sation  to  the  Board  to  acquire  real  property 
required  by  Bank,  and  to  confirm  the  Report 
of  the  Board  of  Directors  in  accordance  with 
.Article  41  of  the  Bank's  Articles  of  Association.  , 

The  Shareholders  desirous  of  being  present  «t 
the     General    Meeting    must     deposit    »'ith   the 
Head  Office  in  Petrograd,  not  later  tlian  1 
1915,    their    Share    Certificates  oi  | 
ich,   which   will    be  issued  by  all 
tussia.    London  and  I 
nstitn- 1 
other    banking    institutions 
have    been  con- 


Bank 

16/?9th  M 
receipts  for  sucl 
Branches  of  the 
Paris,  bv  Russi 
ticns,  and  bv  a 
Artiel 


firmed   bv  the 
By  Order 


Go 


ment. 

of  the  Board  of  Directors, 
S.    T.   STEPANOV.   Secretary.     I 
Commercial  and  Industrial  Bank, 


the  .Stock  will  be  tr 


sferable 


T 


HE    ALEXANDRIA    WATER 

COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Thirty- 
seventh  Ordinary  General  Meeting  of  the  Share- 
holders will  be  held  at  the  Company's  Office  in 
Alexandria  on  Friday,  the  4th  June,  1915,  at 
4  o'clock  in  the  afternoon,  for  the  transaction 
of  the  ordinary  business  of  the  Company,  pur- 
suant to  the  Act  of  Parliament. 

The    Transfer  Books  of  the  Company   will   be 
Closed   for  14    days   immediately   preceding    the 
meeting. 
Dated  Alexandria,  24th  April,  1915. 
By  Order  of  the  Board. 

J.  E.  CORNISH, 

Assistant  Manager. 


of    request   for   the   purpos 

nd  Warrants  by  post  to  Banks 

lay  be  obtained   on  application 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHKD  1841.       INCOBPOUATED  1»11 
Chief   omces     ...         IimMlNQUAM. 

London  Branch  Odires  ■ 
Hil.TON   UOUSE,   -M-^S    UllLllOlU),   B.C. 

AccuraulaCcd  Punils  Hxcced     i     Claims  I'ald  Exceed 
£2,300,000.  I      £7,500,000. 

Annual  Valuatwnt  and  Dulril'utwn  01  ProtUt, 
Copies    of    tho    Annual    and    Valuation    Reports 
Prospectuses,  with  revised  Rates  of  Premiums  &c    on 
•pplication.  i.   L,   HUNT,     " 

General  Manager. 


/CANADIAN     PACIFIC     RAILi 

V^  WAY  COMPANY. 

DIVIDEND    NOTICE. 

At  a  meeting  of  the  Board  of  Directors,  held 
to-dav,  a  Dividend  of  Two  and  One-half  per  cent, 
on  the  Common  Stock,  for  the  quarter  ended 
31st  March  last,  being  at  the  rate  of  seven  per 
cent,  iier  aniiuiu  from  revenue  and  three  per 
cent,  per  annum  from  Special  Income  Aooonnf. 
was  declared,  payable  on  the  jOth  June  next  tol 
Shareholders  of  record  at  3  p.m.  on  1st  Juno 
next. 

Bv  Order  of  the  Board,  I 

WALTER    R.    BAKER.      ' 
Secretary. 
Montreal,   May   10th,  1915.  ! 

LAKE  SUPERIOR  CORPORA 
TION  FIRST  MORTGAGE  COLLATERAI 
TRUST  FIVE  PKR  CENT.  GOLl 
BONDS. 

The  Interest  Coupons  of  the  abovc-mcntionoi 
li.uuls,  maturing  1st  June,  1915,  may  be  pre 
sented  for  pavment  at  the  rate  of  4.86  2/3  ii 
the  Bank  of  .Mrmtreal,  47  Threadneedlo  Street 
Tiondon,  E.C.,  or  at  its  Branches  in  Montrcn 
or  New  York. 

Three  clear  days  required  for  examination. 


Hth   May,  1915. 


Mnv    I".,    1915.] 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Oh:irter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Office -No. 


7    ROYAL     EXCHANGE.    LONDON, 
West-End  Office— 22  PALL  MALL,  S.W, 
Campbell,  Esq. 

lY   BENSON.  Eaq. 

S.  GUTHBIE.  Esq. 
■stmry— C.  a.  Denton,  Esq.     Underwriter— E.  F.  Nichollb,  Esq. 
ir  of  the  Fire,  Life  ajid  Accident  Departments— J AM£S  Clunks,  Egq. 


Ooremor— Colin  Fred 

Bob-Governor— RoBrRT 

Deputy  Governor- Charl 


Actuary— A.  G.  Hem 


,  E&q. 


The  Oorporation  haa  granted  Fire,  Life  and  Marine  Assorancea  for  nearly 
Two  Hiiodred  Years,  and  now  also  undertakes  Capital  and  I/easehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Employers  in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen'a  Oompensatioa  Act  of  1906. 


OCEAN 


acciocnt  anJ)  ©uarantcc 
Corporation,  XimltcS. 


Assets 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all  kinds 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  In'^upance. 
Executorships  and  Trusleesliips. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  M.  K.  ARMSTRONG.  Hana-jer  and  Secretary. 


ASSURANCE    CO.,    LTD. 

ORDINARY  BRANCH.-  Whole-Life  Asaarancea.  with  and  without  profits. 


Assuranci 


pitho 


m  with  Life 
\hole  Life  and  Endowment. 
Children's  Assurances,  Whole  Life  and  Endowment. 
OVER     £10.120,000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3.793  000. 
Agente   required    So    all  parts  of  the  Tniit^d  Kingdom:  splendid  opportunities  for 

Chief  Offices:  BROAD  STREET  CORNER.  BIRMINGHAM- 
LONDON    &    MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offiee     -     50  FINSBURY  SQUARE,   LONDON,   E.G. 

Allied  with  Kational  Amalgamated  Approved  Society  for  National  fHealth) 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION     TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


One  Teak,  £1  10     0 


HixfTbab,  £0  15     0 


(Post  Free.) 
For  Colonies  and  Abroad  (iiithin  Postal  Union). 
One  Tear,  £1  17     4  |  Half-Yeae,  £0  18     8 

rPost  Free.) 
Offices  :  '51  Caunon    Street,   E.G. 


IMPORTANT  NOTICE. 

All     Editorial     communications    should    be 
addressed  tr  the  Editor. 


Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlae:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  Exceeds  -  £3,500,000 
Funds  Exceed  ....  £11,000,000. 
Claims  Paid  Exceed  ...       £20.000.000. 


PEARL 


ASSURANCE   COMPANY,    LTD. 

Chief  Offices  :   High   Holborn,  W.O. 

£3,468,000 

£16,000,000 

Additional  RepreseotativeB  Wanted. 
F.  D.  BOWLES,       1   ,,  .        n.      .... 

a.  SHRDBSALL,     t  ^"""f""  Directaru 


Teach  your   Children  Thrift, 

standard  Life  Deferred  Assurances  for  Children 
possess  exceptionally  attractive  featt;res.  No 
medical  examination  is  required  ;  there  is  an  en- 
lire  absence  of  troublesome  formalities  ;  they  are 
free  from  all  restrictions  as  to  residence  abroad  ; 
and  there  is  a  wide  range  of  options  at  age  21. 

Write  for  Leaflet  "  D.12"  giving  full  particulars. 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 


Head  Office  :     EDINBURGH 

London  :  S3  Kirg  Williaii 
nd  3  Pall  Mall  East,  S.W. 


3  Georjte  Street. 

am  Street.  E.G., 

Dublin  :    59  Dawson  Street. 


IMPORTANT NOTICE. 

WHITSUNTIDE    HOLIDAY    ARRANGEMENT. 

"THE    STATIST"    will    be    published    on    Friday    next 
May  21,  instead  of   on  Saturday. 

— ♦ — 

LONDON,  yATUKUAY,  MAY  15,  1915. 
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'''isupy  Bills:— 

3  JI0XTH3.         6  Months.       9  Moxriis.     12  MnsTHS. 

iTice :£99  6s.  l|(f.  £983s.Si(f.  £97  3s.6<i.   £965s.0d. 

Disf.onnt  Kate  2J%  3|%  3|  %  3|% 

Discoont  Rates:— 

60  Data.    3  Months.  4  Months.  8  Months. 

Bank  Bills  2|-{V        2}{-i        2U  Sf 

Trade  Bills         .„         ...      —  4-A  4^-^         4J-5 


MONEY. 


The  proportion  borne  by  tlie  reserve  of  the  Bank  of 
England  to  its  liabilities  is  now  as  high  as  21.06  per 
cent.,  which  is  the  highest  proportion  siuue  March 
24.  This  is  very  satisfactory,  and  we  hope  it  will  be 
followed  by  further  strengthening.  Our  readers  are 
aware  tliat  there  is  an  agreement  between  this  coun- 
try and  both  France  and  Russia  that  if  circumstances 
should  render  it  necessary  the  Governments  of  the 
two  last-named  countries  will  assist  in  strengthening 
the  reserve  of  the  Bank  of  England.  The  British 
Government,  it  will  be  i-emembered,  had  entered  into 
financial  obligations  towards  the  two  other  Govern- 
ments which  necessitated  their  reciprocating.  When 
M.  Eibot  was  over  here  the  other  day,  he  entered  into 
a  furtlier  obligation,  winch  is  understood  to  mean  that 
the  Bank  of  France  is  prepared  to  place  at  the  ser- 
vice of  the  Bank  of  England  twenty  millions  sterling. 
This,  of  course,  greatly  strengthens  the  Bank,  and 
when  we  bear  in  mind  the  promises  made  earlier  by 
both  France  and  Eussia  it  makes  the  position  very 
niucli  better  than  at  first  sight  it  may  look. 


have  averaged  about  400  mdlions.  The  War  is  costing 
infinitely  more  than  anybody  originally  anticipated. 
The  expenditure  now  is  understood  to  have  passed 
two  millions  a  day,  and  as  the  call  for  munitions 
continues,  and  pa)'ments  therefor  have  to  be  made,  the 
expenditure  will  rise  further.  Moreover,  when  full 
supplies  of  munitions  are  in  hand  the  armies  in  the 
lield  everywhere  will  be  augmented.  Thus,  there  is 
a  possibility  that  the  expenditure  may  rise  to  2^ 
millions  a  day.  or  even  to  a  higher  figure.  In  any 
event,  the  expenditure  will  be  enormous.  And  that 
expenditure  must  be  met  either  out  of  taxation  o*- 
out  of  loans  in  some  form  or  other. 


In  addition  to  this,  it  may  be  observed  that  l!ie 
American  Exchange  is  now  much  more  satisfaciory 
than  it  was.  It  is  naturally  to  the  interest  of  the 
United  States  that  there  should  not  be  further  trouble 
in  the  international  Money  market.  We  saw  how 
greatly  all  the  neutral  countries,  not  to  speak  of  the 
belligerent  countries,  were  disturbed  by  the  outbreak 
of  the  War.  Therefore,  the  neutral  countries  have 
full  knowledge  that  further  trouble  would  affect  them- 
selves. London  being  the  banking  centre  and  the 
clearing  house  of  the  world,  it  is  exceedingly  impor- 
tant that  no  disturbance  should  occur  here  that  can 
be  prevented ;  and,  therefore,  we  may  be  sure  that 
the  United  States  will  do  what  it  can  to  prevent  any- 
thing unpleasant  of  whatsoever  kind  occurring  in  the 
international  Money  market.  The  reader  will  re- 
member that  there  is  an  understanding  between  the 
bankers  of  the  two  countries  that  if  the  need  arises 
they  will  meet  together  and  consider  what  is  to  be 
done. 

One  other  favourable  feature  at  the  moment  is 
that  the  demand  for  Treasury  bills  continues  good. 
The  policy  of  issuing  such  bills  has  been  proved  wise  by 
experience,  and  the  amount  already  taken  is  easing 
the  strain  that  was  in  danger  of  being  nut  upon  the 
TreasuiT.  Of  course,  there  must  he  a  limit  some 
time  or  other  to  the  issue  of  Treasury  bills,  and  it  is 
highly  desirable  that  the  public  should  recognise  this, 
and  should  not  jump  to  the  conclusion  t.hat  the  whole 
cost  of  the  War  can  be  defrayed  by  unending  issues 
of  Treasury  bills.  The  device  has  answered  wonder- 
fully well  so  far.  But  we  must  not  count  upon  it 
too  confidently;  and  it  will  be  well,  therefore,  that 
all  concerned — the  Treasury,  the  banks,  and  the 
jiubhc — should  clearly  appreciate  that,  however  useful 
this  new  device  has  proved  itself  to  be,  yet  there 
must  be  somewhere  a  limit  to  the  issue  of  Treasury 
bills;  and  that,  therefore,  some  day  or  other,  whether 
it  be  far  off  or  near,  there  must  be  another  gi-eat 
War  Loan  broagiit  out. 

In  connection  with  this  matter,  we  earnestly  hope 
Ihal  the  public  will  take  to  heart  the  warning  addressed 
to  it  by  the  Chancellor  of  the  Exchequer  on  Wednes- 
day. He  laid  great  stress  upon  the  necessity  for  saving 
by  the  public.  The  best  estimate  is  that  the  annual 
savings  of  the  United  Kingdom   for  some  time  ]iast 


'Taxation,  no  doubt,  will  be  somewhat  increased. 
But  the  Chancellor  of  the  Exchequer  will  be  well 
advised  not  to  put  on  excessive  taxation.  There  are 
a  small  number  of  persons  who  are  wealthy  enough 
to  bear  very  heavy  taxation.  But  after  all,  as  the 
Chancellor  of  the  Exchequer  pointed  out  in  the  House 
of  Commons  on  Tuesday,  the  total  number  of  persons 
who  pay  income  tax  is  small,  and  very  much  addition 
to  the  income  tax  could  not  be  borne.  There  are 
some  who  can  pay.  There  are  a  great  number  who 
could  not  pay  very  much  more.  The  bulk  of  the 
outlay,  then,  wiH  have  to  come  from  loans  in  some 
form  or  other,  and  the  public  can  lend  only  what  the 
public  can  save.  Every  man,  then,  who  is  patriotic 
should  clearly  understand  that  to  pay  the  expenses  of 
the  War  the  country  must  save  more  than  it  has 
saved  hitherto. 

Four  hundred  millions  will  nob  suffice,  partly 
because  of  the  enormous  expenditure  on  the  War,  but 
also  because  the  country  is  lending  to  the  self-govern- 
ing colonies,  to  India,  and  to  our  Allies.  Therefore, 
there  is  not  available  for  actual  War  expenditure  any- 
thing like  400  millions.  The  essential  thing,  then,  is 
that  the  savings  of  the  country  should  be  largely 
augmented.  To  increase  savings  is  not  easy.  Of 
course,  light-hearted  people,  who  have  not  to  make 
sacrifices  themselves,  can  talk  about  it  as  if  it  were  a 
bagatelle.  But  men  of  experience  know  that  to  cut 
down  the  expenditure  of  their  households  is  far  from 
an  easy  thing.  At  the  same  time,  the  men  who  do 
not  grudge  to  give  their  sons  to  the  country  on  the 
battlefield  will"  not  grudge  to  deny  themselves  and 
their  households  luxuries  to  which  they  have  gi-own 
accustomed.  We  feel  sure,  therefore,  that  it  is  only 
necessary  to  impress  upon  the  public  the  great  neces- 
sity there  is  for  augmented  savings,  and  the  savings 
will  be  effected. 

The  (loverniuent  has  again,  this  week,  "ear- 
marked "  against  the  currency  notes  a  million 
sterling.  Our  readers  will  remember  that  it  had 
dropped  adding  to  the  earmarked  gold  for  a  consider- 
able time.  The  fact  that  it  is  beginning  again  indicates 
that  file  Treasury  takes  a  favourable  view  of  the 
ininicdiato  financial  situation. 

MANCHESTER  CORPORATION  BILLS. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Monday  next.  May  17,  for  Manchester  Corporation 
bills  to  the  amount  of  £L000,000.  in  replacement  of 
a  similar  amount  of  bills  falling  due  on  May  20.  The 
bills  will  be  date  dMay  20,  and  will  be  jiuyable  atr 
twclvc  Mionlhs  afterdate. 


On  Saturday  last,  May  8,  the  Treasury  announced 
that  they  were  willing  not  only  to  sell  Treasury  bills 
I'oi-  three,  six,  and  nine  months'  usances  on  the  old 
terms,  but  also  those  for  twelve  months  at  the  same 
rate  us  nine  months'  paper— viz.,  3f  per  cent.  It  :s 
not  believed  that  the  demand  for  these  "long 
Treasury  bills  is  great,  but  the  business  in  Govern- 
ment [laper  at  the  Bank  of  England  has  been  large. 
Otherwise,  the  Money  market  has  been   featureless. 
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Discount  rates  are  practically  what  they  were  a  week 
ago.  There  have  been  no  heavy  maturities  of  bills, 
and  the  most  important  bullion  movement  has  been 
the  receipt  by  the  Bank  of  England  of  eight 
millions  of  gold  from  Paris.  To-morrow  the  market 
wdl  liave  to  find  about  4i  millions  in  connection  with 
the  final  payment  for  the  issue  of  £5,000,000  of 
Argentine  Government  6%  Treasury  bonds.  The 
market,  however,  will  benefit  by  the  repayment  of 
2.V  millions  of  India  Stei-ling  bills. 


With  respect  to  the  foreign  exchanges,  the  Paris 
cheque  has  further  risen  to  25.60,  which  is  the  highest 
figure  and  the  most  adverse  for  Paris  since  the  begin- 
ning of  the  year.  The  Italian  exchange  has  risen  to 
28.50,  a  point  above  which  it  has  not  been  quoted 
since  March  3.  The  Lisbon  excliange,  on  the  other 
hand,  has  appreciated  the  sterling  value  of  the  milreis, 
having  been  up  to  37 J,  which  is  the  highest  of  the 
year.  Notwithstanding  the  special  financial  arrange- 
ments entered  into  between  this  country  and  Eussia, 
the  Eussian  rouble  has  risen  to  120,  the  most  adverse 
rate  this  year. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 

Rate 

May  13 

New  York  on  London     si^'lit  Hi  TJi 

cables  S4  SO 

(iO  (iays        $-1  7fii 

...     sight  5  33i£r, 


Paris    . , , 
Berlin  ... 
Vienna 
Amsterdam 
ilesico 


5.1S  francs  for  $1 
821c.         Sa  cents  for  4  marks 
15|c.         20J  cents  for  1  krouf-r 
39Jc.         40i  cents  for  1  guildt-i 
asJc.  r.s. 


THE  BANK  OF  ENGLAND. 

Since  the  retm'n  made  up  to  November  i  last, 
when  such  a  large  amount  of  gold  was  received  from 
Eussia,  the  receipt  of  gold  on  foreign  account  at  the 
Bank  of  England  has  not  been  so  large  as  that  shown 
in  this  week's  return,  when  S  millions  came  to  hand 
from  Paris.  After  not  setting  aside  anything  to  the 
Treasury  Note  Eedemptiou  Fund  for  nine  consecu- 
tive weeks,  a  million  lias  been  earmarked  for  the 
purpose  this  week,  with  the  result  that  the  net  influx 
upon  foreign  account  was  £7,791,000,  against  v,-hich 
£466,000  in  gold  went  into  the  countiy,  and  about 
£58,000  was  withdrawn  in  notes.  The  reserve  was 
consequently  about  7J  millions  higher,  and  the  i-atio 
was  raised  nearly  3  points  to  21. OG  per  cent.  Be- 
sides receiving  this  7^  millions,  the  market  benefited 
by  payment  on  balance  out  of  the  public  deposits  to 
the  extent  of  £6,300,000.  Altog-ether,  therefore,  the 
market  gained  13i  millions,  against  which  the  only 
important  outgo  was  a  little  over  3  millions  in  connec- 
tion with  a  further  reduction  in  "  other  "  securities. 


Eates   for  prime   commercial   paper   and   for  call 
loans  in  New  York  are  as  follows:  — 


May    1J,1915.. 
May     14, 1914.. 


?J-J% 
3i-J% 


2% 
lif% 


POSITION  IN  INDIA. 

Advices  from  India  continue  favourable,  but  the 
demand  for  exchange  has  been  weaker.  There  was  a 
smaller  demand  for  the  30  lacs  of  India  Council  re- 
mittances offered  on  Wednesday,  and  the  Council  had 
io  accept  a  reduction  of  a  1.32(1  in  order  to  dispose 
of  the  30  lacs  offered,  .\ccoi-ding  to  a  return  of  the 
Currency  Depai-tment  the  position  as  on  May  7  shows 
a  diminution  of  33  lacs  in  the  note  circulation,  which 
has  fallen  to  5,991  lacs.  The  corresponding  reduc- 
tion in  the  metallic  reserve  was  represented  by  a  de- 
chne  of  36  lacs  in  the  amount  of  silver  in  India  to 
3,054  lacs,  and  an  increase  of  3  lacs  to  772  lacs  in 
the  gold  held. 

The  following  are  the  minimum  Eatea  of  Discount 
current  in  India:  — 

Bombay...  6  pet  cent.  (Aug.  20,  '14)     1     Bengal  ...  6  per  cent.  (Nov.  5,  '14) 


Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
May  12,  are  : — 


3lS 


TKr.KOnAPHIO  Te-ixsfers. 

Rate.  Tendered.  Accepted. 

J.  d.  Ra.  Rs.         % 

1    4A  6,00.000  5,00.000  100 

1    4  1.50.000  1,60.000  100 

1    3K  30,00,000  5,89,000      19 

1    i\i  10  00  COO  —           — 

1    it*  80,00.000*  15.97,000      19 


7,35,000    1,54,C00 


-     I    Total 
•  Deferred. 
Offered.  Tendered. 

30,00,000    ...    Rs.  1,33,85,000 


l,i;6,50,000       28,46,000 


Rs. 


Grand  Total 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Eates  obtained  were  as  follows  :  — 

, Bills.—  - 


■Telegraphic  Transfci's.- 
Average.  Miniu 


Minimum. 
1/3.937        1/3IJ 
1/3.937       1/311 
1/3.939       1/3, i 

'-  Deferred. 

The    following    Special    Sales    have     since 
made :  — 


Calcutta 
Bombay 
Madras 


.  7,C00 
.  17,000 
.  l,3O,C0O 


(  1,50,000  1/4 
I  9,98.000»  1/3.937 
6.00,000  1/4,020 
f  4,99.000  1/3  968 
1   5  99,000*  1/3.937 


1/4 

1/31-1 

1/4 

1/3H 

1/31-^ 

been 


BiUs 


L  Madras 


30,000  1/3|J 

;  the  Council  have  granted  remittances 


From  April  I  to  May  1 1  inclusi 
tor    Rs.  1.80.60,412,  realisins    £1,203.259.       Op    to  May    t2    of    last 
financial  var  tlie  total  Bills  and  Transfers  sold  was  Rs.2,8t,27.162,  realising 
fil  900  9'4.       The    total    sales  for  the    weekended  May    11   amounted  to 
Rs.'ilO,  15,000,  realisiuir  £200,916.    The  ; 
next  Wednesday  will  be  30  laos. 


nount  to  be  offered  for  tender 


INDIA   GOLD  STANDARD  RESERVE. 

The    following   is   a    comparison   of   the    position  on 
April  30  with  that  on  March  31: — ■ 

In  India—  March  31  April  30 


In  England — 
.Money  at  notice 

Gold        

Securities 


l.Jrand  total 


8,150 
1,250,000 
12,148,746 


SILVER. 

No  outstanding  movement  has  been  observable  in  the 
Silver  market,  where  the  undertone  is  said  to  be  good. 
Notwithstanding  a  very  small  demand,  the  price  rose 
on  Monday,  from  23k/.  to  23fJ..,  and  to-night  closed 
ai.  23f,  showing  an  improvement  of  -J  on  tb.e  week. 
May  7         8  10  11  12  13  14 

London    .  23i  23,^-        23i  23s         235         23|  23i 

India     ...    R3.6aHi  61  ,^^         614  61  rf,  61  r^        61,5j  61,% 

Exchange  l/3|i         1/3;|      l/3l2-  I,'31J        1/3^      1/3^        1/31^- 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Eules 
as  to  conditions. 

TICKET  DAT.  PAT  DAY.  CONSOLS. 

Settlement  1  xhors.    May  27  I  Friday,  May  28  I  Tues.,  Jane  1 
Days.     J  I  I 

these  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos 
Feb.     3.   New  «outh  Wales  4i%  Loan,  £2,000,000,  at  99|. 

„       27.  Queensland  4i%    Loltn,   £11,728,800,   at  99. 
Mar.  26.  Canada  4i%   Loan,  £5,0O0,C0O,  at  99 l. 
April  23.  Victoria  ^%  Loan,  £2,225,000,  at  100. 
May    3.  South  African  ^%  Loan.  £5,000,000,  at  98^  (28  per 
cent,  taken  by  underwriters). 
6.  Redeemable  btock   Bill   re  railway,  water,   gas,  and 
incorporated  companie.<!. 
,,     10.  East   India  Railway  ^%    Loan,   £3,500,000,   at  99 

(77  per  cent,   taken  by   underwriters). 
„     13.  Argentine   6%    Treasury   Loan,   £5,000,000    (88   per 
cent,  taken  by  underwriters). 

A  Mixnitm  of  business  has  been  transacted  in 
general  markets  this  week,  and  the  public  before  com- 
mitting itself  waits  the  outcome  of  developments  in 
France,  Eussia,  the  Dardanelles,  Italy,  United  States, 
&c.  Following  the  inadequate  public  response  to  the 
South  African  loan  last  week,  we  have  witnessed  thei 
poor  reception  given  to  the  £3,500,000  4A%  loan  of  the 
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East  India  Railway,  offered  at  tlie  price  of  99  per 
cent.,  and  a  trustee  security.  The  public  only  took 
up  23  per  cent,  of  the  amount  offered,  and  the  loan 
is  now  quoted  at  about  1  discount  below  the  issue 
price.  The  response  to  the  offer  this  week  of  6% 
.\rgentine  Ti-easuiy  bonds  for  £5,000,000  has  caused 
some  surprise,  for  the  list  was  closed  the  day  before 
the  prospectus  announced  it  would  be.  The  public 
response  was  so  small  that  underwriters  had  to  take 
up  S8  per  cent,  of  the  issue. 


During  the  week  the  Committee  of  the  Stock  Ex- 
change have  posted  the  list  of  those  members  who 
have  preferred  to  take  advantage  of  the  rule  whereby 
they  may  stand  aside  for  one  year.  Eumour  has 
been  very  busy  as  to  what  the  showing  would  be, 
and  the  definite  figures  show  that  some  500  have 
ohosen  not  to  apply  for  re-election  for  the  current  year. 
For  the  year  ended  March  25,  1915,  the  number  of 
members  was  4,782,  so  that  the  defections  amount 
to  a  little  over  10  per  cent.  This  does  not  take  into 
account  those  members  who  are  on  service,  and  wlio, 
by  a  resolution  of  the  managers,  retain  their  member- 
ship without  fees  during  the  time  they  are  actively 
engaged  with  the  Forces.  Doubtless  wlien  the  next 
issue  of  the  list  of  members  is  published  a  schedule 
will  be  given  of  tliose  so  serving,  and  will,  we  under- 
stand, show  that  a  high  percentage  of  the  Stock 
Exchange  members  have  responded  to  the  call  to 
arms. 


As  an  outcome  of  the  petition  laid  before  the  Com- 
mittee that  body  have  to-day  (Friday)  posted  a  revised 
list  showing  the  original  nationality  of  all  naturalised 
members  of  the  Stock  Exchange  whose  re-admission 
has  been  sanctioned. 


Tlie  ]>reponderating  majority  are  of  German  or 
Austrian  bii'th,  but  several  other  neutral  or  friendly 
nations  are  represented  in  the  list,  and  it  was  in  view 
of  the  uncertainty  existing  as  to  this  point  that  tlie 
petition  was  made. 


Oroville  Dredging.— Capital  issued,  £616,106,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  Eight  per  Cent.  Income 
notes. 

. 19K-:5 ,         . ]  913-14 , 

^Gold  Yield-,  .-Gold  Yield-, 

Per       Cub.  Yds.  Per 

Cub.  Yard    Treated 
S        CcntJi 
108,850      IB-S* 
155,500    105.3 


Pato  Year  ends 
Sept.  30 


8  weeks  to  Nov.  24...  232,350 

8  weeks  to  .Tan.  19  ...  147,100 
Period  to 

Feb.  23         96,700t 

Mar.   9         46,4rot 

Mar.  25         36,600 

Apr.   3         27,500 

Apr.  27         62,500 


60.600 
15,300 
11.400 
15,200 
41.250 


62.6 
28.4 
31-1 
55.6 
66.0 


197,720 
163,650 

56,700 
25,5001 


t 

182.560 
106,800 


Cub.  Yard 
Cents 
92  3 
65.3 


35.800 
8,300 


63.1 
32.5 


TotaltoApr.  27     ...648,960      406,100      62.5         443,470     333,450      74.9 
"  Dredge  accidentally  sunk  In  September.    Low-Erado  material  deal  * 

with  when  refloated. 
■  t  Inoludine  rewaslied  tailings. 
t  Week  to  Mareh  3. 

,     .',"!/*"''"«  •"  ''"^  acaaon  In  1914  dredging  stoppe.l  from  Marcli  3  to 

April  25. 

Dividends  (Oroville  Company)— 190910,  2i  per  cent.  ; 
1914,  March,  2^  per  cent.;  Autf.,  2J  per  cent.;  1916,  Marcli 
Zi  per  cent.. 


THE    NATIONAL    MUTUAL 

Life    Assurance    Society 

ror  r.aNnnN^ 
Founded  1R30. 


(OF  LONDON ). 


£3,139,617 


BONUS  BEgULTg. 

Surplus  

Uonus  on  Current 


Carried  forward 

NOTE.— Policie! 
of  bonii 
decl 


1903 


28/- 
Compounc 

j;2,012 


-■d. 


full  rale  last 


WriU  jar  rroMpretut   to 

GEOFFREY     MARKS,    F.IJV.,    Actuary    and    Manager. 

39   KING  ST.,  CHEAPSIOE,   LONDON,  E.C. 


Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
-_      £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    London 
F.  NORlE-MiLLEB,  J.l'.,  General  Manager. 


"PIPE  PERFECT" 


PLAYER'S 

Novg  Mixture 

(In  Three  Strenglhs). 

Mild  and  Medium  5d.  per  oz, 

(1/8  per  Mb.  Tin.) 


White  Label    •    4hd.  per  oz 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

WriU  for  interesting  Booklet  entitled  "The  History  o» 

Correspondence." 
Head    OSice :  Branch  : 

ROPEMAKER  ST  ,  E.C.  29  QUEEN  VICTORU  ST.,  E.C. 


|iiniu|  ®i3|ics. 


'I'liK  liviid  oF  the  Mining  departments  has  been 
ilull,  ;iiid  an  aJicady  restricted  amount  of  businesshas 
lieen  still  further  curtailed.  There  has  been  no  decided 
change  in  ]irices.  which,  however,  as  a  rule,  are  lower 
on  the  week.     The  market  waits  events. 


THE   EASTERN   RAND. 

At  the  present  lime  there  is  imlieealile  ;i  renewal  of 
what  may  be  caJled  the  old  Kand  controversy  as  to  the  • 
situation  of  the  outcrop  of  different  reefs.  It  may 
he  recalled  that  in  the  Far  Eastern  Eand  some  of  the 
properties  liave  proved  decidedly  successful,  some 
have  given  but  mediocre  showings,  and  others  very 
poor  results.  The  great  successes  have  been  in  the 
Modderfontein-Van  Ryn  region,  and  good  showings 
have  been  obtained  where  boreholes  or  shafts  have 
been  intermittently  sunk  east  and  south-east  of  the 
Modderfontcin  region.  Some  of  the  mediocre  results 
or  boi-ehole  showings  appear  to  have  been  due  to  the 
encountering  of  poor  zones      In  the  properties  of  the 
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Government  Areas  and  the  Geduld,  partly  developed 
in  the  fii-st  and  more  extensively  in  the  second, 
poor  zones  as  well  as  zones  containing  good  ore  have 
been  encountered.  Then  quite  far  to  the  south-west 
of  the  Geduld  region  very  poor  showmgs  have  been 
indicated  in  the  properties  of  the  Van  Dyk  and  the 
underlying  gold  deposit  of  what  is  termed  the  Band 
Collieries. 

Tlie  controversy  now  going  on  respecting  this  out- 
cropping of  reefs  bears  upon  the  point  of  the  relative 
richness  or  poorness  of  the  showings  above  refeiTed 
to.  Even  to  the  present  day  the  opinion  is  strongly 
held  by  a  section  of  experts  that  what  is  termed  the 
"^ itwatersrand  Main  Eeef  series  continues  to  east. 
along  an  east  to  west  strike,  through  the  East  Eand 
Proprietary' 's  ground,  and  then  curls  i-ound,  first  south 
through  Apex,  and  then  north,  bending  east  via 
Modderfont-ein,  then  taking  a  nort-hem  course,  again 
bending  east,   and  then   having  a   strike   almost  due 


south.  Such  changes  of  strike  bring  within  the  area  of 
the  reef-bearing  ground  part  of  the  Klipfontein  and 
Holfontein,  the  Welgedacht,  Grootvlei,  and  the  Dagga- 
fontein  farms,  the  strike  thereafter  still  continuing 
south  until  the  distant  Nigel  region  is  reached.  The 
opinion  is  now  Held  that  the  Nigel  reef  is  not  the  one 
it  was  supposed  to  be.,  but  quite  another  reef. 

When  our  Special  Commissioner  was  in  Johanne=;- 
burg  in  the  eai-ly  pai-t.  of  1911,  he  was  invited  to 
investigate  the  theories  then  prominently  put  foi-ward 
respecting  the  outcropping  of  reefs,  and  we  would 
refer  those  who  are  intei-ested  in  the  subject  to  the 
explanations  he  gave,  which  appeared  in  The  Statist 
of  May  20,  1911,  pages  572-3. 

We  believe  we  are  con-ect  in  saying  that  the 
majority  of  experts  have  long  ago  oome  to  the  con- 
clusion that  what  is  termed  the  Van  Eyn  reef  is 
not  the  Witwatersrand  Main  Eeef  series  proper;  that 
is  to  say,  it  is  not  the  same  reef  that  is  worked  along 
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the  Eobinson     C'-own    Fe™^  «^  ^^^.jl,.  ^^i,,a 

the  question  has  never  l^^J'^^J'^^.-^,  subsequently 

final  V  oenelr.tecl  the  p»v«Me  ^''n  Ej"  »'<»■     ' 

^SSV  arrived  at,  if  -^  ^^1 1   .^Se^S 

workable  dept..     It  .^^^^^^^^ 

tVam  i^  :L  trewith  the  ascertainments  by  bores 
o%tL  siraft   sinking  and  development^  woi^l-e 
proved   the  area   indicated  to  contam  Van  Eyn  leet 
^^'^We-have  already  so  fully  dealt.w.th  area  .xst  ol 
that  shown  on  the  diagram  we  gi^'^tn^t  is  to  saj 
Si  the  properties  ot  tL  Van  Eyn,  Modderfonte.n. 
Government      Areas      and      Brakpan-that     no  h  ng 
further     eel  be  said   now   as  to  such  section  ot  the 
Eastern  Rand    bv.t  some  of  the  Farther  Eastern  Eand 
Se;s    considerable    probablities    of     becoming    ^.ry; 
extensively  worked  as  time  goes  on.       The  piopert.y 
thrLs  mo^fc   recently  given  evidence  of  containmg 
good  ore  is  the  Springs.     This   hes   considerably    to 
the  south  ot  the  Geduld,  where  a  great  amoun.   of 
development  and   actual    production   has   been  done^ 
North   of  Geduld  there    appears  to  be  a   Pooi    zone 
towards  the  Kliptontein-Holfontem    region       North- 
east and  east  of  Geduld  there  are  situated  the  Clovei- 
field   and    Welgcdacht   properties,   south  thereof    the 
Grootvlei,    still   further  south  the  Daggafontem,   and 
immediately  west  thereof  the  Springs  area. 

GEDULD    PROPRIETARY. 

The  encouraging  feature  of  steady  increase  of  native 
labour  for  the  Eand  has  to  be  noted.     The  Consultnig 
Engineer  of   this   Company   in  his   recent  report  ob- 
served that  if  adequacy  of  labour  is  assured  the  policy 
of  early    extension    of    plant  should  be   carried  out. 
The  Company's  cash  position  is  a  strong  one,  as  alter 
allowing  for  dividend  and  creditors  the  net  cash  held 
at  December  31,  1914.  was  about  £166,000,  so  that 
adoption  of  such  policy  would  not  interfere  with  divi- 
dends.    The   idea   has   been  to  further   increase   t he 
capacity,  now  24,000  tons  a  month,  to,  say,^o,00l 
tons  a  month,  and  it  this  policy  be  adopted  it  wo.ild 
mean   that   treatment  of  420,000   tons   a  year,    with 
profit  ot  9s.   iier  ton,  would  give  a  net  amount  that 
would  equal  27i  percent,  dividend.     We  dealt  with 
this  Company  in  extenso  in  The  Statist  of  April  10, 
and  indicated  a  veiy  long  life.     It  will  bo  note<.  from 
data   added  hereto  that  the  profit  for  April  equalled 
9s    9d.  p-^r  ton.     It  is  not  the  present  position  that 
has  led  to  the  recent  rise  in  price  of  the  shares,  now 
about  27.'!.  each,  but  the  outlook  of  the  future. 

Geduld  Proprietary  .-The  capital  authorised  is 
£1000  000;  issued,  £;)22,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 


monui.  .        p , . 

'orc^srstps.  Sre<l'??g   A|t.  Per  ronW  Per  ton  A«>t.  Perton^end 


5Siav  244,585    lo|  395,457    32/4    298,489 
■■■[Proftt  irrespective  of  £10,647  miscellaneoi 


_  Period 

24/5    96.968      7/4      — 
s  revenue  in  1914.] 


„  ^    _   110.744    31/0     77.081      21/7    33.663     9/5    24/0 
60      24S0    -     37:488    31/0     25.746      21/5    11.742     9/9    27/0 
'""  GM     serve    Dec,  5.324  ;  Jan.,  5.205 :  Feb..  Mar.,  Apr.,  4,431  c. 
Monthly  and  quarterly  profits  inelude  sundry  revenue. 

.    „  f.,  this  mine  is  both  on  surface  and  underground;  very 
The  sorting  in  this  nimo  1= 

slight  on  ""'^""'^•jj^^ijieDds— 1914.  Dec,  5  per  cent. 

SPRINGS  MINES. 

Tn  The  St  WIST  of  l-ebruary  20,  1915,  we  dealt  witn 
feaJuii  oi  1  e  large  area  being  worked  by  this  Far 
E  t  rn  1  and  Company,  whose  good  developments 
have  been  one  of  the  recent  agreeable  surprises  of  a 
Sion  now  recognised  as  ot  great  importance  The 
of  °.^1  owners  ol  the  area,  the  Transvaal  Coal  Trust, 

nuk  I  several  years  before  the  formation  of  the 
Linutt  I    .e\e        i  ascertain  the  character  of 

E;:  XrSidWpreviously  been  considered  a. 
the  P'OP'-'Y'  ,,       overtving  coal  measures.     In 

;S;wotSefwJ?s^Und  both  at  about  3^500 
r  f^  .nth  intersected  payable  ore  deposit.  In  1909 
he  S,  .B  M  neB  vas^formed,  and  a  commencement 
the  Spiiivs  Ml  j^  intersected 

re?%h"e  lit  li-n    nei^  an<l  the  southern  in 

leet,  tfie  "Oil  ^^^tcome   of  development  work 

'^r  to  December  31  1914,  has  been  the  bringmg 
hit  'sgh^oTtme  553,000  tons  of  ore  assaymg 
isV  9d  per  ton  over  a  stopmg  width  of  52  inches 
Th.  imp  el  developments  of  the  March  quarter  of 

31     1915,  the  contrast  being  as  set  out  beloxN  . 


Proportion 
of  Payable  Average 
Sampled      Beef 
Ore  Width 


27.11 
28.91 


Average  over 
Assav  r-^^  inches—, 
Value      Stopmg   Width 

23.33         1216       51/8 
22.88         14-4         612 


Total  period  to  March  31, 1915 

Quarter  to  March  31, 1915     ...        -  -   .  ,    j     •      iQT-}  n-i 

The  Company -s  hinds  being  exhausted,  m  1913  aa 

issue  of  £3^,000  6%  ^f^^^::^:^::::^. 

p^iceof  97|  per  cent     and  £^^^^^^^^^  ^^  ^^^^^ 

By  the  end  ot  1914,   consequent  ,„ 

£30,000  with   a  German  bank,  the  Compay 
the  position   of  having  to  borrow    furtoeries 
both  to  carry   on   developments  and  pio ude^io 
duction  plant.     The  position  was  as  uudn  ^ 

Working  capital  raised  by  shares  (330,000  working-capital  -liar    ,  ^^^ 

issued  at  SOs.  each)      ...       ■"        ''_       ___  307,078 

Proceeds  of  Debenture  issue      ...        •■•        ""  69,&3T 

Interest,  sale  of  water,  .ind  sundry  revenue ~gnea 

...      R08!o46 

Total  outlays  toDecembcr  31, 1914     ...        -        — — — 

Cashleft,of  which£30.562«ithaGermanbank  ...       ...       - 

Arrangements  have  been  made  tor  t^e  -n  -  ^^^ 
when  required,  of  sufficient  unds  to  en^"^^  ^e  ^^^^, 
tion  of  a  reduction  plant  of  30.000  tons  p  ^ 

capacity.       Orders  have   already   beei^  V^^     j^^.  ^^ 
considerable  portion  of  t^^  plant,  ^hicli,^^^  ^^^^ 
can  now  be  foreseen,  should  be  compieieu 
end  ot  next  year.  enhscribers    to  the 

It,  may  be  mentioned  t^^^^^  J^'f/,  "tion  right 
£314.950  Debentures  issued  received  the  optu,       .^_^ 

to  subscribe  at  par  till  May  '-' ^f^l%^^,,,,-,on  for 
for  each  ,£1  Debenture  takem  J^^^^^J^^^^..^^.  ,nd  tlio 
the  property  acquired  was  3.00^)UU  t  ^^^^ 

total   share  capital  issued  '^  .630,000  si  aie 
present  price  ot  the  £1  share  is  about  ..is. 

Cassel  Coa..-Itl-tobenotodmcon^^^^^^^^^ 
wiUi  this  Company  that  thoug  -  J^rn  'le  ^_^^  .^^ 
of   view,   it  derives   its    dividends   fioniN  „ 

property  in  the  Middelburg  ^f  f 'j;^'  f,'  ^,,  lease 
lee'n  improved  as  to  equipmen  •  also^^-j^^  p.gg,. 
of   635   acres   ot   the  old   Coal   a  ea  ^^,ehase 

fontein  Farm,  and  the  pre-emption  right  to  p 
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the  freehold  ot  such  area  for  the  sum  of  £5,000.  As 
such  ground  immediately  adjoins  to  the  east  the  myn- 
pacht  of  the  Springs  Mines,  this  feature  is  important, 
though  it  may  have  escaped  notice.  In  the  old  days  it 
was  the  source  of  the  Company's  coal  supply,  but 
underneath  the  coal  deposits,  as  is  usual  in  this  region, 
gold    reef   exists. 

Klelnfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  further  115,154  shares  arranged  to  be  issued 
at  part — deferred  consequent  on  War;  £175,000 
6%  Debentures.  220  stamps.  Four  tubes.  Plant 
capacity  now  over  600,000  tons  a  year. 


Yr.  ends 
Deo.  31  Stps. 

1914     ...  200 

Tons  Sort-  ..-Revenue- 
Milled  iag   Amt.  Pert 

%         £■ 
601,000  19  791,722     2 

1915. 
Mar.  qr.     200 

155.050  —   200,992 

.Vpril  ...    200 

50,500  —     66,500 

26'4 


^Bxpenses*-v  ^Profit-N      Price 

Amt.  Per  ton  Amt.  Per  ton  end  of 

£  S,  Period 

528,452    17/7    263,270  8/9     — 

25/10    133,313    17/2      67,679  8/8    24/6 
26/4        44,162    17/6      22,338  8/10  26,6 
•  Not   including  considerable  expenditures  in  connection  witii  the 
Apex  and  Benoni  sections. 

Dividends — 1914,  Jnne,  5;  Dec,  5  per  cent. 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.     Six  tube  mills. 

Yearto  Tons    Sort-  /-Revenue-.^  ^Expensea-^    .^Profit-s       Price 

Iune30   Stpa.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%         £  £  £  Period 

1913-14  138aT.  439,900    8^    590,129    26/10    351,143    16/0  238,986    10/10    3a 

1914-16. 
Sept.qr.140      115.550    8      149,358     25/10     82,984    14(4    66,374    11/6      — 
Dec.qr.  140      116,900    7      147,203      25/2      82,572    14/1    64,631    11/1      - 
Mar.qr.140      114,720—   144,259     25/1      84,947    14;9    59,312        '        2tS 
Apr....  —         38,300    —     46,995      24/6      27,516    14/4    19,479    10/2  I   l-f^ 

Dividends— 1913.  June,  25;  Dec,  22  J  per  cent. 
1914,  June,  22^  ;  Dec,  22  j  per  cent. 

Modderfontein. —Capital,      £1,400,000,      in      £4 

shares.     Six  tube  mills  in  use.     Present  capacity  of 

plant,   52,500  tons  per  month.     Arrangements  being 

made  for  additional  plant  of  capacity  of  40,000  tons 

monthly. 

Year  to               Tons  Sort-  ^Revenue^  .^Bxpenses^    ^Proflt-^        Price 

June30Stp8.   Milled  ing.  Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%  £                      £                     £                 Period 

1913-14  180  510,350  4J  990,352  38/9  437,663  17/1  552,689  21/8  13,% 
1914-15. 

Sept.  qr.  180  156,500    15J  282,809    36/1  116,370    14/10  166,439    21/3    — 

Dec.qr.    180  150,400    17  286,349    38/1117,643    15/8     168,706    22,5    — 

Mar.  qr.  —    149,100    —  288.546    38/8  122,8J2    16,6     165,694    22/2    13^ 

Apr.  ...    —      52,000    —  98,656    37/11  42,177    16/2       56,479    21/9    14ri 

Returns  include  profit  from  accumulated  slimes. 

Dividends — 1913,  June,  15;  Dec,  15  per  cent. 
1914,  June,  15 ;  Dec,  15  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  capacity  increased  August  1914  to  about 
40,000  tons  a  month. 

Year  to  Tons  Sort-  ..-Revenue-.^  ^-Expenses^  ^Profit^  Price 
Dec.  31  Stps.  Milled  ing     Amt.  Perton    Amt.  Per  ton  Amt.  Perton  endof 

%         £                          £                           £  Period 

1913...    80    404.580  11 J  781,428    38  9    330.898      16,'4    453.530    22,'5  4tV 

1914  ...   88.1  440,000    —  790,132    35/11  342,328     15/7    447,804    20/4  — 

1915. 

Mar.qr.  —    120,700    —  231,021    38/3      93,961      15/7    137,060    22,'8  4-fi 

Apr....    —     41,200    —    77,959    38/10    32,133      15/7      45,826    22/5  3j' 
Dividends— 1913,  June,  20;  Dec,  25  per  cent. 
1914,  June,  25  ;  Dec.,  30  per  cent. 

Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty -stamp  mill — six  tubes — started  December  14, 
1914.'     Capacity  ;30,000  tons  monthly. 

Year  ends  Tons    Sort-  ^Revenue^  ^Bxpenses^  ^Proflt»~„    Price 

Dec.  31    Stpa.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

1815.  %        £                       £  £  pgrtod 

Jan.    ...    60  25,750  Ih    34.345    26/7      26,315    20/4  8,030      6/3      5^ 

Feb.    ...    60  28,600  5i    42,272    29  6      26,289    18,4  16,983    11/2      3i 

Mar.  ...    —  31,700  —    49,153    31/0      26,587    16/9  22,566    14/3      3J 

Apr.    ...    _  30,500      —    51,756    33/11    24,785    16/3  26,971    17/8      3J 

Goverament    Areas.— Capital   £1,400,000,    in    £1 

shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled.    The  returns  include  sundry  revenue. 

Year  ends      Tons   Sort-  ^Revenue^  ^Expenses-^      ^Proflt-^  Price 

^a^}  ''•■Ps- Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

Oct.'l6to  %         ^  ^  *  l-^""'! 

Dec.  31  ...90    97,700   134  80,965     16/6  105,433     21/6    23,,(es»    i/0»  — 
1915. 

Mar.  qr.  93|  140,400   —  145,132      20/8  122,891     17/6    22,441      3/2  216 

■^Pr.    ...  —    46,200    —  54,625      23/7  43,539     19/0    11,086      4/7  IJ 


Van  Kyn  Deep.— Uapnal,  £l„196,89a,  in  £1 
shares.  80  stamps.  8  tube  mills,  started  July  14, 
1913. 


1914   ...    77.'.    483,090    U;  805,948  33/4    394,912      16/4  411,036   17/0 

1915. 
Mar.qr.    80    136,530    —    234,933  37/2    103.192      16/3131,745    20/11 
Apr.  ...    —       41,010    —      78,044  38,1      35,013      17/5    43,031  20/8 
Dividends— 1913,  Dec,  7 J  per  cent. 

1914,  June,  lk;i  ;  Dec.,  12J  per  cent. 


stamps 


.—  Capital  issued,  750,000  £1  shares;  160 
Nine  tube  mills  now  workiii". 


Year  ends  Tana     Sort-  ^Revenue^  ^Kxpenses-^    ^Proflt^     Price 

Deo.  31    Stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


1914 
1915. 


140    621,573  13;-  859,116  27/7    575,660 


18/6  283,456 
18,'6    77.253 


9/1 


—      167,910  —    232,802  27/8    155.539 
April  ...      —       59,850  —      8U,8J4  27/0      52,679      17/7    28,155      9/5 
Dividends— 1913,  June,  20 ;  Dec,  12^  per  cent. 

1914,  June,  12J  ;  Dec,  17J  per  cent. 


Antelope.—  Capital  £348,282,  in  £1  shares.  The 
loan  from  the  Gold  Fields  Ehodesian  Development 
Company  is  now  reduced  to  £30,500. 

Price  of 

/-Yield ,        , Costs ,        ,— Profit--.    Shares 

Period  Tons  Per  Per  Per    endof 

1914.  Milled        £         Ton  £         Ton  £       Ton    Period 

12,mos.    ...    40,866      95,515      46/9       62,671      30/6      32,844    16/1        — 

The  net  profit,  after  providing  for  London  expendi- 
ture and  bullion  charges,  avas  £27,494.  The  expenses 
include  2s.  Id,,  per  ton  development  redemption. 

Main  Eeef  ore  reserves,  December  31,  1914, 
134,497  tons,  value  40.?.  %\. 


MALAYAN   TIN   MINES.— I. 

During  the  last  two  or  three  years  the  profits  of  all 
tin-pi-oducing  companies  have  been  verj^  adversely 
affected  by  the  fall  that  has  occurred  in  the  price  of 
the  metal. 

The  Tronoh,  one  of  the  largest  of  the  Malayan  tin 
producers,  has  been  esi^ecially  unfort-unate,  for,  in 
addition  to  tlie  lower  value  of  its  protluct,  it  has  had 
to  face  a  severe  decline  in  its  output,  due  to  decrease 
in  the  grade  of  the  ground  treated.  To  such  an  extent 
did  these  two  factors  affect  the  working  results  of 
1914  that  the  report  and  accounts  just  issued  show  a 
net  loss  for  the  vear  of  £20,109,  which  compares  with 
a  net  profit  of"£59,S()H  for  1913  and  £157,798  for 
1912.  Fortunately  in  1914  ability  was  shown  to  con- 
siderably reduce  working  cost.s  per  cubic  yard  of 
ground  treated,  and  this  augm's  well  for  the  future  in 
the  event  of  a  more  satisfactory  price  being  realised 
for  the  metal.  Undoubtedly  In  regard  to  ).)rioe  1914 
was  an  abnormally  bad  year,  owing  to  the  dislocation 
of  the  Tin  market  caused  by  the  War.  Sinc«  the 
commencement  of  the  current  year  the  price  of 
metalllie  tin  has  shown  considerable  appreciation,  and 
the  present  quotation  of  £164  per  ton  compares  with 
£120  touched  in  .lugust  last.  Largely  as  a  conse- 
quence of  this,  and  partly  on  account  of  reduced 
working  costs  and  larger  output  through  the  coming 
into  operation  of  a  big  new  dredge — hitherto  the  pro- 
perty has  been  entirely  worked  by  mining  methods — ■ 
the  profit  results  of  the  current  year  exhibit  consider- 
able improvement.  This  will  be  apparent  from  the 
following : — ■ 

Working 

Tin  Yield    , Tin  Sales ,  Costs         ,— Net  Profltf-^ 

Year  to  Ground    Oxide  per  Onb.  per  Ton  per  Ton  Per  Ton 

Dec.  31  Treated  Ontput  Yard  of  Output  of  Outpnt^             of  Oatput 

Oub.  Yds.    Tons  Lb.  £          £    .1.  d.  £    ».    d         £          fi  s.    d. 

1907...    135.825      1,617  28.6  154,090    95    5  10  61  18    4    43,480    26  17    9 

1908...    156,366      1,712  24.5  123,583    72    «  10  59    1    2    11,489      F  14    2 

1909 ..    292,825      2.159  16.6  172,422    79  16    6  56  14    6    38.775    17  19    0 

1910...    410,777      2,945  16.1  266,573    90    9    8  62    6    0    72.927    24  15    3 

1911  ..    461,025      3,856  18.7  437.094  113    6    9  63    9    6  185,548    48    2    4 

1912  ..    496,495      2,776  12.5  349.334  125  10    0  62  15     0  157.798    66  16  10 

1913  ..    577,930      2,187  8.4  268,002  122  10  10  91  12    7    5980S    27    6    6 

1914  ..    442,394      1,539  7-8  139,015    90    0    8  92  16    5    20,109  Loss 
1915. 

Jan....        —  131        -      11,700    89    6    3    62  11  10      3,500(i  26  14    5 

Feb....        —  103        —        9,400    91    5    3    74  15    0      1,700a  16  10    3 

March        —  160        —      14,500    96  13    4    61    6    8      5,300a  35    6    8 

April  —  147       —      14,e00    99    6    5    63  12    1      5,250a  35  14    4 

•  Exclusive  of  general  office  charges,  income  tax,  and  depreciation. 

t  After  deduction  of  office  charges,  iucome  tax,  depreciation,  &c. 

(a)  Working  profit. 
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The  net-  loss  inciuTed  in  1914  was  entirely  due  to 
income  tax  and  depreciation  written  off,  the  actual 
working  profit  for  the  year  being  .€2,279,  against 
£80,580  in  1913.  No  dividend,  of  course,  was  paid 
for  1914,  against  37i  per  cent,  in  1913  and  75  per 
cent,  in  1912.  As  a  result  of  last  year's  loss  the 
credit  balance  to  profit  and  loss  is  reduced  from 
£40.061  to  £19,952. 

1914  1913  1912  1911 

3,580        185,827        209,980 


Working  proSt 

Deduci  : 
English  expenses 
Income  tax 

Plant  depreciation    .. 

Total 

Net  profit       

Brought  forwarfl     ... 

Total  available 

Allocations : 
Written  off  property 
Dividends  paid 

Carried  forward 


2,279 


1,702 
8,169 
1,164 
9,148 


1,995 
6,150 
6,621 
13,263 


20,773         28,029  24,432 


20,JOTt      59.807 
40,061        54,170 


157,798 
46,590 


186,548 
20,983 

204,388        206,531 


...      Kil           13,915  30,218  23,941 

...      Mil           60,000  120,000  136,000 

(3Y*%)  (75%)  (86%) 

...    19,952        40,062  54.170  46,690 

—         113,977       204,388       206,531 

Net  liquid  assets'    104,286n    147,743       141,910       103,417 

•  Including  value  of  investments  at  coat,  but  excluding  value  of  stores. 
t  Loss. 

(a)  Including  value  of  iuvestments  at  cost  and  advances  to  subsidiary  com 
pauy.    Overdraft  at  bankers  against  security,  £27,636. 

If  in  the  current  year  profits  continue  to  be 
obtained  as  in  the  first  three  months  shown  in  the 
first  table  above,  it  is  possible  that  the  Company  will 
be  able  to  resume  payment  of  dividends ;  but  it  is  to 
be  borne  in  mind  that  at  December  31,  1914,  the 
balance  sheet  showed  a  bank  overdraft  against 
security  of  £27,036,  and  this  will  have  to  be  paid  off. 
On  the  other  hand,  investments  at  cost  stand  at 
£110,891.  In  addition  to  its  own  property,  the  Tronoh 
Company  has  a  considerable  interest  in  the  Sungei 
Besi  Mines,  another  Malayan  tin-producing  under- 
taking, which  has  recently  reached  the  producing  stage, 
and  is  expected  during  the  current  year  to  make  sub- 
stantial profits.  Tronoh  £1  shares,  of  which  160,000 
are  in  issue,  are  quoted  now  at  about  h%,  in  com- 
parison with  £4  at  the  end  of  1912.  Given  mainten- 
ance of  a  fair  price  for  the  metal  it  looks  as  if  the 
undertaking  will  in  the  future  regain,  to  some  extent, 
its  former  degree  of  prosperity. 


MOUNT  ELLIOTT.— MOUNT  OXIDE. 

,V\  extraordinary  meeting  of  the  Mount  I'Mliott, 
Limited,  is  to  be  held  on  May  20  to  pass  a  rcsohiticm 
approving  the  conditional  agreement  entered  into  with 
the  Mount  Oxide  Mines,  Limited,  for  the  purchase  of 
the  latter  Company's  mining  leases  and  other  assets. 
It  is  proposed  to  increase  the  Mount  Elliott's  capital 
to  £1,250,000  by  the  creation  of  100,000  new  shares  of 
£5  each.  The  ifount  Elliott's  present  capital  is 
£750.00(1,  and  (he  ]Mount  Oxide  has  in  issue  500.00(1 
£1  shares.  The  property  of  tlie  Mount  Oxide,  which 
has  been  proved  to  contain  very  rich,  copper-bearing 
ore,  is  situated  about  140  miles  north  of  the  Mount 
Elliott's  Duchess  mine.  At  end  of  September  1913 
33,500  tons  of  high-grade  ore,  value  22  per  cent. 
i;opper.  was  fstiniDlcd  to  ho  in  si"hl. 


BURMA  CORPORATION. 

Highly  satisfactory  development  results  from  this 
Company's  Bawdwin  mines  continue  to  be  rejiortcd 
with  almost  monotonous  regularity,  and  no  doubts  can 
be  entertained  that  the  iindei-faking  will  in  the  future 
become  oiio  of  the  largest,  and  probably  the  richest, 
base-melal-producing  mine  of  the  worid.  The  latest 
news  is  that  for  the  last  30  feet  driven  at  ihe.  300-foot 
level  the  values  have  averaged  43  o-/..  silvrt-,  37 
cent,,  lead,  and  35  per  cent,  zinc,  which  is  toVsav  that 
over  72  per  cent.,  or  nearly  liiree-fourths,  of  tlic'ore'is 


pure  metal.    To  date  the  showings  at  the  300-foot  level 
have  been  as  under: — 

300-foot  Level. 


Lene:t.li  ^ ^Range  of  Assay  Values ^ 

Driven  Silver  Lead  Zinc 

l-'t.  oz.  %  % 

7.5  21  to  44  13  to  39  23  to  40 

So  far  the  ore  body  has  been  proved  to  a  depth 
of  nearly  4-30  feet.  'Then  as  to  lateral  extent,  the 
102-foot' level  opened  up  1,000  feet  and  the  171-foot> 
level  1,300  feet  length  of  ore  exposed.  Driving  is 
proceeding  at  the  300-f(X)t  level,  but  the  430-foot  level 
drive  has  not  yet  been  commenced,  though  at  two- 
points  on  this  horizon  the  ore  has  been  proved.  The 
following  table  gives  the  widths  and  values  of  the  ore 
body  at  the  different  levels  and  shows  the  wonderful 
richness  of  the  mine:  — 


102-foot  level  . 
171-foot  level  . 
:!00-foot  level'  , 

43U-foot  levelf 


At  the  300-foot  level  the  internal  shaft  cross-cut 
leferred  to  above  is  at  1,505  feet  south,  and  the  other 
cross-cut  at  1,135  feet  south,  so  that  the  two  points 
are  370  feet  distant  from  one  another.  This  is  im- 
portant, as  is  also  the  fact  that  a  winze  sunk  at  1,135 
feet  south,  according  to  latest  mail  advice,  was  down 
to  a  depth  of  256  feet  below  the  171-foot  level,  and' 
at  this  depth  48  inches  width  of  ore  sampled  in  the- 
soutli  end  of  the  winze  showed  an  average  value  of 
20.6  oz.  silver,  19.1  per  cent,  lead,  and  33.4  percent, 
zinc.  The  winze  is  apparently  in  the  footwall  of  the- 
ore  body.  Then  at  1,505  feet  south — or  370  feet 
north  of  the  winze — it  has  been  advised  that  the- 
internal  shaft,  sunk  from  the  171-foot  level,  was  in 
ore  down  to  271  feet,  at  which  depth  it  entered  the 
footwall  of  the  ore  body.  The  widths  and  values  found' 
in  this  shaft  and  its  cross-cuts  have  been  as  under: — 

hUcrnnl  ,S/inft   from    Yll-foot   Level  and  its  Cross-cuts. 


Appro-v. 

Proved  Length 

Width 

^Avcia7e  Values— ^ 

of  Ore  Body 

Feet 

Silver          Lead          Zinc 

Feet 

%                %               % 

1,000 

( 

25  to  90 
IV.  43  ft.) 

121            1,V2            20-2 

...        1,300 

( 

8  to  113 
.V.  481  ft.) 

19-2            240            20-7 

X  cut 

46 

330            330            27-0 

X  cut 

110 

25-0            2.i0            260 

(Internal  Shafl 

...       Xout        65 

(40 

24-0            2S-0            S7-0 

117 

500            620            13-0 

tly  commenced. 

t  D 

riving  not  yet  started. 

, ,\jssav  Values . 

Width 

Silver 

Lead 

Zinc 

02. 

% 

% 

Prom  0  to  31  feet  (shaft)      ... 

...           — 

17-5 

220 

37-2 

„   31  to  91  feet  (shaft)       ... 

— 

8-4 

13-2 

13-5 

At  47  feet  down  (Xcut) 

15 

13-9 

16-7 

6-6= 

3-2 

7-2 

101' 

„  67  feet      „ 

(Xcut) 

"2     120  = 

13-8 
16-7 

17-9 
21-7 

435 
6» 

,660= 

15-4 

19-6 

12-2 

I'rom  91  feet  to  126  feet  (shaft) 

26-9 

29-9 

333 

At  124  feet  do 

™  (Xcut) 

...™-o|^i= 

21-0 
300 

220 
30-0 

210 

„  141  feet  (shafl)       

■■  Mullocky 

ITom  141  feet  to  161  feet  (shaft) 

...  — 

350 

.,     161      „ 

176    „    (shaft) 



.,      176       „ 

196    „    (shaft) 



440 

490 

„      19«       „ 

211     „   (shaft) 



33-0 

37-0 

260 

„     211       „ 

231     „    (shaft) 



29-0 

24-0 

.,      231       „ 

246     „    (shaft.) 

— . 

24-0 

16-0 

4.in 

„      246       „ 

261     „    (shaft) 



18-0 

16-0 

40-0 

.,      261       ., 

■-'Tl       „      (siMftI 

...  — 

11-.-. 

fi-n 

It  is  important  to  note  that  the  depth  of  271  feet 
in  the  intei'nal  shaft  is  equivalent  to  a  total  deptlu 
from  surface  of  440  feet. 

The  Technical  Committee  of  the  Company,  in  their- 
report  of  December  14,  estimated  that  between  the 
102-foot  level  and  the  171-foot  level  the  ore  in  sight 
was  440,000  tons;  and  it  was  further  stated  that  the 
ore  body,  on  the  basis  of  the  length  ar.d  widths 
proved  at  the  171 -foot  level,  would  yield  668,500  tons- 
])er  100  feet  of  depth.  Now  we  have  the  fact  that  at 
two  points  distant  370  feet  from  one  another,  and 
situated  in  the  widest  section  of  the  lode,  the  ore  body 
has  been  proved  to  depths  respectively  of  256  feet 
and  271  feet  below  the  171-foot  level,  there  has  been 
so  far  increase  in  width,  in  depth,  and  much  better 
values  have  been  met  with  than  near  to  surface. 
Ignoring,  however,  the  increase  in  the  width  of  the 
ore  body,  and  assuming  that  its  lateral  extent  is 
maintained  down  to  a  depth  of  only  250  feet  below  the 
171 -foot  level,  we  are  able  to  arrive  at  an  aiiproximate 
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idea  of  the  ore  in  sight  and  reasonably  assured  by 
recent  developments.  The  ofi&cial  estimate  of  ore  in 
sight  between  the  102-foot  and  171-foot  levels  is 
440,000  tons.  The  additional  250  feet  of  depth,  on 
the  basis  of  668,500  tons  per  100  feet,  represents 
1,671,000  tons.  Altogether,  down  to,  say,  the  4.30- 
foot  level  there  appears  now  to  be  in  sight,  or  reason- 
ably assured,  a  gi-oss  tonnage  of  well  over  2,000,000 
tons  of  very  rich  silver-lead-zinc  ore,  which,  on  the 
basis  of  past  official  calculations  (vide  Report,  April 
-28,  1914),  should  have  a  profit  value  of  about  £2  to 
£3  per  ton,  according  to  the  prices  of  the  metals. 
That  is  to  say,  there  appears  to  be  in  sighc  or  assured 
■ore  having  a  profit  value  equal  to  from  £4,000,000 
to  £6,000,000,  and  that  to  a  depth  of  only  about  430 
feet,  with  the  ore  body  showing  great  width  ai  the 
■deepest  point  of  intersection. 

The  total  authorised  capital  of  the  Company  is 
£1,000,000,  in  £1  shares,  and,  assuming  all  to  be 
issued,  the  market  valuation  of  the  undertaking  at  the 
present  price  of  £2  for  the  shares  works  out  at 
£2,000,000— a  very  reasonable  figure  indeed  for  a 
mine  containing  such  a  huge  and  rich  base-metal  ore 
ibody  as  the  Burma  Corporation's  Bawdwin  property. 


RAND  GOLD  OUTPUT. 

The   Rand's    production    of    gold    according    to    the 
Transvaal  Chamber  of  Mines  is  contrasted  below:  — 


1912  » 

1913  ... 
1914. 

First  half 
Second  balf 

Year  1914 

1915. 

January 
February 
March 
April 


Tons 
25.486,361 
25,628,432 

12,308,282 
12.793,672 


2,237,748 
2,077,792 


26/11 
26/3 


26/2 
26/6 


37.182.746 
36.812,605 

16,609,705 
17,614,729 

34,124,434 

2,930,156 
2,774,673 
3,088,810 
3,046,679 


The  returns  of  natives  recently  employed  in  gold 
■mining  are  as  follows:  — 


-1915- 


April         Mar.  Feb.        Jan.         Dec.         Nov.         Oct.         Sept. 

186.941      185,239     180,422     172331    164.650    166,039    170,433    169,619 

The  number  at  w'ork  is  the  highest  since  June 
"1913,  when  188,094  natives  W'ere  in  employ.       The 

accession  of  native  labour  since  the  beginning 
•  of  the  year  has  been  22,291,  or  about  13 J  per  cent. 

The  rate  of  output  of  gold  is  again  approaching  the 
'Jiighest  ever  attained  on  the  Raiid,  in  1912-13,  prior 
.to  the  set-back  caused  b-v  the  mid-1913  strike. 


Crown  Mines.— Capital   tl.udO.OOG.   in  2,000,000 

-shares  of   llJs.    each;   issued,    1.880,212.       £914,9.j0 

Five  per  Cent.   Debentures.     Milling  capacity  about 

•232,000  tons  per  month.     1913  figures  and  since  in- 

( elude  accumulated  slimes. 

lea.  ends         Tons    Sort-  ^Kevenue^  ..-Bxpenses^s  ^-Proflt-^     Price 
Dec. 31  Stps.  Milled    ing    Amt.  Perlon  Amt.Perton  Amt.Perton  endcf 
%         £  S,  £  Period 

1913...    660  2.195.600  113  3,248.13129  7  1,805,668  16/5    1,442,472  13/2     6\ 
1914  ...    660  2,286,875   —  2,976,989  26/1  1,783,477  15/7     1,193,512  10/6     — 

1916. 
Mar.qr.   —        598,000   —    750,121  25/1     475,627  16/11    »274,694    9/2    4^ 
Apr.  ...    —       204,00a    —     265,994  26/0     157,976  15/5       108,018  10,7    4ti 

*  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
considerably  below  '/hat  is  indicated  by  ore  reserves  values.  "  The  cause  of 
•  this  difference  is  b  ;ing  carefully  investij^ated.'^ 

Dividends — 1913,  June,  55;  Dec,  55  per  cent. 
1914.  Jane.  55  ;  Dec,  30  per  cent. 


.\  large  scale  map  of  the  latest  addition  to  the 
British  Empire — South-West  Africa — is  being  pre- 
sented gratis  with  this  week's  South  Africa.  It  shows 
railways  in  operation,  under  construction,  and  pro- 
posed; district  boundaries;  main  roads;  telegra[)h 
lines  and   stations;    military  stations  and  posts;  and 


diamond   occurrences.      It  is   in   considerable  detail, 
and  looks  very  well  in  the  regulation  British  red. 

East  Rand  Proprietary  Mines.—  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,260,000  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tub© 
mills. 

Yearends  Tons  Sort- '-Revenue-..^  .—Expenses-^     --Profit-^      Price 

Oeo.31  StDB.  Milled  ing  Amt.Perton  Amt.Perton  Amt.  Per  ton  end  of 

%        £  e  B  Period 

1913  ...  820  1.769.000    9j  2.788.832  31/6    1,775.688  20/1  1.013,144    11/5     2;^, 

1914  ...820   1,831,960  —2,579,172  28/0    1,785,208  19/6     793,964     8/6    — 
1915. 

Mar.  qr.  820     418,200    —     5?6,221  28/6      418,184  20/0    178,037      8/6      133 
Apr.   ...  82D     153,610    —     212,958  27/8      151,108  19,8      61,850      8/0      IK 
Accumulated  slimes  profits  included  throughout. 
Dividends— 1913.  August.  12i;  Dec,  12J  per  cent. 

1914,  June,  7^;  Dec,  10  per  cent. 

Ferreira    Deep.—  £980,000,  in  £1  shares.     Mills, 

2-^n   st;i'iiii>-i  mill    7  tubes. 

Year  ends        Tons    Sort-  ^Revenue^  .—Expenses-^     .^Proflt-.^       Price 
Sept.30         Milled  ing     Amt.  Pertoo  Amt.  Perton  Amt.  Pertonendof 
Stps.  %         £  £  £  Period 

1912-13  245      647,550  13J  1,343,941    41/6    649,308  20/1    669.214    21/5     2K 
1913-14  261av.668,630  11     1,236,633    3611  584,475  17/5    652,153    19/6     — 

1914-15. 
Dec.qr.280      158,390    8        269,605    34/0    162,584  19/3    116.921*  14/9     — 
Mar.  qr.  —     171,470    —       304,006    35/5    154,177  17/11  149,829  17/6      2i 
Apr.   ...  —       48,420    —        90,262    37/3      51,412  21/3      38,840  16/0      21 

•  Gra.lo  for  month  of  December  was  low,  as  hoisting  was  necessarily 
confined  to  ore  from  poorer  section  of  the  mine. 

Profits  from  accumulated  slimes  treated  are  included  in  profits. 

Cable  advice,  April  21,  reported:  "  Movement  of 
ground  similar  to  that  which  occuiTed  December  2 
lias  blocked  most  of  the  sections  of  No.  2.  Shaft 
then  affected.  Tonnage  hoisted  will  be  reduced  by 
nearly   half   for  several   weeks." 

"Dividends— 1914.  Marcli,  25;  Sept.,  25,  Deo.  (bonus),  25 
per  cent. 

1915,  Marcii,  25  per  cent. 

Nourse  Mines.— Issued  capital  £827,821,  in  £1 
-ihares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Yearends  Tons  Sort- /-Revenue-^    ^Bxpenses^ 

June 30  Stps.  Milled  i 

"^  764.608    28/4      672.'381    21/3    192,226    7/1 
46,141     5/11 


^ ,    , ^ .      . -Profit-^    Price 

Amt.  Perton  Amt.'^Per  ton  Amt.Perton  end  of 
£  £  _      _  £         „    Period 

1913-14     260    539,500 

1914-15. 
Sept.  or.  260    155,200    11  j  193.104    25/8      153,963    19/9 
Dee  qr.    260    140,800    14i  189,415    26/10    149.797    21/3      39.618    5/7      - 

—  152,100    —    191,501    25/2      163,816    21'6      27,685    3/8    rfl 

-  49,800    -      69.131    27/8        56,174    22/5      12,9=7    5/2    Ij'i 
Monthly  profits  include  revenue  from  accumulated  slimes. 

Dividends— 1913,  June,  Is.  5d.  for  5  months=10  per  cent,  for 
6  months:  Dec.  10  percent. 
1914.  June,  8J  ;  Dec,  8J  percent. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 

issued.      Seven  tube  mills. 


Mar.  qr. 
Apr.  ... 


Year  to  Tons   Sort- 

Deo.31  Stps.  Milled  ing 


^Revenue-,  ^Bxpenses-,,  ^- — Profit s    Price 

Amt.Perton    Amt.Perton  Amt.Perton    end  of 


1913  ...  300  768,070 

1914  ...  300  735,122 
1915. 

Mar.  qr.  —  179,300 
Apr....    —    63.200 


12}  1.007.355    f6/2    641.344    16/9    366,011 
—      895,976     24/4    610,562    16/7    285,414 


—  221,818    24/9    164,870    17/3      66,978      7/6 

—  78,3u8    2J/9      63,716    17/0      24,592      7,9 
Dividends— 1913,  June.  25  ;  Dec,  17J  per  cent. 

1914,  June,  20 ;  Dec,  15  per  cent. 


180 


Village    Deep £1,060,671,    in    £1    shares. 

stamps ;  seven  tube  mills. 

Yrends  Tons   Sirt-   ^Revenue-,  —Expenses^    .—Profit-.^ 

Lleo.  31  Stps.   Milled    ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  ol 

1913   ...    180    535,300    124    798.683    29'I0  551.578    20/7    247,110      9/3    U 
—      839,397    27/10  530,584    17/7    308,813    10/3    — 


Price 


180    601,454 

—  150,100     - 

—  60,210     - 
Dividends 


205,173    27/4    139,008    18/6      66,165      8/10  1^} 
72,272    28/9      47,579    18/11    24,693      9,10   lU 

1913,  June,  10 ;  Dec,  5  per  cent. 

1914,  June,  10 ;  Dec,  llj  per  cent. 

Witwatersrand   (Kniglit's).— £469,625,       in      £1 

shares.  Sundry  revenue,  say  £2,000  a  month, 
included  only  'in  monthly  profits  below.  Mill  225 
stamps;  five  tubes  added  October  1913;  total  capacity 
about  45,000  tons  per  month. 

Year  to  Tons    Sort-  ..-Revenue^    ^Expenses^    ^Proftt-^     Price 

Dec.  31    Stns.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
o/°      £  e  £  Period 

1913  .  220  449,400  143  576,431  25,7  330,779  14/9  246.652  10/10  6ii 
1914...211iav.  533.150    14    607,825    24/1    323,212      12/10  284,013    11/3      — 

Mlrqr.210      121,650    —    162.028    26/8      86,625      14/5      75,403    12/5    2},? 
Apr.       _        40,110      —      53,517    25  8      27,793      14  9      25,724  11/11    3i 
Dividends— 1913.  June,  25 ;  Dec,  25  per  cent. 
1914,  June,  25 ;  Dec,  25  per  cent. 
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T^lBtJL.A.Pr  ^^J^PKIVDIX:. 


I.— BANK  RETURNS. 


BANK  OF  EH'CX.AM'D.— vreekly  Account. 

An  Account  pnrsaant  to  the  Act  7th  and  titb  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  May  12,  1915. 

Issue    Department. 

Notes  IsBned £80,789.410       GoverDment  Debt 611,016100 

Other  Securities     7.414,900 

Gold  Coin  and  Bullion 62.o33  410 


E80.789410 
Banking:    Department. 


£80,789,410 


Proprietors'  Oupital £14.653,000 

Best 3.115-512 

PobUc  Deposits 127,854  334 

Other  Deposits  95.614  594 

Bcven-day  and  other  Bills         44.490 

£241.191930 


Government  Securities    ...  £61.041,491 

Other  Securities      143.072712 

Notes    4678i).G95 

Gold  and  Silver  Coin  1,289,032 


Comparison  wltb 

Previous 

Five  vreeks. 

Cln  fi'a  iterlinK-OO.OOOs  omlttetl.] 

Active  Cash      Deposits 

Securities       Re- 

lUitio 

Bank 

Tlirce 

Date     Oircu-[  Both  | 

serve 

to  Lia- 

Rate 

Montlis* 

latlon  Depts.  puoiic;  other 

1            1            1 

Govt. 

Otherj 

bilities. 

Billa 

1914-   1    £     1    £     1    £     1    £ 

£ 

£     j     £ 

% 

%•> 

% 

July   29J  29.7  !  38,1  i  12,7  |  64,4 

11,0 

47,3  1  28.9 

40-a3 

4 

41 

1916-   j           j           !           j 

Apr.     7   34,9     637    106,3     97.6 

44.K 

138.8 

37.2 

18-38 

fi 

Silr 

-     14   34.6  ■  66.3    104.1    102.9 

47  9 

i;r/.H 

39,2      18-91 

3iV 

—     21!  34.4     55.8    126.4     88,7  i  47.3 

144.3 

39,7      18-56 

_ 

2tl 

-     28   34.7     66.3    132.1     87,0     61,1 

MH.V 

39,1      17-87 

— 

2A 

May      5   34.9     66.3    134.2     85.1     51,0  ;146.1 

39  8     1815 

— 

25 

-     12   35,0     63.6    127.8     95,6  1  51.0  Ii43  0 

47.1      21-06 

— 

'ili 

•  July  30, '14  +  to  4  ••„:  .Julv  31,  3% 

:  .lue. 

1    Ifi' 

„  :    \n 

e.  R,  R  % 

:  Aae 

8.  5% 

CTrRRBNCir  NOTE  ISSI7E.— The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

Z.— Issue  Account. 


1916. 
Total  to  Apr.  14  . 
Weelt  to       „   21 . 


Outstanding     &  Bullion      Notes 


97.574  692 
1.988  345 
2.020  630 
2.35 ',161 
2,0J0.909 


41.263.673 
4164M70 
42,099  237 
42  99^,634 
43,519,019 


27,500,000 
27.600.000 
27,-00,00) 
27  bO0,OOD 
28,500,000 


Kotee  outstanding- 
One  Pound 
Ten  Shilling 


56,311,119 

1,608,748 

1.664  612 

1.4',7,8I3 

1,480,524 

XI.— Balance  Sbeet,  May  12, 1915, 

Advances — 

Scottish  &  Irish  Banks  of  Issue 

Other  Bankers 

Currency  Note  Redemption  A/c— 

Gold  Coin  and  Bullion         ...  28500,000 

Government  Securities         ...    8623.176 

Balance  at  Bank  o(  Bugland  ..  6.25^.843 


33.348.85? 
10,170,165 


43.519,019 


66  6 
66-0 
65-3 
64-0 
65-5 


139,000 


Total 


...  43,519,019 


BVIiHOir. — The   Bullion    movementa  at  the  Bank  ot    England 
on  foreign  account  have  been  aa  follows  :  — 

UcceijyU.  Withdraivals. 

1915  £  £ 

May      6,  Thursday...  Nil.  Nil. 

n         7,  Friday      ...  Nil.  40,000  sovs.  Argentina.* 

„         8,  Saturday  ...  Nil,  Nil 

10  Monday  '  8,000,000  Pi-„„,  Abroad.  )    -.., 

,       iu,  Monday    ...  ^     125,f  00  8ov....t  j    ^''■ 

„      11,  Tuesday   ...  8,000  bars.  80,000  sovs.  Argentina.* 

„      12,  Wednesday  [    ^^^,000  bars^^^^        |  jg^^^gg  ^^^^  Argentina.* 


May     13,  Thursday .. 


Nil. 


Total  for  week  ...     9,066,000  275,000 

Balance [8,791,000  hi  for  week.l 

( 500,000  Misc.  .sovs.* 

(    60,000  sovs.  Argentina.* 

„      14.  Friday      ...        158,000  bars.  I  IJ'rl.T ''"''"/^ 

"       „  ,  '  '  14,0(0  Bovs  Argentina.* 

•  Bet  aside.        t  ItelcMod  on  Miscellaneous  Account.         [  I'.fleased. 
5  Si't  a.«We  on  iici-ouut  of  India  Gold  Stanilar.1  Reserve. 

OOIiO — The  net  movements  ot  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  Iiavo  been  as  follows  ;  — 

. Bullion ,      Treasury  Note 

1916  ,-Forelgn  A/o-,       , — Homo  A/o— ,       Kodomptlou 


Week 
ended  £ 

Apr.  7...  620.000 
Apr.  14. .1,984  000 
Apr.  21..  660,000 
Apr.  23..  432,000 
May  5...1,«85  000 
Miiy  12    8,791,000 


Out 


Got 

e 
737,000 

423.000 
252.000 
808,000 
696.000 
438.000 


Fund 


Not  Gold 

Movement 

for  Week 

£ 

-  117  000 
■f  1,661 000 
+    328  000 

-  326000 
+  9H9.000 
-1-7,325.000 


Comparison  of  Bank  Returns,  Bxchanyes,  Prices,  &.c. 


Bank  of  RnKlmid  (In  £'s  iterllng, 
00,000'a  omitted) : 

Oiroulatlon      

Public  Deposits 

Other   Deposits  

Oovornment  Securities 

Other  Securities ]., 

Reserve 

Ratio  to  LlabllltloB   

Bullion  (both  Ocpartmcn's)  ... 
Money  : — 

Bank  of  Enitlond  Rate 

Bank  of  Franco  Rate  

Rste  3  months*  Bills  Loudon  ... 
Exehauge* 

rnrls  Ohcq.ie 

Ksmbnrg  8  riavs  " 

New  York  60  .lay 

Bombay  Telegraphic  Transfers 
Prices : 

Oon«ols  2J  %  Oosh    

French  Kcnte  3  %  Monev    

Bilver,  London  ,pot .'. oz.' 

Wheat,  Qaifttf  average  ....^qr 

Cotton,  .Mid  Upland    .lb 

_  Iron,  Bootoh  pig ton 


1906 

£28.9 
12  1 
33,7 
15.7 
27.4 
25.6 
601% 
36,4 

2J% 
3% 
2i'i% 

26  I7J 
20  48J 

4  84  ■ 
1/3,!  i 

90J 

9J  15 
•'26  ,'0 
308 
-(4  34 


1912 

£28,8 
16  8 
39  6 
14,2 
30  6 
S9.5 

52-31% 
39,8 

3* 
3% 


37(11 
■/6-65 
600 


1913 

£28.6 
13.6 

38.6 
12,9 
309 
26.2 
5J-26% 
36,4 

4ir° 

3}-|j% 

26  20i 

20  43  s 


751 
86  25 
-/28I, 
326 


I'lOi 


1914 

£28,7 
18,1 
33,8 
ll.O 

33.4 
25.5 
44  261^ 
35.8 

3»/, 
3% 


26  19 

SO  481 

4  86-45 

1/3U 


•/26lS 
32  2 
-/7-42 
67,6 


I    1915 

£35.0 
127,8 

956 

51,0 
14  5.0 

47,0 
21-06  y. 

63,6 

6% 
5% 
212% 

26  aj 

4  77 

1/J)» 


72  35 

-/23j 
60/5 
•(5-32 
70/9 


FOREIGN  BANKS. 

[In  £'a  sterling— OOO's  omitted  ] 


DENMARK 

July  31.  1914  •• 
Mar.  31.  I9I5  •■ 
Apr.  29.  1916    .. 

Apr.  30.  1914  ... 
Apr.  30.  1913    - 


Gold. 

— Cash.— 
Silver. 

Total. 

Dis- 
counts. 

Balance 
Abroad. 

Clroola- 
tion 

_ 
£6,962 
6.953 

£309 
324 

£4.352 
6,261 
8,277 

68.197 

6.325 
6.701 

£788 
1961 
1,773 

£8.893 
11.748 
11.614 

8  502 
8.283 

- 

z 

4,417 
4,251 

4  838 
4,625 

1,266 
1.291 

JnlT  30- 1914...  £165.6.54  £25.013 
Apr.  29.1915...  163  780,  15067 
Ma      6,1915-'    165.080     16.061 


£190.867  £97.768  £267.327,  £15.302 
181.827  9,427  4B3  374'  1.722 
180.141        8801    463609      2,910 


May    7. 1914-. i    146,4341    25.384       171.818      85.6!|.    235811       6,073       27,641 
JMay    9.  1913  ■  '    129.809    24,140      163.999      67,043     226625!      8,786       24.620 

I    Notes  of 


Private 
Deposits, 

£37.(130 
92  688 
91,596 


GBR- 
MANT. 


July  23,'14...  £67.843  £18.727 
Apr  30,'16...  118,426  2.410 
May    7,-15.-.     118,667|     2.423 


\\   Treasury    Loans  & 

Total.    !(&  of  Other      Dis- 
I     Banks        counts. 


£84.570  £6.279 
120836  38.998 
121.090      32,j7l 


Deposits. 


£40,056  £94-515  £47.198 
190.360  265514  73193 
193,135,    262,U5l     74'221 


May    7,-l4...|     66338,    16,459        82,797,       4.458    j      48.507,  100,322'     41.867 

May    7.'13.-.^   48  9391    14.245        63,184 2-138    [_66,070  9B.V69      29.890 

Cash.— >|      Dis-     I      id-  nu-cula- I     Di'-" 

Gold.    I  Silver.  |    Total.    |  counts.  \  vances,  tion.       posits. 


HOX.I.AND. 


Aug.  1.  1914 
Apr.  24,  1915 
May    7.  1915 


May    2    1914 
May    3,  1913 


£13.498 
24.489 
24.890 


£249 

,179 

187 


£13.745    £13.422 

1    24  648        6210 

26.077        6.201 


£36  660 
39.174 
41,206 


£1437 
4.652 
3037 


321 


July  31.  '14  ... 
Mar.  20.  '15  ", 
Mar.  31,   15   - 


13.538  I    689     \    14.227        8.581        8  910      28749 
13.644  _i    685  _     14.229  '_8.090  j     6.489      28  111 

Deposits 

£8  887 
21447 
23.267 

7,178 
9  097 


Cash. 

Inland 
Bills 

Foreign 
Bills. 

Ad- 
vances. 

Securi- 
ties. 

Circula- 
tion. 

£48.468 

63.572 
63.664 

£20.416 
30.790 
32.269 

£3.033 
2.308 
1.823 

£4601 
9.770 
10.562 

£8.167 
8.340 
8365 

£89.904 
87.217 
89913 

64  661 
64  813 

48.846 
60  818 

17,059 
15,900 

3,088 
2,369 

3942 
3.380 

8062 
6.860 

'^a  Own     I    In  De-  1  and    Dis-'  Clrcala*    Surplus 

STS.'  Vaults,  positories    Total.      counts.  '  Deposits,     tion.       Reserve, 


Aug.    1.'14    ...        - 
W»y    1, '15   ...  £84350 
May    8, '15   -    83,760 


-  £89  888 
£30.076  I  114.428 
29.248  I  U3.008 


£411.238  £387.165 
482  188  490.070 
192.082    496,662 


NOR-WAT. 


July  31,  1914... 
Aor.  30,  1915... 
May    7.  1915... 


£2,960  £1.673 
3.365  !  2.517 
3,437    \     2.540 


£493 
637 
837 


May    7.  1914...       2.6U  1.746 

May    8   1913..       2.33 1   J      1.265    ' 

vsvTcova      ' -Cash. 

KUbblA.     (j(,i,j,    I  Slider.      Total. 


£174.509  £7.383 
170,878  5.243 
171,2701    6.399 

Apr.  29,'14.-.     178  273    7.052 
Ap^2?,'13..   _158JI8fl    6J61_ 

Oasli. 

Gold.       .Silver. 


£181.892 
176.126 
176.669 


SPAIN. 


Aug-   i;i4... 

May      1,-15... 
May     8.'15... 


£29.187  £50,991 
29.488  54.8(16 
29.323      56.389 


£40.572 

44.404 
43.960 


£793 
1,080 
1.097 

6  on  643 

5.695 572_ 

Olrou-  Total 

tation.  Deposits. 


£76.081  £163.411 

235912  328617 

235,386  32/.729 

75,414  159  886      106  942 

91.602  1511,511       111,742 

Spanish  :    Circu-    I   Deposits, 

4  %  latlon,  &c. 


£13.778  j  £77.557 
13.777  79925 
13.777  I   80.137 


£18.955 
24  807 
26381 


May     9  14...    20.802  i    28.633  I    49,235      41.612  13.778  [    77.037  19.410 

May  10,'13  ..     18.110  I    29,822  I    47,932 39^00  13.778  [  74.092  17.605 

.hinoe     Swed.  .4   For.  tiisi-ounts      Oircu- 

Gold.         Abroad.    I    Govt.  Sees.    I  &  Loans.   I    latioo.  I  Deposits. 


SVTEDEN. 


Aug,  1  14  ... 
Apr.  24, '15  ... 
May      .'IS    ... 

May    2,  '14    ... 

May    3,  -13    ... 

S  «7ITZER. 

IiAND. 

July  31,  1914,.. 
Apr.  30, 1915... 
M.y    7. 1915  .. 


£6,717 
6.300 
6,301 


£6.150  I  £1.565 
3.903  I  2.775 
4.019  2,768 


£7.495  £13  432  £3.903 
8,240  !  14  666  6.167 
8,028     '    15.637  ,    3928 


£7.675 
9636 
9,632 


May    7.  1914  ..     6791 
May    7.  1013         B.904 

U.STATBS 

PBD.  BBS.  (Toi.i  c„i, 
BANKS,     and  Certs. 


6.350    i       1,803  6.484  12,388  ,   4,526 

4,242     I          870  8,627  11,871  I  3  298. 

— Cash, .  Dlocountfi  &  Oiroula-        Do- 

Sllver.        Total.  Advances.  tion.      (  posits. 


£233 
1,654 
1,626 


£7.913 
11-190 
11.263 


£10.391  ,  tl6.371  £3.128 
6.034  '  16  356  ,  1933 
6  985        '      18.141    I    1.992 


I      and        Reserve  Oircu  I     Re- 
Total.    Discounts.  Deposits,  lation.  sources. 


£7.050  £68.81^8  £2.090  £88.140 
7,183  68.831  2.163  68,236 
7,298    '    69,442     2.178  89,338 


RATES  OF  DISCOUMT. 


-A  Tea-r  Ago — n 
,  Date  Fixed 

\  Jan.  29,  '14 

Fell.  6,  '14 
Mar.  23,  '14 
Jan.  30.  '14 
Mar.  12.  '14 
Oct.  28, '12 
Juno  9, '13 


May  15,   1915.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO's  omitte.i.] 

^^Recei^ts-^ 

^— Exenditnres ,               Treasury           Treasnrv 

Total  m 

Supply 

Int.  ou                  , Balance ,           Bills 

Rev-     cludin? 

Ser- 

Debt A(i- 

1915.         enue      Loaus 

vices 

vances,&o.  Tot.il   Amount 

for  Wk.     stand". 

Weei  to          £            £ 

£ 

£            £            £ 

£               £ 

Apr.   17...    6,838      37,589 

24,139 

800      24,939    100,210 

+  12,651    116.681 

„      24..    4,999      43.606 

17.166 

11,588      23,754    115,061 

+  14.851    125,007 

May      1...    3,877      24,961 

19.468 

427      19.895    120,127 

+  6,056    143,369 

.,       8..    3,975      29.656 

20,8W 

15.979      36,869    112,924 

-  7,203    154,174 

87,813 

50,283    133,096    112,924 

+  29,473  +77,024 

May  9, -14  20,693     20,738 

17,970 

5,541      23,511       7,661 

-           - 

IV — FOREIGN    EXCHANGES, 

Course  of  Exchange. 


•«  London  on— 
Holland 3  mos. 

—        Cable 

Italy  3  mos. 

—  ...  Cable 

Lisbon  &  Oporto     do. 
New  York do. 


Paris 3  i 

—       Cable 

Petrognid do. 

Scandinavia do. 

Spain  (Bank  places'jS  mo; 

—    Cable 

Switzerland 3  mos. 

—    Cable 


Foreign  Rates  of  Sxcbange  on  Kondon*  A-c. 


May  14, 'IS 

Mav  7,  '15 

Alex.%ndria   

.  Sieht 

97 1  pi. 

97ipi. 

Amsterdam  ... 

.  Sight 

12fl.  lUc. 

1213.  I24c. 

Bombay 

.  Transfers 

Is.  4  1. 

Is.  4d. 

Buenos  Ayres   . 

.  90  dais 

48,'5d. 

48,id. 

Calcutta 

Transfers 

Is.  4.1. 

Is.  4d. 

Christiana 

S.ght 

18kr.  42J 

18kr.  50 

Copenhagen 

Sight 

18kr.  60 

ISkr.  53 

Hong  Kong 

Transfers 

Is  9|1.» 

Is.  9Jd. 

Italy   

Sight 

28Ir.  60c. 

23lr,  02*c 

Lisbon   

.  Sight 

37J 

35i 

Madrid  

Sight 

24p  75 

24p.60 

Montevideo  

90  days 

62}d. 

623d. 

Montreal  

Cables 

S4  82J 

§4  82} 

New  York 

Sightt 

84  79J» 

$4  79i' 

— 

60  dayst 

»4  76i« 

84  77» 

—        

Oablest 

»4  80* 

14  80' 

—       on  Pari 

Sightt 

5  33M.« 

5.32Jf.' 

—      on  Berlii 

Sightt 

82ii.' 

82l..-.« 

—    on  Vienna 

Sightt 

168c.' 

— on  Amst'd  n 

Siehtt 

39to.' 

39.5c.» 

—     on  Mesicc 

Silver  $t 

39ic.  U.S.* 

38*0  U.S.' 

Paris  

Oneques 

26f.  60c. 

26f.  53SO. 

Petrograd 

Sight 

120 

nsi 

Rio  de  Janeiro.. 

90  days 

12^ffd. 

12.-ld. 

Shanghai 

Transfers 

2s.  3i.!.* 

2s.  33d,« 

Stockholm 

Sight 

18kr.  42J 

18kr.  50 

Switzerland  

Sight 

25f.  4ic. 

26f.  50o. 

Valparaiso    

90davs 

8,»d. 

8i',d. 

Bar  Gold,  stand 

rd,  per  oz. 

77s.  9.1. 

77s.  9d. 

Bar  Silver  (-925 

P"oz. 

23Sd. 

23id. 

Apr.  30,  '15 

97»pi. 
1213. 13Jc. 
Is.  3|id. 

Is.  3;jd. 

18kr    fO 

ISkr.  55 

Is  gjd. 

27Ir.  92Jc. 

36) 

;      24p.  20 

62,V1- 

S4  82 

84  798* 

S4  11* 

*4  795* 

5,32H.» 


39^0.' 
39»c  U.S." 
25f.  50c. 

115 

12id. 
2s.  3|d 
ISfcr.  50 
25f.  62i 

8,',d. 
77s.  9d. 

23(id. 


mges  current  i 
:  that  city. 


Apr.  23,  '15 
97|pi. 
121  ISjc, 
Is.  3!i<i. 
48,4  d. 
Is.  3Mfl. 
ISkr.  55 
18kr.65 
Is.  9J.1.* 
271r.  9ijc. 

36i 
24p.  12J 
52,%d." 
84  83 
«4  79* 
S4  76S« 
g4  79S» 
5.32if.' 
82}c.» 

39^c.» 

39io.  U.S.* 

2bf  50Jc. 

114} 

12|d. 

2s.  3M.* 

18kr.  55 

25f.  67Jc. 

8iJd. 

77s.  9d. 

'        23id. 

York,  according 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BmMiNaHA] 

Bristol 

DnBLis 

Lkkds    

LmCKSTER 

Liverpool  ... 
Manchester 
Newcastle  ... 
Nottingham 
Sheffield    .., 


Amoant.  |Inc^orDeo.*  li  1915  Agg.  i     Inc.  or  Dec' 


2,083.374  -I- 
828  000  + 

4.031,300-*- 
663.931  + 
379  370  + 


107,000 
130,700 
190,757 
1U0,144 


LONDON—  1915. 

Town     May   12 

Mbtbopoutan 
CotJNTaT  ......     „     12 


29,327  490  -  1.317,183-    4-3 

14.703.000  -      159.000-    I'l 

68  505100  +  6.131.900-)-    9  8 

11,781,837  +  1,578,34H-  15-4 

7.452,230  +  1,525  814  +  25  8 

6,172,819+    1.521,257     95.193  913  -t-      443  473+    04 

7.732,943  +      620059    121.722  891  -17.806,942  -  12  8 

1,594.000  +      543,000     24929  300  +  1.143,600  +    4-8 

422.858  -        16.271       6.658. 346  -  1,037,701  -  134 

871,560  +      381.708     10,980,025  -f-     416  833-)-    3-8 

[OOO's  omitted  (rom  the  London  clearings  ] 

187.395-       87,040      3,729.493  -  1,932.617  -34-5 

17.636+         1,150!       339.809  +         6,607  +    1-9 

31,602  +         5,071  j       550.358  +       25,052  +   4-7 

236.533  -       60,819  '    j.619,665  -  1.900.953  -29'2 


The  following  special  items  are  included  in  the  London  olearings  : — 


Settlixo  Days. 


1916    I         £      |-)-or-«     1915         «      , -)- or -•  |  1915  £    1  -)- or-« 

Mar.  26  41.731-  46.503  Mar.  1  51.018  -  31.712  Mar.  4'  39,9071-  16.328 
Apr.  14l  45.8201-  49,175  Apr.  1  53.113  -  21.072  Apr.  s'  67.383  -  888 
Apr^_29;  _37,480:^65,774May_5  45,047  -    8.826  May    4    42.477^19373 

1916agg.l    314.5051-485.373 231.190-112685 '  228.769  -  77.512 

•  Compared  with  a  year  ago, 

VI.— FREIGHTS. 

According    tc    Messrs.    Farrar,    Groves    and    Company,    the 

following  are  the  quotations  for  representative  steam  freights  : — 

Homewards -M'id'iupd.  1915.  1914. 
U.S.  Atl.  Ports  to  U.K. 

Coat,  (grain) 9/6  2/0 

N.O.  to  L.H.  (cotton  1 160/0        — 

N.O.  to  U.K.Oout.  (grainj       —  -~ 

OUTWARDS.— Cardifr  to 
Bom-   Ool-      Port    River  St.  Vin- 
bay.  ombo.    Said.  Place,   cent. 
1915...  -       -         -       28/6       - 
19]l...]iy6    11/0      7/6     13/6       - 


.,     HOMEWARDS.      1915-  1914. 

Alexandria  to Lonii.orHoll  26 '3  6  6 

AustraUa  to  U.K.  or  Oont.    —  2 1  '6 

Azoff  to  L.H.A.R —  7  9 

Bombay  to  p.p.    d.w  57/6d.w  12/0 

Barmah  top.p gO/O  16.3 

Oalootta  to  p.p d.w.7j/9      — 

Danube  to  A.R —  7/9 

Odessa  to  L.H.A.R _  7/3 

River  Plate  to  U.K  Cent.    67/6       — 

O.S.AtLPortstoL.H.(oot.)  150/0  — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  coi- 
responding   dates   in   previous  two  rears  : — 


MAY  15. 

METALS,  MINERALS.  &e. 

Iron— .Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants  ton 

—  Staff onlshire  bars,  London  ton 

—  Common  bars     ton 

—  Stock.  Middlesbro'...   .        tons 

Steel  Ralls    ton 

Copper— standard ton 

—  Stoi-k,Enrope&attt,Apr.30tons 
Tin— Enslish  ingots ton 

—  Straits    ton 

Tinplates— Charcoal  I.O box 

Lead— Soft  Foreign    ton 

Soelter -Ord,  Foreign ton 

Quicksilver— <751b.)  bottle 

Aluminium  ton 

Antimony— Regains  ...   ton 

Coal— Steam  (best)  Hardiff  ...ton 
(best)  Newcastle    ton 

CHEMICALS.  OILS,  &e. 
Nitrate  of  Soda— Ohemicalcwt. 

Soda— Crystals  ex  ship  ton 

Cochineal —Teneriffe  Silver  ...lb. 

Coppa— Malay  &  Straits  ton 

Gambler- Good  marks  ..  c\rt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  410lh. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  -Refined  English   ..ton 

Soya  Oil    ton 

Tallow — Aust.  mixed  cwt. 

Turpentine— Amer,  Spirit    cwt. 

Rape  seed— Toria  4161b. 

Rubber- Para,  spot lb. 

—  Fine  plantation  lb. 

— WorId'3ris,sup(alIkinds)Dec.ton 
Shellac-T.  N.Orange,fair...cwt 

TEXTILES. 
Cotton  -Middling  Upland lb. 

—  Eg.vptian  good  fair    lb 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York    lb. 

—  Stock,  Liverpool,  May  7    bales 

Flax — Petrograd,Yarapol ton 

Hemp  —New  Zealand ton 

—  ManiKfair  ton 

Jute— First  Marks,  spot  ton 

—  RedSOO ton 

Silk-Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Ox.901h.*over  lb 
Leather— Dressing  Hides  lb. 

VEG.   FOOD,  CORN.  &c. 
Wheat— Vis.sap  U.S.   .May  3  bus. 

—  Red.  price,  N.T.  601h    ...bushel 

—  En2lish  Oa2»«»,  aver,  48010-  qr. 
FIoup'-Lond.Whites  exMill2801b. 
Barley-Eng.  '?a.'.,aver.4O0  Ib.qr. 
Oats— Eng.(?aj.,  aver.  3121b.  ..qr. 
Maize— S.Y.... (new  bushel)  561b 

—  Amer.  mixed,Liverpool  ,.^00'^. 

—  La  Plata 4801b.  qr. , 

Potatoes— Kents   ton! 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price.  Basseln   cwt. 

Tapioca— Pearl,  med.u-n       cwt. 

Hay -Best 2,0161b.  load 

Hops— English cwt. 

ANIMAL  FHOD. 

Bgef— Argen  chilled  hndqrs.  8lb 

—  Scotch  sides 81b 

—  English  .81b 

Mutton— Scotch 8lb 

-~  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork  -English  81b. 

Bacon -Irish cwt. 

—  Danish   crt 

Hams— Amer  long  cat  cwt 

shortcut     cwt 

Lard- Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

—  French.. cwt. 

—  New  Zealand  cwt. 

—  Australian      cwt. 

Cheese — Canadian  cwt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,  &c. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock     - tons 

—  Price,  Java,  96°  Pol.        ...cwt. 

—  —  Mauritius,  crystals owt. 

Tate's  Cubes,  No.  1  cwt. 

Cofifee — Imports  since  Jan.l  tons 
^  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  Price  CostaRicagd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports  ..(for  4  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Apr.  30    Ih, 

—  Price,Indian,Pek,Song.good  lb 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Oongoa...  lb. 

Cocoa— Qrenada^ood  to  fine  cwt. 


70'9l 57'6 751M 

64/7' 51  6 69  10 

95'0i 61  0 79  0 

£10  10; £8  10 £10 

£10  2  6: £6  10 £8  2'6 

145950  91.086- 226  977 

£7  12/6 £6  2  6 £8  10 

£78  2  6 £63 £R97'6 

29-371 22. 778 38  378 

£165, £155— £1.57 £225— £227 

£169 £154 £222  10 

..  17/9—18  C 12  6 14'3 

£20 £18  7  6 £18  10 

£64 £216  3 £25  89 

£11  15 £7 £7  10 

£90-£92 £81-£83 £88— £90 

..£100 -£105  ...  £27-£28  10 £32-£33 

nom.i 13'9 22/9 

25'0 13  9| 16/9 


13'9 10'7i' n'9 

...£2  2/6— £2  5  ...£2  2 '6- £2  5  -  £2  2/6-E2  6 

2  1 1/10-2/0 I'B- 2'0 

£25...  £25  15— £26-  £27  15 -£28 

29  3 17  9 18'3 

13  6-150 3'2-3  8 3/0-3/8 

£31  2  6 £24  15, ;•••••••  825 

, 56  0 47  6 46  '6—45  6 

£52  10 £49 -£50 £48— £49 

£39 £34  10 £34 

, -8! '7* -IBi 

■ £41  10 £32  15 £31  5 

£26  5 £25  10 £27 

34  6 32  3 34  41 

, 34  7i 31'10i; 28101 

, 52  0 49  6 47  3 

2  6) 2/9? 3/9i 

2  41, 2 '6 3^« 

23065 16  695' l4,012 

6D/0— 61  0 60-0 65/0—66/0 


..      •/5-32i -/7-42' -/6-72 

..      -/7  45' '9  00 -/970 

...  -/5-82n.' -n-ig •/700 

..      9  85c.' 13  40c 12  00". 

1,566  260 1.102030 1,150680 

£56 £27  10 £33 

£33 £27  10 £33 

£39j £29, £33 

£22 £33  5, £29  5 

£20l £28 £23  5 

9  6 11 '3    11  6 10'9— U'O 

l/Oi-l/l| -/ll^l'O 1/0-1/1 

15 1/0— I'Ol 1/Oi 

-/8-'9l -IBi—li -/6i— /6l 

2/1—2/7' 21-2/7, 1/4-1/8 


..58  3. 

..  55  0  . 

33  3,. 

32  4I. 
84}c.l. 
..84}. 
.33'6- 


32  2- 
30  0,- 

25  6- 
18  9- 

78  J-!  ■ 
5  2*'. 

26  6- 


32/8 
32/0 
25'9 
19  6 
63lo. 
4  1U 
.25 '8 


..80  0  -90  0 70  0 90/0— 95 '0 

12  634 8,546 4.6'15 

11  366 4.533 7-648 

8  036 8  708! -,••   4.412 

18  0 7'6-7'7J!-    8  7i-8'10i 

..  22'6— 26  0 22  6-26  0 14'(}-17'6 

92  6-105  0-     72'6-80'0-    95  0-108  0 
..£4  4-£5  5  -  £6  6-£6  15  -  £5  5-£6  12 


....  5 '4-5 
....  6  0-6 
....    510-6 

5'0-5 

6  4-6 

....  4  0-4 
....  5  6-6 
....  91  0-95 
....  86  0  -93 
....  72  0-76 
....  67  0-69 
....  53  0-53 
.154  0—158 
.130  0—136 
.120  0-128 
.140  0-144 
.134  0-138 
....  940-98 
....  94  0-96 


6 3'6-4'0 4/3—4/6 

2 4'2-4  10 4/6-4'8 

0 4  0-4  3 4'3— 4  6 

4 5  0-6  0 410— 5'4 

8 4  6-5  2 4  6-60 

6 2 '4— 3  1 2/10-3'4 

0 3'8-4'2 4'8-5/2 

0-..      700-820 77'0-87'0 

0 60/0—73  0 72/0— 82'0 

0 700— 78  0 76/0- 82/0 

0 64  0—67  0 72'0— 74/0 

9 52  0—53  0 58'0-68'9 

0  -  112  0—114  0  -.- 110/0-114/0 
0--.  92  0—100  0-  86/0—102/0 
'0-  94  0-114  O-  38'0-nOO 
0  -..  100  0-107/0  -  106'0-113/0 
0-.-    90  0—104  0...    90'O— 110.0 

0 64  0-  68  0 58'0— 62'0 

0 59  0-63  6 54/0-58/6 


220993 256-544 301.407 

336-374 256  359 289  406 

114  780 114720 67,873 

17/6 100...     ll/fi-11/9 

...     22/9— 230 12/6—15/0' 16/6—16/9 

310 18  0 isai 

24.118 28,505 20-397 

8-737 5  632 5-808 

.» 11,723 8.792 6-358 

16-669 24  529 16-615 

...     80/0-88  0 80/0-86  6 82/0-88/6 

426 41/3 51'3 

...    117.437950...      88-321-652 83-224-331 

...    131.991-995  ...      99-512-753 99.152  280 

22-132-331 17-220-754 17-885-777 

...      78.696.000...    107.267.000...    103.272.000 

-nU -/8} -/aj 

-/Hi -'9 -/8I 

-W -/6i! -/41 — 16 

■ —  84/0-86/0, 65/6-58/0 67/6-69/0 

I  I 
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Yin.— TRAFFIC    RECEIPTS. 


Oompanj.  {  Wei 
B«l  *  O.DoWDNrav 
OarkBan.&8.C  .Mav 
Dablln&a.B.  Mav 
Ot.Northera...LMav 
a«A4Weiteni  Jlav 
Mid.  Qt.  Wasc.  Muv 


IRISH  RAILWAYS. 

Miles  |+or-*l  Cross,  i    +or— •    Wfe? 

Total           +or-' 

80       —         £3.451    +       305  18 

67  092  + 

6.382 

103  1     —    '       2,054   +         35  18 

35.687  + 

160  !    -           5358    -         13  18 

87.822  - 

2.086 

681       -    ,      20760   +     1.360  18 

388.540  + 

13.170 

1,130       -         33.272  +     4,165  18 

558.172  + 

70J01 

538       -         12.358    +       410  18 

217,548  + 

10.278 

•»•  On  Augusts, 1914,  aovfrnmfnit 
warrant,  renewable  aeekly,  iimed  in  p 


mmed  control  of  railicai/s  of  Oreal  Britain  under 
ot  Refutation  of  the  Forces  Act,  1S71. 


INDIAN  RAILWAYS. 

Cross.       +or— • 

Rupees.  I    Rupees.  Wks 

2,28.000  ^24,501  26 

49.700   -        850  52 

6.51.280   -    28497  28 

—  34.840  +  6,910  2 
+  9  11.47.000  -1.05.000  2 
+32   13.67.000   -    91.000  6 

—  7.57.886  +  36.314  52 
-  1  24.14000  +1,62.000  8 
+  15t  18-53  900    -    58.600  6 

—  13.00.000,  -    8^.703  2 

—  2.15.2811  -  60.463  2 
1,18.768  +1,57,833  26 
9,62.011  +  3,607  26 
6,26,466   -1,29,807  3t 


Total.         +or— • 
Eapees.        Enpees. 
"  35,07.181  -  3,98,115 
10.78.900—  1.68.450 
99,66,857  -  8,60,958 


73.48.000  -  5,12,000 
2.14.40.792-10.37.171 
1.23.84.000+  1.71,000 
1,01,32,200  -13,30,895 

3,14.635  -  1.07,987 

18,27,796+  2.95.945 

1,25,39,548  -10,65,251 

18.21.217-  2.05.212 


GROSS  AMD  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


COLONIAL  RAILWAYS. 


Gompany.      Week  to 

Miles 

for-'    Cross 

l-or— •     Wks 

Total.        +or-' 

7 

4.965 

+296  $300,500- 

122.900  44 

16,130.900  -4.696.200 

Can.  Paclflo  ...  Mav 

7 

12.319 

+399  1.594.000  - 

525.000  44 

85.394.000  -26400000 

ad.Trk.Padflo  Mav 

7 

1,104 

— 

£12.793  - 

7.766  18 

250.402-    101,677 

Grand  Irank    May 

7 

4,008 

— 

142.417  - 

23.041  18 

2,651.988-    303.070 

Grd.  Trunk  W.  May 

7 

336 

— 

26.384  - 

369  18 

493.339  -            15 

Dm.  Qrd.  Ha.   May 

7 

189 

_ 

8.568- 

216  18 

164.080  +       1,041 

MaehonalaDd     M.ofM 

761 

_ 

42,232  - 

18.074;    6t 

227,140-    157,504 

Mid.  W.  Aoat.  M.ofFeb. 

277 

^ 

8,870  - 

6.1451    8t 

72.339-     27,449 

NewOapeCent.  Apr. 

in 

205 

— 

1,978  - 

80  15 

29,102i-       1,368 

Rhodesia  Bljs.  M.of  M 

1.397 

— 

61,573  - 

20,605'    6t 

362,167-    141,577 

FOREIGN  RAILWAYS. 


Oompapy.  i  Week  to 
AJouy  &Gandia  May  8 
Antofagaata ...  May      9 

Araaco  M.ofFeD. 

Arg.  N.  Eaat...M»y       7 

Bolivar M.ofApr. 

Brazil M.ofFeb. 

Paaliata M.ofFeb. 

Mogyaoa  ...  M.ofFeb. 
B.A.&  Pacific  May  8 
B.A.  Gt.  So.  ...  May  9 
B.A.  Wcateni  May  9 
Cen.ArgeDtine  May  8 
0«it.  Drugaay  May       8 

,,    (E.Elt.)    May       8 

„    (N.fixt.)  May       8 

„  (W.Ext.)  May  8 
Oolomb.  Nat...  M.ofMar. 
Ool.Rys.&Nav.  .M.ofMar. 
Oord.  Central  May  8 
Onban  Central  .May  8 
Dorada  Eit....:M.ofApr. 
figyptlanDelta  /Vor.  10 
Entre  lUoB  ...  May  Q 
Gt.a.of  Spain  Apr.  24 
at.W.  Brazil...  May  f 
LaOaaira  &Ca.!.M.ofApr.j 
Leopoldina  ...May  8l 
Manila  North  |May       1 

„  Sonth  May  l[ 
Mid.  Druguay  M.oIApr., 
Nltrate(2wks.)  \;)r.  30i 
N.W.Oraguay  .VI.otApr.j 
Para^ay  Cent  j  May  10 
Peruvian  Corp.iM.otApr.l 
Puerto  Oabello.M.ofMar. 

Salvador   May       8 

Ban  Paulo May        2 

Taltal     JM.ofApr. 

C<rf  Havana. ..jMay  8 
Urug.E.Couftt  Feb.  6 
Orug.Northem  I  M.of  Apr. 
W.ol  Bavana  May  8 
ZaIra&Hlva.  I  M.ofMar. 


Miles.  ,+/-•,     Cross.  .  +or—  * i  Wksi 

33    _    Ps.    15.000  +    4.600'  19  1 

819    —    «       19.280  -  18.310  19 

644    -   |£        5.475  -    1,575  2t 

752+  85  £        3-875  -    2.429  45 

UOl    —    £        9,500  -    2-586  lOt 

3.362+  28  M  3.018,000  -  37-976  2t: 

7211    —    M  1,800.000  +  86,851  2t 

l,13ll+  57  M  1,768,000  +346.765  2t 

3.535  +  29  £     132.000  +  32.000  46 

3.792+  65  £     108.000  +    8-000  45 

1.867+  75  £       62.000  +  23.000  45 

3,307 +106£     135.000  +  36.500  45  1 

271     —   |£       11,382  -       192  46 

3.612  -    1,407 1  45 


1.786 
325 
235 
319 


+  8;£ 

—   |£ 
-    3? 


1.100' 
4,569 


1.900 

1,553  - 

10,000  + 

21.679  +     

31.400  +  3.165 

22.221  +  8,26'', 

7,300  -  1,500 

4,041  -  2,?62 

8,100  +  1.600 

—   iP3.    61.476  +  26.396 


493   45  , 
286  45  ' 

3ti 


—  £ 

—  l£ 
+  34'£ 
+  20£ 
+  6D£ 


+  19,' 


4,500 

3.250: 

720; 

1,664, 


73 
147 
1121 


8.900  ,- 
6.600  - 
27,292;- 
6,081  - 

3,790  +       —  .„ 

8,979  -    2,673,  lOt 

14,643  -  19.210  18 

19.000-    6.697,  91 

283.000  1+  18.000  45 

729,632-294,694  ICt 

4,100  -       400  St 

24,250  -  15.750  45 

25.481  -       859  18 

10,185  -  13.365  lot 

65,837  +  15.831  45 

872  -       166  33 

1,277  -       850  lot 

7.612  +     1.309  45 

8,198  -    6,632  3t 


Total. 

268.4001 

386,695 

12,160 

205,174 

68-844 

6.116.000 

4.200.000 

3.670,000 

3,857,000 

4.232.941 

2.157.000 

4.794.500 

488.091 

161.986 

77.668 

73.408 

28.200 

184.040 

1.443.755 

637.217 

28.400 

391.000 

894,788 

226900 

29.250 

570,213 

106,012 

69,331 

92,520 

74.145 

172.112 

11.859.000 

6,863.165 

12.706 

1.164.806 

540.874 

114.143 

1,421,402 

17,168 

14,649 

234,894 

21,185 


+or-« 

+  9,900 

-  299.819 

-  3,075 

-  81.218 

-  23,266 

-  525.275 
+  416.893 
+  534.444 

-  391.000 

-  600.964 
+  1,000 

-  470.100 

-  82.851 

-  39.698 

-  28.611 

-  15.539 
+  2.233 

-  40.442 

-  289.305 
+  27,888 


-  164,200 

-  316.208 

-  68.100 

-  13,250 
+  2,021 

-  18,427 
+  8,351 

-  15,128 

-  163.269 

-  53.580 
+  917.000 
-3,659,188 

294 

-  122.430 

-  87.601 

-  144617 
+  20.791 

-  4.576 

-  7.926 

-  6.598 

-  23,628 


Company. 
Anglo- Argentin* 
Auck1and(4wks) 
Brazll'nTractlon 
Briflbane  El'trlc 

Bristol     

BrltishColumbla 

Calcutta 

Cape  Electric  ... 
C»rth.&  Herr.... 
Cork  Electric  ... 
Dublin  United 
Havana  Electric 
Isleof  Thanet... 

Kalgoorlle  

lanarkshlre  ... 
London  0.  0. ... 
Madras  Electric 
Manila  Klectno 

Provincial  

Ran  goon  Electro 
U.olMonte  video 
Torks.W.Rdng. 


Wk.end'd|Mllea. 


Apr.  9 
M.of  Mar. 
M.of  Apr. 
May  7 
M.of  Mar. 
May  8 
M.of  Apr. 
M.of  Apr. 
May  e 
May  7 
Apr.  18 
May  g 
M.of  F,:li. 
May  8 
Apr.  28 
Apr.  30 
M.of  Mar. 
May  8 
M.of  Apr. 
M.of  Apr. 
May       9 


TRAMWAYS. 

+  or— I    Cross     j  +or. 
V+7\\%     54.791-    3. 

—  f     20.216-     1, 
M.  8.294.910+140, 

£  29.890  +     1. 

£  9,357+  1 
»  567.135  -160. 
H    61,079-    8 

£  17,883  + 

£  1,498  - 

£  1,064  + 

C  6,141  + 

»  49,415-    3, 

-  3  £  335  - 

—  (£  2.352  + 

—  '£  1.855- 

-  1  £    47,977+    3, 

—  R    30,370  + 

—  »  119,984  -  17. 
'       2,193  + 

4,964- 
28,786-    2. 
1,645  + 


_ 

M. 

30 

— 

31 

— 

242 

+  51 

■m 

^•/.■■^\\ 



0 



fli 



641 

~ 

,931  18 

,486  40 

,926  3f 

,280  4r 

,202  18 

,118  9t 

,907  19 

722  lot 

573  4.t 

66  18 

262  18 

,628  IG 

107  32 

183  2t 

57  18 

829  4 

73  10 

216  3t 

375  31 

403  4t 

864  6t 

290  19 


Total.    ,    +or— • 

922,187-     96463 

207,151  +       3,027 

18,088.600  -     44.638 

116.840+       6.315 

157,623  +     14,201 

6.755,041-    997,041 

12,01,829  -     83.593 

168,194  + 

6,658  - 

20,637- 

104,494  + 

795,939  - 

9,391- 

4,724  + 

31,984  - 

196,166  +      17.604 
228,0811-       4.866 
370,942  - 
61,320  + 
19,861.- 

174,655-     25.526 
28,178+       1.130 


638 
3,531 
47 
6,726 
67.179 
2,494 
215 
1,985 


68,548 
6,002 
2,153 


(a)  fJ At  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Paraguayan  paper 
dollars.  (d)  Peruvian  soles.  (r)  Data  compiled  by  the  New  Fork  Commercial  and 
Mnan<:<af  OAronid;  covering  246,186  mi'os  of  road.  (/)  Aggregate  ol  New  Tork  ChrmMe't 
monthly  compilations.  (M)  Milreis.  (•)  Compared  with  previous  year,  (t)  Montlis. 
(I)   Track    miles.  (1)  Includes    Detroit,    Grand    Haven    and    Milwaukee   Railway. 

iXX)  Includes   Wisconsin   Ceutrai. 


Company.  |  Penoo.  j       uross 

473   Cos.'  (OOO'f  omitted)!  >eh.       («)  «210,861 
*"  vuw       g  mo,  I  to    P»bl(/')/,Si5SiJ9 

Alabama  Gt.  Southern  b 


Aia.New  Ot.  T01.&  Pao.  : 

Ala.  &  VIokBburg        a 

9  mo.. 

New  Orleans  &  N.E.  a 


Mar. 
to    Mar. 
Mar. 
10    Mar. 
Ma 


+  "-• 

«1.303' 

-  138,732 

69,000; 

-  65SfiO0 


Net. 

*61,267  + 

574,789  — 

89,000  + 

707fi00  — 


Vlcks.  Shreve.  &  Pac.  a 

9  mo.,  lo  Mar. 
Atchison,  Top.  4  S.Fe.  a|  Mar. 

9  mos. '  to  Mar. 
Ablantlo  Coast  Line        a    Mar. 

9  mo«. ,  to  Mar. 
Baltimore  &  Ohio    b 


Canadian  Northern...  -  b 

9  mos. 
Canadian  Paclflo      ...     b 

9  mos. 
Chesapeake  &  Ohio       b 

9  mot. 
Chicago  &  N.  Western    a 

9  mos. 
Ohio.  Burl.  Si  Qulncy    b 


Mar, 
to    Mar. 
Mar. 
to    Mar, 

Mar. 
to     Mar. 
Mar. 


to     Feb. 
Chicago  Great  Western  b    Mar. 

9  mos.    to    Mar. 
Chlo.  Mil.  &  St.  Paul    .  a    Mar. 

9  mos.    to    Mar. 
rhic.Rock  I.&Paciflc.a    Mar. 

9  mot    to    Mar. 
Ch.St.P.Min.  &.  Omaha  a    Mar. 

9  mos.,  to     Mar, 
Clev.  Cln,  Ohio.  &  St.L.  a    Mar. 

3  mos.'  ttt    Mar. 
Colorado  dc  Southern  ..  a    Mar. 

9  mot    to    ' 
Cuba  Railroad     b    Mar. 

9  mos.  I  to    ^ 
Delaware  &  Hudson  ..  b,  Mar 

3  mos.\  to    I 
Denver  &  Bio  Grande... a    Mar. 


8  mos. 


Mar. 


Erie  Railroad 

■3  mos. 
Grand  Trunk  RailwayHa 

3  mx>s.\ 
Grand  Trunk  Western    al 

3  mo,., 
Great  Northern   ...a 

9mo.. 
Hocking  Valley   b' 

Illinois  Central    a 

9  mo,. 
Kansas  City  Southern    a ! 


Lehigh  Valley a 

Louisville  &  Nashville    a 

9  mo,. 
Michigan  Central .  a 

3  mos. 
Mln.  St.  P.(Soo)SyBtem  1 1 3 

9  mot. 
Miss.  Kansas  &  Texas     b 

9  mos. 
Missouri  Paclflo   a 


Ma 


to    Mar. 
Mar. 
to    Mar, 


New  York  Central  al   .Mar. 

3  mos  I  to    Ma 
N.  J.N.  Haven  &  Hart.  a|   1',  li. 


N.T.Ontario  Si.  Western  a 

9  mo, 

Norfolk  &  Western £ 

Northern  Pacific f^ 

9  mo, 
Pennsylvania  System  : 

B.  of  Pittsburg s 

3  mo, 
W.  ot  Pittsburg  a 


to    .M 
Mar. 
to    Mar. 
.Mar. 
to    Mar. 


123,000 

1,153.000 
310,000 

2,684.000 
109,000 

1,060.000 

9.697,000 
88.476.000 

3.303,000 
23.635.000 

7.353.000 
67.446.000 

1J79,000 
13,401,400 

7,853.000 
76.636.000 

3.271.000 
28,719,000 

6.181.000 
63.839.000 

6.505.000 
63.362JI00 

1.099.000 
10,630.000 

7.544.000 
69,503jO0O 

6.509.000 
51.830.000 

1.500,000 
14.098.000 

1.334,000 

6,7I4J)0O 

1.090  JXX) 

ii.oesfioo 

689.000 
3,662,000 
1.910,000 
4,932.000 
1,579,000 

16,599,000 
5.023.000 

13,983,000 

£705.000 

1.866.750 

119.750 

341,950 

14,748,000 

52,689,000 

362  000 

4.303,000 

5,104.000 

47,735.000 

812.000 

7,625.000 

3,233,000 

31.264.000 
4,320,000 

39.131,000 
2.763  JMO 
7,761J)00 
2252,000 

21.643.000 
2,784,000 

25.633.000 
4,601,000 

44,653,009 

12  578,000 

35,310,000 
4,591,000 

42,408.000 

629,000 

6,749,000 

3,424,000 

30.839^00 
4.771.000 

48,503fi00 


to    Mar 
.Mar. 
to    Mai- 
Pitts.  0.0.  Sz  St  Louis    a    .Mar. 

3  m05.    to    .Mar. 
Phlla.  *  Reading  Ry.      b    Mar. 

9  mos.  I  to    M, 
Phlla.  &  &.  Coal  &  Iron  b    Mai. 

9  mos.    to    Mar. 
St.  L.  &  San  Francisco   a    Feb. 

8  mos.    to    Feb. 
Seaboard  Air  Line a.  Mar. 

9  mos.    to    Mar. 
Southeni  Paclflo a 

9  mot. 
Southern  a 


Union  Paclflo  . 


Wtetsm  Paclflo  b 


Company. 


to    Mar.' 
Mar. 
to    .Mar.: 
Feb. 
to   Feb. 


-  26,000  Dot    9,000    + 

-  313.000  92,000    — 

-  17.000  43.000   + 

-  460.000  399.000    + 

-  50,000  D.  f.  2,000  - 

-  373.000  45.000  — 
+  250.000  2.781,000  - 
+  4,797.000  27.4221000    + 

-  461,000  1,220,000 

-  4.023.000  5.110fiOO 

-  746,000  2,624,000 

-  8,148,000  111,031,000 

-  154.400  423.000 

-  4.392.300.  3.6lil,5O0 

-  1,694.000  2.973,000 

-  23,608.000,  25,766,000 
+  53,000  998,000 
+  810,000 1  8,456.000 

-  758,000!  1,473.000 

+  1,339.000,  17.316.000   '  + 

+  20.000  1.936.000  !  + 

-  1,693.000  23,495j000   \+ 

-  140.0001  68.000 

-  341.000,  2,514,000 

-  207,000:  2,480,000 

-  1,907,000  18,644^000 

-  161-000  1,191,000 
+  2.305.000  11.321.000 

-  34,000  443,000 

-  215,000]  3,:ni5,oo0 
9,0001  308,000 


$ll.Wt 
U,tt$ 

12.000 
tUfiM 

11.000 
ii2,im 
16,000 
28,000 
23.000 
2ll,00D 
246,000 
+  3,435,000 

-  18,000 

-  2,034,0110 
+     277JX)0 

-  30,000 
+       62.600 

-  1,311,100 

-  126JX)0 

-  7,016,000 
+        9,000 


458,000 
629,000 
12,000 
103,000 

ei.iX)o 
10,000 

306,(Xn 
2,102,000 

86,000 
339,000 

48,000 


2I7,O0O\  939,000 
+  95,0001  230,000 
+  679.000,  2,959  fiOO 
+         3,000        346,000 

—  63.000  1.8l9fi00 
+  295,000  669,000 
+       100.000 1     1.261.000 

—  101.000        455,000 

—  1,685.000  4.4M,000 
+  40.000  1,124.000 
+       538.000      2,735.000 

—  E77,700      £164,100 

—  204.7  00\        283,300 

—  6,550!  1,850 
+           2.200, Del.  11,850 

—  $630,000   «l,656,00O  ;+    «166,000 

—  6,793.000    21,337,000    +  1,003,000 

9,000  98,000    +       65,000 

—  807,000      1,367.000    -      £63,M0 

—  825  000        961.000  '-     370,000 

—  3,308.000      9,182,000    —      402,000 
268.000 

2,316j)00 
760.000 

7,429,000 
841,000 

7,6l3fi00 
490,000    - 
9<.I9J)00    + 
689.000    - 

6.7 V.I  000   1  + 
894,000 


166.000 

—  54imo 
+  83.000 
+  187,000 

-  735.000 

—  7,10'J.OOO 

-  126.000 

—  57,000 

-  116.000 

—  1,1',S.0OO 

+  415.000 

+  572.000 

-  308.000, 

—  I,i20.000\  10.297.000 

-  179.0001  2.662.000 
+  37,000  6.0'JCi.OOO 
+  23,000     1,290,000 


+  40,000 

+  670J000 

+  27JXI0 

+  30,000 

+  440,000 

+  325,000 

+  23,000 

-  llfiOO 
+  183,000 
+  1,160,000 

-  £23.450 

-  </,«« 

3.160 

-  10,8iO 


30,000 
334,000 
261,000 
362,000 
3374XX) 
2,487,000 

67,000 
.      191,000 

16,000 

50,000 
366,000 


8,177,000   1+  1,416,0 


872,000 


-  393,000 
_  816,000 
+  326,000 
+  1,897,000 
788,000 


—    2,656.000^  11,084,000   ,+  1,192. 


—  50,000 

—  164fi00 

—  187,000 

—  2,720,000, 

—  293.000 


115,000 
1,584  flOO    + 

808.000  - 
8.SO9.O0O  — 
2.062.000 


—    5,662,000    17,036,000    — 


—   3,059.000    10.614,000    —  1,259,' 


18,501,000     -   1,617,000     2,610,000    - 
51529fi00      —3,841,000      5.103,000 
8,630,000     -      832.000     1.519.000 
23,844.000      —  2,355.000      2.762.000    — 
3.117.000     -      314,000        598,000 
8,766,000      —       821.000      I.J^l.OOO    — 
4,016,000     -        69.000      1.293.000 
35.051  jOOO 
1.953.000 
,22Ofi00 
3,292.000 
29.212,000 
2.072.000 
15,918jO00 
10.910.000 
to    Mar.j    97,146,000 
5,290,000 
47,325,000 
6,260,000 
66,752,000      —    4,436.000    23,81. 
2.183,000     +      134,000 
19,690,000      —  1.076.000 
335,000     -        63.000 
I'Vb.i       3,734,000      —       637J)00 
AMERICAN    WEEKLY  TRAFFICS. 

Week  to    Cross.        +or— •      Wk      Total 


17,000 
101,000 

69.000 
511,000 
300,000 
663,000 

214.000 

47,000 
91,000 


204,000 


124,000 

—  I,2i5,ooo 
+  19,000 

—  2,039jOOO 

—  413,000 

—  3,25 ',.000 

—  452.000 

—  7,886,000 

—  774.000 

—  6,769.000 

—  634.000 


14,000 
21,000 
419,000 
161,1" 


32.000 

41.^.000  — 

936.000  + 

S,2yj.ooo  +     -    .  „ 

R'>3  000  -     142,000 

3,80  im  -  1.3S4.00'> 

3,163,000  +  „  425,000 

17.049.000  -  2,421.000 

1,253.000  -  ,66.000 

0.622.000  —  3,763.00Jj^ 

1,765.000  - 


354.000  ,+ 

4,583.000  + 

52.000  + 

733,000  — 


000    -  i."3.o«' 
199.000 

63.000 
71,00' 


+  01- 


1.000  4.2  3.801.000-  612.0M 
11.000  43  32.329.000+  9SO.0M 
39.000  43  11.616.000-  4G1.0UU 
20.000  42   11.743J)00+    710.000 

le Apr.     ju|     4!n>.uvAi-       1.000 -t:!    18-20R-™0 -I'^^^'SSn 

MofApr.l  4.327.000-    930.000  10'  67.016^)00-7.723,000 

M.of.lpr.l  4,601.000-    225.000  10' 52  3,i6.0OO-3.633.0W 

30    1.206.000  -    178.000  -VS   4,i  179,000,-7,731,001) 


87.000  - 
30,  1.127.000,+ 
30l  231.0OOJ- 
21 1  227.000  + 
496.000- 


Alabama  Gt.  Southern Apr. 

Chesapeake  Sl  Ohio  ,Vpr, 

Chicago  Great  Western    Apr. 

Colorado  &  Southern    .Vpr. 

Denver  iSt  Rio  Grande Apr. 

Great  Nort.hera  "      " 

Illinois  Central  . 

Louisvlllo  it  NaahvUle -Apr.     m    l.zub.uuu  —    x/cj.uuu -»-.»    -.,.  j.j-uw,     ."-{na.) 

Mlnn.St.Paul.4S.8.M.(Soo)tt  lAi.r.     14      465.000-     76.000  H    22.602,000  -       ''Sx 
Missouri,  Kansas  &  Texas  ...  Mav       7      516.000  +        1.000  44    28.682.000+    BOb-UW 

Mlasouri  Pacific     Apr.     30   l,366.C0O  +     16,000  43   49.138-00O|-U48.UUU 

Southern  RaUway    Apr.    30,1620,000-     95,000  43   52.495,00O|-7.400,0Ul' 


Mav  15,  iyi5.] 
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BUILDINGS   OF   IRON, 

WOOD,    FIBRO-GEmENT 

and  ROUGH  CAST. 


Chur-hes,     Schools     Bungalows.    Stabling.     Billiard     Rooms,     Motor 

Houses,  Hangars,  Sanaiona,  Fencing,   AdJitions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

jOHCi«     ivicni  a.:nu  s, 

237    HAMMERSMITH    ROAD.    LONDON. 
J.   McM.    has   ramed    out    for   H.il.   Goven.iuent    llie    largest     Iron 
Building    contract   ever   executed,   exceeding    lu    value    A  QDAETEB 
OF  A  MILLION  STERLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4  %  compound  interest 
Feturn  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 
Life  insurance  included  free  of  cost. 

Send  for  Prosffct's   lo  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 

W.  A.  BOWIE,  London   Manager.  35  PlcCadilly,  W. 


WHITSUNTIDE   HOLIDAY    ARRANGEMENT. 


"  THE    STATIST "  will    be    published    on    Friday    oext, 
May  21,  instead  of  on  Saturday. 

Win  statist 

— ♦ 

LONDON,  SATURDAY,  MAY  15,  1915. 


THE    DELAY   IN    FURNISHING 
MUNITIONS. 

There  is  a  portion  of  the  Press,  and  of  the  pubhc 
for  which  that  particular  portion  of  the  Press  is 
written,  which  just  now  is  displaying  a  very  unsatisfac- 
tor\-  temper.  It  is  criticising  with  more  acerbity  than 
is  required,  and  it  is  not  criticising  the  right  parties. 
This  is  mischievous,  firstly,  because  it  leads  the  public, 
or  3t  all  events  part  of  the  public,  to  blame  those  who 
are  not  guilty.  Furthemiore.  it  excites  resentment 
and  ill-feeling,  which  in  an  emergency  like  the  present 
is  much  to  be  deprecated.  If  our  readers  will  take  a 
calm  retrospect,  we  venture  to  think  that  they  wOl 
see  very  little  reason  for  severely  criticising  the 
Governmenl,  though  they  may  discovei-  that  our 
milit-arists  are  not  showing  much  more  ability  than 
the  hostile  militarists.  The  point  to  be  always  borne 
in  mind  is  that,  since  the  time  of  Queen 
Our  Past  Elizabeth,  at  all  events,  this  country  has 
Policy.  dehberately.  and  of  set  purpose,  re- 
frained from  sending  great  armies  to 
fight  upon  the  Continent.  The  lesson  of  the  Hundred 
Yeai-s'  War  with  France  had  been  thoixjughly  taken 
to  hfeart,  and  from  tliat  day  until  last  summer  it  had 
not  been  lost  sight  of.  Queen  Elizabeth  was  eager  to 
support  the  Protestant  Party  on  the  Continent ;  but 
she  was  always  careful  not  to  risk  a  large  English 
force.  James  I.,  with  all  his  desire  to  support  his 
son-in-law,  followed  the  same  practice.  William  III., 
a  foreigner  by  birth  and  in  feeling,  yet  was  never 
influential  enor.gh  to  send  a'  great  British  forc«  to  the 
Continent  Marlborough,  with  all  the  gloiy  he  won, 
generally  led  aiinies  in  which  the  majority  was 
foreign.  And  even  in  the  desperate  sti-uggle  with 
Eevolutionarj-  France,  and  with  the  Great  Napoleon, 
the  British  annies  were  unifonnly  small.  So  late  as 
the  Premiership  of  Mr.  Balfour,  he  who  has  the 
credit  of  establishing  the  Committee  of  Imperial 
Defence,    made   a   historic    si>eech    in   the   House  of 


Commons  in  which  he  satisfied  the  House  and  the 
country  that,  as  things  stood  at  the  time,  it  would  be 
impossible  for  any  enemy  to  land  an  invading  force  in 
the  Unit-ed  Kingdom  exceeding  70,000  men;  and  he 
convinced  his  hearers  and  the  world  at  large  that  such 
a  forc«  could  not  seriously  injure  England.  He 
took  for  granted  throughout  tlie  whole  of  his  discourse 
that  it  was  the  settled  policy  of  the  country  not  to^send 
a  large  amty  to  the  Continent.  And  he  wouna  up 
with  the  statement  that  the  only  serious  danger  Eng- 
land had  to  confront,  should  a  great  war  break  out, 
was  the  defence  of  India.  The  Consen'ative  Party 
went  out  of  office,  and  the  Liberals  took  their  place. 
Lord  Haldane  became  Minister  of  War,  and  under- 
took to  reorganise  the  British  Army.  Eveiybody 
who  is  frank  and  truthful  admits  that  his  work  has 
been  proved  by  experience  to  have  been  exceedingly 
well  done.  Tliei-e  is  a  difference  of  oiiinion,  of  course, 
as  to  whether  he  was  right  in  the  number  of  men  he 
decided  upon.  But  that  what  he  did  has  stood  the 
test  of  experience  no  competent  person  seriously  dis- 
putes. Lord  Haldane  provided  an  Expeditionary 
Force  of  six  divisions,  with  reserves  sufficient  to  make 
good  wastage,  and  a  Temtorial  Force  which  he  esti- 
mated would  \ye  sulficient  to  deal  with  any  body  of 
invaders  that  might  l^e  landed  upon  our  coasts.  Up 
to  the  end  of  July  of  last  year,  therefore,  it  appeared 
to  be  the  settled,  well-considered  policy  of  this  country'- 
that  we  should  secure  for  ourselves,  at  all  times  and 
under  all  circumstances,  a  Navy  sufficiently  great 
to  defeat  any  coalition  that  might  come  against  us. 
but  that  we  should  limit  the  land  force  which  we 
should  raise.  Suddenly,  all  this  policy,  which  as 
has  just  been  shown  was  steadily  followed  for  so 
many  centuries,  was  thrown  to  the  winds,  and  we 
undei'took  to  provide  ourselves  with  an  Army  of  about 
tlii-ee  millions  of  men.  Tlie  response  made  to  the 
appeal  on  the  part  of  the  young  men  of  the  United 
Kingdom,  and  indeed  of  every  part  of  the  Empire,  has 
been  splendid.  The  men  have  come  forward  much 
more  quickly  than  we  could  either  clothe  or  ami 
them,  and  we  are  in  a  position  to-day  in  wliich  we 
can  show  armed  forces  veiy  little  inferior  in  numbers 
to  those  of  France  herself. 

We  do  not  propose  to-day  to  inquire  whether  the 
change  of  policy  was  wise  or  not.  The  change  has 
taken  place,  and  it  is  somewhat  late  in  the  day  now 
to  reconsider  it.  What  we  have  in  view  is  to  ask  our 
readers  whether  it  is  patriotic,  calculated  to  suppoi-t 
the  nation,  wise  in  intention  or  in  practical  purpose. 
10  carp  and  blame  and  censure  the  conduct  of  all  who 
have  been  entrusted  with  the  management  of  our 
affairs  since  the  War  began?  If  we  were  so  favoured 
by  Heaven  that  it  would  give  us  impeccable  beings 
to  conduct  our  affahs  we  might,  indeed,  expect  that 
no  mistake  would  be  committed.  But  since  we  have 
only  mortal  men  to  select  from  we  have  to  reckon 
with  grave,  frequent,  and  even  serious  mistakes.  It 
has  been  well  said  that  the  greatest  general  is  he  who 
makes  the  fewest  grave  mistakes.  In  the  same  waj", 
it  may  be  asserted  that  the  best  Government  is  that 
which  makes  the  fewest  grave  mistakes.  But  that 
every  Government  will  make  serious  mistakes  is  a 
matter  beyond  doubt.  The  bad  Govei-n- 
Sailors  and     ments  make  fatal  mistakes.      The  good 

Soldiers.  Governments  only  make  such  mistakes 
as  are  reparable.  Now,  we  are  in  no 
way  so  committed  to  the  Government  of  the  present 
daj"  as  to  believe  that  it  has  not  made  many  mistakes, 
some  of  them  serious.  But  we  say  without  any  hesi- 
tation, and  we  think  that  ninety-nine  out  of  eVerv 
hundretl  of  our  readers  will  agree  with  us  that  the 
mistakes  have  been  singularly  few  considering  the 
greatness  and  the  suddenness  of  the  emergency,  and 
the  entire  novelty  of  the  conditions  in  which  our 
auUiorities  found  themselves.  If,  having  appointed 
Lord  Haldane  to  reorganise  the  Ai-my  on  definite  con- 
ditions, he  and  they  had  failed  to  cariy  out  what  they 
undertook,  then,  indeed,  they  would  be  open  to  the 
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very  gravest  censure.  But  since  it  is  really  not 
possible  to  dispute  that  Lord  Haldane  did  exceedingly 
well  what  he  undertook,  all  we  have  to  add  is  that  it 
is  very  little  wonder  when  the  Government  departed 
so  completely  from  what  had  been  supposed  to  be  the 
settled  policy  of  the  country  and  the  Empire  that  it 
did  not  always  hit  upon  the  right  persons  to  give  effect 
to  its  decisions.  If  we  are  a  patriotic  people — and 
since  the  beginning  of  August  last  we  have  given  con- 
vincing evidence  that  we  are — we  ought  to  drop  cavil- 
ling and  censure;  to  support  the  Government'  in  every- 
thing that  seems  to  be  right ;  to  point  out  respectfully, 
and  in  temperate  and  proper  language,  where  it  seems 
to  be  going  wrong ;  and  to  offer  our  iser-vices  to  assist  it 
in  setting  things  right.  That  is  the  way  in  which  the 
business  of  the  country  can  be  conducted  well  and  suc- 
cessfully. Censure  does  no  good.  Unmerited  blame 
does  hami.  Tlie  first  point,  it  seems  to  us,  is  to 
relieve  militaiy  and  naval  men,  as  far  as  possible,  from 
all  business  of  a  civil  character.  They,  from  their 
youth  upwards,  have  been  set  apart  to  prepare  for  the 
actual  business  of  fighting;  and  now  that  we  are 
engaged  in  a  war  of  greater  dimensions  than  ever 
before  has  been  waged,  it  is  sm-ely  common-sense  to 
put  the  men  whose  profession  it  is  in  the  fighting  line, 
and  to  employ  in  the  business  portion  of  our  prepara- 
tions and  our  operations  men  who  are  trained  and  ex- 
perienced m  business.  There  is  no  need  to  make  accu- 
sations against  either  naval  or  military-  men.  "We  have 
no  doubt  that  they  are  just  as  patriotic  as  those  who 
censure  them,  and  that  they  did  their  best  in  unusual 
places.  But  according  to  the  proverb,  the  cobbler 
ought  to  stick  to  ills  last;  so  the  sailor  and  the  soldier 
ought  to  attend  to  warfare.  The  first  thing,  then,  is 
to  strengthen  and  increase  the  fighting  force  by  calling 
back  to  it  eveiy  man  who  is  of  fighting  age  and  has 
been  trained  for  the  purpose. 

The  next  great  step  that  the  Government  ought  to 
take,  and  that  the  public  ought  to  assist  them  in 
taking,  is  to  supply  as  far  as  is  possible  the  skill, 
the  intelligence,  and  the  labour  necessary  for  providing 
both  the  Navy  and  the  Army  with  all  the  munitions 
of  war.  Assuming  that  anything  like  half  the  trained 
skilled  workmen,  as  really  happened  amongst  coal 
miners,  have  been  withdrawn  from  the  business  in 
which  Ihcy  have  spent  their  lives  up  to  how  and 
joined  the  colours,  it  needs  no  further  proof  that  the 
workshops  and  the  factories  that  turn  out  munitions 
of  war  must  be  undermanned.  But  if  any  reader  will 
use  his  eyes  and  his  ears  he  will  see  that  in  those  forms 
of  business  which  do  not  minister  to  the  War  there 
is  nuich  over-manning.  A  correspondent  has  called 
the  attention  of  a  daily  contemporary  to  the  employ- 
ment of  unnecessary  workmen  in  the  parks.     There  is 

the  same  thing  to  be  seen  all  over  the 

Our  Future     country.      The    first   thing,    then,    that 

Policy.        should   be   attended   to  is  to  cut  down 

to  the  very  minimum  all  expenditure 
ujjon  mere  amusement  or  ornament,  and  to  draft  the 
men  so  set  free  into  those  businesses  which  are  working 
for  the  Government.  Furthermore,  if  anybody  will  give 
up  a  day  to  look  into  various  offices  in  the  City,  especi- 
ally where  the  firms  are  not  working  for  the  Govern- 
ment,, he  will  veiy  soon  perceive  that  (ho  staffs  have 
not  employment  enough,  to  keep  them  steadily  going. 
He  will  see,  for  instance,  young  men  nibbling  at  their 
pens  practically  because  they  have  nothing  to  do. 
Now  is  it  impossible  to  induce  such  young 
men  as  these  to  exchange  their  present  posi- 
tions for  positions  in  establishments  working 
for  the  Government'.'  The  employers,  we  feel 
sure,  would  be  willing  to  do  everj'thing  in  their  power 
to  assist  the  Government.  The  young  men  themselves 
naturally  do  not  wish  to  leave  positions  in  which  they 
feel  secure.  But  if  they  have  promises  from  their 
employers  and  the  Government  that  they  will  not 
suffer  by  the  exchange,  we  do  not  doubt  for  a  moment 
that  they  have  just  as  much  patriotism  as  other  young 
men.    They  have  good  rensons,  no  doubt,  tor  not  going   I 


to  the  Front,  but  what  they  can  do  to  help  the  country 
in  its  need  they  are  prepared  to  do.  In  these  ways, 
a  good  deal  might  be  done  to  supply  the  want  of  male 
labour.  Then  boys  could  do  a  good  deal  of  the  work 
which  men  hitherto  have  been  doing;  and  on  a  larger 
scale  still  the  same  could  be  performed  by  women.  A 
woman,  if  she  is  sufficiently  educated  and  of  steady 
character,  makes  as  good  a  shorthand  clerk  as  a  man, 
sometimes  makes  a  better  ;  and  she  is  equally  good  as  a 
copying  clerk;  or  in  keeping  accounts.  It  is  unneces- 
sary to  run  through  a  category  of  ■employments. 
Everybody  who  has  experience  in  life  and  business 
is  aware  that  there  are  multitudes  of  employments  in 
which  women  are  just  as  expert  after  a  little  training 
as  men,  and  if  they  were  to  take  such  places  now 
occupied  by  men  they  would  set  free  another  con- 
siderable body.  Then,  let  us  look  at  railway  clerks  who 
sell  tickets,  or  even  the  ticket  collectors  who  clip 
tickets.  The  porters  who  carry  heavy  weights  cannot 
well  be  replaced  by  women.  But  all  the  officials  who 
perform  easy  work  for  which  women  are  qualified  might 
very  well  be  replaced.  To  make  all  these  changes  we 
admit  at  once  that  Ministers  have  neither  the  time  nor 
the  experience,  and  the  officials  by  whom  they  are 
surrounded  are  probably  even  less  qualified  than  them- 
selves. But  there*  are  multitudes  of  men  of  business 
too  old  to  join  the  Ai-my,  but  eager  to  do  what  they 
can  to  serve  the  country,  who  would  be  willing  to 
perfonn  any  kind  of  duty  that  would  enable  munitions 
to  be  turned  out  on  the  scale  required.  We  fear  that 
in  the  committees  that  have  been  forined  hitherto  for 
the  express  purpose  of  ensuring  greater  speed  and 
greater  certainty  in  performing  contracts  really  busi- 
ness men  have  been  so  much  outnumbered  by  mere 
officials  and  by  sailors  and  soldiers  that  they  have 
always  been  outvoted.  What  we  really  want  is  to  keep 
the  officials  to  their  own  special  work  ;  to  send  back  all 
the  military  and  naval  men  to  the  business  for  which 
they  have  trained  themselves  ;  and  to  form  committees, 
partly  of  employers  and  partly  of  employed,  who  have 
spent  tlieir  whole  lives  in  civil  employment,  who  have 
by  their  success  proved  their  efficiency,  and  who  are 
willing  to  give  their  time  and  their  attention  to  help 
the  country  in  a  great  emergency. 


THE    "LUSITANIA"    CRIME. 

It  would  be  sheer  waste  of  time  to  comment  upon  the 
atrocious  crime  of  sinking  the  Lusitania.  The  Ger- 
man Government  and  people  are  clearly  bereft  for  the 
time  being  of  all  moral  feeling,  and  are  incapable  of 
appreciating  the  horror  and  indignation  inspired  in 
the  rest  of  the  world  by  their  method  of  making  war. 
It  will,  therefore,  be  more  to  the  purpose  to  consider 
what  is  likely  to  be  the  effect  of  this  particular  outrage 
upon  the  Government  and  the  people  of  the  United 
States.  Tliere  is,  and  since  the  time  of  Washington 
ever  has  been,  a  strong  feeling  among  the  people  of 
the  United  States  against  mixing  themselves  up  m 
European  quarrels.  The  feeling  is  most  natural,  and 
it  will  not,  we  take  for  granted,  be  very  quickly  or 
very  easily  overcome.  On  the  other  hand,  the  outrages 
that  have  been  inflicted  by  Germany  upon  American 
citizens,  their  lives,  and  their  property  are  growing 
so  grave  and  so  numerous  that  they  are  well  calcu 
lated  to  arouse  indignation  ihat  may  sweep  away  all 
other  feelings  before  it.  We  in  this  country  would 
gladly  welcome  the  association  of  our  American  kins- 
men in  this  great  quarrel.     It  was  not  of  our  seeking. 

Most  heartily  would  we  have  avoided  it 

United  States    if  we  could  have  done  so  with  honour. 

Unready.       Therefore,  we  should    be    glad    if    tho 

wliole  English-speaking  peoples  were 
to  show  by  their  actions  that  they  reprobate  the  con 
duct  of  the  enemy  and  approve  of  our  own  actior. 
Moreover,  it  may  be  thought  that  the  assistance  of  so 
great  a  Power  as  the  United  States  would  bring  the 
War  to  a  speedier  conclusion.  Upon  this  latter  poin^, 
however,  we  are  ourselves  by  no  means  certain.    The 
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United  States  is,  beyond  question,  one  of  the  greatest 
Powers  in  the  world,  and  if  really  roused  she  could 
set  in  motion  armies  and  navies  that;  few  States  would 
care  to  bring  down  upon  them.  Nevertheless,  it  is 
not  to  be  left  out  of  account  that  the  people  of  the 
United  States  are  intensely  peace-loving;  that  they 
keep  up  a  standing  army  only  sufficient  to  perform 
peace  duties;  and  that,  therefore,  if  they  were  to 
tleclare  war  against  Germany  they  would  have  to 
spend  several  months  in  enrolling  and  training  a 
great  army  to  carry  out  their  will.  They,  in  fact, 
would  have  to  do  now,  when  the  War  is  rapidly  ap- 
proaching the  end  of  its  tenth  month,  what  we  did  at 
tlie  very  beginning.  The  American  Navy  would  be 
ready  to  act  with  vigour.  But  even  the  addition  cf 
the  .\merican  Xavy  would  not  greatly  shorten  the 
War.  The  War  will  have  to  be  brought  to  an  end 
by  uctlon  upon  land,  and  the  United  States  will  not 
be  in  a  position  to  act  decisively  for  several  mouths. 

Taking  all  the  facts  into  consideration,  we  of  this 
Journal  are  inclined  to  think  that  it  would  be  better 
for  the  future  of  civilisation  if  the  United  States  were 
not  to  undertake  to  send  great  armies  and  navies 
against  Germany.  We  should  welcome  an  American 
declaration  of  war  against  Germany  as  a  clear  pro- 
nunciation of  the  utter  condemnation  of  German 
methods.  But  we  are  inclined  to  tliink  that  the 
United  States  can  render  speedier  and  moi-e  effecti\"e 
help  by  producing  as  largely  as  she  can  than  by  fitting 
'■'out  great  fleets  and  armies.  A  portion  of  the  Ameri- 
can Xavy  would  be  welcome,  for,  although  the  British 
and  the  French  Navies  have  secured  control  of  the 
seas,  and  if  Italy  joins  her  addition  \n\l  strengthen  that 
control,  yet  there  is  much  to  be  done,  like,  for  ex- 
ample, taking  effective  action  against  submarines, 
which  American  inventiveness  and  American  in- 
genuity would  greatly  assist  in.  Upon  the  whole, 
however,  we  venture  to  think  that  the  best  way  in 
which  the  American  people  can  put  down  German 
militarism  is  to  furnish  the  Allies  with  munitions  of 
war,  and  to  lend  freely  to  those  of  the  Allies  who  are 
in  need  of  financial  assistance.  Our  Government  and 
all  its  mouthpieces  are  incessantly  dinning  into  our 
ears  that  operations  upon  land  and  sea  are  delayed 
because  neither  oiu'  own  country,  nor  France,  nor 
Russia,  is  fully  and  quickly  enough  supplied  with 
munitions  of  war.  If,  then,  the  United  States,  ceas- 
ing all  friendly  communication  with  Germany,  would 
apply  herself  to  turning  out  and  supplying  the  Alhes 
with  as  much  munitions  of  war  as  she  could,  she 
would  conduce  more  to  bringing  the  War  speedily  to 
an  end  than  if  she  were  to  call  in  millions  of  men 
from  productive  employment,  enrol  them  m  great 
armies,  and  send  them  thousands  of  miles  aci'oss  the 
sea  months  lience.  Furthermore,  it  is  to  be  borne  in 
mind  that  even  yet  France  is  not  fully 
How  the  United  prepared;  and  that,  therefore,  she 
States  can  would  be  immensely  benefited  if  she 
Best  Help.  were  supphed  largely  with  munitions  of 
war.  But  it  is  Russia  and  the  Balkans 
that  would  best  be  served  if  the  United  States  were 
to  set  itself  in  downright  earnest  to  supply  all  the 
munitions  of  war  that  could  be  turned  out  quickly. 
Russia,  it  is  to  be  recollected,  has  an  immense  popu- 
lation, which  is  exceedingly  warlike,  and  apparently 
full  of  spirit  for  this  War.  But  want  of  munitions 
prevents  Russia  from  bringing  up  (o  the  decisive  point 
her  immense  superiority  iu  men.  Furthermore,  Rus- 
sia, even  in  times  of  peace,  is  a  borrowing  country, 
.  for,  being  backward  in  development,  she  ahvays  needs 
capital  to  develop  her  resources.  If  the  United  States 
would  assist  our  own  country  in  lending  to  Russia  and 
the  other  Allies  who  are  in  need  of  financial  assist- 
ance, we  submit  very  respectfully  that  she  would  do 
more  to  restore  peace,  to  abolish  Prussian  militarism. 
and  to  reintroduce  a  civilised  method  of  warfare  than 
by  lessening  her  ow^n  production  and  gradually  arming 
and  sending  abroad  immense  military  and  naval 
forces. 


JAPAN   AND    CHINA. 

We  never  entertained  a  doubt  that  an  amicable 
aVrangement  would  be  arrived  at  between  Japan  and 
China.  Yuon-Shih-Kai  is  a  man  of  great  experience 
and  sound  judgment.  He  knows  that  Japan  is 
thoroughly  well  prepared,  and  that  his  own  country 
is  not.  On  that  ground  alone  we  felt  convinced  from 
the  first  that  that  result  would  be  attained.  In  addi- 
tion to  this,  we  felt  confident  that  Japan  was  not 
taking  advantage  of  a  world-wide  war  and  of  the  weak- 
ness of  China  to  demand  utterly  unreasonable  con- 
cessions. And,  thirdly,  we  felt  fairly  confident  that 
Germany,  having  no  means  of  putting  pressure  upon 
China,  it  was  extremely  unlikely  that  any  other 
Government  would  stimulate  China  to  engage  in  a 
^^  ar  that  would  be  certain  to  end  to  her  disadvantage. 
From  the  first,  therefore,  we  prepared  our  readers  to 
expect  that  an  amicable  settlement  would  be  arrived 
at,  and  the  information  so  far  vouchsafed  to  the  world 
shows  that  Japan  has  not  done  anything  inconsistent 
with  her  own  declared  policy  regarding  China,  or  her 
treaty  engagements  with  this  country,  or  the  rights 
of  other  Great  Powers  in  China.  BeUeving  such  to  be 
the  case,  we  rejoice  that  the  War  is  not  to  be  extended, 
and  that  China  will  remain  at  peace,  so  that  the 
general  trade  of  the  world  will  not  be  further  con- 
tracted. We  rejoice  further  because  it  is  reasonable 
to  anticipate  that  the  result  of  the  negotiations  will 
greatly  increase  the  probability  that  after  this  great 
War  is  ended  the  world  will  be  vouchsafed  a  long  period 
of  peace.  The  population  of  Japan  is  increasing  very 
rapidly,  and  the  result  of  the  war  between  her  and 
China  opened  a  prospect  that  territory  for  the  settle- 
ment of  her  surplus  population  was  assured.  The 
intervention  of  Germany  and  France  in  conjunction 
with  Russia  dissipated  the  expectation,  and  of  all  the 
concessions  made  by  China  to  Japan  only  Formosa 
was  retained.  The  war  between  Japan  and  Russia 
added  Southern  Manchuria  and  half  of  the  island  of 
Saghalien.  Since  then  Korea  has  been  annexed.  And 
now  the  arrangement  with  China  has  secured  the 
assent  of  China  to  whatever  increase  of  ten-itory  may 
be  obtained  by  Japan  when  the  negotiations  for  peace 
take  place.  Thus  Japan  is  apparently  assured  of  a 
large  colonial  empire.  That  will  take  away  the  fears 
entertained  by  our  own  self-governing  Dominions  and 
by  the  United  States  of  quarrels  arising  because  of  the 
anxiety  of  the-  Japanese  to  force  themselves  into 
those  territories.  There  ought,  then,  to  follow  a 
period  in  which  Japan  will  be  able  to  establish  really 
good  relations  not  only  with  the  central  British 
Government,  hut  with  all  the  British  Governments, 
and  with  the  United  States.  China  for  a  long  time 
will  not  be  able  to  dispute  Japan's  superiority  in  the 
Far  East.  And  if  ever  China  becomes  really  strong 
in  a  military  and  naval  sense,  it  is  to  be  hoped  that 
the  hostility  to  Japan  will  have  been  forgotten.  The 
arrangemeiit,  then,  seems  to  us  one  to  be  welcomed, 
inasmuch  as  it  affords  reasonable  grounds  for  antici- 
pating that  peace  will  be  assured  for  a  very  long  time 
in  the  Far  East. 


THE   CRITICISM  OF  THE  ADMIRALTY. 

There  has  for  some  time  past  been  a  growing  feeling 
of  dissatisfaction  with  the  Admiralty  in  certain  sec- 
tions of  society.  We  do  not  share  the  feeling._  On 
the  contrary,  we  regard  it  as  ungrounded,  ill-timed, 
and  mischievous.  We  have  followed  carefully  the 
course  of  the  Wat.  and  we  have  been  surprised  by  the 
efficiency  with  -  which  the  Navy  has  succeeded  in 
bottling"  up  the  Grand  Fleet  of  the  enemy,  andiu 
making  navigation  so  safe  as  it  has  proved  for  mne 
and  a-half  months.  Of  course,  there  have  been  losses ; 
some  of  them  have  moved  the  country  very  deeply. 
But  even  after  Trafalgar  there  were  losses  more 
numerous  and  more  serious  than  any  that  have 
occurred  in  this  struggle.  Therefore,  while  we  thint 
that  much  of  the  fault-finding  is  unjust,  and  all  of  it 
ill-timed-  we  ourselves  entertain  the  greatest  admira- 
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tion  and  gratitude  for  the  courage,  endurance,  persist- 
ence, skill,    and  success    with    which   the  Navy   has 
■protected  the  whole  Empire.     Yet,  while  such  is  our 
attitude,  we  would  respectfully  submit  to  the  Admir- 
alty tiiat  they  would  do  well  to  give  more  information 
to  the  public,  and  particularly  to  instruct  the  public 
as  to  what  in  the  opinion  of  the  Board  is  practicable 
and  what  is  not.    Let  ns  take  as  an  illustration  of  what 
we  mean  the  criminal    attack    upon    the    Lusilania. 
The  German    Embassy    in    Washington  took  special 
pains  to  warn  passengers  intending  to  travel  by  that 
ship  against  doing  so,  intimating  that  if  thev  d"id  not 
take   tile   wai-ning  they  would  travel   at   the   penl  of 
their  lives      We  take  it  for  granted  that  the  British 
Embassy  in  Washington   forwarded    to   the    Foreign 
Office,  and  presumably  also  to  the  Admiralty,  infor 
mation  respecting  those  v,-arnings.    At  all  events,  Mr. 
r'hurchill  has  admitted  that  the  warnings  were  known 
to  the  Government  and  the  Cunard  Company.     That 
being  so,   how  has  it  happened  that  no  notice  was 
taken   of   the   infoi'mation   fou'warded?     The   answer 
given  l)y  Mv.  Churchill  on  jMonday  does  not  seem  to 
us  quite  .satisfactory.    We  fully  understand  his  desire  to 
say  nothing  that  might  seem  to  compromise  Captain 
Turner.     We  likewise  appreciate  his  objections  to  say 
anything  that  might  enlighten  the  enemy.     But  we 
would  point  out  that  the  country  has  been  moved  to 
Its  very  depths  by  the  catastrophe ;  and  that  it  fails  to 
understand  why  nothing  apparently  was  done  to  even 
attem^it  to  protect  the  Lutiitauia.  '  Surelv  it  is  within 
the  power  of  Mr.  Clunx-hill  to  make  a  statement  which 
will  show  to  the  public  that  the  Board  of  Admiralty 
did  not  altogether  neglect  the  safety  of  the  Lmitania, 
ajid  yet  avoid  giving  useful  information  to  the  enemy. 
We  admit  fully  that  it  is  out  of  the  question  to  pro- 
vide a  convoy  for  all  ships  trading  with  this  country. 
AVe  admit,  further,  that  the  duties  falling  upon  our 
Navy  are  so  numerous  and  so  great  that  it  is  impos 
sible  for  the  Navy  to  guarantee  safety  all  round  our 
coasts.     But  we  fail    to    see    that    some  preparation 
could  not   have  been  made.     The  preparation  might 
have  ])roved  insutificient.     The  measures  taken  might 
have  fiuled  of  success.     Still,   at  least  an  endeavour 
might  have  been  made  to  guard  so  many  lives  and  so 
valuable  a  ship    from   a    danger    whicl'i  was  actually 
threatened.     Again,    we   have  l^een  told  on  a  former 
occasion  by  the  First  Lord  of  the  Admiralty  that  sub- 
marines cannot   fight    submarines.     We    accept   the 
statement,  though  we  do  not  pretend  to  understand 
all  the  reasons.     But  is  it  impossible  to  find  auvbody 
connected  with  tlie  British  Navy  who  can  suggest  any 
scheme  of  dealing  with  submarines?     We  have  been 
told  that  the    German    submarines    succeed  because 
there  ai-e  so  many  Bi-itish  and  neutral   ships  sailing 
tlie  seas,  whereas  there  are  no  German  or  Austrian 
shijis;  and,  therefore,    except    the    submarine  itself, 
tiiere   is  hardly   anything  that  the  British  Navy  can 
attack.     Is  it  beyond  the  ability  of  inventors  in  the 
country  and  of  persons  connectfid  with  the  Navy  to 
suggest   a  possible   plan?     We  do   not  say  a  really 
efficient  one,  for  that  may  not  he  possible  to  devise 
all  at  once.      But    an    experimental    one?     Without 
dwelling  longer   upon  this   part  of  tlie   question,   wo 
•would  respecl fully    submit  to  the   Admiralty  that   it 
would  remove  much  heart-burning,  and  help  io  restore 
confidence  in  a  poition  of  the  population  which  does 
not  understand  sea   warfare,    and  is   troubled  bv  the 
many  successes  scored  by   enemy  submarines,    if    a 
plain  statement  were  made  which  the  ordinary  ultu 
could   understand  showing,  firstly,    what    was'  done, 
or,  if  nothing  was  done,  why  that  happened  in  the 
case  of  the  Ijuailavia;  secondly,  why  it  is  that  a  sub- 
marine cannot  fight  a  submarine;  and  stating,  thirdly, 
whether  the   Admiralty   has  under  consideration  any 
plans  not  known  to  the  public  for  dealing  with  tlw 
submarine  difficulty.     Wo   do  not  mean  to  ask  the 
Ailmiralty  to  give  information  which  could  help  the 
enemy,  but  eimply  to  assure  the  public  that  the  quea 
tion  in  being  studied  in  a!)  it?  nspects  by  the  be^t  minds  J 
of  t^liP  country, 


CANADIAN   FINANCES. 

(From  a  Correspondent. ) 
The  announcement  by  the  usually  well-informed 
Ottawa  correspondent  of  the  Times  that  a  General 
Election  is  likely  in  the  near  future  will,  for  many 
reasons,  not  occasion  surprise.  Under  ordinary  cir- 
cumstances an  appeal  to  the  electors  must  take  place 
in  1916 — the  life  of  the  Dominion  Parliament  being 
five  years.  Grave  events  have  occurred  in  Canadian 
political  circles  during  the  past  two  or  three  years 
which  really  furnish  an  excuse,  if  not  a  demand,  for  a 
new  election.  It  cannot  be  said  that  the  lines  of  Sir 
E.  Ij.  Borden  "s  Government  have  fallen  altogether  in 
pleasant  places.  He  came  into  power  just  when  the 
prosperity  of  the  Dominion  had  reached  its  highest 
point.  For  12  years  or  more  Sir  Wilfrid  Laurier'.s 
Finance  Minister  had  announced  huge  suq^luses  of 
revenue  over  ordinary  expenditure  aggregating  about 
£40,000,000.  Year  after  year  the  revenue  increased 
b)-  leaps  and  bounds.  There  had  been  a  decade  of 
unprecedented  expansion  and  progress.  The  country 
had  passed  unscathed  through  two  financial  crises  in 
the  great  Eepublic  to  the  south.  To  the  ordinary 
observer  it  seemed  reasonable  to  believe  that  the 
maximum  of  trade  and  revenue  had  not  lieen  reached. 
The  financial  outlook  presented  such  encouraging 
features  that  the  'new  Prime  Minister,  on  his  first 
official  visit  to  London,  felt  justified  in  promising  Mr. 
Winston  Churchill  £7,000,000  for  a  special  Dread- 
nought expenditure.  Parliament,  however,  through  a 
refractory  Senate,  refused  to  ratify  the  promise,  and 
the  question  has  remained  in  abeyance  ever  since. 

In  the  meantime,  however,  the  effect  of  the  finan- 
cial depression  in  the  United  States  reached  com- 
mercial centres  in  Canada.  The  speculative  Eeal  Estate 
market,  in  which  not  only  the  Western  Provinces 
but  the  Eastern  cities  seemed  to  have  embarked, 
suddenly  awakened.  Then  the  banks  tightened  up 
the  purse-strings,  soon  bringing  about  the  utter 
collapse  of  real  estate  transactions.  Questionable 
propositions  had  meanwhile  b"en  launched  on  the 
London  market  with  directorates  that  amply  justified 
public  confidence;  but  with  inflated  values,  bad 
management,  or  worse,  disaster  followed,  resulting  in 
absolutely  safe  Canadian  investment  being  turned 
down. 

The  Canadian  banks  became  alarmed,  and  strongly 
advised  drastic  retrenchment  in  private  life  and  public 
expenditure.  But  the  Canadian  calmly  pursued,  the 
even  tenor  of  his  way.  Warnings  from  London 
financial  authorities  fell  upon  deaf  ears.  Colonial 
optimism  understood  the  situation  better  than 
croakers  in  London!  The  present  situation  at 
Ottawa,  thciel'oi-e,  becomes  peculiarly  interesting. 

The  (.r(liii;uy  expenditure  for  the  year  ending 
March  .'il.  ^'J\^2,  during  which  period  Laurier  was 
defeated  and  Borden  assumed  power,  was  $98,161,000 
(£19,8.'ii2,0()0),  exclusive  of  capital  and  special  ex- 
penditure. Under  the  present  Government  the  same 
class  of  expenditures  (characterised  as  oi-dinnvy)  are 
given  as :  — 


m?    

1914    

1915  (estimutc.U 

1916  „ 


112.059,500  (22,411,9001 

127,384,400  (25,476,?00) 

140,000,000  (28,000,000) 

140,000,000  1,28,000,000) 


The  revenue  from  all  sources  for  the  years  cndinf 
March  .31,  exclusive  of  war  taxes,  is  given  as: — '• 


1913  

1914  

1915  (ostinmto.l) 
1916 


168,6t9.900  (33,737,980) 

163,174,300  (32,634,860) 

130,000,000  (26,003,000) 

120,000,000  (24,000,000) 


The  war  taxes  are  expected  to  increase  tlio 
revenue  toi-  1916  by  $25,000,000  (£5,000,000). 

Leaving  oui  of  the  question  the  capital  and  special 
expenditure  incurred  in  1913  and  1914,  hu-gily  mel 
by  revenue,  it  may  be  noted  thai  the  capital  nml 
special  expenditure  for  1915  is  estimnfed,  at 
$.50,000.00(,)  (£10,000, QOO},  pjid  Uflcby  thf  som?  Iis>h! 
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for  1916,  $64,000,000  (£12.800,000).  These  figures 
give  an  estimated  deficit  for  1915  of  $60.iH)(»,(ii)0 
(£12,000,000)  and  fur  191G  of  $09,000,000 
(£11,800,000).  Add  to  tins  the  sum  voted  by  tiie 
Canadian  Parliament  for  War  purposes  for  1915  and 
1916,  $150,000,000  (£30,000,000),  and  it  will  be  seen 
ihat  Canada  has  to  make  provision  for  a  total  ex- 
penditure, in  excess  of  income,  of  $269,000,000 
(£53,800,000)  for  the  tv.vo  vears  ending  March  31, 
1916. 

At  first  glance  these  figures  appear  appalling, 
but  the  outlook  is  nut  by  any  means  sufficiently  dis- 
concerting to  cause  uneasiness.  To  the  War  expendi- 
ture the  Canadian  public  take  no-  possible  exception. 
Both  parties  are  a  unit  in  this  responsibility — loyally, 
cheerfully,  and  ungrudgingly.  But  there  is  already 
a  wide  gidf  between  Sir  Eobert  L.  Borden  and  Sir 
Wilfrid  Laurier  on  the  enormous  increases  in  the 
ordinary  expenditure  in  the  less  than  four  years  that 
the  present  Administration  ]ia.s  been  in  office,  about 
which,  no  doubt,  a  good  deal  will  be  heard  in  the 
coming  elections. 

Except  as  to  the  rarliamentary  grants  for  War 
purposes,  there  is  not  much  of  a  political  truce  between 
the  parties  at  Ottawa.  This  is  due  almost,  if  not 
altogether,  to  the  revelations  at  a  Parliamentary 
inquiry  into  the  expenditures  for  the  equipment  of  the 
First  Contingent.  The  atmospliere  has  been  redolent. 

Unfortunately  the  general  system  of  purchasing 
opened  the  door  to  wholesale  scandals.  A  clerk  in  a 
small  store  run  by  one  member  of  the  House  of 
Commons  is  represented  to  have  profited  to  the  extent 
of  several  thousand  dollars  on  a  departmental  order, 
which  he  was  compelled  to  return  to  the  Public 
Treasuiy.  Another  member  of  the  House  resigned  his 
seat  through  expasures.  Ilinidreds  of  horses  w^ere 
purchased  through  appointees  of  members  of  Parlia- 
ment, for  which  no  voucliers  Itave  been  produced  and 
the  horses  cannot  be  found.  Companies  in  which 
members  of  the  Commons  are  interested  sup))lied 
boots  for  the  Anny  that  pro^•ed  to  be  utterly  useless. 
Major-General  Sir  Samuel  Hughes.  Minister  of  jNIilitia, 
expressed  his  desire  to  lake  the  dishonest  contractors 
out  and  shoot  them.  The  Prime  Minister  has  pledged 
himself  to  set  the  law  in  motion  at  once  and  punish 
with  all  the  sevei-ity  of  the  criminal  code  those  who 
were  parties  to  wholesale  fratids  on  the  Government. 
Upon  the  details  of  this  sordid  pictm'e  the  attention  of 
the  electorate  v.-ill,  no  donlif.  be  focussed  in  the  pend- 
ing General  Election. 


OUR  INDEX-NUMBER  OF  PRICES. 
CONTINUED   RISE. 

(hi  Couliinialioii  of  Saiirrhrrk's  Fifiurcx.) 

TuE  following  are  Tin-:  St.\tist's  index-ninnbers 
of  the  prices  of  45  commodities,  the  average  of  the 
11  years  LS67-77  being  KiO:  — 

Annual  Numbers 

Period 

1878-87 

1890-99 

1905-14 

1873  

1880  

1896  

1904  

1905  

1906  ... 

1907  ... 

1908  ... 

1909  . 
1910 

1911 

1912  and  1913  ' 
1914   ...    Z 

Tlie  rise  in  foodstuffs  and  materials  since  the  out- 
break of  hostihties  contiiuied  in  April,  the  advance 
reaching  2.1  percent.  This  carried  the  index-number 
fi-om_  103.7  to  105.9.  In  the  10  months  since  June 
t))e  Hse  ha.s  been  24.7  points,  or  slightly  over  ,^0  per 


ers. 

Monthly  Numbers. 

Average 

Montli 

Index  No 

.     79 

July  1896       ... 

.      59,2 

.     66 

May  1907       ... 

.      82.4 

.     79 

Feliruary  1909 

.     71.9 

.  Ill 

December  1911 

.     80.9 

.     88 

April  and  Mav  1914. 

.     82.3 

.     61 

June  1914      ... 

.    81.2 

.     70 

July  1914      ... 

.     82.4 

.     72 

August  1914... 

.     87.9 

.     77 

September  1914 

.     89.3 

.     80 

October  1914... 

.     89.8 

.     73 

November  1914 

.     88.8 

.     74 

December  1914 

.    91.6 

.     78 

January  1915 

.     96.4 

.     80 

February  1915 

.  100.9 

.     85 

March  1915   ... 

.  103.7 

.    86 

April  1915      „. 

..  1C5.9 

cent.  For  prices  higher  than  are  now  current  we  have 
to  go  back  to  1873,  when  the  number  was  111. 

With  the  exception  of  potatoes  and  rice,  both  of 
which  were  somewhat  lower,  prices  of  foodstuffs  rose 
din-ing  April,  more  especially  American  maize  and 
English  wheat.  The  index-number  of  vegetable  foods 
rose  3.2  per  cent,  to  109.  iir  comparison  with  66.5  in 
June,  a  total  rise  of  almost  64  per  cent.  Mutton  was 
easier,  but  beef,  pork  and  bacon  were  firmer,  and  the 
number  for  animal  food  was  1  per  cent,  higher,  thus 
making  a  total  rise  of  28.2  per  cent,  since  June.  Sugar, 
coffee,  and  tea  rose  3.1  per  cent,  to  71.9.  The  rise 
here  since  June  has  been  about  39  per  cent.  Minerals 
rose  2.5  per  cent.,  an  advance  in  iron  bars  and  in 
copper  and  coal  having  l)een  largely  neutralised  by  a 
set-back  in  tin  and  lead.  Minerals  have  risen  as  much 
as  22.7  per  cent,  since  June.  Cotton,  flax,  and  jute 
were  all  higher,  but  hemp,  wool,  and  silk  were  some- 
what cheaper.  However,  on  balance  textiles  rose 
1.3  per  cent.,  making  a  rise  of  9.7  percent,  for  the  ten 
months.  Hides,  tallow,  linseed  oil,  and  linseed  were 
somewhat  lower,  but,  owing  to  a  considerable  rise  in 
nitrate  of  soda  and  advances  in  olive  oil,  petroleum, 
pahii  oil,  and  timber,  sundry  materials  were  2  per  cent, 
liigher.  These  sundry  materials  have  riseiT  31.4  per 
cent,  since  the  commencement  of  the  War. 

Comparison  of  the  prices  of  the  various  classes  in 
.\)iiil  with  previous  periods  is  as  follows  ;  — 

Amm.at 

Veg.        Fowl      Sugar, 

Food    (Meat  &    Coffee 


(Corn.&c.)  Butter) 

&  Tea 

rats 

tiles 

dries 

Aver,  1378-87 

...     79 

95 

76 

73 

71 

81 

„     1890-99 

...      61 

80 

63 

71 

56 

66 

„     1905-14 

...      70 

92 

53 

97 

75 

78 

June  1914.. 

...     635 

97.5 

51.8 

93.7 

80.6 

82.5 

Deo.     „   ... 

...     93.2 

104.3 

63.0 

99.8 

77.8 

97.7 

March  1915 

...  105.6 

123.7 

69.7 

115.7 

87,3 

106.3 

April      „ 

...  1C9.0 

125.0 

719 

118.6 

88.4 

108.4 

Rise  or  fall  Apr. '15  ~  3.4 -(-  1.3     +2.2     -1-2.9     +1.1     +2.1 
Do.  % +3,2+1.0    +3.1     +2.5     +1.3     +20 

Rse  siDCC  June -144^5+27.5    +20.1+21.9     +7.8+25.9 
Do.  % +63.9+28.2     +^8  8  +22.7     +9.7  +31.4 

During  the  past  10  months  foodstuffs  have  advanced 
as  much  as  43.2  per  cent,  and  materials  22.5  per  cent. 

Taking  articles  of  food  and  materials  separately, 
the  index-number  for  April  compares  thus 
(18(j(;-77=  100  in  both  cases):  — 
Mate- 


Aver.  1878-87  .. 
„  1890-99  ., 
„     1905-14  .. 

Julv  1896 

May  1907 

Feb,  19C9 

Dec.  1913 


75 

60.0 

73.5 

70.8 

75.7 


rials 

76 

64 

82 

58.6 

£8.9 

72.6 

69.8 


June  1914 
Dec  1914 
Mar.  1915 
Apr.     ,. 


Foml 

74.8 

90.9 

104.7 

.  107.1 


Mate- 
rials. 
85.7 
92.1 
103.0 
105.0 


Rise  ",jin  Apiil    +   2.3  +    1.9 

Ki.s3'>„  lOmos.  +43.2+  22.5 
SiLVEH. — On  ijalance  for  the  month  silver  was 
somewhat  higher  at  23ll(/.  peroic.,  after  having  touched 
•2:^iid.  Small  quantities  were  offered,  and  extensive 
orders  were  received  fi'om  the  Indian  bazaars.  Appar- 
ently India  had  awaited  an  official  decision  of  the  Indian 
( iovernment  regarding  wheat  exports  from  that  country 
before  making  purchases  on  a  large  scale.  Inquiries 
on  Continental  account  were  also  a  feature  of  the 
month.  The  slight  decline  towards  the  end  of  the 
month  arose  from  offerings  on  Chinese  accoinit. 

The  price  and  index-number  of  silver  for  April 
compare  as  follows  (60.84d.  per  oz.  being  the  parity 
of  1  gold  to  15i  silver=100):  — 

PrlpA        Tn.Iex  Eiut  of  Price        Index 


(I.  No. 

Averacje  1890-99     34     =  55.8 
Average  1905-14    26},1  =  43.9 


Average  1893 
Average  1906 
Average  1909 
Average  1910 
Average  1911 
Average  1912 
Average  1913 
Average  1914 


35!  '  =  58.6 
305  =  50.7 
23?  J  =  38.9 
24^  =  40.5 
24i|=  40.4 
28, '.5=  46.1 
27V's  =.  45.3 
25  A  =  "16 


Lowest,  Nov.  190?,  2l|.j-  35,6 


December  1906 
December  1909 
December  1912 
June  1914 
October  1914  ... 
November  1914 
December  1914 
January  1915  ... 
February  1916 
March  1915  ... 
April  3915       „. 


d. 


No. 


32/;,=  53.1 
24+  =  39.9 
29  =  47.7 
26  =  42.7 
22j%=  36.5 
22j  =  37.6 
22|il  =  37.3 
22|'  =  37.2 
23,1..^  37.9 
23J  a  38.B 
a3t|=»   39.1 
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M0TOF% 

*  INSUR/INCE    C 

Under  the  auspices  of  The  Automobile  Association  and  Motor  Union. 

Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The  A. A.  and  M.U.  Policy  gives   Specal  Privilezes  to  A.A. 

and  M.U.  Members  wblch  cannot  be  obtained  from  any  olber 

Insurance  Company. 


UP 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

•*  ETON  " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &l0M"FiI™ -s?"  °),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfmancial  flDtts, 

The  contrast  presented  just  now  by  Germany  and 
Japan  in  regard  to  truthfulness,  Humane  treatment  of 
opponents,  and  strict  observance  of  contract  is  so  strik- 
ing that  we  cannot  i-efrain  from  calling  the  attention 
to  it  of  such  of  our  readers  as  may  not  have  been  struck 
by  the  lesson  which  it  teaches.  Germany  has  for  more 
than  a  generation  been  boasting  of  her  hullur,  her 
])rogress  in  all  departments  of  activity,  and  her  un- 
deniable claim  to  the  highest  place  amongst  nations. 
Japan,  on  the  contrary,  has  been  avoiding  all  kinds 
of  pose.  Having  been  convinced  that  European 
civilisation  is  superior  to  the  civilisation  which  she 
followed  up  to  about  the  middle  of  last  Century,  she 
unostentatiously,  and  without  fuss  of  any  kind,  made 
tip  her  mind  to  adopt  the  higher  civilisation  and  to 
reject  the  lower.  She,  accordingly,  has  been  working 
ever  since  to  carry  out  the  determination,  and  how  well 
she  has  succeeded  has  been  proved  by  irrefutable 
demonstration. 

Germany  entered  upon  this  War,  as  <;verybcxly 
knows,  without  provocation,  and  even  without  griev- 
ance of  any  kind  which  could  be  stated  in  reasonable 
language.  She  alleged,  indeed,  that  she  had  a  right 
to  a  fi|reater  share  in  the  sun  than  was  actually 
allowed  to  her;  by  which  she  meant  that,  having  risen 
to  greatness  later  than  England,  Erance,  or  Eussia, 
she  had  been  unable  to  secure  for  herself  all  the 
colonies  she  thought  necessary.  Pier  ]ieople  were 
emigrating  in  large  numbers,  and  thereby  were  swelling 
the  populations  and  the  strength  of  the  British  Empire 
and  the  United  Slates.  She  desired  to  keep  all  her 
own  people  who  could  nob  find  a  satisfactory  liveli- 
hood at  home  within  her  own  ten'itory,  and  she  made 
up  her  mind  to  w-rest,  by  force,  from  her  neighbours 
what  she  deemed  to  be  desirable  for  herself. 


Compare  with  this  the  conduct  of  Japan.  She  sent 
the  most  ])i-oinising  of  her  young  men  to  Europe  and 
the  United  States  to  study  Western  civilisation  and 
Western  methods  of  doing  business.  She  adopted  so 
much  of  that  civilisation  and  of  those  methods  of 
business  as  she  was  able  to  in  the  time  that  elapsed. 
She  founded  schools  and  universities.  She  created  an 
army  on  the  German  plan,  and  a  navy  on  the  British 
plan.     And   she   organised   her  finances  also  on  the 


British  plan.  But  there  was  no  aggression,  no  threat, 
no  claim  to  a  better  place  in  the  sun.  Germany,  while 
good  nature  on  the  part  of  our  own  Government 
allowed  her  to  appropriate  highly  valuable  colonies  in 
Asia,  Africa,  and  the  Southern  Seas,  was  not  satis- 
fied, but  rushed  into  the  present  great  War  to  deprive 
France  of  her  colonies  and  to  crush  Belgium.  Thus 
preparing  for  a  further  assault  upon  other  Powers 
later  on. 

The  Continental  Powers  misundei'stood  Japan, 
and  so  did  China  and  Korea.  The  first  result  was  a 
war  with  China.,  in  which  the  Power  which  seemed 
so  overwhelmingly  supeiior  was  defeated  in  an  ex- 
ceedingly short  time,  and  had  to  yield  considerable 
territories  to  the  smaller  Empire.  Germany  and 
France  united  with  Eussia  to  deprive  Japan  of  her 
conquests;  and  Eussia  installed  herself  in  Port  Arthui- 
and  the  other  territory  evacuated  by  Japan.  Of  all 
the  land  surface  that  she  had  obtained  by  her 
stiiiggles  she  was  able  to  retain  only  FoiTnosa. 
Somewhat  later  Eussia  went  to  war  with  her,  and 
eveiybody  will  remember  how  Japan  was  able  to 
obtain  Southern  Manchuria  and  half  the  island  of 
Saghalien.  Since  then  she  has  been  wise  enough  to 
recognise  that  her  true  policy  was  to  do  what  she 
could  to  make  ^a  friend  of  Eussia.  She  therefore 
made  no  claims,  when  negotiating  peace,  which  might 
rankle  in  the  minds  of  the  Eussians,  and  since  then 
she  has  done  evei'ything  in  her  power  to  prove  that 
she  wishes  to  live  as  a  good  neighbom'  of  Eussia. 


Germany,  on  the  contrary,  net  satisfied  with  the 
spacious  teiTitories  ceded  to  her  in  Africa,  in  Asia, 
in  Samoa,  and  elsewhere,  has  been  hungering  and 
thirsting  for  the  possessions  of  her  neighbours;  has 
been  bullying  and  pin-pricking;  above  all,  has  been 
preparing  with  breathless  haste  an  amiy  and  a  navy 
she  deemed  to  be  hresistible.  Wlien  the  moment  to 
strike  came,  as  she  thought,  she  broke  all  lier  own 
engagements.  To  keep  England  out  of  the  fray  she 
was  willing,  it  is  true,  to  promise  that  none  of 
France  proper  should  be  taken  from  her.  But  she 
was  careful  to  make  no  promise  that  she  would  respect 
France's  right  to  her  colonies.  In  regard  to  Belgium, 
although  she  was  one  of  the  Powers  that  guaranteed 
its  independence  and  neutrality,  without  provocation 
of  any  kind,  or  even  the  semblance  of  a  right,  she 
invaded  Belgium,  and  she  is  treating  that  comitry  now 
as  few  sovereigns,  however  savage,  have  heretofore 
treated  reljellious  provinces. 


It  is  unnecessary  to  pursue  the  comparison  fm'ther. 
Every  reader  will  be  able  to  do  that  for  himself.  But 
it  may  be  worth  while  to  point  out  how  the  future 
seems  to  be  foreshadowed  in  respect  to  the  two.  He 
would  be  a  very  foolish  man  who  would  take  upon 
himself  to  predict.  But,  judging  from  the  present 
condition  of  things,  it  looks  as  if  the  end  of  the  War 
will  be  dire  disaster  to  Germany,  and  a  loss  of  life 
and  treasure  from  which  she  will  be  lucky  it  she 
recovers  in  a  whole  century.  While  her  breach  of  all 
her  treaty  engagements,  her  setting  at  defiance  of  the 
moral  opinions  of  the  world,  her  disregai-d  of  all  the 
principles  that  have  hitherto  restrained  men's  passions 
in  war,  have  brought  upon  her  the  detestation  of  the 
whole  world. 


Japan,  on 
estimation  of 
engagements, 
upon  to  draw 
she  felt  that 
to  do  so,  and 
obligation.  J 
conduct  has  r 
Germany  by 
herself. 


llio  contrary,  is  rising  every  day  in  the 
all  obsei-vers.  She  is  faithful  to  her 
and  not  aggressive.  She  was  not  called 
tlie  sword  when  the  War  began.  But 
her  alliance  with  Phigland  obliged  her 
she  acted  up  to  what  seemed  to  her  the 
ajian  by  straightforward  and  honourable 
aised  herself  in  the  world.'s  estimation, 
her  ferocity  and  malignity  has  lowered 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $110,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commepcial   Credits. 

Collections.     Cable  Transfer's. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time,    — 


Paid-up  Capital 
Surplus  and  | 

Undivided  Profits} 


$5,000,000 
S11, 700,000 


NEW  GOLD  COINAGE  IN  CUBA. 

(From  A  Speci.\l  Coebespoxdext.) 

H.\v.iNA:  May  1,  1915. 
The  Republic  of  Cuba  has  taken  the  rather  courageous 
and  unusual  course,  as  an  incident  of  the  European 
war,  of  adopting  a  new  monetary  system.  ^Yhile  the 
Great  Powers  of  Europe  ^\■ere  suspending  specie  pay- 
ments, and  even  the  New  York  market  was  paralysed 
lor  a  moment  in  meeting  its  foreign  exchange  obliga- 
tions, the  Government  of  Cuba  decided  to  seize  the 
occasion  to  eliminate  Spanish  and  French  gold,  which 
has  long  been  the  standard,  and  to  adopt  a  monetai-y 
system  of  its  own.  This  was  done  by  an  Act  of 
October  29,  1914,  known  as  the  Law  of  Economic 
Defence,  by  which  various  provisions  were  made  for 
economy  in  public  administration,  for  changes  in 
taxation,  and  for  the  issue  of  a  small  amount  of  bonds, 
apart  from  the  provisions  for  the  new  coinage. 

The  monetarj-  system  is  substantially  that  of  the 
United  States,  although  the  basis  of  the  weights  and 
measurements  is  according  to  the  metric  system,  and 
the  minor  units  of  coinage  differ  from  the  American 
in  denominations.  The  weight  of  the  gold  piece,  how- 
«ver,  is  the  same  as  that  of  the  United  States,  the 
total  weight  of  the  theoretical  gold  peso  being  1.6718 
grams,  and  the  weight   of    fine   gold  1.6046  grams 


The  amount  of  silver  in  the  silver  coins  is  based  upon 
the  American  ratio,  but  the  coins  will  be  maintained 
at  their  face  value  in  gold,  which  is  about  two  and 
one-hall  times  the  value  of  the  bullion.  Provision  in 
also  made  for  nickel  coins  of  one,  two.  and  five  ceii- 
tavos.  The  denominations  of  the  silver  coins  will  be 
ten  centavos,  twenty  centavos,  and  fortv  centavos. 
corresponding  to  the  units  of  Spanish  silver  which 
have  heretofore  been  in  use  rather  than  the  American 
subdivisions  of  ten,  twenty-five,  and  fifty  cents. 

The  Cuban  business  community  has  alwavs  been 
extremely  jealous  of  the  maintenance  of  tfie  gold 
standard.  When  Spain  went  upon  the  paper  basis 
through  excess  of  note  issue  and  Budget  deficits,  the 
Cuban  mercantile  community  took  substantially  the 
same  position  wliich  was  taken  by  the  people  of  Cali-- 
fornia  on  the  occasion  of  the  adoption  of  paper  moncv 
by  the  United  States  at  the  beginning  of  the  Civil 
^^al•— they  practically  agreed  that  all  transactions 
should  continue  to  be  in  gold,  and  that  anvone  who 
attempted  to  use  depreciated  paper  should  be  excluded 
from  all  relations  with  reputable  merchants.  From 
this  conclusion  in  Cuba  has  arisen  a  very  curiou? 
monetary  history.  As  it  was  obvious  that  gold  would 
disappear  from  circulation  if  any  recognition  was 
given  to  Spanish  paper,  it  was  decided  to  adopt  a 
theoretical  unit  known  as  the  Spanish  gold  peso, 
although,  in  fact,  it  was  not  Spanish  but  purely 
Cuban  This  unit  was  obtained  by  considering  the 
Spanish  gold  coin  of  25  pesetas  equal  to 
5.30  iDesos  on  the  basis  of  the  theoretical  unit.  The 
effect  of  this  was  to  put  a  premium  on  the  gold  coins 
of  about  6  per-  cent.  (5  into  5.30),  and  hence  to  ham 
per  their  exportation  except  at  a  considerable  loss.  As 
no  more  Spanish  gold  could  be  expected  to  arrive  in 
the  ordinary  channels  of  trade,  and  as  French  gold 
was  already  in  use  to  some  extent,  the  same  premium 
was  put  upon  the  20-franc  piece,  which  became 
equivalent  to  4.24  in  the  new  theoretical  gold  unit. 

The  American  Government  of  the  first  occupation, 
however,  introduced  an  important  change  bj"  makin.i;- 
American  currency  the  standard  in  official  payments. 
This  continued  under  the  autonomous  government 
In  Santiago  Province  American  money  became  the 
only  type  in  use.  In  the  Central  and  Western  Pro- 
vinces, however,  including  Havana,  the  business 
community  clung  to  the  theoretical  gold  standard  and 
continued  to  use  Spanish  and  French  gold  and  silver. 
The  latter,  instead  of  being  kept  at  parity  with  gold, 
followed  roughly  the  fluctuations  of  its  exchange 
value  in  Spain.  Immediately  after  the  war  with  the 
United  States,  before  Villaverde  had  put  his  construe 
tive  hand  to  the  reorganisation  of  demoralised  Spanish 
finances,  the  value  of  the  Spanish  silver  was  about 
50  per  cent,  of  its  face  value  in  gold.  This  money  was 
employed  in  retail  transactions,  and  prices  were  quoted 
in  silver;  but  in  contracts  and  large  transactions  the 
theoretical  .gold  unit  equal  to  igg  of  a  25-peseta  piece 
continued  to  be  the  standard. 

The  deep-seated  distrust  of  fiduciary  issues  which 
was  caused  when  gold  payments  were  suspended  at 
the  Bank  of  Spain  was  intensified  when  the  Spanish 
Government,  at  the  worst  stage  of  the  Revolution  in 
Cuba,  and  on  the  eve  of  American  intervention,  com- 
I>elled  the  Spanish  Bank  of  Cuba  to  issue  a  lot  of 
paper  in  small  denominations,  which  was  practically 
forced  into  circulation  by  the  Spanish  Governor- 
General.  This  paper  rapidly  depreciated  to  a  negli- 
gible value,  especially  when  it  was  discovered  that  in 
the  Treaty  of  Paris,  which  settled  the  questions  of  the 
war  and  of  Cuban  independence,  the  redemption  of  the 
paper  was  not  assumed  either  by  the  Government  of 
Spain  or  by  the  bank  through  which  the  notes  were 
issued.  They  are  now  quoted  at  about  4  per  cent,  of 
their  face  value  asked,  and  1  per  cent.  bid.  The  bank 
insists  that  they  are  purely  an  obligation  of  the  Spanish 
Government,  but  no  one  has  found  a  way  to  fasten 
this  responsibility  in  a  legal  and  effective  manner 
upon  the  Government  at  Madri'l, 
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This  disti-ust  of  fiduciary  issues  has  been  the  only 
jelement  of  doubt  in  the  introduction  of  the  new  coin- 
.age.  The  Cuban  people  have  become  so  accustomed 
to  fluctations  in  the  gold  value  of  their  silvei'  coins 
that  some  of  them  have  been  sceptical  in  regard  to 
•tlie  maintenance  of  the  new  national  money  of  silver 
and  nickel  at  par  with  gold.  The  law  makes  the 
-coinage  of  gold  unlimited;  but,  as  the  coinage  is 
executed  at  the  Mint  of  the  United  States  at  Phila- 
delphia, there  is  not  likely  to  be  much  voluntary 
coinage  for  private  account  unless  the  Government 
decides  to  assume  the  cost.  A  certain  amount  of  gold 
coinage  has  been  ordered  by  the  Government  in  order 
to  inaugurate  the  new  system,  and  regulations  are 
under  consideration  which  might  lead,  under  certain 
conditions  of  the  exchanges,  to  the  coinage  of  Cuban 
gold  for  the  reserves  of  the  banks.  From  one  point 
of  view  it  is  not  essential  whether  the  gold  coinage  is 
large  or  small,  suice  American  gold  coins  exactly  fill 
the  place  of  the  new  coinage  of  the  E^public. 

In  regard  to  the  silver  coins  a  maximum  was  fixed 
of  $12,000,000  (£2,400,000).  This  is  probably  in 
excess  of  the  present  i-equu-ements  of  trade  in  the 
island.  There  are,  however,  no  statistics  on  the 
subject,  and  the  absorptive  powers  of  the  country 
may  pix>vc  greater  than  is  nov/  estimated.  Cuba  is 
vastly  richer  than  the  Central  American  countries 
as  a  whole,  and  the  population  has  been  gi-owing  very 
rapidly  since  the  slaughter  of  the  civil  wars  was 
brought  to  an  end  and  the  modern  system  of  sanita- 
tion, introduced  by  the  Americans,  is  preserving  both 
infant  and  adult  life.  Looked  at  from  the  standpoint 
of  foreign  trade,  Cuba  comes  near  standing  at  the  head 
of  the  nations  of  the  world.  Her  exports  of  sugar 
alone  approximate  $140,000,000,  or  about  $60  per 
capjln.  The  season  of  gathering  and  grinding  the 
cane  is  an  exceedingly  busy  one,  which  calls  not  only 
for  tlie  activity  of  the  native  population,  but  is  aided 
by  the  annual  arrival  of  some  thousands  of  immigrants 
from  Northern  Spain  and  Jamaica,  who  take  their 
savings  hoiiie  with  them  when  the  season  is  over. 
This  calls  for  the  employment  of  a  good  deal  of  small 
money,  and  may  result  in  affording  an  outlet  for  the 
entire  sum  of  $15,000,000  in  silver  which  is  authorised 
by  the  law.  The  Government  fs  proceeding  witji 
extreme  caution,  however,  in  testing  the  ability  of  the 
community  to  absorb  silver  at  par.  Dr.  I.eopoldo 
Cancio,  the  Secretary  of  Finance,  has  several  times 
announce<l  that  the  initial  coinage  would  be  limited 
to  about  $6,000,000,  and  in  this  policy  has  been  siip- 
))ori,ed  by  Mr.  Charles  A.  Conant,  the  American 
monetary  specialist,  who  was  called  in  by  the  Govern- 
ment to  aid  in  carrying  out  the  new  law. 

It  was  only  diu-ing  the  last  ten  days  of  .\pril  that 
disbursements  of  the  new  money  began.  All  indica- 
tions are  thus  far  favourable  to  its  cordial  )'ece))tion 
l)y  the  community.  A  certain  amount  of  enthusiasm 
lias  been  aroused  in  the  public  mind  by  the  fact  that 
tlie  countiy  is  lo  have  her  own  national  money,  on 
which  all  the  designs  are  emblematic  of  the  history 
and  development  of  the  Republic.  All  the  coins — 
{,'old,  silver,  and  nickel — ;bear  on  one  side  the  seal  of 
the  Republic.  On  the  silver  and  nickel  coins  llie 
)-everse  .side  bears  the  five-])oiiite(l  star,  which  is  the 
Cuban  national  emblem.  On  the  obverse  of  the  gold 
coi!i  appears  a  bust  of  Jose  Marti,  who  is  recognised 
by  all  classes  oP  Cul)ans  as  the  apostle  of  the  Revohv 


-..f,..i.  ...,.,1  ,jc,.-„„,.-,  v;,ij;i-[  lui  ti  proof  set  of  the  new 
national  money.  The  Pixxluce  Exchanges  of  Havana 
and  other  cities,  the  Havana  Stock  Exchange,  and 
the  Sugar  market  have  changed  their  system  of  quota- 
tion from  the  conventional  Cuban  standard  of  the  past 
to  the  new  Cuban  gold  miit,  and  local  prices  are 
I)eginning  to  adopt  themselves  to  the  new  era.  The 
Government  is  contemplating  resolute  measures,- if 
they  are  required,  to  keep  the  silver  absolutely  a.t 
parity  with   gold,   and   cxperhs   on  the  subject  think 


there  is  no  risk  whatever  except  that  arising  from  the 
long  practice  of  the  little  street-corner  exchange  houses 
of  speculating  in  the  different  forms  of  cm-rency.  The 
^•arnin''  has  already  been  given  by  the  Secretary  of 
Finance  that  he  might  find  Mmselt  in  a  position  to 
apply  to  the  speculators  the  resolute  policy  of  Count 
\vitte  in  1894.  when  his  agents  bought  all  the  short 
contracts  in  Russian  roubles  offered  by  the  German 
speculators  in  Berlin,  and  compelled  thcin  to  settle  at 
the  Government  rate. 


WABASH  RAILROAD. 

NEW  ORGANISATION    PLAN. 

After  a  period  of  Receivership  extending  over  about 
three  years  another  plan  for  reorganising  the  finances 
of  the  ^Yabash  Railroad  has  at  length  been  drawn  up. 
The  plan  now  agreed  upon  would  appear  to  be  by  no 
means  perfect,  although  in  the  circumstances  it  is 
possibly  the  best  that  could  be  conceived,  and  is 
certainiv  a  distinct  improvement  on  the  scheme  sub- 
mitted '  twelve  months  ago.  The  sum  needed 
to  be  raised  pnder  the  present  reorganisation 
plan  for  the  purpose  of  paying  off  all  Receivers' 
liabilities  and  exjienses  of  reorganisation,  and  to  pro- 
vide working  cnpital  lor  the  successor  compauy,_  is 
$27,720,000,  and  in  order  to  ensure  the  effective 
carrying'out  of  the  scheme  a  syndicate  has  been  formed 
by  iles^srs.  Kidm,  I.oeb  and  Company  to  underwrite 
these  cash  requirements.  It  is  essential  to  note  the 
fact  that  the  plan  merely  provides  for  clearing  the 
decks,  only  $:i.-")OO.000  being  available  for  working 
capital  for' i he  nuw  company.  This  sum,  it  will  be 
recognised,  will  not  go  far,  and  therefore  it  is  left  to 
the  directors  and  stockholders  of  the  new  company 
after  reorganisation  to  make  such  provisions  as  to  them 
may  seem  best,  by  the  creation  of  a  First  and  Refund- 
in"-  Mortgage,  or  other  mortgages,  or  otherwise,  for 
meeting  uiiderl\-ing  bonds  as  they  mature  and  for 
future  corporate  requirements  for  which  provision  is 
not  made  under  the  present  plan. 

In  order  to  effect  the  reorganisation  it  is  proposed 
to  foi-m  a  new  company,  which  shall  acquire  at 
foreclosure  the  property  now  covered  by  the  First 
Refunding  and  Extensions  Mortgage.  This  foreclosure 
sale  is  likely  to  take  place  at  a  relatively  early  date, 
as  the  Receivers'  certificates  due  August  1  are  to  be 
paid  off  at  maturity. 

The  present  bonded  indebtedness  of  the  Wabash 
Railroad,  including  Receivers'  certificates  and  coupons 
in  default  on  the  First  Refunding  and  Extensions 
INlortgage  bonds,  is  $129,919,000.  while  the  capital 
slock  amounts  to  $92,400,000,  making  a  total  of 
$222,:119,()00.  Under  the  present  plan  it  is  proposed 
that  $6."). 1.58,000  of  underlying  obligations  shall 
remain  undisturbed,  and  that  $139,960,000  of  new 
securities  shall  be  raised,  partly  in  exchange 
for  existing  I-"iist  Refunding  and  Extensions 
Moitlgage  bonds  and  Preferred  and  Common 
stocks,  and  to  provide  for  the  repayment 
of  Receivers'  Certificates,  &c.,  thus  making  the 
total  capital  of  the  new  undertaking  $205,118,000,  or 
$17,201,000  less  than  at  the  present  time.  Three 
classes  of  new  stock  are  to  be  issued  by  the  successor 
companv— nanielv.  $46,200,000  of  Profit-sharing '^  A^^ 
Preferred  stofk.'  $48,720,000  of  Convertible  "B 
Preferred  stock,  and  $43,540,000  of  Common  stock: 
beyond  whidi  there  will  be  $1,500,000  of  4%  Gold 
notes  maturing  nob  later  than  May  1920.  In  order 
that  our  readers  may  appreciate  which  securities 
will  remain  unchanged,  and,  further,  in  order  to  show 
the  existing  capital  of  the  Wabash,  we  present  the 
following  statement : — 
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Existing  Capital  of  Wabash  BaihoaJ. 


Wabasli  Jst  Mt.uf  li(3tl  . 
Do.  3nd  Mt.  ol  1939 
Do.  Deb.  Mt.  Eond.^ 
Do.    1st  I.ifn  Term.  .. 


Kan.C.Kxi-.tiii.i-X.lstMt, 
Col.  &  St.  Louis  1ft  Mt.  ... 
Uquip.  Bonds  and  Notes... 


Amount    Inter 

S  < 

33,900,000  i 

14.000,000  6 

1,L'.J6,000  0 

3..i55,H0O  4 

3.000,000  4 

2,.S31,000  f) 

.'!. 173,000  3, 

l.fiOO,000  4 

100,000  4 

200,000  4 

4,070,377  r.-lrio 


W.ibasli  1st  Hcf.  &  E.xt.  Mt.  40,000,000  4 
Do.    do.  coupons  in  de- 

fxillt         ... 5.1184.000  — 

i:(vei\  era' certificates      ...  1.1,050,000  6 


7%  Preferred 
Common 


Annual  New 

Interest  I'lan 

$ 
1,69S,0C0     I'tuhanged 
700,000 
75,360 
142,200 
120,000 
141,550 
111,055 
(;4,000 
4,000 
.S.OOO 
150,113     $1,530,000  to  Lc 
paid  oil 
1,024,000  A  To  be  exclianged 
-    for  Conv.  I'rel. 

—  j    B  stoelc 
957,000    To  be  repaid 

5,798,278 

—  To   be  ex- 

changed 

—  To   be   ex- 

clianged 


222,319,377 

After  the  proposed  plan  has  become  effective  ilie 
capital  of  the  new  undeilakitig  will  be  as  follows  :  — 

Xcic    Caintid  of    Wabmli    liailroml. 
I'liderlying  bonds  as  above  excKuUna  Deb.  Bonds  and  S57,000  Det.  S 

and  Cbic.  Ext.  Bonds  to  be  retired  by  sinking  fund  in  1015       ...    C2.302,C(  0 
Deb.  Mt.  Binds  (excluding  $941,000  controlled  by  Joint  Ee-Organi- 
sation  CQmu;ittee  and  to  be  beld  bv  new  Conipanv  until  entire 

^  issne  shall  have  been  retired)  *       31^  000 

I'resent  Eqiupment  obligations  ulaluring  alter  Dcccmber'sl.  191.5      2.54l',O00 


Total  amount  undisturbed 
sew  Securities  to  be  issued : 
■1%  -Secjred  Gold  Notes,  due  Mav,  1920 
5%  I'rolit  .^hiiring  "A"  I'ref   .-rtbck 
■>",a  Conv.  ••  11  ■■  Preferred  Stock     ... 
Common  Stock  


1,500,000 
40.200,000 
4»,720,000 
43,540,000 


205,118,000 

At  the  present  time  tlie  total  fixed-interest  charges 
of  the  Wabash",  inchidir.g  interest  on  Eeceivers'  certi- 
ficates and  on  the  First  Refunding  and  Extensions 
Mortgage  bonds,  is  $5,7'j.j,000,  but  after  the  reorgani- 
sation the  interest  upon  the  smaller  amount  of  bonded 
debt  will  call  for  only  ii^.y, 184,000,  the'reduction  in 
interest  charges  thus  being  $2,611,000.  Tliat  this 
saving  in  prior  charges  is  feasible  is  due  to  the  fact 
that  under  the  present  plan  existing  holders  of 
tiie  First  Refunding  and  Extensions  Mortgage  bonds 
are  to  receive  in  respect  of  each  $100  of  bonds  and  all 
matured  and  unpaid  coii|ions,  except  that  due 
January!,  1912,  which  will  be  paid  to  assenting 
holders  in  cash  with  interest,  $120  of  Convertible 
■'B"  PrefeiTed  .stock;  so  that,  in-asmuclr  as 
$40,600,000  of  the  bonds  are  in  issue,  the  amount 
of  new  "  B  ':  stock  will  be  $48,720,000. 

It  is  proposed  to  raise  the  sum  of  $27,720,000 
needed  to  carry  out  the  plan  by  means  of  an  assess- 
ment of  $30  a  share  upon  both  the  Prefen-ed  and 
Common  stocks.  Upon  the  payment  of  the  assess- 
ment on  the  Preferred,  of  which  $39,000,000  is  out- 
standing,, holders  will  receive  50  per  cent.,  or 
$19,60(1,000,  in  Profit -sluiriiig  "  A  "  Preferred  stock, 
nnd  .50  per  cent.,  or  $19,600,000,  in  new  Common 
stock.  With  regard  to  the  Common  stock,  of  whicli 
$53,200,000  is  in  issue,  the  payment  of  the  assess- 
ment will  entitle  the  holder  to  50  per  cent,  or 
$26,600,000,  of  the  "A"  Preferred  stock  and  to 
45  per  cent.,  or  $23,940,000,  of  new  Common  stock. 
The  schedule  of  distribution  to  security-holders  par- 
ticipating in  the  jihin  will  be  evident  from  tlie  suT> 
joined  statement:  — 

Terms  of  Exchange  of  Old  Srn/riHe.s  for  Xeic  StocL-^: 
Existirg  Pre- 


(120%)  IS, 720,000 


First  Eef.  & 

Est.  M.  ...  -lo.COO.npj 
I'ref.      stock 

(paying  $30 

IW    share)  39,200,000  (50»„110,IJOO,OUO  --  (50%)  19,600,000 

Com.      stock  \     /o/     )      ) 

(paying  $30 

per  share)    53,300,000  (50%)  2i;,i;00,000  ~  (45%)  23,940,000 

The  "A  "  stock  is  to  be  entitled  to  a  preferential 
but  non-cumulative  dividend  of  5  per  cent,  in  each  fiscal 
year,  and  after  the  payment  of  6  per  cent.  divicJends 
upon  both  the,  "  B  "  Preferred  and  Common  stocks 
IS  to  receive  additional  dividends  at  the  same  rate  as 
any  further  or  additional  dividends    declared  in  the 


year  upon  the  Common.  ,\(  the  option  of  the  new 
company  the  "A  "  stock  shall  be  redeemable  as  an 
entirety  at  110  per  cent.,  at  any  time  after  five  years 
from  the  date  of  issue,  upon  twelve  weeks'  notice. 

The  "B"  stock  will  rank  next  to  the  "X" 
stock  for  non-curnulative  dividends  not  in  excess  of 
5  per  cent.  Holders  will  have  the  privilege  at  any 
time  after  August  191H,  and  up  to  30  days  prior 
to  any  date  fixed  for  the  redemption  of  the  entire 
issue  of  the  "  .\  "  slock,  of  exchanging  into  "A" 
stock  and  Common  stock  at  the  rate  of  $50  of  each  for 
every  $100  of  "  B  "  stock.  At  any  time  after  five 
years  of  issue  the  "  B  "  stock  shall  be  redeemable  at 
110,  at  the  option  of  tiie  Company,  upon  twelve  weeks' 
notice. 

In  the  e^■ent  of  existing  Preferred  and  Common 
stockholders  failing  to  pay  the  assessments  upon  their 
holdings  and  thus  ceasing  to  retain  an  interest  in  the 
undertaking,  the  onus  of  providing  the  $27,720,0O(.i 
will  fall  ujiou  the  First  Eefunding  and  Extensions 
Mortgage  bondholders,  who,  by  agi-eeing  to  the  present 
plan,  undert.ake  to  take  up  and  pay  for  a  jjro  raia 
amount  of  any  of  the  "  A  ''  and  Common  stocks  left 
over  by  stockholders  who  do  not  pay  the  assessment 
levied  on  them.  To  the  extent  that  the  bondholders 
are  called  upon  to  jirovide  the  cash  they  will  receive, 
the  amounts  of  "A  ''  Preferred  and  Common  stocks, 
which  would  go  to  the  stockholders  if  the  latter  paid 
their  assessments.  The  maximum  obligation  of  a 
bondholder,  therefore,  should  no  assessment  payments 
be  made  either  by  Preferred  or  Common  stockholders, 
would  amount  to  $682.76  per  $1,000  bond,  for  which 
he  would  receive  $1.137. 9.3  in  "  A  "  Preferred  stock, 
$1,200  in  Convertible  "  B  "  Preferred  stock, 
$1,072.41  in  Common  stock,  and  $20  (with  interest) 
in  cash  in  respect  of  the  coupon  due  January  1912. 
As  an  additional  surety  that  the  scheme  shall  not  fail 
in  the  event  of  tiie  bondholders  not  providing  the 
necessary  money,  the  raising  of  the  requisite  sum  has 
been  further  untierwritten  by  Messrs.  Kuhn,  Loeb  and 
Company.  Those  bond  and  stock  holders  who  have 
not  already  done  so.  and  who  desire  to  participate  in 
the  scheme,  have  until  June  1  in  which  to  place  their 
securities  with  the  respective  depositaries.  Especially 
is  it  essential  that  tlie  holders  of  the  bonds  who  have 
not  hitherto  deposited  their  securities  should  do  so 
without  delay,  for;  failure  on  their  part  to  assent  to 
the  plan  and  to  discharge  the  underwriting  obligations 
tl'.erein  provided  for,  will  not  ciitille  them  to  participate 
in  the  plan  to  any  extent,  and  they  will  receive  only 
tlieir  pro  rata  distriliutive  share  of  any  balance  of  the 
proceeds  of  the  sale  of  the  property  which  may  re- 
main after  all  prior  claims  have  been  met.  In  other 
\Aords,  any  failure  to  participate  on  the  part  of  the 
bondholders  will  mean  that  they  will  practically  cease 
to  have  an  interest  in  tTie  undertaking. 

The  fiscal  year  1913-14,  and  that  portion  of  the 
current  fiscal  year  that  has  elapsed,  may  be  said  to 
mark  the  minimum  earning  power  of  the  Wabash 
Railroad,  and  it  was  evidently  with  this  factor  in  mind 
that  the  joint  committee  responsible  for  the  plan 
drew  up  their  scheme  lor  the  purpose  of  ensuring  that 
interest  and  other  charges  should  not  be  in  excess  of 
what  may  be  regarded  as  the  minimum  earned  in  a 
period  full  of  adverse  factors  which  may  rarely,  if 
eveV,  recur.  Further,  the  committee  endeavoured  to 
keep  down  the  non-fixed  charge  capitalisation  to  such 
a  level  that  the  total  capital,  while  considered  well 
within  the  value  of  the  property,  and  believed  to  be 
lower  than  the  cost  of  reproduction,  should  be  repre- 
sentative of  reasonable  expectations  in  normal  circum- 
stances. During  the  period  the  line  has  been  in  the 
hands  of  Receivers  a  good  deal  of  improvement  work 
has  been  effected,  and  from  a  deteriorated  property  the 
line  is  now  in  excellent  shape  to  handle  economically 
a  traffic  considerably  in  excess  of  any  previously  forth- 
coming. The  capacity  of  the  road  is  such,  indeed, 
that  a  much  larger  amount  of  business  than  at  pre- 
sent enjoyed  could  be  handled  with  little  addition  to 
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the  cost  of  operating.  One  of  the  great  difficulties  of 
the  ^Yabash  in  the  past  has  been  low  freight  rates, 
together  with  compulsorily  reduced  passenger  fares, 
so  that  it  is  little  wonder,  in  view  of  the  additional 
burden  imposed  upon  the  Company  in  the  cost  of 
operation,  that  no  progress  has  been  made  of  late  years 
from  the  point  of  view  of  net  earnings.  Now,  how- 
ever, that  the  Interstate  Commerce  Commission  has 
granted  increased  freight  rates,  estimated  to  benefit 
the  line  in  a  normal  year  to  the  extent  of  approxi- 
mately $1,800,000,  and  that  endeavours  which  are 
being  made  to  restore  passenger  fares  to  a  profitable 
level  are  likely  to  meet  with  a  measure  of  success  in 
view  of  the  changed  attitude  of  -Fedei-al  and  State 
legislatures  and  of  the  public  generally,  the  expecta- 
tion may  reasonably  be  held  that  the  fortunes  of  the 
Wabash  may  rapidly  change  for  the  better.  More- 
over, account  has  to  be  taken  of  the  fact  that  trade 
in  the  territory  served  shows  distinct  signs  of  revival, 
and  this  should  also  mean  increased  business  for  the 
undertaking.  On  the  whole  it  would  appear  that  the 
line  has  turned  the  comer,  and  that  henceforward 
income  and  profits  should  so  expand  that  not  only 
will  interest  charges  be  amply  secured,  but  that  dis- 
tributions may  be  forthcoming  upon  the  junior  stocks. 
For  the  fiscal  year  1913-14  the  net  earnings  of  the 
Wabasli  amounted  to  $4,013,000,  besides  which 
$770,000  WijS  received  from  miscellaneous  sources, 
thus  making  a  total  net  income  of  $5,383,000.  Inas- 
much as  for  the  first  nine  months  of  the  current  fiscal 
year  there  has  been  an  impi-ovement  of  $166,000,  the 
annual  net  income  at  the  present  time  is  about 
$.5,549,000.  Last  year  the  Company  had  to  pay 
$1,114,000  on  account  of  hire  of  equipment,  but  upon 
reorganisation  some  of  this  charge  will  disappear.  The 
$1,576,000  paid  last  year  for  joint  facility  rents  is,  of 
course,  a  recurring  charge,  which,  when  added  to  the 
$3,184,000  of  fixed  interest  charges  of  the  new  cor- 
poration, makes  total  interest  and  other  charges  of 
$4,760,000.  Thus  the  interest  charges,  including  hire 
of  equipment,  are  reduced  to  the  net  income  avail- 
able, and  any  improvement  in  results  will  provide  a 
suiplus  for  improvements. 


RUBBER. 

At  the  meeting  of  the  British  Malay  Rubber  C'om- 
jiany  the  Chairman  gave  in  concise  form  the  rubber 
])osition,  according  to  which  the  present  price  for 
plantation  rubber  is  25.  o^d.  per  pound,  which  was  the 
average  for  the  whole  of  last  year.  The  world's 
production,  1913  and  1914,   compares  as  follows:  — 

1913  1914 

Tons  Tons 

Phiutiition        '       47,618  71,380 

Brazil      39,370  37,000 

Other  countries           21,452  12,000 

108,440         120,380 

or  a  total  increase  of  11  per  cent.  For  1915  a  large 
])roduction  of  plantation  rubber  is  expected,  but  it  is 
not  anticipated  that  the  world's  total  production  will 
show  any  material  increase. 


LEOPOLDINA  RAILWAY, 
A  SURPRISE  DIVIDEND. 

The  announcement  I)y  tlie  Lcopoldina  Railway  Com- 
pany of  a  dividend  of  1  per  cent,  on  its  Ordinary 
capital  in  respect  of  the  year  1914  came  as  an  agree- 
able surprise  to  the  market,  where  at  one  time  it 
was  thought  not  improbable  that  tlie  dividen-l  on  ilie 
5^%  Preference  shares  Vi'ould  be  passed,  or  at  ai  y 
rate  reduced,  in  view  of  the  heavy  falling  off  in  earn- 
ings and  drop  in  exchange.  Indeed,  the  interim  divi- 
dend due  in  October  was  passed,  or- rather,  "post- 
poned," and  it  was  not  until  the  beginning  of  March 
that  the  directors  decided  to  pay  the  full  51  per  cent. 
on  these  shares.  As  a  matter  of  fact,  the  Company 
has  done  remarkably  well  having  regard  to  the  con- 
ditions    obtaining.       The    profit    available    for     the 


Ordinary  was  £74,546,  a  sum  sufiicient  to  pay  the 
dividend  of  1  per  cent,  on  the  larger  amount  of  stock 
ranking,  with  a  surplus  of  £5,839.  Of  this  surplus 
£5,000  is  transferred  to  pension  account  and  £839 
added  to  the  balance  carried  forward,  which  is  thereby 
raised  to  the  relatively  large  total  of  £138,842.  The 
actual  position  of  the  Company  is,  indeed,  a  good 
deal  better  than  this,  inasmuch  as  the  policy  has  been 
continued  of  providing  liberally  for  renewals  out  of 
revenue,  the  amount  allocated  for  the  purpose  last  year 
being  £132,992,  besides  which  £23,000  has  been 
transferred  to  reserve  for  redemption  of  capital. 
Adding  these  two  items  to  the  profit  shown,  we 
arrive  at  a  total  of  £230,538  as  representing  the  real 
profit-earning  capacity  of  the  Company — a  sum  equal 
to  a  dividend  of  3.3  per  cent,  on  the  Ordinary  shares. 
While  this  is,  of  course,  considerably  beneath  the 
level  of  1913,  when  a  dividend  of  8i-  per  cent,  was 
earned  on  the  Ordinary,  nevertheless  the  result 
achieved  is  eminently  satisfactory,  having  regard  to 
the  crisis  through  which  Brazil  has  been  passing. 

Up  to  the  beginning  of  August  the  earnings  of  the 
line  continued  to  show  progressive  results,  despite  the 
general  trade  stagpation ;  but  with  the  outbreak  of  war 
the  aspect  of  affairs  quickly  changed.  Trade  was 
further  greatly  restricted,  coffee  shipments  and 
general  traffic  were  almost  entirely  suspended  for 
quite  a  prolonged  period,  and  the  loss  thus  sustained 
was  further  accentuated  by  the  heavy  fall  in  the 
Brazilian  exchange,  which  for  the  year  ruled  at  a 
daily  average  of  Mfid.  only,  as  compared  with  16^f7. 
in  1913.  Up  to  the  end  of  July  the  standard  i-ate  of 
l&d.  was  nearly  maintained,  but  since  then  there  has 
been  constant  oscillation.  In  currency  the  decline  in 
gross  receipts  was  2,760  contos,  or  about  10  per  cent., 
but  in  sterling  the  decrease  is  as  much  as  £322,611, 
or  17.2  per  cent.,  of  which  £141,712  is  accounted  for 
by  the  lower  rate  of  exchange.  Every  effort  has  been 
made  to  effect  economies,  with  the  result  that  40  per 
cent,  of  the  loss  in  gross  receipts  has  been  saved  by 
reductions  in  expenditure;  nevertheless  the  net  earn- 
ings at  £462,905  show  a  diminution  of  £193,307,  or 
29.4  per  cent.  Miscellaneous  income,  including  the 
Government  guarantees,  produced  about  £6,000  more 
than  in  1913,  but,  on  the  other  hand,  fixed  interest 
charges  shcnv  an  increase  of  over  £25,000,  so  that 
the  loss  of  profit  comes  out  at  £212,408,  or  nearly 
50  per  cent.  The  income  statement  of  the  Company 
for  the  last  four  years  is  appended:  — 


Lcopoldina  Baihvay. 


.Vvcragc  exchaiigc 

Gross  earuiufrs      

Expenses    ...        ... 

Kutio      

Net  earuinf^s  

C.overmnciit  gmirautecs  .. 
MiscelUmeous        

Total  income         

■1%  Dcbontnrc  inlerest    ,. 

Do  Sinking  lund 
r,%  Tonninuhlf  Debejituri' 
^li.-ccllaucous        

Total  cliargns         

Net  lUoQt 

0J%  rrcJereiKu  sUarfs    .., 

Profit  for  Ordinary 
Ordinary  dividend" 
I'er  cent.. 


1014 

1913 

1913 

1911 

"F- 

lejd. 

16.^r?. 

lejrf. 

1.540,865 

1,S72,47H 

1,088,926 

1,.M5,91I1 

1,086,960 

1,210,363 

1,086,657 

947,439 

(7013) 

(01'95) 

(0.1-34) 

(69-36) 

463,905 
15,546 
7,804 

056,213 
9,142 
7,850 

602,269 

17,321 

686 

418,480 
22,330 
2,107 

486,355 
179,999 
23,000 
00,000 
2,219 

673,305 
179,812 
23,000 
16,683 
10,363 

020,276 
107,005 
23,000 

1,833 

102,497 
427,779 
156,494 

442,91 7 
160,768 
23,000 

613 

255,215 
231,040 
156,494 

229,787 
443,448 
166,494 

184,373 
258,54  1 
138,79.-1 

74,648 

08,707 

a%) 

280,934 

2-n,85-l 

(4i%) 

271,285 
227.627 

119.749 

113,814 

(2%) 

6,839 
6,000 

45,100 
25,000 

43,668 
45,000 

Dr.  1,342 
119,243 

6,933 

Cr.  839 
138,003 

Cr.20,100 
117,903 

Cr.  5,9.^'■> 
113,310 

Curried  lorward     138,842        13S,003        117,903        119,215 

The  passenger  trafiic,  whicli  for  several  years  has 
shown  such  satisfactory  results,  and  which  continued 
to  advance  up  to  the  end  of  July  last,  dropped  off 
considerably  during  the  remainder  of  the  year,  the  net 
result  being  a  substantial  decrease.  The  preponder- 
ance of  the  suburban  journeys  over  all  other  classes 
{Continued  on  paijc  441.) 
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David  Davies,  Esq.,  M.P.,  Llandinam. 

Frank  Dudley  Docker,  Esq.,  C.B..  Birmingham. 

Frederick  Hy'NDE  Fo.x,  E-sq..  Liverpool. 

George  Franklin,  Esq.,  Sheffield. 

H.  Simpson  Gee,  Esq.,  Leicester. 

John  Glasbrook,  Esq.,  Swansea. 


John  Howard  Gwytheb,  Esq.,  London.  : 

Arthur  T.  Keen,  Esq.,  Birmingham.  ; 
Frederick  William  Nash,  Esq.,  Birmingham. 

The  Eight  Hon.  Lord  Pirrie,  K.P.,  London.  ; 

The  Right  Hon.  Lord  Rotherham,  Manchester.  i 

Thomas  Royden,  Esq.,  Liverpool.  I 

Sir  Joseph  Weston-Stevens,  Bristol.  1 
The  Right  Hon.  Sir  GUY  Fleetwood  Wilson,  K.C.B., 

K.C.M.G.,  G.C.LE.,  London. 

William  Fitzthomas  Wyley,  Esq.,  Coventry.  I 


Head  Office 


5    THREADNEEDLE    STREET,    LONDON,     ElC. 


Joint   General  Managers  :  J.  M.   Madders,  S.  B.  JIureay,  F.  Hyde,  E.  W.  Woolley. 
Secretary  :    E.  J.   MoRBIS. 


SUBSCRIBED  CAPITAL  - 
PAID-UP   CAPITAL 
RESERVE  FUND      - 


£22,947,804 
4,780,792 
4,000,000 


Deposit  and  Cun-ent  Accounts 
Cash   in  Hand  and  at  Bank  of  England 
Money  at  Call  and  at  Short  Notice    - 
Bills  of  Exchange 

Investments  .  -  .  . 

Advances,  &.c.         .  .  .  - 


(29th  April,  1915)  £135,275,7178 
31,498,309 
8,584,615 
16,877,107 
21,141,064 
63,277,187 


Q\rER   IjOOO   OFFICES   IN    ENGLAND    ANO    WAIL.ES. 


Foreign    Branch    Office 


8    FINCH    LANE,    LONDON,    E.G. 
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ALLIANCE 

ASSURANCE  CO.,  LTD 

ESTABLISHED    IN    1824. 
Head  Office:  Bartholomew  Lane,  London,  B.C. 


Assets   Exceed  £24,000,000, 


Directors — 

The  Hon.  N.  Charles   Rothschild,    Chairman. 
Col.  Francis  A.  Lucas,  Deputy  Chairman. 


Sir  Ian  Heathcoat  Amory,  Bart. 
Charles  Edward  Barnett,  Esq. 
F.  Cavendish  Bentinck,  Esq. 
A.  V.  DuNLOP  Best,  Esq. 
Francis  Augustus  Bevan,  Esq. 
Percival  Bosanquet,  Esq. 
Hon.  Kenelm  Pleydell  Bouverie. 
Thomas  Henry  Burroughes,  Esq. 
John  Cator,  Esq.,  M.P. 
IjOrd  Dalmeny. 

His  Grace  The  Duke  of  Devonshire, 
G.C.V.O. 


Hugh  H.  J.  W.  Drummond,  Esq. 

Captain  Gerald  M.  A.  Ellis. 

C.  Shirueff  Hilton,  Esq. 

W.  Douiio  HoARB,  Esq. 

Cecil  Francis  Pare,  Esq. 

Hon.  Henry  Berkeley  Portman. 

Sir  Marcus  Samuel,  Bart. 

H.  Melvill  Simons,  Esq. 

Henry  Alexander  Trotter,  Esq. 

Eight  Hon.  The  Earl  op  Verulam. 

Sir  C.  Eivers  Wilson,  G.C.M.G.,  C.B. 


The  Operations  of  the  Company  embrace  all  branches  of  Insurance. 


Full       information      respecting 

ESTATE  DUTY  &  CHILDREN'S 
EDUCATIONAL   POLICIES 

issued  by  the  Company  may   be  obtained 

on  written  or   personal   application   to  the 

Offices    at   the    above    address. 


KOBEET    LEWIS,    General   Manager. 
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THE  PROGRESS  OF  BRITISH  BANKING. 


-pRITISH  BANKING  has  been  tested  since  the  War 
tl    f   •.   f  °  ''^  °^''^';  ^''^°''^'  ^"d  everyone  will  admit 

dy  ng.     One    must    recognise,     however,    that    part 
of  the  credit  for  the  exceedingly  satisfactory  banMn. 
situation  existing  to-day  must  be  given  to  the  British 
people,    who  from    the  very  beginning  of    the    War 
have  enjoyed    complete  confidence   in  their  capacity 
o    acc<>mphsh    eveiy    duty    they    were    called    upon 
to  perform,    and  whose   faith  in  the  military,  naval 
economic,    and   financial   strength   of    Great    Britain 
has   nevei-  wavered   for  an  instant.       Not  only  have 
the    public   shown    not    the    slightest    disposition    to 
hoard  moMv  after  they  realised  at  the  very  outset  of 
the   War  that  to  keep  even  moderate  sums   of  cash 
in    hand  was  unpatriotic,    but  have  placed  as   much 
additional  money  as  possible  on  deposit  with  British 
bankers.     Hence  the  deposits  of  the  joint  stock  and 
private  banks   of  this   country   since  the   War  began 
liave   increased   by   upwards    of    £100,000,000   from 
about  £1,100,000,000  to  over  £1,200,000,000,  while 
the  deposits     Government  and  private,  of  the  Bank 
rom.  ?,     '^     '^^^'^     "*^*^"     ^I'om     £46,000,000     to 
£219,000,000.        The    latter    expansion,     of    course 
arises  from  the  exceptional  magnitude  of  the  Govern- 
ment balances   and  the  larger   cash   balances  in  the 
iiank  of  England  of  the  joint  stock  banks.     Neverthe- 
less, when  due  allowance  is  made  for  credit  operations 
I.  IS  evident  that  the  accumulation  of  real  money  in 
the  banks  representing  actual   floating  wealth   some- 
where in  the  world  has  been  upwards  of  £100  000  000 
a  much  greater  sura  than  was  ever  previously  ^cu- 
mulated in  our  banks  in  a  similar  period. 

In  ascribing  credit  for  the  high  place  our  banks 
have    continued    to    hold    in   public    estimation     and 
their  increased    strength   since   the   War    began    we 
must  not   forget  the  important  part  played  and'  the 
valuable  services  rendered  by  the  Chancellor  of   the 
i.schequer  and  by  the   Government,  who  came  for- 
ward at  the  beginning  of  the  War  both  to  reassure  the 
public  everywhere  as  to  the  stability  of  the  British 
Money   market  and  to  take  measures  to   make  that 
stability  still  greater  in  order  that  our  bankers  might 
face  with  complete  assurance  every  eventuality  which 
might  arise  duiing  the  War.     For  this   purpose  the 
Government   agreed   to   guarantee   the    due  payment 
ot    all  recognised   bills  of  exchange,    whether  drawn 
before  tlie  War  or  at  any  time  dunng  the  War,  and, 
where  necessary,  to  release  the  drawers  and  endorsers 
of  such  bills  from  their  liability  as  parties  to  the  bills 
by  supplying  acceptors  with  the  funds  necessary   to 
meet  the  bills  at  maturity.     Inasmuch  as  about  30  pei- 
cent,    of  the  funds    of  British    banks  are   employed 
directly   and  indirectly  in  the  discount  of   bills,  this 
statesmanlike  action  of  the  Government  has  greatly 
assisted  to  increase   the  confidence   of  the  public  in 
British  banking. 

And  tne  result  of  it  all  has  been  the  greatest 
addition  to  their  deposits  ever  witnessed  by  our 
bankers. 

The  main  features  of  the  arrangement  between 
the  Money  market  and  the  Government  were  officially 
summarised  as  follows:  — 

"  (1;  The  Bank  of  England  will  provide  where 
required  acceptors  with  the  funds  necessary  to  pay 
all  appro'.cd  pre-moratorium  bills  at  maturity.  This 
course  will  release  the  drawers  and  endorsers  of  such 
bills  from  their  liabilities  as  parties  to  these  bills,  but 
their  liability  under  any  agreement  with  the  acceptors 
for  payment  or  cover  will  be  retained. 

(2)  The  acceptors  will  be  under  obhgation  to  col- 
lect from  their  clients  all  the  funds  due  to  them  as 
soon  as  possible,  and  to  apply  those  funds  to  repay- 
ment of  the  advances  made  by  the  Bank  of  England. 


Interest  will  be  cliarged  upon  these  advances  at  2  per 
cent,  above  the  ruling  Bank  rate. 

"  (3)  The  Bank  of  England  undertakes  not  to  claim 
repayment  of  any  amounts  not  recovered  by  the 
acceptors  from  their  clients  for  u  period  of  one  year 
after  the  close  of  the  war.  Until  the  end  of  this 
period  the  Bank  of  England's  claim  will  rank  after 
claims  in  respect  of  post-moratorium  transactions. 

"(4)  In  order  to  facilitate  fresh  business  and  the 
movement  of  produce  and  merchandise  from  and  to 
all  parts  of  the  world,  the  joint-stock  banks  have 
arranged,  with  the  co-operation,  if  necessaiy,  of  the 
Bank  of  England  and  the  Government,  to  advance  to 
clients  the  amounts  necessary  to  pay  their  acceptances 
at  maturity  where  the  funds  have  not  been  provided 
in  due  time  by  the  clients  of  the  acceptors.  The 
acceptor  would  have  to  satisfy  the  joint  stock  banks 
or  the  Bank  of  England  both  as  to  the  nature  of  the 
transaction  and  as  to  the  reason  why  the  money  is  not 
forthcoming  from  the  client.  These  advances  would 
be  on  the  same  tenns  as  regards  interest  as  the  pre- 
moratorium  bill  advances." 

Furthermore,  hankers  have  themselves  adopted  a 
still  more  conservative  policy  than  formerly  in  em- 
ploying their  funds.  Of  the  addition  of  about 
£100,000,000  to  their  deposits  last  year  they  re- 
tained no  less  than  £69,000,000  a-s  cash  in  hand  or 
at  the  Bank  of  England,  and  placed  nearly  £31,000,000 
in  investments,  presumably  War  Loan.  It  is  true 
they  increased  their  advances  by  £30,000,000.  but 
this  money  was  provided  by  reducing  their  call  loans 
and  bills  discoainted.  For  the  purpose  of  showing  the 
great  increase  in  the  deposits  of  our  bankers  last  year, 
and  the  conservative  manner  in  which  the  additional 
funds  were  employed,  we  give  the  following 
statement :  — 

Combined  Balance  Sheet  of  the  Banks  of  the  United  Kingdom, 
exclusive  of  the  Bank  of  England. 

LIABrLITIES. 

, 1914 ,       , 1913 ,  i„e. 

%  of  %  of       or  Dea. 

£  Total  £  Total  £ 

70,632,000        5-2        71,202,000        S-g    —      570,000 
46,209,000        3-4        46,621,000        3-7    —      412,000  • 


Capital  paid  up 
Reserve  funds 

Total         

Xotes  in  circulation 
Acceptances 
Deposit  and  current 

accounts   ... 
Profit  balance 

Total  liabilitii 


116,841,000 
20,708,000 
50,770,000 


8-6 


117,823,000 
15,981,000 
03,458,000 


1,167.235,000      85-7   1,070,681,000 
6.546,000         -5  0,094,000 


9-3  —      982,000 

1-2  +  4,727,000 

5-0  -12,688,000 

84-0  -f  96,574,000 

•5  +      462,000 


1,362,120,000    100-0   1,274,037,000   100-0     H-S 


A.?SETS 
1914 . 


Cash  in  hand,  at  Bank 
of  England,  &c.  ... 

Money  at  call  and  at 
short  notice 

Investments 

Bills  discounted 

Advance, 

LiabUity  of  customers 
for  acceptances    ... 

Bank  premises,  &c.... 


5,000 

K.OOO 


161,540,1 

536,3ia,i: 


9-0 
17-8 
11-8 
39-« 

3-7 
2-0 


, 1913 , 

%  of  Inc.  or  Dec. 

£           Total  £ 

152,308,000      11-9  -f69,287,000 

145,632,000      11-4  —23,393,000 

210,934,000      16-9  -(-30,808,000 

168.396,000      13-2  -  6,856.000 

505,780,000      39-7  -f  30,539,0m) 


63,468,000 
27,629,000 


S-0     —12,688,000 
2-2     +      386,000 


Total  assets      ...    1,362,120.000    100-0   1,274,037,000    100-0    -h88,083,00O 

Note. — In  all  cases  bankers  do  not  separate  their  in  casli  from  their  call 
loans  or  their  bills  discounted  from  their  advances.  To  give  a  comprehen-sive 
view  of  the  manner  in  whicii  banking  funds  are  employed,  we  have  assumed 
that  the  experience  of  banks  that  do  separate  these  items  one  from  the  other 
is  that  of  all  the  banks,  and  we  have  apportioned  the  amounts  on  this  basis. 

Since  the  end  of  December  bankers'  deposits  show 
a  further  increase  of  nearly  £40,000,000,  taking  the 
expei-ience  of  the  London  clearing  banks  as  a  guide. 
On  the  other  hand,  their  cash  in  h.-uid  and  at  Bank  of 
England  has  been  somewhat  reduced  by  the  heavy 
payments  to  Government  account  of  taxation,  of 
War  stock,  of  Exchequer  bonds,  and  of  Treasury  bills. 
The  further  growth  in  the  deposits  of  our  bankers  since 
December  will  be  evident  from  the  following  statement 
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Bankino   Peofits  in    1914        ■•■       -       -       ••■       - 

LIABILITIES  OF   INDIVIDUAL   BANKS  OF  THE  UNITED  KINGDOM,   1914    ...     iU 
ASSETS  OF  INDIVIDUAL  BANKS   OF  THE  UNITED  KINGDOM,  1914 313 

PEOFITS  OF  54  Banks   in  1914 ^^^ 

fiEowTH  OF  Individual  Banks  ■■_      — 

BEITISH    BANK    SHAEES:    AMOUNTS,    DIVIDENDS,    PEICES,    AND   TiELDS     316 


b.ank  of  england 

Individual  Banks  :  — 

Alexanders    and    Company,    Limited 

Baker,    Duneombe    and    Company,    Limited 

Bank 'of    Ireland       ...        ■•■        

Bank    of     Liverpool,    Limited     

Bank  of   Scotland      .•■        .—        

Bank    of    Whitehaven,    Limited  

Barclay     and    Company,    Limited       .-.•■■ 

Barinff    Brothers    and    Company,    Limited 

Barnard     (Thomas)     and    Company     

Beckett   and    Company       ...        •:■       

Belfast  Banking    Company,   Limited 

Blydenstein    (B.    W.)    and    Company 

Bradford    District    Bank,    Limited       

British    Linen    Bank  ■        .■;■ 

British    Mutual     Banking    Company,    Limited 

Capital  and  Counties  Bank,    Limited 

Child  and  Company 

Civil    Service    Bank,    Limited 

Clydesdale    Bank,    Limited  

Cocks,     Biddulph    and    Company 


316 

...  319 
...  320 
...  330 
...  522 
...  324 
...  326 
...  328 
...  3'9 
...  350 
...  531 
...  532 
...  335 
...  554 
...  557 
...  539 
...  540 
...  542 
...  545 
...  344 
...  545 
...  547 
...  549 
...  350 
...  551 
...  552 
...  355 
...  554 
...  555 


tJOCKS,       UiaUUipU      auu      \^uun,""j  -.-■ 

Commercial    Bank    of    Scotland,    Lilted    

Co-operative    Wholesale    Society,   Limited    

Coutts   and   Company  

Cox    and    Company    

Equitable  Bank,   Limited   ...        

Farrow's    Bank,     Limited  

Glyn,    Mills,    Currie    and    Company    ...        

Guernsey    Banking    Company,    Limited        

Halifax  and  District  Permanent  Banking  .  Company,  Limited    g5 

Halifax    Commercial  Banking  Company,   Limitea...        

Hibernian    Bank,    Limited  

Honrc   (Charles)    and  Company 

Isle  of  Man   Banking    Company,  Limited 

Lancashire  and  Yorkshire   Bank,  Limited 

Lloyds     Bank    Limited        V;-,,tnJ 

London  and  Liverpool  Bank  of  Commerce.  Limited      

London    and     Provincial    Bank,    Limited    ...        ...        

London    and    South-Wostern     Bank,    Limited        

London    City    and    Midland    Bank,    Limited  .■■        

London    County    and    Westminster    Bank,    Limited        

London   Joint  "stock   Bank,   Limited   ...        

London  Metal  Banking  Company,  Limited 

Manchester    and    County    Bank,    Limited    ...        ■■■        •"        " 
Manchester     and      Liverpool     District      Banking     Company 


357 

.  559 

.  361 

.  361 

,.  565 

,.  566 

..  569 

..  572 

..  374 

..  377 

..  381 

..  384 

..  386 


Limited 

Martin's    Bank,    Limited 

Mercantile  Bank  of  Scotland,  Limited 
Munster    and    l,cinstcr    Bank,    Limited 
National    Bank,    Limited 
National    Bank     of     Scotl 
National    Discount    Company 


390 
382 


594 


Limited       ^o 

_ ,  — ^.     Limited       ^ 

National     Penny     Hank.     Limited        ...        •••   .    :;■        aiy. 

National    Provincial    Bank     of    England,     Limited    J^ 

North-Kastcrn    Banking    Company,    Limited        JJ^, 

Northamptonshire    Union    Bank,    Limited •"  ™J 

Northern    Banking    Company,    Limited        .•■        ••■        •:,        -  T;! 

North   of  Scotland   and  Town   and  County  Bank,  l'""'*'*.  -  J^J 

Nottingham  and  Nottinghamshire  Banking  Company,  Limited  4U» 


Palatine    Bank,    Limited 

Parr's    Bank,    Limited        

Provincial   Bank  of  Ireland,   Limited 

nelinnco    Bank.    Limited 

Royal  Bank  of  Ireland,  Limited  

lloyal   Bank  of   Scotland 

Shofllold  Banking  Company,  Limited 

Stuart    (John)     and    Company,    Limited    .•• 

Ulster    Bank,    Limited        

•Union  Bank  of  Manchester,  Limited 

Union    Bunk    of    Scotland,    Limited    

Union    Discount  Company  of   London,   Limited 
Union    of   London   and    Smiths    Bank,  Limited 

United   Counties   Bank,    Limited         

West    Torkshiro    Bank,    Limited  

■ft'illinms    Deacon's    Bank,    Limited      

Yorkshire    Penny   Bank,    Limited       


409 
410 
414 
415 
415 
416 
418 
420 
421 
422 
425 
428 
430 
452 
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of  the  deposits  and  cash  of  11  clearing  banks  at  the 
end  of  each  month  since  January  1914:  — 


1914 

January 

February 

March    . . 

April 

May 

Jime 

July 

August  . . 

September 

October 

Kovember 

December 

1915 
January 
February 
March     . . 
April 


Deposits  and 
Current  Accounts 
£ 
564,546.390 
560.894.567 
5r).5..'5(i.5.()47 
5(;2.86.").295 
567.226.558 
580.037.327 
.597,844,060 
616.140,775 
626.270,724 
639,216,386 
6,^7,067,160 
657,454,452 

663,690,805 
666,577,508 
678,833,760 
691,350,057 


Cash  in  Hand 
and  a1  Bank 
of  England 

£ 
91,166,865 
86,004,216 
82,828,385 
85.918,497 
85,964,556 
91,176,245 
91.553,871 
124,82.5,444 
138  79.5.446 
142.180.056 
157,949,599 
146,547,111 

140,317,648 
136,816,805 
134,997,983 
142,359,023 


"o  of 
Cash  to 
Deposits 

lo'-'i 

15-1 
14-9 
15-3 
151 
15-9 
J  5-3 
20-2 
22- 1 


21-1 
20-5 
19-8 
20-5 


The  greatly  increased  cash  strength  of  the  in- 
dividual London  clearing  banks  at  the  present  time  in 
comparison  with  what  it  was  prior  to  the  War,  not- 
withstanding the  unprecedented  increase  in  their 
deposits,  will  be  evident  from  the  following:  — 


Ksme  of  Bank 


Deposits  and 
-Current  Accounts— 
April  April 

1915  1914 

Capital         and  £  £ 

Counties      ...     45,625,430  39,S0S.460 

Lloyds  ...  124,937,017  92,848,703 

Lend.  CitT  and 

Midland"      ...  135,275,778  95,474,402 
liOnd.  Cntv.  and 

Westminster    107,448,734  88,659,578 
Lend,   and   So. 

Western      ...     23,655,784  21,168,736 
Lend.        Joint 

Stock  ...     41,421,286  38,071,049 

National  ...     15,399,938  14.627.408 

Nat.  Provincial    78,826,303  69,265,757 

ParfB 63,821,157  46,S4t;.772 

Union  of  Lend.    46,060,273  40,912,250 
Williams    Dea- 
con's          ...    18,884,357  16,282,180 
Total     end 


Contts&Co.   ...    12,914,000 
Lond.  and  Pro- 
vincial        ...     23,023,346  —  4,245.054 


Cash  in  Hand  and  at 

.-Bank  of  England^ 

April            April 

1915               1914 

£                     £ 

)       8,664,791       6,177,5 

Eatio  of  Cash 

^toDeposits^ 

April    April 

1915     1914 

%          % 

43      18-8      15-5 

5    27,016,275 

16,073,2 

40      21-6 

17-3 

31,498,309    15,484,515      23-3      16-2 
22,475,463     10,976,381      20-9      12-4 


4,877,112 

3,418,705 

20-6 

161 

7,808,350 

5,363,116 

18-8 

141 

3,013.084 

2,021,763 

19-6 

13-9 

12,597,140 

10,376,136 

160 

150 

11,538,996 

7,146,360 

21-4 

15-2 

9,904,739 

6,529,402 

21-6 

160 

3,064,764 

2,352,347 
85,918,498 

16-2 
20-6 

15-4 

42,369,023 

16-3 

2,085,000 

— 

16-1 

— 

727,293,403  —        148,689,077  —  20-4        — 

Thus,  whereas  last  year  the  Clearing  Banks  held 
a  proportion  of  15.3  per  cent,  of  cash  to  deposits 
and  current  accounts,  at  the  end  of  April  this  year 
they  held  20.6  per  cent. 

Since  the  end  of  December  the  banks  have 
employed  their  additional  deposits  mainly  by  invest- 
ing them.  This  is  shown  by  the  experience  of  the 
London  Cleai'ing  Banks,  whose  deposits  since  De- 
cember have  increased  £35,441,000,  or  over  5  per 
cent.,  and  who  placed  as  much  as  £28,662,000  of 
this  sum  in  investments  and  £8,347,000  in  money 
at  call  and  at  short  notice.  For  the  purpose  of  show- 
ing how  the  banks  have  employed  the  additional  funds 
they  have  received  on  deposit  since  December  we  give 
the  following  statement:  — 


,— AprU  191.5--, 

. — Dec.  1914 — , 

Inc  or  Dec. 

■^o  of 

%of 

£ 

lotal. 

£ 

Total. 

£ 

Deposits,  &c. 

727,293,403 

88-5 

691,852,105 

87-6 

-1-35,441,298 

Assets : 

Cash  in  hand    and  at 

other  banks 

148,689,079 

18-1 

163,436,410 

19« 

—  4,747,331 

Money  at  call  and  at 

short  notice 

72,728,142 

8-8 

64,381,007 

8-2 

-1-  8,347,435 

Investments 

137,005.050 

16-7 

108,647,270 

13-7 

H- 28,358,380 

Bills  discounted 

57,975,794 

7-1 

53,831,685 

6-8 

+  4,144,109 

Advances 

359,249,470 

43-7 

362,310,061 

4S-9 

-  3,000,691 

Liability  for  accept- 

ances            

29,842,753 

3-6 

31,443,122 

40 

—  1,600,369 

Bank  premises,  &c   ... 

16,114,291 

20 
1000 

16,114,600 

20 
1000 

—              309 

Total  Assets      ... 

821,605,479 

790,164,155 

-f  31,441,324 

Thus  in  about  16  months  the  addition  to  the 
deposits  of  British  banks,  excluding  the  Bank  of 
England,  has  been  as  much  as  £140,000,000,  or  13  per 
cent.  Of  this  sum  they  have  employed  about  one- 
half  in  investments  in  War  loans,  and  the  other  half 
they  have  kept  in  cash  in  their  vaults  or  in  the  Bank 


of  England.  The  money  employed  by  the  banks  in  ad- 
vances, in  discounts,  and  in  call  loans  has,  on  balance, 
remained  practically  stationary,  a  moderate  expansion 
in  advances  having  been  attended  by  a  reduction  in  the 
sums  placed  in  call  loans  and  bills.  The  reduction  in 
the  sum  employed  in  the  London  market  in  call  loans 
and  discounts  was,  of  course,  due  to  the  large  amount 
of  post-moratorium  bills  taken  to  the  Bank  of  England 
for  discount  under  the  terms  of  the  Government's 
guarantee  and  to  the  considerable  quantity  that 
has  since  been  placed  in  cold  storage  by  the 
central  institution.  Taking  into  account  the  amount 
of  money  locked  up  in  Continental  bills,  which  can 
only  be  collected  after  the  War,  the  net  reduction  in 
the  bills  held  by  the  joint-stock  banks  and  by  the 
discount  houses  is  very  small.  Indeed,  since  the 
transference  of  bills  to  the  Bank  of  England  in  the 
autumn  the  joint-stock  banks  have  largely  replenished 
their  portfolios  with  bills  they  have  themselves 
discounted. 

The  Bank  of  England,  as  the  Government  banker, 
has  been  called  upon  to  play  an  unusually  important 
and  responsible  part  in  the  financial  transactions  of 
the  country  during  this  War  crisis,  and  its  operations 
must  be  kept  entirely  separate  from  those  of  the 
other  banks  of  the  country.  In  the  first  place,  it  was 
entrusted  with  the  task  of  taking  care  of  all  recog- 
nised bills  of  exchange  not  paid  at  maturity  and 
which  came  under  the  operations  of  the  Government's 
guarantee.  In  the  second  place,  it  was  entrusted  with 
the  task  of  issuing  the  Government  loans  and  receiv- 
ing the  instalments  as  they  were  paid  up.  In  the 
third  place,  it  undertook  to  make  advances  to  persons 
desiring  to  subscribe  for  Government  loans.  Fourthly, 
it  has  been  entrusted  with  the  much  greater  cash  bal- 
ances accumulated  by  the  joint-stock  banks  in  conse. 
quence  of  the  War.  And,  lastly,  it  has  itself  sub- 
scribed a  considerable  percentage  of  the  Government 
loans.  All  these  transactions  have  brought  about 
enormous  growth  in  its  deposits  and  in  its  assets. 
This  week  the  Government  balances  in  the  Bank 
of  England  reach  the  enormous  sum  of  nearly 
£128,000,000,  against  only  £18,600,000  last  year, 
while  the  other  deposits  were  as  much  as  £95,600,000, 
in  contrast  with  £39,000,000.  Thus  in  the  aggregate 
its  deposits  reached  the  great  sum  of  £223,000,000, 
against  only  £57,000,000  a  year  before,  an  increase 
of  £166,000,000.  On  the  other  hand,  its  investments 
in  Government  securities  are  as  much  as  £51,000,000, 
in  comparison  with  only  £11,000,000  last  year,  and 
its  holding  of  other  securities  reached  the  great  total  of 
£143,000,000,  against  £38,000,000  last  year.  Thus 
its  investments,  advances,  and  discounts  in  the  bank- 
ing department  amounted  to  as  much  as  £194,000,000, 
against  only  £49,000,000  last  year.  When  account 
is  had  of  the  fact  that  the  greater  portion  of  the  Bank's 
deposits  are  held  on  account  of  the  Government,  and 
that  the  Government  balances  are  likely  to  be  main- 
tained at  a  high  level  during  the  War,  and  when  the 
other  deposits  will  be  maintained  at  a  big  tigure  in 
consequence  of  the  desire  of  the  joint-stock  banks  to 
maintain  an  abnormally  strong  cash  position  until 
peace  is  restored,  the  jiroportion  of  cash  to  liabilities 
is  not  a  matter  of  much  moment..  It  is  true  that  it 
is  now  no  higher  than  21.06  per  cent.,  against  44.26 
per  cent,  last  year  at  this  time.  But  in  a  War,  such 
as  this  is,  the  true  test  of  strength  is  not  the  proportion 
of  cash  to  deposits,  but  the  proportion  of  cash  to  the 
liabilities  which  the  Bank  may  be  called  upon  to  pay. 
In  relation  to  its  note  circulation  the  Bank  has  never 
been  as  strong  as  it  is  at  present.  The  total  notes 
in  circulation  are  now  only  £35,003,000,  while  the 
gold  held  is  as  much  as  £63,628,000,  and  the  Bank's 
reserve  is  as  high  as  £47,076,000.  Thus  in  compari- 
son with  a  year  ago  an  increase  of  £7,000,000  in 
the  note  circulation  has  been  attended  by  an  addition 
of  nearly  £28,000,000  to  the  gold  held  and  of 
£21,000,000  to  the  reserve.  For  the  purpose  of 
showing  the  enormous   expansion-  in  the  deposits  of 
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the  Bank  in  consequence  of  the  War,  and  the  manner 
in  which  the  money  has  been  employed,  as  well  as 
the  substantial  increase  in  the  strength  of  the  Bank, 
we  give  the  following  comparison  :  — 


much  importance  not  only  to  bankers  in  this 
country  but  to  bankers  in  all  parts  of  the  world,  and 
the  movements  in  deposits  from  time  to  time  and  the 
coiTesponding  changes  in  the   securities  of  the  Bank 


May  12.  '15    May  13.  '14 

£  £ 

80,789,410       52,513.730 


THE    BANK    OF    ENGLAND. 

ISSUE    DEPARTMENT. 

Inc.  or  IJeo. 

£ 

+   28,275.680 


80,789,410      52,513,730    +  28,275.680 


Government  debt. 
Other  securities  . . 
Gold  coin  &  bullion 


.May  12,  '15  May  13,  "14 

£  £ 

11,015,100  11,015,100 

7.434,900  7,434  900 

62,339,410  34,063,730 


80,789,410      52,513,730 


Inc.  or  Dec. 
£ 


28.275.080 
28,275,680 


Proprietors'  capital 

Rest 

Public  depo.«its     . . 

Other  deposits 

7-day  &  other  bills 


14,553,000 

.3,115,512 

127.864,.334 

95,614.594 

44.490 


14,553.000 

.3,102.033  +  13.479 

18.610,669  +109,2.53.665 

38,774.384  +  56,840,210 

16,953  +  27,537 


BANKING    DEPARTMENT. 


241.191,930      75,057.039     +166,1.34.891 

The  great  strength  of  the  Bank  in  the  matter  of 
gold  in  proportion  to  notes  in  circulation  is  shown  by 
the  following  contrast :  — 

May  12,  'lij. 


Gov.  securities 

Other  securities    . . 

Notes 

Gold  &  silver  coin 


51,043.491  11,046,570  +   39.996,921 

143,072,712  38,456,772  +104,615,940 

4,5,786,695  23,811,075  +  21,975,62u 

1,289,032  1,742,622  -        453,590 


'  13,  '14.      Inc.  or  Dec. 


Notes  in  circnlation 
Gold  coin  and  bullion 

Reserve      

Ratio  of  reserve  to  deposit 


35,003,000 
63,028,000 
47.076,000 


28,702,000 
35,806,000 
25,054,000 


+  6,301,000 
+  27,822.000 
+  21,522,000 


The    operations   of    the   Bank   of    England    since 
the   War  began   have   been   so    abnormal   and  of   so 


241,191,930       7.5.057,039     +166,134,891 

are  so  full  of  interest,  that  we  give  herewith  a  statement 
of  the  essential  items  of  the  Bank  returns  week  by 
week  for  the  whole  of  the  past  twelve  months.  This 
statement  shows  that  the  gi'eat  increase  in  public  de- 
posits has  occurred  in  the  last  three  months — indeed, 
since  the  Bank  received  the  final  instalments  on  the 
War  Loan,  the  /proceeds  of  the  issue  of  Exchequer 
Bonds,  the  revenue  from  income  tax,  and  in  recent 
weeks  large  sums  from  the  sale  of  Treasury  bills.  On 
the  other  hand,  it  will  be  noted  that  the  other  deposits 


"  i 

Bank  of 

Eng-land 

Situation  Each  Weelc  since 

May  1914. 

(OOO's 

omitted.) 

Oovcmment 

Other 

Securities  in 

Securities  in 

Proportion 

Notes  in 

Total 

Banking 

Banking 

Public 

other 

of  Reserve 

Date 

Circulation 

Bullion 

Dept. 

Dept. 

Deposits 

Deposits 

Reserve 

to  Liabilities 

Date 

1914 

f 

£ 

£ 

£ 

£ 

£ 

£ 

"^_, 

li)14 

Mav     6 

. .      28,808 

35,941 

11,047 

38,835 

18,387 

39,402 

25,583 

44-26 

Ma 

v   0 

.:  13 

. .      28,702 

35.806 

11.047 

38.457 

18.611 

38,774 

25,554 

44-51 

13 

..     20 

. .      28,676 

35.946 

11.047 

39.891 

19.509 

39,456 

25.721 

43-60 

20 

..     27 

. .      28.933 

35.947 

11.047 

41.461 

19.015 

41,249 

25,464 

42-24 

27 

.Tune    3 

. .      28,994 

35.992 

1 1,047 

41.1.34 

17,547 

42,365 

25,448 

42-46 

June    3 

„     10 

. .      28,695 

36.935 

11.047 

38,656 

16,999 

41,677 

26,690 

45-50 

10 

„     17 

..      28,418 

38.681 

11.047 

37.462 

17.637 

41.869 

28,714 

48-24 

17 

..     24 

...      28,703 

39,928 

11,047 

39,995 

18.074 

44,916 

29.675 

47-10 

24 

July     1 

. .      29,784 

40,083 

1 1.005 

49,693 

17,072 

54,.551 

28,748 

40-13 

Juh 

I 

.,      8 

. .      29,531 

39,600 

11.005 

34,833 

12,580 

43.788 

28,519 

50-58 

8 

„     15 

. .      29,315 

40.055 

11,005 

33,623 

13,319 

42,486 

29.189 

52-28 

15 

„     22 

. .      29,317 

40.164 

11,005 

33,633 

13,735 

42,185 

29,297 

52-40 

„     29 

. .      29,706 

38.131 

11.005 

47,308 

12,713 

54,419 

26,875 

40-03 

29 

Aug.    5 

. .      36,105 

27,622 

11.041 

6.5,352 

11,499 

56,750 

9,967 

14-60 

Aug 

5 

,.    12 

. .      35,934 

33,015 

23.041 

70,787 

7,889 

83,326 

15,530 

17-02 

12 

„     19 

..      37,186 

37,960 

26,041 

94,726 

13,674 

108,094 

19,223 

15-80 

19 

„    26 

. .      3.5,.571 

43,473 

29,779 

109,905 

23.887 

123,893 

26,352 

17-83 

20 

Sept.    2 

. .      35,288 

47,772 

28,024 

121.821 

28,677 

133,819 

30,935 

19-04 

Seiit 

■> 

..       9 

. .      35,222 

47,508 

2.5,747 

110.923 

24.406 

130,704 

30,737 

19-81 

it 

„     16 

. .      34,623 

48,720 

25,669 

113,792 

18,643 

135,042 

32,548 

21-18 

10 

„     23 

. .      34,203 

51,673 

25,682 

110,732 

28.672 

125.267 

35.920 

23-33 

23 

,.     30 

. .      34,975 

52.917 

24,732 

116,820 

22.244 

137,287 

36.392 

22-81 

30 

Oct.      7 

. .      34,829 

56.757 

27.971 

113.894 

17.852 

140,047 

40,378 

24-54 

oJt. 

7 

..     14 

. .      34,667 

59.235 

27,.571 

109,715 

23,732 

138,829 

43.018 

26-46 

1  + 

,.     21 

. .      34,799 

60.063 

24,074 

108.788 

15.764 

143.0,58 

43.714 

27-52 

21 

„    28 

..      35,113 

61,873 

19,427 

104,868 

24,994 

120,730 

45.210 

29-79 

28 

Nov.    4 

. .      35,.530 

69,474 

17.204 

104,905 

16.451 

140,293 

52.394 

33-42 

No'v 

4 

„     11 

. .      35,519 

69,281 

17,004 

10.5,091 

19,249 

137,287 

52.212 

33-35 

11 

..     18 

. .      .35.313 

72.570 

18.601 

107,103 

16.286 

147.335 

55.707 

34-04 

18 

..     25 

. .      3.'3.315 

72.223 

26,286 

111,316 

18.691 

150.463 

55.358 

31-60 

Dec.     2 

. .      35,927 

71.410 

31.290 

113,122 

12.577 

107.971 

53.933 

29-87 

D<-c. 

"2 

9 

..      35,751 

71.453 

11.959 

117,001 

45.002 

120,904 

54.151 

32-64 

9 

..     16 

. .      3.5,592 

72.414 

11,968 

110,482 

43,168 

122,7.30 

55.272 

33-31 

16              1 

„     23 

. .      36,220 

70.378 

14.805 

103,294 

37.459 

11.5,400 

52.608 

34-41 

23             1 

„     30 
1915 

. .      36,139 

69,493 

14,807 

106,230 

26.933 

128,0.55 

51,804 

33-42 

30 

Jan.     6 

.  .      35,876 

68.848 

14,810 

108,922 

23.809 

1.3.3,348 

51.422 

32-72 

19i»               1 
Jan.     6            \\ 

.,     13 

..      .35.174 

69.360 

18,068 

108.220 

44.833 

116,055 

52,636 

32-71 

13 

,.     20 

. .      34.767 

69.920 

18,068 

110.264 

37.588 

1 26,285 

53.603 

32-74 

20            'i 

..     27 

.  .      34.704 

69.166 

21,324 

108,830 

47,393 

1 17,594 

52.912 

32-06 

27 

Fcl).     3 

. .      34.827 

67,648 

21,324 

108,089 

38,611 

123,937 

51,272 

31-53 

Ke'b. 

3 

,.     10 

..      34.415 

67,204 

24,.579 

104,010 

46.446 

11.5,830 

51.239 

31-57 

10 

..     17 

. .      .34,167 

65,546 

24,563 

101,701 

40.316 

117,617 

49.829 

31-54 

17 

.,     24 

. .      .34,223 

68.872 

26,924 

102,932 

26.925 

132,869 

48.099 

3009 

24 

Mar.     3 

. .      34,533 

59,992 

26,917 

118,174 

51,873 

118,842 

43.909 

25-71 

Mar. 

3 

,.     10 

. .      34,296 

59,877 

27,137 

127,010 

50,126 

129.7(i4 

44,030 

24-47 

10 

,.     17 

. .      34,065 

59,466 

30,049 

115,7.50 

70,950 

100.404 

43.849 

25-58 

17 

..     24 

. .      34,165 

57.248 

3.5.352 

120.599 

92,048 

93,081 

41,533 

22-43 

24 

..     31 

.      .3.5,173 

53.868 

44.fi0(i 

140.004 

113,690 

.S9,714 

37,145 

18-26 

31 

Apr.     7 

..      .34,941 

53,751 

44.606 

138,764 

105.270 

97,649 

37.260 

18-36 

Apr. 

7 

..     14 

. .      34,586 

55,312 

47.860 

137,813 

104,167 

102,969 

39.176 

18-91 

14 

..     21 

. .      34,332 

55.640 

47,810 

144,322 

125,414 

88,750 

39.758 

18-56 

21 

,.     28 

. .      34,686 

55.314 

51,063 

146,093 

132.067 

87,0.30 

39.079 

17-87 

" 

28 

May     5 

. .      34,945 

56.303 

51,043 

146,1.52 

134.166 

8,5,129 

39,809 

18-15 

May 

5 

„     12 

. .      35,003 

63,628 

51,043 

143,072 

127,864 

95,614 

47.076 

2106 

12 
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showed  enormous  expansion  between  the  end  of  July  • 
and  the  beginning  of  October  in  consequence  of 
the  discount  by  the  Banli  of  some  £80,000,000  or 
.-!;'J0,000,000  of  post-moratorium  bills  under  the 
Government's  guarantee.  It  will  further  be  noticed 
that  the  amount  of  the  other  securities  substantially 
declined  towards  the  end  of  the  year  as  these  bills 
matured.  Further,  it  will  be  noticed  that  the  other 
securities  have  again  shown  great  increase  since  the 
middle  of  Februaiy  in  consequence  doubtless  of  ad- 
vances by  the  Bank  to  the  public  in  respect  of  War 
Loans,  &c. 

CURRENCY  NOTES. 

A   COMPLETE  statement    of  the    banking   position   of 
this  country  at  the  present  time  would  be  incomplete 
without  reference  to  the  new  departure  of  supplying 
the  country  with  currency  notes  in  denominations  of 
£1  and  10s.     The  purpose  of  this  step  was  to  mobilise 
the  gold  reserves  of  the  country  by   calling  in  from 
circulation  a  large  quantity  of    sovereigns   and    halt- 
sovereigns  and   replacing  them  with    paper    money. 
This  step  was,  of  course,  an  entirely  sound  one,  as  the 
gold  coin  had  been  kept  in  circulation  for  the  purpose 
of  forming  an  effective  gold  reserve  in  a  great  emer- 
gency.      Tn    Scotland  and    in    Ireland    considerable 
amounts  of  £1  bank-notes    have   been    in   circulation 
for   a    great    many    years,    and    the    steady    expan- 
sion   in    the    currency    note    circulation    testifies    to 
the  popularity  of  the  new  notes.     Originally  they  were 
intended  to  furnish  bankers  with  as  much  small  change 
as  they  needed  to  meet  demands  upon  them  for  cash, 
and  bunkers  were  empowered  to  obtain  currency  notes 
as  and  when  required  up  to  a    maximum    limit    not 
exceeding,  in  the  case  of  any  bank,  20  per  cent,  of  its 
liabilities  on  deposit  and  current  accounts.     The  rate 
of  interest  to  be  charged  to  the  bank  thus  obtaining 
currency  notes  was    Bank   rate.        Under   this  pro- 
vision only  about  £6,000,000  of   notes   were    issued, 
practically  the  whole  of  wliich  were  redeemed  by  the 
end  of  September.     The  notes  were,  however,  steadily 
issued  by  the  Ti-easury  in  increasing  amount  from  week 
to  week  as  the  public  were  disposed  to  take  them,  and 
the  amount  now  in  circidation  is   over  £43,500,000. 
Although  the    notes    have   gone  into  cii-culation    and 
into  the  hands  of  bankers  so  freely,  it  has  been  deemed 
desirable  to  establish  a  substantial  gold  fund  to  provide 
for  their  redemption,  and  the  amount  of  this  gold  fund 
is  now  £28,500,000.       Beyond  this    gold   the    other 
assets  against  the  notes  consist  of  a  cash  balance    of 
£6,257,000  on  deposit  with  the  Bank  of  England,  and 
£8,623,000   of    Government   securities.        If   circum- 
stances were  to  arise  which  made  it  desirable  to  use 
the  gold  held  against  the  currency  notes  there  would 
be  no  good  reason  for  not  using  it.     The  country  must 
have  a  large  amount  of  currency  of   the    value  of    a 
sovereign  and  less,   and  in  the  absence  of  sovereigns 
and  Jis  If -sovereigns  must  pass    currency  notes    from 
hand  to  hand.     Consequently  the  greater  part  of  the 
£28,600,000  of  gold  held  against  the  Treasury  notes 
may  be  regarded  as  additional  gold  reserve  which  could 
be  made  available  for  increasing  the  gold  reserves  of 
bankers  and  of  the  Bank  of  England.     Indeed,   this 
accumulation  of  a  large  gold  reserve  against  the  cur- 
rency notes  is  typical  of  the  sound  manner  in  which 
the  War  is  being  financed.     In  Gewnanj'  a  large  part 
of  the  money  needed  to  pay  for  the  War  has  been 
raised  directly  and  indirectly   by    the    issue    of  bank- 
notes without  any  backing  of  gold.     In  this  country, 
however,  the  total  notes  in  circulation,  including  Bank 
of  England  notes,   currency   not«s,  and  Scottish  and 
Irish    barik-.iotes,    amount    to     only     £101,000,000, 
against  ^vhich  the  banks  and  the  Treasury  hold  no  less 
than  £108,000,000  of  gold.     Hence  every  bank-note 
and   every  currency    note  is  backed    by    gold    with 
£7,000,000  of  gold  in  excess,  plus  a  large  amount  of 
gold  held  in  the  vaults  of  the  joint-stock  banks.     To 
show  the  popularity  of  the  currency  notes  the  nominal 
amount  of  notes  borrowed  bv  bankers  and  the  other 


assets  held  against  the  notes,  we  give  below  a  detailed 
statement  of  the  amounts  of  notes  outstanding  from 
week  to  week  :  — 

Currency  Notes :  Weekly  Statements  since  Issue, 

(OOO's  omitted.) 
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Bullion  Securities  England 

1014 

£ 

£ 

£ 

£ 

£ 

Aui;.  19 

.  .       I6,fi96 

— 

— 

— 

— 

,r    26 

. .      21,535 

10,112 

— 

11,423 

— 

Sept.    2 

..      25,157 

8,313 

— 

10,924 

5,920 

,,      9 

..      27,113 

6.186 

3,000 

10,924 

7,003 

„     Hi 

. .      27,417 

5,114 

3,500 

10,924 

7,879 

„    23 

. .      27,721 

4,759 

4,000 

10,924 

8,038 

.,    30 

. .      28,408 
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4,991 

„     21 

. .      41,643 

149 

27,500 

8,623 

5,371 

,.     28 

. .      42,099 
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. .      42,998 
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27.500 
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..     12 
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139 

28,500 

8,623 

6,257 

Inasmuch  as  bankers  have  the  right  to  call  upon 
the  Government  for  currency  notes  to  the  extent  of 
20  per  cent,  of  their  deposits  and  current  accounts, 
they  could  secm-e  the  issue  to  them  of  a  sum  of  no 
less  than  £233,000,000  of  these  notes  before  it  would 
become  necessary  to  call  upon  the  Bank  of  England 
to  issue  additional  amounts  of  its  own  notes  under 
its  new  powers.  As  the  power  of  bankers  to  draw 
currency  notes,  if  they  wish  to  do  so,  is  a  matter  of 
some  consequence,  we  reproduce  the  official  statement 
issued  in  August  last  by  the  Treasmy  concerning  the 
issue  of  cuiTency  not-es  to  banks:' — • 
1.  England  and   Wales. 

"  Currency  notes  are  issued  through  the  Bank  of 
England  to  bankers  as  and  when  required  up  to  a 
maximum  limit  not  exceeding,  in  the  case  of  any 
bank,  20  per  cent,  of  its  liabilities  on  deposit  and 
current  accounts. 

"-The  amount  of  notes  issued  to  each  bank  is 
treated  as  an  advance  by  the  Treasury  to  that  bank, 
bearing  interest  from  day  to  day  at  the  current  Bank 
rate,  the  security  for  the  Treasuiy  advance  consisting 
of  a  floating  charge  on  the  assets  of  the  bank  up 
to  the  amount  of  the  notes  issued.  The  bank  is 
permitted  to  repay  the  whole  or  any  part  of  any  advance 
at  any  time.  Any  amount  repaid  can  be  renewed  if 
and  when  necessity  arises,  provided  that  the  total 
amount  outstanding  at  any  one  time  does  not  exceed  the 
authorised  percentage  of  the  bank's  liabilities. 

"  Any  sums  received  by  the  Bank  of  England  in 
repayment  of  advances  are  either  applied  forthwith  to 
cancelling  any  ciurency  notes  which  have  been 
returned  from  circulation  and  are  for  the  time  being 
in  the  hands  of  the  Bank  of  England,  or,  in  so  far  as 
any  such  sums  may  exceed  the  amount  of  currency 
notes  returned  from  circulation  in  the  Rands  of  the 
Bank  of  England  at  the  time  of  receipt,   are  carried 
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to  a  separate  account  in  the  books  of  the  Bank  of 
England  and  applied  to  the  cancellation  of  notes  as 
and  when  they  return  from  circulation. 

"  In  order  to  give  the  banks  the  advantage  of 
the  credit  allowed  under  this  arrangement,  even  though 
actual  currency  may  not  be  requhed,  it  is  proposed 
by  the  amending  Bill  to  take  power  to  issue  certificates 
in  lieu  of  actual  notes. 

"  The  effect  of  the  issue  of  these  certificates  will 
be  that  the  banks  will  be  able  to  obtain  credits  with 
the  Bank  of  England  on  the  same  terms  as  currency 
notes,  and  the  expense  of  printing  and  handling  notes 
will  be  avoided  except  in  so  far  as  the  notes  may  be 
required  for  actual  circulation. 

2.  Scotland  and  Ireland. 

"  The  arrangement  in  England  and  Wales  applies 
generally  to  Scotland  and  Ireland ;  but  in  the  case  of 
banks  of  issue  in  Scotland  and  Ireland  currency 
notes,  instead  of  being  issued  to  the  public,  are  used 
as  cover  for  the  banks'  own  notes.  This  aiTangement 
has  in  practice  the  effect  of  enabling  the  Scottish  and 
Irish  banks  of  issue  to  exceed  the  normal  limits  of 
issue  of  fiduciary  notes  so  long  as  such  excess  issues 
are  covered  by  currency  notes. 

"  The  new  certificates  will  also  be  available  for 
the  purpose  of  cover  for  these  issues." 

Moreover,  the  Act  which  authorised  the  issue  of 
currency  notes  has  rendered  a  suspension  of  the  Bank 
Act  no  longer  necessary,  and  if  occasion  required 
bankers  could  now  obtain  all  the  bank-notes  they  may 
need  at  any  time.  The  reader  will  recollect  that 
hitherto  it  has  been  necessary  to  secure  a  suspension  of 
the  Bank  Act  of  1844  to  enable  the  Bank  of  England 
to  increase  its  fiduciary  note  issue  beyond  the  amount 
stipulated  by  law,  and  that  such  suspension  has 
hitherto  been  obtained  by  means  of  a  letter  of  authori- 
sation from  the  Chancellor  of  the  Exchequer.  In 
future  a  suspension  of  the  Bank  Act  will  be  no  longer 
necessary  to  accomplish  the  object  in  view  as  the 
Treasury  under  the  Act  of  1914  has  power  to  authorise 
the  various  pote-issuing  banks  in  the  country  to  issue 
notes  in  excess  of  any  limit  fixed  by  law.  In  view  of 
the  important  modification  which  has  thus  been  made 
in  the  law  regulating  the  issue  of  bank-notes  we  repro- 
duce the  section  of  the  Currency  and  Bank  Notes  Act 
of  1914  dealing  with  the  matter:- — 

"  The  Governor  and  Company  of  the  Bank  of 
England  and  any  persons  concerned  in  the  manage- 
ment of  any  Scottish  or  Irish  bank  of  issue  may,  so 
far  as  temporarily  authorised  by  the  Treasury,  and 
subject  to  any  conditions  attached  to  that  authority, 
issue  notes  in  excess  of  any  limit  fixed  by  law ;  and 
those  persons  are  hereby  indemnified,  freed,  and  dis- 
charged from  any  liability,  penal  or  civil,  in  respect  of 
any  issue  of  notes  beyond  the  amount  fixed  by  law 
which  has  been  made  by  them  since  the  first  day  of 
August,  nineteen  hundred  and  fourteen,  in  pursuance 
of  any  authority  of  the  Treasury  or  of  any  latter  from 
the  Chancellor  of  the  Exchequer,  and  any  proceedings 
taken  to  enforce  any  such  liability  shall  be  void." 


THE  GROWTH  OF  BANKING. 

Prob.mjly  never  before  has  the  viduc  of  b:\nking  been 
brought  home  to  and  appreciated  by  the  general  public 
as  it  has  been  during  this  period  of  war.  At  the 
outbreak  of  hostilities  there  was  for  the  moment  a 
complete  collapse  of  credit.  Bills  of  exchange  ceased 
to  be  drawn,  accepted,  or  discounted,  and  depositors 
were  not  allowed  to  draw  more  than  small  sums  of 
money  except  by  means  of  crossed  cheques.  The 
result  was  stagnation  of  business  both  in  this  country 
and  elsewhere.  In  fact,  the  temporary  stoppage  of 
credit  facilities  disorganised  business  and  affected  pro- 
duction, distribution,  and  consumption  from  one  end 
of  the  world  to  the  other.  In  a  short  time,  however, 
the  arrangements  that  were  made  in  London  for  re- 
starting the  machinery  of  the  Money  mai-ket,  in  the 


mauuei-  aueuuy  uescnued,  liaa  its  aue  etlect  upon 
credit  and  tne  advantages  oi  a  normal  condition  of 
banking  were  quickly  leit.  Bankers  botti  lent  and 
received  money,  and  goods  were  again  sent  trom  the 
producer  to  tiie  consumer,  from  country  to  country, 
and  from  district  to  district.  The  object-lesson  as 
to  the  value  of  banking  upon  the  welfare  ot  everyone 
sliould  do  much  to  bring  about  its  extension,  and  it  is 
evident  that  after  the  War  many  new  banks  are 
likely  to  be  started  to  provide  the  credit  facilities  of 
which  the  advantages  are  now  so  widely  realised. 

While  the  advantages  of  banking  have  become  so 
apparent,  the  hmitalious  also  sliould  be  recogmsed. 
It  should  be  clearly  understood  that  banking  lunds  are 
primarily  for  the  purpose  of  assisting  the  transfer  of 
goods  from  the  producer  to  consumei",  and  that  in 
this  process  they  ought  to  be  turned  over  several  times 
in  the  year.  Banking  funds,  indeed,  represent  float- 
ing wealth  somewhere  in  the  world,  consisting  of 
wheat,  cotton,  wool,  manufactured  goods,  &c.,  indeed 
of  every  article  of  merchandise  in  transit  from  the 
producing  to  the  consuming  countries  before  they  are 
consumed.  It  should  also  be  realised  that  it  is  not 
the  business  of  bankers  to  provide  fixed  capital.  That 
IS  the  function  of  the  investor  who  desires  to  convert 
his  savings  into  permanent  wealth,  such  as  houses, 
railways,  factories,  mines,  ships,  farms,  Government 
debt,  municipal  debt,  &c.  The  accumulation  of  wealth 
by  means  of  banking  is  enormous,  because  the  in- 
vestor entrusts  his  savings  to  the  care  of  bankers  until 
he  converts  into  permanent  wealth.  But  the  yearly 
additions  to  the  capital  fund  through  the  growth  of 
banking  deposits  is  very  small.  Eoughly  speaking, 
for  every  ilOO  of  money  accumulated  in  the  hands 
of  bankers  year  by  year  in  this  country,  £1,000  are 
provided  by  investors  and  others  for  the  creation  of 
fixed  wealth.  Under  normal  circumstances  the 
deposits  of  our  bankers  grow  at  the  rate  of  rather  less 
than  3  per  cent,  per  annum,  which  with  bank  deposits 
of  about  £1,200,000,000  would  mean  a  growth  of 
between  £30,000,000  and  £40,000,000  a  year:  But 
the  growth  of  fixed  wealth  in  this  country,  consisting 
of  houses  and  property,  railways,  shipping,  and  foreign 
and  Colonial  securities,  &c.,  is  nearly  £400,000,000  a 
year;  hence  it  is  the  growth  of  capital  supplied  by 
persons  who  save  and  turn  it  into  fixed  wealth,  and 
not  to  any  great  extent  the  growth  of  banking  deposits 
from  year  to  year,  which  provides  the  greater  part  of 
the  additional  capital  needed  by  the  country  for  any 
purpose  whatever.  At  the  present  moment  it  is  of  the 
greatest  importance  that  the  essential  difference 
between  banking  money  and  fixed  capital  should  be 
realised.  It  is  the  duty  of  bankers  to  keep  the  funds 
entrusted  to  their  care  in  a  liquid  condition  so  that 
they  may  be  available  to  finance  goods  moving  from  any 
part  of  the  world  to  any  other  part  or  from  district 
to  district  during  the  process  of  production  and  distri- 
bution. But  when  once  the  goods  have  reached  the 
consumer  the  consumption  of  the  goods  should  bring 
with  it  a  corresponding  cancellation  of  banking  credit 
and  of  banking  deposits.  At  this  point,  however,  the 
concern  of  the  investor  begins,  for  it  is  he  who  sup- 
plies the  capital  with  which  floating  wealth  is  turned 
into  fixed  wealth.  In  financing  a  great  war  which 
may  involve  the  expenditure  of  unlimited  sums  of 
money  and  tlie  creation  of  a  gi-eat  permanent  debt 
which  cannot  possibly  be  repaid  for  many  years,  it  is 
essential  that  the  money  should  be  provided  out  of  the 
savings  of  investors.  The  function  of  the  banker  at  a 
time  such  as  this  is  to  lend  money  temporarily  to  the 
Government  until  it  can  borrow  from  investors,  and  to 
investors  until  they  can  accumulate  sufficient  savings 
lo  supply  the  Government  with  the  funds  needed  to 
finance  the  war.  Of  course  bankers  always  regard  a 
part  of  their  deposits  as  unlikely  ever  to  be  withdrawn 
from  them,  and,  therefore,  as  permitting  them  to  make 
a  certain  amount  of  fixed  investments.  In  periods  of 
cheap  money  the  propoi-tion  of  their  funds  placed  by 
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bankers  in  permanent  investments  is  usually  higher 
than  in  periods  of  dear  money.  In  the  cheap  money 
period  of  the  nineties  the  proportion  of  investments  to 
the  total  assets  rose  to  23  per  cent.,  but  in  recent 
years  when  the  rise  in  the  rate  of  interest  has  affected 
the  value  of  investments,  the  proportion  of  in- 
vestments to  the  total  assets  has  fallen  to  17.4  per 
cent.  The  great  increase  in  their  deposits  in  1914 
enabled  our  bankers  to  invest  some  £32,000,000  of 
their  funds  in  fixed  securities  without  affecting 
appreciably  the  proportion  of  their  investments 
to  their  total  liabilities,  and  at  the  end  of 
December  last  the  proportion  was  still  only  17.5 
per  cent.  Having  regard  to  the  desire  of  so 
many  business  firms  in  these  days,  both  at  home 
and  abroad,  to  receive  cash  payment  for  goods  sup- 
plied in  place  of  bills,  and  to  the  consequent  reduction 
in  the  supply  of  bills  available  for  discount  in  the 
London  Money  market,  bankers  are  being  forced  to 
employ  their  funds  in  other  directions,  and  are  likely 
to  have  an  unusually  large  portion  of  their  money  idle 
unless  they  purchase  Government  securities  of  one 
kind  or  another.  It  is  this  factor  which  has  so  power- 
fully assisted  the  Government  to  place  its  War  Loan, 
its  Exchequer  bonds,  and  its  Treasury  bills  at  low 
rates  of  interest. 

At  the  moment  bankers  are  specially  well  placed 
to  assist  the  Government.  They  have  accumulated 
as  much  cash  against  their  deposit  liabilities  as  they 
wish  to  do,  and  consequently  the  large  additions  to 
their  deposits  now  going  on,  coupled  with  a  reduced 
supply  of  ordinary  bills  for  discount,  are  placing  at 
their  disposal  for  the  purchase  of  Treasury  bills  un- 
usually large  sums.  Nevertheless,  it  is  desirable  that 
bankers  should  realise  that  the  War  ought  to  be 
financed,  a^  far  as  possible,  out  of  the  savings  of  in- 
vestors, as  otherwise  the  amount  of  floating  debt  may 
after  a  time  become  so  large  as  to  become  unwieldy. 
Furthermore,  it  is  essential  that  savings  should  be  in- 
creased to  the  largest  total  possible.  Tlie  very  fact 
of  an  investor  promising  to  provide  capital  by  instal- 
ments is  a  powerful  incentive  to  him  to  make  the 
savings  essential  to  the  payment  of  those  instalments. 
Therefore  we  trust  that  bankers  will  continue  to  realise 
that  their  function  is  to  provide  temporary  capital  for 
the  nation,  whether  it  be  for  the  private  individual  or 
for  the  Government  or  both,  that  it  is  desirable  that  the 
funds  provided  by  bankers  should  be  repaid  from  time 
to  time  out  of  the  savings  of  investors,  and  that  it  is  tiie 
latter  upon  whom  the  country  must  rely  for  almost  the 
whole  of  the  funds  needed  to  finance  the  great  War 
Loans  which  will  have  to  be  raised  to  meet  the  exist- 
ing great  expenditures.  Therefore  we  trust  that  when 
a  new  War  Loan  comes  to  be  issued  bankers 
throughout  the  country  will  first  of  all  place  its  advan- 
tages before  their- clients  in  all  parts  of  the  country, 
and  next  will  assist  those  clients  with  temporary  loans 
to  meet  the  instalments  upon  the  loan  as  they  fall  due, 
realising,  however,  the  necessity  for  their  clients  to 
make  real  savings  out  of  which  to  supply  the  sums 
they  have  promised.  If  after  having  i>erformed  this 
work  bankers  have  balances  still  available  for  assist- 
ing the  country  to  meet  its  great  war  exjienditures, 
then  it  is  to  be  hoped  that  bankers  will  lend  their  funds 
direct  to  the  Government. 

The  comprehensive  statement  of  liabilities  and 
assets  of  the  banks  of  the  United  Kingdom  given  here- 
with shows  the  relative  slowness  with  which  banking 
funds  accunujlate.     It  will  be  seen  that  tlie  total' de- 


posits, including  the  abnormal  credits  created  by  the 
Bank  of  England  at  the  end  of  last  year,  amounted  to 
£1,322,000,000.  While  this  is  a  very  large  sum  as 
banking  deposits  go,  it  has  taken  the  nation  over  200 
years  to  get  the  deposits  up  to  this  figure.  On  the 
other  hand,  the  savings  of  investors  and  others  at  the 
rate  of  upwards  of  £400,000,000  a  year,  would  in 
only  about  three  years  reach  the  total  amount  of 
banking  deposits  accumulated  in  two  centuries. 
Allowing  for  the  amalgamations  that  have  taken  place 
in  the  past  30  years,  and  also  for  the  abnormal  amount 
of  credit  in  the  deposits  at  the  present  moment,  the  real 
deposits  have  grown  from  about  £450,000,000  in  1880 
to  about  £1,250,000,000  at  the  end  of  last  year,  an 
expansion  of  about  £900,000,000  in  34  years.  But  in 
this  period  the  addition  to  the  wealth  of  the  country 
through  the  savings  of  investors  and  others  has  been 
from  not  much  more  than  £8,000,000,000  to  some 
£17,000,000,000.  Indeed,  the  great  work  our  bankers 
have  performed  for  this  country  has  been  to  assist 
manufacturers,  traders,  and  investors  to  accumulate 
their  savings,  and  to  make  them  available  for  the  crea- 
tion of  fixed  wealth.  And  this  in  the  main  is  the  work 
bankers  are  called  upon  to  perform  at  the  present  time. 
With  the  vast  numbers  of  branches  they  possess  in  all 
parts  of  the  eoun1:ry,  and  the  enormous  influence  their 
managers  wield,  they  can  probably  do  more  than  any- 
one first  to  induce  the  country  to  save  the  great  sums 
needed  to  pay  for  the  War,  and,  second,  to  assist  in- 
vestors of  all  classes,  from  the  millionaire  to  the 
humble  wage-earner,  to  put  aside  their  savings  day  by 
day  and  week  to  week,  and  so  to  accumulate  the  great 
fimd  tliat  is  needed.  As  the  Chancellor  of  the 
Exchequer  has  infonned  the  nation,  the  country  needs 
to  more  than  double  its  savings  in  order  to  meet  its 
war  expenditures;  in  other  words,  in  place  of  saving  a 
total  sum  of  about  £400,000,000  a  year,  the  country 
needs  to  provide  money  enough  to  cover  the  Budget 
deficiency  of  £862,000,000. 


BANKING  PROFITS  IN  1914. 

The  year  1914  was  not  as  profitable  to  bankers  as  the 
year  1913,  for  notwithstanding  the  sudden  rise  in  the 
Bank  of  England  rate  at  the  end  of  July  to  8  per  cent., 
and  at  the  beginning  of  August  to  10  per  cent.,  the 
average  Bank  of  England  rate  for  the  whole  year  was 
no  higher  than  £4  Os.  9d.,  in  comparison  with 
£4  15s.  5d.  in  the  previous  year.  This  was  largely 
due  to  the  fact  that  from  January  to  July  the  Bank 
rate  was  only  3  per  cent.  The  open  market  rate  of 
discount  was  also  very  low,  being  no  higher  than 
£2  17s.  (J(Z.  for  three  months'  bills  in  comparison  with 
£4  6s.  10(/.  in  tlie  previous  year.  The  rate  for  day 
to  day  money  was  only  £1  17s.  lid.,  against 
£3  14s.  5d.  Tlie  result  of  these  conditions  was  a  sub- 
stantial drop  in  the  profits  of  bankers.  Indeed,  we 
calculate  that  for  the  year  the  gross  income  of  British' 
banks,  excluding  the  Bank  of  England,  was  about, 
£43,000,000,  against  £50,000,000  in  1913. 

.\s  an  offset  to  this  fall  in  pi'ofits,  however,  has  to. 
be  ])laced  the  fact  that  bankers  had  not  to  WTite  off 
the  same  amount  for  depreciation  of  securities  as  in  the- 
previous  year.  In  the  early  part  of  the  year  there  was 
an  improvement  in  the  prices  of  securities,  and  the 
decUne  that  occurred  in  July  did  no  more  than 
neutralise  the  recovery  that  had  taken  place  in  the 
early  part  of  the  year,  and  on  balance  bankers  were  not . 
compelled  to  niake  any  substantial  provision  for  de- 
preciation, as  the  prices  at  the  end  of  July  continued 
to  be  the  fixed  minimum  prices  to  the  end  of  the- 
year.  The  relatively  low  rates  current  for  money  in 
1914  in  comparison  with  the  previous  year,  notwith- 
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standing  the  great  monetary  crisis  of  last  autumn,  will 
be  evident  from  the  following  statement:  — 
Average  Interest  Rates  per  Cent,  per  Annum  :    Whole  Yea/r. 


Tear 
ended 
Dec.  31 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 
1901 
1900 
1899 
1898 
1897 
1896 
1895 
1894 
1893 
1892 
1891 
1890 


1885 
1884 
1883 
1882 
1881 


4  15 
3  15 


3    5  10 

3  15  0 

3    6  7 

3  14  5 

3  19  2 

3  15  1 

3    4  10 

2  12  9 

2    9  8 

2    0  0 


2  18    8 
2  10    3 


4  10 
3  11 


2  18 

2  19 

3  11 


2  15 
2  10 


Open-Market 

Discount  Rate 

3  Months' 

Bills 

£    s.  d. 

2  17    6 
4    6  10 

3  11    6 

2  18    0 

3  3    3 
2    5    8 


2  12 
2  14 


3  13  9 

3    5  5 

2  12  4 

1  16  10 

1  10  0 
0  16  3 
0  19  5 

2  2  1 
19  2 

2  10  7 

3  14  0 
2  13  4 


Day-to- 

Day 
Money 
£    I.  d. 
1  17  11 
3  14    5 


2  11  2 
1  19  8 
1  18  11 


2    4  8 

2    7  4 

2  19  8 

2  11  7 

2  15  0 

2  17  6 

2    6  1 

1  19  3 


2  13  4 
1  10  2 
1  15  10 


0  19 
0  10 

0  16 

1  16 


1  16 

2  18 


3  10  5 

2  14  6 

2    6  2 

2  10  5 
1  18  1 

1  15  2 

3  10  U 
3    4  9 

2  2  3 
2  3  0 
2  13  0 
2  4  10 
2  U  0 
2  14  10 
2  10  0 
1  19  4 
18  8 
1  3  1 
0  12  5 

0  17  9 

1  14  0 


1  18    2 

2  1  8 
1  14  6 
1  17    3 

1  17  10 

2  10  iO 
2  17  3 
2    7    1 


The  jiriees  current  for  the  classes  of  securities  in 
which  bankers  invested  their  funds  in  1914  in  com- 
parison with  previous  years  is  shown  by  the  following 
statement :  — 


The  fundamental  principle  of  banking  is  strength. 
Without  strength  there  cannot  be  confidence,  without 
confidence  there  can  be  no  credit,  and  without  credit 
banking  cannot  exist.  It  is  axiomatic  that  bankers 
should  earn  profits  large  enough  to  recoup  all  possible 
losses  in  any  conceivable  circumstance,  so  that  not 
the  slightest  uneasiness  need  be  felt  by  anyone  in 
placing  money  on  deposit  witli  bankers.  Of  course,  it 
will  be  realised  that  in  these  days  people  only  place 
their  cash  balances  with  bankers  and  invest  the  bulk 
of  their  fortunes  in  property  or  securities  of  one  kind 
or  another.  Indeed,  most  of  the  money  now  left 
with  bankers  consists  of  funds  needed  by  the  nation 
to  meet  its  everyday  disbursements  and  as  a  protec- 
tion against  any  delay  in  receipt  of  income.  Eoughly 
speaking,  money  on  deposit  with  bankers  represents 
tlie  nation's  daily  expenditures  for  about  six  months, 
and,  although  the  great  mass  of  the  people  of  the 
country  have  no  balances  with  the  joint-stock  banks, 
their  employers,  private  and  corporate,  are  under  the 
necessity  of  keeping  balances  for  the  purpose  of 
paying  wages  and  otlier  outgoings  in  tlie  event  of  any 
delay  arising  in  the  receipt  of  their  normal  income. 
At  the  present  time  the  cash  balances  of  the  nation 
left  with  bankers  are  becoming  extra  large,  in  conse- 
quence of  the  desire  of  most  people  and  most  com- 
panies to  hold  bigger  balances  than  usual  against  un- 
foreseen contingencies,  and  consequently  they  include 
a  moderate  amount  of  what  in  normal  years  would  be 
investment  money.  Having  regard  to  the  enoraious 
amount  of  fixed  wealth  which  this  country  possesses 
over  and  above  the  floating  wealth  represented  by  bank 
balances,  the  question  oi  security  in  the  matter  of 
banking  is  of  much  less  importance  than  it 
would  be  if  the  major  part  of  the  wealth 
of  the  nation  was  placed  in  the  care  of  bankers 
as  it  is  in  other  countries.  Still,  it  is  obvious  that 
the  security  of  bank  deposits,  which  represent  about 
one-fourteenth  of  the   total  wealth  of  Great  Britain, 


Prices  of  and  Yields  Affjpied  by  Five  Gilt-edged 

Securities  since  1898. 
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1904  ... 

...       88/5 

2 

16 

7 

106 

3 

6 

0 

8l| 

3 

1 

4 

97 

3 

1  10 

120 

3 

6 

8 

98* 

3     2     6 

190.3  ... 

...       88i 

2 

16 

8 

lOSi 

3 

7 

8 

80 

3 

2 

6 

97J 

3 

1     6 

122* 

3 

5 

4 

981 

3     3     9 

1902  ... 

...     *92| 

2 

19 

3 

107 

3 

5 

5 

87 

2 

17 

6 

lOU 

2 

19     1 

127* 

3 

2 

9 

103 

3     0     9 

1901  ... 

...     *94i 

2 

18 

4 

108 

3 

4 

10 

86 

2 

18 

2 

103* 

2 

18    0 

129* 

3 

1 

9 

104} 

3     0     2 

1900  ... 

...      *97.i 

2 

16 

5 

108 

3 

4 

10 

88i 

2 

16 

6 

103* 

2 

18     0 

132* 

3 

0 

5 

106 

2  19     3 

1809  ... 

...      *98i 

2 

16 

0 

109 

3 

4 

3 

89' 

2 

16 

2 

105* 

2 

16  10 

135* 

2 

19 

1 

107* 

2  18     5 

1898  ... 

...  *U1 

2 

9 

7 

116J 

3 

0 

1 

95| 

2 

12 

4 

112' 

2 

13     7 

144' 

2 

15 

7 

116' 

2  14     3 

*  2}  per  cent 

Consols. 

For  the  purpose  of  showing  the  approximate  sums 
which  bankers  employ  in  call  loans,  investments  and 
bills  discounted,  advances,  &c.,  the  rates  of  interest 
obtained,  and  the  income  derived  therefrom  in  1914 
in  comparison  with  1913  we  give  the  following  state- 
ment: — 


is  a  matter  of  much  importance,  and  that  our  banks 
must  maintain  a  very  high  standard  of  strength. 
Bankers  of  this  country  are,  of  course,  fully  alive  to 
this  necessity,  and  have  always  followed  a  policy  of 
great  conservatism  by  creating  large  hidden  as  well  as 
published  reserves.     Having  regard  to  the  heavy  fall 


Income  Derived  by  British  Banlcers  from  the  Employment  of  their  Funds,  exclusive  of  the 

Banlc  of  England- 


1 

Ra 

1914 — 

^ 

1913 

■, 

tes  of  Intel 

est 

Ra 

es  of  Interest 

Obtained 

Gross 

Obtained 

Gr&ss 

Assets 

per  Cent. 

Income 

Assets 

per  Cent. 

Income 

£ 

£    s.    d. 

£ 

£ 

£     .!.    d. 

£ 

Cash  in  hand,  at  Bank  of  EiiL'land,  &c. 

221.595,000 

NU 

Nil 

152,308,000 

Nil 

NU 

Money  at  call  and  at  short  notice 

122,239,000 

1   17    11 

2,317,000 

145,632,000 

3  14    5 

5,419,000 

Investments 

241,742,000 

3   15'  0 

9,065,000 

210,934,000 

3  15    0 

7,920,000 

Bills  di.scounted 

161,540,000 

2   16     3 

4,543,000 

168,396,000 

4     5     7 

7,205,000 

Advances 

536.319,000 

5     0     9 

27,017,000 

505,780,000 

5  15     5 

29,188,000 

Liability  of  customers  for  acceptances 

50,770.000 

0   15     0 

381,000 

63,458,000 

0  15     0 

476,000 

Bank  premises,  &c. 

27,915.000 

NU 
3     2  11 

NU 
43,323,000 

27,529,000 
1,274,037,000 

NU 
3  18     9 

NU 

Total 

.      1,362,120,000 

50,208,000 
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KAUB  or  BANE. 

B.  of  England  (c) 

B.  of  Ireland        

B.  of  Liverpool,  L. 
Noith- Eastern  B.  Co.,  L. 

B.  of  Scotland      

B.  of  Whitehaven,  L. 
Barclay  cfe  Co.,  L.(i--) 
Baring  Bros.  &  Co.,  L.     ... 
Barnard,  Thos.,  cS;  Co.      ... 
Beckett's  Banks 
Belfast  Banking  Co.,  L.  ... 
Klydenstein,  B.  W.,  &  Co. 
Bradford  Dist.  B.,  L. 

British  Linen  B 

British  Mutual  B.  Co.,  L. 


D4TE  OP    NO.  or    Capital 

BALANCE  OFTIOES.     BilD  UP. 

SHEET. 


.  Dec.  30,  "14 
.  Dec.  3I,"14 
.June  30, -11  139 
.Dec.  31,13  100 
.  Feb.  27,  "16  106 
.  Deo.  31, '14  10 
,.  Dec.  31, '14 
,.  Dec.  31,  "14 
,.  Sept.  29,  '14 
,.  Dec.  31, '14 
.July  31, '14 
.  Dec.  31, '14 
,.  Dec.  31,  '14 
.Jan.  15, '15 
..  Dec.  31, '14 


11     14,553,000 

.11       2,769,331  ■ 

1,412,500 


606 


154 


1,32.5,000 

08,630 

3,600,000 

1,025,000 

80,000 

600,000 

600,000 

600,000 

344,000 

1,250,000 

70,603 


Capital  ife  Counties  B.,  L.(c)      ...  June30,  "14      496      1,750,000 


3,000,000 

810,000 

875,000 

180,000 

1,200.000 

63.600 

1,600,000 

100,000 

(a) 

(.a) 

450.000 

125,000 

300,000 

1,350,000 

42,500 

800,000 


Total  capital 

AND  Reskkves. 

Amount.       %  of 

£  Total. 

17,563,000        8.4 

3,579,231 

2,287,500 

665,663 

2,525,000 

162,130 

6,200,000 

1,125,000 


14.2 
10.0 
10.0 


Notes  in  Acoeptanob 

CmonLi'noN.  Liabilities. 

Amount.  %  of  Amount.  %of 

£        Total.  £      Total. 

30,139,180  17.3  —           — 

6,087,565  20.2  —           — 

—           —  844,227      3.8 


Deposit  and 

OORRENT 
ACCOUNTS,  A'\ 

Amoout.       %  of 


20.7 


600,000 
950,000 
625.000 
644,000 
2,600,000 
113,103 


1,556,079    5.5  2,632,997  8.9 

6,450      .8  —  — 

—           —  637,-562  .9 

_           —  3,723,682  22.9 

000      18.0            5,670    1.3  —  — 

7.6          53,320      .7  223,957  2.9 

11.3       656,288   7.8  —  — 


8.3         —  — 


13.1 
15.9 


—  240.563     3.6 

1,048,215    6.3        601,350     3.3 


155,011,735 

16,300,317 

19,447,817 

6,072,146 

21,669,9-13 

608,813 

67,425,433 

11,377,869 

357,903 

7,037,694 

6,711,414 

6,885,233 

5,712,689 

15,417,834 

691,966 


Total. 
74.2 
65.0 
89.5 
89.5 
76.3 
77.6 
92.0 
70.1 
8D.7 
88.8 
80.3 
91.7 
85.3 
77.5 
83.4 


UNDIVIDED        Total 
Profits.       LiADiLmES, 
Amount.  %  of      Amount. 
£        Total.  £ 


283,353 
149,720 
148,422 
27,996 
106,910 
6,675 

12.332 


67,358 
164,656 

5,023 


Child  &  Co. 
Clydesdale B.,L. ... 
Cocks,  Biddulph  &  Co. 
Commercial  B.  of  Scotland,  L. 
Co-op.  Wholesale  Society,  L. 

Coutts  &  Co..(c) 

Cox  &  Co.  

Equitable  B.,  L 

Farrow's  B.,  L 

Glyn,  Mills,  Currie  &  Co.  (c) 
Guernsey  Bkg.  Co.,  L.     ... 


...July  9, '14 


600,000 


2,550,000       S.6         — 
699,406     18.6 


1,630,207    3.7        40,885,542        90.5      103,451 


2,623,420 


81.4 


.1  208,987,268  1 

.6  26,176,833  8 

.7  22,727.96s  I 

.5  5,665,810  ... 

.4  28,381.829  4 

.9  784.068  8 

—  73,262,995  6 
.1  16,238,783  7 

—  443.573  8 

—  7,919,971  9 
.6  8,364,431  10 

—  7,510,233  U 
.9  6,651,500  IJ 

.8  19,892,054  13 

.7  710,097  14 

.2  45,219,200  15 

—  3,223  826  16 


...  Dec.  31,'14      154       1,000,000       1,070,000         2,070,000     10.4     1,165,321    5.9        182,986       .9        16,253,320        81.9      164,258        .9         19,835,886     17 


Jan.  16,  '15 
...  Oct.  31, '14 
...  Dec.  26,  '14 
...  Deo.  31, '14 
...  Oct.  8,  '14 

...  Dec.  31,  '14 

...  June  30, '14 

...  Dec.  31, '14 
,..  June  30, '14 


Halifax  &  Dist.Perm.Bkg.Co.,L.     June  30,  *14 
Halifax  Com.  Bkg.  Co.,  L. 

Hibernian  B.,  L 

Hoare  (Chas.)  &  Co. 


...  Dec.  31, '14 
...  Dec-  31, '14 
...  July  6, '14 

...  Deo.  31, '14 


Isle  of  Man  B.  Co.,  L. 

Lancashire  &  Yorkshire  B.,  L.    ...  Dec.  31, '14      130 

Lloyds  Bank  L.  (c)  Dec.  31, '14  1,085 

Lond.  &.  L'pool  B.  of  Commerce,  L.Deo.  31,  '14  1 

Lond.  &  Provincial  B.,  h.  {c)  ...Dec.  31/14  359 
Lond.  &  S.  Western  B.,  L.  (c)  ...  Dec.  31,  '14  205 
Lond.  City  &  Midland  B.,  L.  (c)...  Deo.  31,  '14  1,027 
Lond.  C'nty  &  Wstmnstr  B.,  L.(c)  Dec,  31,  '14  363 
Lond.  Joint  Stock  B.,  L.  (c)  ,,.  Dec.  31, '14  315 
London  Metal  B,  Co.,  L June  30,  '14        1 


Manchester  &  County  B.,  L.  ...  Dec.  31, '14 
Man.  &  Liverp'l  Dist.  Bkg.  Co.,  L.  Dec.  31, '14 

Martin's  Bank,  L.  (c)      Dec.  31, '14 

Merc.  B.  of  Scotland,  L Mar.  31,  '14 

Middlesex  B.  Co.,  L.        Jan.  I,  '14 

Munater  &  Leinster  B.,  L.  ...  Dec.  31, '14 

National  Bank,  L.  (c)      Dec.  31, '14 

National  B.  of  Scotland,  L.  ...  Oct.  31,  '14 
Nat.  Provincial  B.  of  Eng.,L  (c)...  Deo.  31,  '14 
Northamptonshire  Union  B.,  L..,.  Dec.  31,  '14 

Northern  Bkg.  Co.,  L Aug.  31,  "14 

N.  of  Scot.  &  Town  &  C'nty  B.,  L.  Sep.  30,  '14 
Nottingham  &  Notts.  Bkg.  Co.,  L.  Dec.  31,  '1-4 
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Palatine  Bank,  L. 
Parr's  Bank,  L.  (r) 
Provincial  B.  of  Ireland,  L. 

Reliance  Bank,  L. 
Eoyal  B.  of  Ireland 
Boyal  B.  of  Scotland 

SbeiBeld  Banking  Co.,  L. 
Stuart,  John,  &  Co.,  L.    ... 


...  Dec.  31,  "14 
...  Deo.  31,  "14 
...  Dec.  31,  '14 

...  Mar.  31,  '15 
...  Aug.  31, '14 
...Oct.  10, '14 

...  Dec.  31, '14 
...Deo.  31, '14 


Ulster  Bank,  L Aug.  31, '14  168 

Union  B.  of  Manchester,  L.        ...  Deo.  31, '14  89 

Union  B.  of  Scotland,  L.             ...  Apr,  1,  '15  163 

Union  of  Ldn.  &  Smiths  B.,  L.  (c)  Deo.  31,  '14  234 

United  Counties  Bank,  L,          ...  Deo.  31, '14  205 

West  Torkshko  Bank,  L.  ...  Dec.  31, '14        35 

Williams  Deacon's  B.,  L.  (c)     ...  Dec.  31, '14     119 

Torksbire  Penny  Bank,  L,         ...  Dec.  31, '14     118 

Qrand  Total 9,430 

(a)  Amount  of  Itescrvo  not  stated. 


200,000 

1,000,000 

2,130,959 

800,000 

450,000 

13,100 

353,616 

1,000,000 
60,000 


(a) 

800,000 

1 1.3,934 
700,000 
80,000 

11,000 

37,600 

600,000 
60,000 


200,000  16.2  —     —     —     —  1,032,953 

1,8')0,000  7.9  1,278,330  5.6  310,054   1.4  19,231,743 

2,274.943  32.5  —     —      —     —  4,702,135 

1,600,000  10.3  —     —  386,744   2,7  12,666,393 

630,000  8.4  —     —  288,115  ,  4-6  6,479,212 


83.8 
84.6 
67-1 
87.0 
87.0 


103,234 
27.0:'4 


24,100 
391,116 


1,500,000 
110,000 


—  —  —  —  248,887 

—  —  —  —  1,236,746 

—  —  671,368      2.6       19,642,132 


23.8 


90.5    2,187   .7 
74.9   21,742   1.4 


90.5 
66.4 


200,000  106,000 

600,000  210,000 

486,000  (a) 

30,000  38,000 


23,500  7.6  —     —      — 

305,000  13.0     2,840  .1  63,25 

710,000  13.5  —     —     — 

486,000  15.0  —     — 

68,000  6.9  38,649  3.9    — 


1,949,125 
4,651,753 
2,752,763 


91.0 
83.4 
86.1 
85.0 


4,106  1.4 
15.377  .7 
18,022   .4 


879,425   88.4    8,053   .8 


862,660 
5,008,672 

600,000 
1,000,000 
1,200,000 
4,780,792 
3,500,000 
2,970,000 

64,339 

3,092,040 
1,896,000 
600,000 
14,070 
26,656 
200,000 

1,600,000 

1,000,000 

3,000,000 

396,000 

600,000 


656,000 
3,600,000 

170,000 
2,000,000 
1,380,000 
4,000,000 
4,250,000 
1,125,000 

25,000 

850,000 
1,610,000 
186.000 
19,600 
(a) 
342,500 

426,000 
900,000 
2,000,000 
404,000 
360,000 


1.517,660 
8,608,672 

770,000 
3,000,000 
2,550,000 
8,780,793 
7,750,000 
4,095,000 

89,339 

1,943,0-10 
3,606,000 
686,000 
24,570 
26,650 
642,500 

1,925.000 

1,900,000 

6,000,000 

800,000 

800,000 


6.4  —  — 

25.0  —  — 

12.0  —  — 

9.2  —  — 


143,438  1.0  12,320,790 

6,226,218  4.7  117,657,945 

2,133,594  69'5  147,206 

—     —  21,731,360 

5.0  23,569,507 

5.1  125,732,736 
3.8  101,428,373 
6.5  40,653,102 


1,393,393 
7,210.915 
4,270,068 
3,122,446 


—  —  360,452      2.7       11,047,391        82.0      121, 3S2        .9         13.480,165     41 


93.0 

14.4 

10.S  —  —  2,052.902 

16.3  —  —  239,555 

12.7  —  _  _ 

80.3  _  _  _ 


9.9     1,837,335    9.7  304.233  1.5 

8.4     1,098,453    4.8  1,210,380  5.4 

6.2         —           —  683,164  .9 

18.6            1,860  —  _  — 

338.39410.9  —  — 


653 


87,5        95,061 

88.5     615,914 

4.8        22,306 

251,332 

169,791 

.2      815.701 

1.9      631.987 

252.1.56 

6,218 


87.0 
85.2 


84.5 


1,232,963  18 

22,723,361  19 

7,004.702  20 

14,6-53,137  SI 

6,297,327  22 

275,174  23 

1,649,604  24 

21,613,400  25 

461,646  26 

307,610  27 

2,335,499  28 

6,279,775  29 

3,237,763  SO 

994,127  31 

14,085,474  32 

133,008,749  33 

3,073,106  34 

21,983,583  35 

27,662,690  36 

142,540,144  37 

113,986,428  38 

48,122,704  39 

96,110  40 


37,412.987 

3,220,239 

168,283 

6,539 

7,208,716 

15,393,800 
18,163,765 
74,916.018 
3,451,954 
6,882,009 


82-6 
76.9 


19.7 
92.5 


3r.i.iioo 

40,4  25 
1,178 


652,000    452,600    1,104,.500   10.1    903,277  8.3     — 
360,000    197,000     667,000   11.2    11,085 


78.3  127,.507 
80.3  267,482 
93,027 
45,007 
17,703 


92.8 
80.3 
77.5 


8,771,273   80.7    92 


—    4,399,831    88.2    23,138 


112,600  2,600 

2,423,630  2,100,000 

640,000  376,000 

60,000  2,203 

300,000  221.000 

2,000,000  960,029 


116,000   26.3    —     —     23,283   5.3 

4,623,630   7.4    —     —   3,191,395   6.3 

916,000   10.3  1,151,937  13.0     —     — 


293,639 

62,629,628 

6,762,422 


67.0  6.164   1.4 
86.6  426,612   .4 

76.1  61,629   .6 


62.203   21.3    _     _     _     _      229,585 

621,000   20,2    —     —     _     _     2,026.383 

2,960,029   13.5  1,233,729  5.6    394,266   1.8   17,275,671 


404,076 
36,200 

600,000 

660,000 

1,000,000 

3,664,785 

1,193,332 

400,000 
1,260,000 


296,925 
(a) 

700.000 
366,000 
800,000 
1,160,000 
766,000 

400,000 
650,000 


700,000 
35,200 

1,200,000 
905,000 
1,800,000 
4,704,785 
1,968,332 

800,000 
1,900,000 


15.3    —    — 
71.5    —    — 


48,000   1.0 


9.5  1,426,489  11.3  — 

11.0  —     —  665,556 

8.3  1,317,971  5.7  401.845 

8.5  —     —  3,653.2.H2 

11.0  —     —  207,385 


3,816,666 
13,448 

9,970,823 
6,591,016 
17,849,8.39 
40,813,692 
16,493,368 


78.7 
78.4 
78.6 

83.3 
27.3 

79.1 
80.4 
82.9 
84.3 
87.4 


37,089  1.4 

113,500  '.5 

16,191  .4 

694  1.2 

15,.541  .1 

39,334  .5 

260,884  1.2 

363,056  ,6 

71,823  .5 


10.8  2,316  — 

9.1         —  — 


69,810      1.0         6,482,201        87.6        42.650 
407,602      1.9      18,381,581        88.1      103,988 


.9 


760,000  760,000         1,600,000 

1,184,368     49,208,880     134,393,238 
B— Bank  or  Bkg, 


7.0         —  —  —  —         20,157.809        93.0  —  — 

8.6  66,847,638  1.6  60,770,100    3.2  1,.322,267,186      SI.2  6,828,803  ,4  : 

(c;  London  Clearing  Bank,  L — Limited. 


33,191,015 

4,191.219  43 

194,031  44 

33,186  45 

7,793,120  45 

19.637.875  47 
22,629,070  48 
80.692,209  49 

4,298,811  60 

7,688,166  61 

10.871.876  62 
4,991,054  63 

437,986  64 

00,770.005  65 

8,870,978  66 

291,788  67 

2,584,472  63 

81,976,095  69 

4,580,767  60 

49,242  61 

12.612,863  62 

8.203,906  63 

2I,8'i0.539  64  I 

66,534,814  66 

17,729,908  66 

7,396,982  67 

20,853,071  68 

21,657.809  69 
,571.107,014 
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Assets  of  the  Individual  Banks  of  the  United  Kingdom,  1914. 


,— 0A9H  n»  HA!JD  &  MOKET  AT 

Oash  In  Hand  aad      Money  at 


-BaL3  DBOODNTBD  AND  iDVANCES.-,  LIABrUTT  OP  0DSTOWER3         BANK 


In  other  Banks. 

%  »' 

Amoant    Total. 

c;),493,010      33.3 

at  Short 

Amoont, 
£ 

Notice. 

Total 
% 

Total 

Amoont. 

£ 

69,493,610 

%  oJ 
Total. 

3l^3 

^-INVESTiTENTa.— ^ 

%o( 

Amonnt.     Total. 

£             % 

33.257.551     15.9 

Bills 
Discounted, 
Amount. 
£ 

•      Advances, 
Amount. 
£ 
106,236,107 

Total 
Amount. 
£ 
106,236,107 

Total 

% 
50.8 

r-FOB  A0OEPIANOE.3 

Amount.      Total, 
£           % 

AmoanU  Total. 
£             % 

-,        Tot  VI, 

ASSKTJ, 
Aur-lnt. 
£ 
20S.V--,- 

:!.78l.7l4 

15.3 

1.71-..0213 

6.8 

5,t.i;,770 

21.3 

10.H'i.2l'i 

41.6 

— 

9,015,595 

9,01), 595 

33.0 

— 

— 

146.263 

.6 

25,17.    -  ;  ; 

1,S33.«3 

8.1 

2,433,233 

10.7 

4,277.175 

13.3 

3.252,333 

11.3 

2,140,500 

11,713.634 

13,851,134 

6).9 

844,227 

3.8 

499,593 

2.2 

22,7-7,  'i',1-. 

815  096 

14-4 

— 

— 

815.096 

14.4 

1,M3,9:;6 

20.3 

1,341,933 

2,193,135 

3,534,060 

62.3 

— 

— 

167,683 

3.0 

2,li;J.-3)7 

7.8 

— 

— 

2,105,2)7 

7.6 

11,091,314 

41.2 

— 

11,309,533 

11,309,582 

39.9 

2,522,997 

8.9 

689,729 

2.4 

2S,':;^i,-:'' 

S4.-23.5 

13.7 

— 

— 

3  1.235 

I). 7 

3(;.),22t 

31,3 

— 

414.309 

411,309 

52.9 

— 

— 

16,300 

2.1 

7-  l.'iiS 

U,9'29.5I3 

13.3 

5,093,350 

6.9 

17.033,363 

23.2 

I4,7ll,;lil3 

2)1 

9,619.233 

33.39).103 

39,039,333 

53.3 

637,562 

.9 

1,815,761 

2.5 

73,2i;-,H'i,-. 

7,373. in 

45.4 

— 

— 

7,373.171 

43.4 

1,431,2)9 

9.2 

1,493,500 

2,026,731 

3,330,331 

21.7 

3,723,632 

22.9 

127,000 

.8 

16,27,v7,-:; 

131.99- 

2J.7 

— 

— 

131.9,13 

2).7 

1>1.413 

318 

— 

157,163 

157,163 

35.5 

— 

— 

— 

— 

.|  i:;.7i7:; 

1,53(;.6)3 

2D.0 

— 

— 

l,53i;.';03 

2).0 

2,363.713 

23.6 

471,171 

3,196,932 

3,663,103 

43.2 

228,957 

2.9 

172,596 

2.3 

7,;u:i,',i71 

2,023,097 

24.2 

— 

— 

3,033.097 

24.2 

1.43-..60ii 

17.8 

— 

4,732,051 

4,733,051 

57.2 

— 

— 

68,667 

.8 

8,:-;i:!,l:;l 

■21)7,673 

3.6 

— 

— 

267,673 

3.S 

1,337.739 

17.1 

5,310,794 

533,391 

5,934,635 

78.9 

— 

— 

30,141 

.4 

7,.51",L'7;? 

l,033,.i31 

15.S 

— 

— 

1,053,534 

15.8 

457.814 

6.9 

1,273,309 

3,436,337 

4,759,736 

71.5 

240,553 

3.6 

142,813 

2.2 

6,i;:,  1,7110 

3, 773, HO 

19.0 

— 

— 

3,773,140 

19.0 

5,133,149 

25.8 

— 

9,349,313 

9,319,313 

47.0 

661,350 

3-3 

984,803 

4.9 

19,.s;ij,M.-,t 

49,330 

7.0 

- 

— 

49,330 

7.0 

173,373 

24.3 

— 

433,305 

4S3,3')5 

68.0 

— 

— 

6,090 

.7 

7M,":i; 

6,317,359 

14.9 

6,517.391 

14.4 

13,865,250 

23.4 

5.369,613 

12.0 

_ 

24,253,657 

24,253,657 

53.6 

1,680,207 

3.7 

1,045,473 

2.3 

43,21  1  2iJi) 

493,126 

IS. 3 

550  000 

17.1 

1,013,126 

3!.4 

1,011.103 

31.4 

— 

1,034,397 

1,034,397 

33.6 

— 

— 

84,200 

2.6 

3.2:-.<-2r, 

2,443.(;57 

12.3 

— 

— 

3,443.657 

12.3 

8,453.9)0 

42.7 

3,003,133 

5,309.420 

8,313,555 

41.9 

182,988 

.9 

437,737 

2.2 

19,s:;.7,s-5 

393.943 

32.0 

— 

— 

39?,943 

32.0 

330,618 

2S.8 

— 

453,337 

453,337 

37.2 

— 

— 

50,000 

4.0 

l,2:;2,:i^:; 

2,9ii3.391 

13.1 

3,079,703 

13.2 

6,041.993 

25.3 

4,860,134 

21.4 

3,601,039 

7,393,194 

10,993,333 

48.6 

310,054 

1.4 

517,397 

2.3 

22,7j7;,:;i;i 

1.215.535 

17.4 

— 

— 

1,315.535 

17.4 

4,015,116 

57.7 

— 

1,740,739 

1,740,739 

24.9 

— 

— 

3,313 

— 

7,"nl,7ll2 

3.0S4.9S4 

14.2 

2.331.407 

16.0 

4,3J.).:i71 

3).2 

3,313,774 

22.8 

— 

6,113,943 

6,113,943 

42.0 

386,744 

2.7 

340,300 

2.3 

14,557;, 137 

1,236,430 

19.7 

916,463 

14.6 

3,153,333 

34.3 

903,329 

14.3 

— 

2,773,754 

2,773,734 

44.0 

233,115 

4.6 

179,047 

2.8 

6,2ur,327 

103,212 

37.1 

- 

- 

102.313 

37.1 

23,316 

10.3 

4,391 

139,725 

144,616 

52.6 

- 

- 

— 

- 

275,174 

—  122,614 


533.239     33.6  — 


0,537       52.2  — 


23 

4.035,473 

18.7 

5,033,000 

23,3 

9,073,473 

42.0 

3,637,723 

16.8 

— 

7,955,937 

7,955,937 

36.8 

671,263 

2.6 

370,000 

1,8 

21,613,400 

26 

73.314 

15.9 

- 

— 

73,814 

15.9 

117,311 

25.4 

13,705 

231,-560 

265,365 

57.5 

— 

— 

6,356 

1.2 

461,646 

27 

171,223 

557 

_ 

_ 

171,323 

55.7 

_ 

_ 

_ 

136,388 

136,383 

44.3 

_ 

_ 

_ 

_ 

307,610 

23 

351.339 

15.2 

— 

— 

351,339 

15.2 

471,355 

20.2 

— 

1,375.303 

1,375,303 

53.8 

63,357 

2.8 

70,735 

3.0 

2,335,499 

29 

343.003 

19  0 

— 

— 

813.005 

13.0 

1,375  535 

24.1 

704,836 

2,313.840 

3,013,666 

57.2 

— 

— 

142,519 

2.7 

6,279,776 

30 

492,704 

15.2 

496,000 

15.3 

933,704 

39.5 

719,513 

22.2 

— 

1,429.536 

1,439,536 

44.2 

— 

— 

100,000 

3.1 

3,237,753 

31 

333,561 

23.4 

- 

- 

333,361 

23.4 

370,374 

37.3 

- 

358,433 

333,433 

33.0 

- 

- 

32,759 

3.3 

994,127 

33 

3.013.510 

21.6 

_ 

_ 

3,018,549 

21.6 

3,034.435 

21.9 

1,166,735 

6,338,345 

7,434,070 

52.7 

143,438 

1.0 

385,000 

2.8 

14,085,474 

33 

24,634.181 

13.5 

10,073.645 

7.9 

34.705,326 

25.1 

l-;.17i.U2 

12,3 

13,t2),193 

59,43),547 

73,85  9,340 

54,8 

6,226,218 

4.7 

2,842,723 

2.1 

133,008,749 

34 

67,156 

2.2 

33),:)i)0 

12,3 

417.156 

14.5 

— 

-~ 

— 

493,2.58 

492.356 

13.0 

2,133,594 

69.5 

100 



3,073,106 

35 

4,331,330 

19.3 

3.343.137 

9.0 

7,072,457 

23.3 

5,238,051 

21.0 

— 

13,413,016 

13,418,046 

49.7 

— 

— 

264,028 

1.0 

24.3.^:, .-,S2 

36 

6,191.513 

13.3 

3,313,947 

8.4 

7,505, 155 

27.2 

4.137.639 

13.0 

1,411,911 

11,503,347 

13,914,153 

45.7 

1,393,393 

5.0 

1,423,046 

5.1 

27,6i:2,i;90 

37 

33,196.4.59 

23.3 

9,365.326 

6.9 

43,061.685 

3).2 

13,078,331 

9.2 

14,035,306 

63,424.616 

76,510,423 

53.7 

7,210,916 

5.1 

2,678,901 

1.8 

142,,540,144 

33 

33,53  4,91)4 

U.3 

5,631.533 

4.9 

33,151,517 

21.7 

14,317.093 

13.0 

13,359,333 

46,617,341 

64,986,624 

57.0 

4,276,068 

3.8 

1,717,106 

1.5 

113,980,428 

39 

8,113,793 

13.9 

4,013,300 

8.4 

13,145,0)3 

25.3 

7,03  1,635 

14.8 

6,069,396 

18,715,400 

24,734,796 

51.5 

3,133,446 

6.5 

1,044,735 

2.1 

43,122,704 

40 

12,373 

12.9 

- 

- 

12,373 

12.9 

3,336 

2.7 

— 

36,133 

36,133 

37.6 

— 

— 

45,000 

46.8 

96,110 

41 

4,372,073 

31.7 

_ 

_ 

4,272,078 

31.7 

1,877,738 

14.0 

1,401,833 

5,284.063 

6,685,397 

49.6 

369,452 

2.7 

275,000 

2.0 

13,480,165 

43 

3,601,143 

10.3 

3,793,933 

11.5 

7,39.5,  )6I 

22.3 

4.302.353 

13.6 

4,753,636 

13,977,811 

18,740,437 

55.4 

3,052,962 

6.2 

600,000 

1.5 

33,191,016 

43 

763.063 

13.3 

433,900 

11.6 

1.25i,.)5i 

23.9 

551.j;5 

13.5 

517,969 

1,479,768 

1,997,735 

47,7 

239,655 

5.7 

133,000 

3.2 

4,191,219 

44 

29,533 

13.2 

— 

— 

29,532 

15.2 

104,857 

51.1 

5,736 

53  331 

59,357 

30.5 

— 

— 

336 

.2 

194,031 

45 

3,361 

10.1 

— 

— 

3,361 

19.1 

— 

— 

— 

29,824 

29,324 

89.9 

— 

— 

— 

— 

33,185 

46 

343.166 

1J.8 

1,33:!,343 

17.1 

2,173,003 

27.3 

1,766,968 

22.6 

994,766 

2,780,180 

3,774,946 

43.5 

— 

— 

78,198 

1.0 

7,793,120 

47 

2,924,863 

14.9 

3.997.505 

15.3 

5,922.367 

31.2 

2,671,432 

13.6 

3,456,203 

6,837,057 

10,343,239 

53.2 

304,233 

1.5 

296,594 

1.5 

19,637,876 

48 

2,036,110 

9.0 

3,621  697 

18.0 

5,657,307 

25.0 

3,234.853 

14.3 

2,297,940 

9,621,431 

11,919,421 

52.6 

1,210330 

5.4 

606,600 

2.7 

22,629,070 

49 

16,125,105 

199 

3,449.059 

43 

19,57  1.165 

21,2 

14.361,037 

17,8 

— 

45,233,795 

45,338,795 

53.1 

683,164 

.9 

835,038 

1.0 

80,692,209 

50 

463,970 

13.9 

— 

— 

463,970 

19.9 

1,207,303 

23.1 

443,495 

2,144,309 

2,536.804 

60.2 

— 

— 

35,835 

.8 

4,298,811 

51 

1,66J,413 

21.9 

— 

— 

1,655  113 

21.9 

2,0!5,536 

23.9 

— 

3,771,167 

3,770,167 

43.7 

— 

— 

115,000 

1.5 

7,538,166 

63 

1,451,213 

13.3 

1,836,790 

17.3 

3,333,003 

3).8 

1,951,513 

13.0 

— 

6,323.819 

5.333.319 

49.0 

— 

— 

258,433 

2.4 

10,871.876 

53 

653,003 

13.4 

- 

- 

653.003 

13.4 

739,043 

14.6 

71,944 

3,348.003 

3,432,946 

68.5 

— 

— 

171,064 

3.5 

4,991,054 

54 

59,573 

13.6 

_ 

_ 

69.573 

13,6 

53.339 

12.2 

23,618 

364,938 

393,556 

67.0 

23,283 

6.3 

8,236 

1.9 

437,936 

55 

11,531,005 

18.9 

8.311,591 

13.6 

19.752.597 

32.5 

9.355,609 

13.2 

— 

26,764,417 

26,764,417 

44.0 

3,191,395 

5.3 

1,195,047 

2.0 

60,770,065 

56 

1,045,831 

11.8 

439.900 

4.9 

1,435.731 

13.7 

2.433,434 

28.0 

- 

4,798,337 

4,798,337 

94.1 

— 

— 

103.936 

1.2 

8,370,978 

67 

64,177 

22.0 

_ 

_ 

54.177 

22,0 

193,56-1 

63.0 

259 

13,7.58 

14,017 

4.8 

_ 

_ 

20,926 

7.2 

291,783 

53 

203,833 

7.8 

_ 

— 

302.3:13 

7.8 

873,555 

31.0 

130.023 

1,393,095 

1,473,117 

57.0 

— 

— 

30,967 

1.2 

2,534,472 

59 

2,377,833 

19.4 

2,873,477 

13.0 

5,150.309 

23.4 

4.433,533 

20.2 

3,363,137 

8,106,401 

11,369,533 

51.7 

394,266 

1.8 

623,949 

2.9 

21,976,695 

60 

1,174,905 

25.7 

_ 

_ 

1,174.905 

25.7 

785,210 

17.2 

199,531 

2,301,611 

2,501,142 

54.5 

48,000 

1.0 

71,500 

1.6 

4,580,757 

61 

4,140 

84 

— 

— 

1,140 

8.4 

— 

— 

— 

43,103 

45,102 

91.6 

— 

— 

— 

— 

49,242 

62 

3,563.904 

29.3 

_ 

_ 

2.553,901 

2J.S 

2.83.3.893 

22.9 

_ 

7,165,057 

7,165.057 

56,8 

_ 

_ 

_ 

_ 

12,612,853 

63 

1,344,335 

13.4 

— 

— 

1,344,255 

1i.« 

735.095 

9.0 

713,095 

4,410,210 

6,153,313 

62.9 

665,655 

8.1 

299,764 

3.6 

8,203,905 

64 

1,570,532 

73 

4,437,429 

20.6 

5,99". 961 

279 

4.94.8.731 

23.0 

3,166.330 

6,560,531 

9,736,851 

45.1 

401,845 

1.9 

465,158 

2.1 

21,630,639 

65 

9,704,561 

17.5 

5,571,373 

10.0 

15,375.933 

27.5 

7.531,111 

13.5 

5,721.111 

21.836,419 

27,657.530 

49.6 

3,653,232 

6.6 

1,536,928 

2.8 

53,634,814 

66 

3,079,991 

19  0 

- 

— 

3,379.991 

13.) 

3,453,733 

13.8 

1,609,059 

9,5,50,797 

11,159,856 

63.0 

307,385 

1.1 

633,944 

3.1 

17,729,908 

67 

1,105,392 

14.9 

_ 

_ 

1.105.3)2 

14.9 

833.239 

11.1 

867,437 

4,428,289 

5,295,726 

71.6 

69,810 

1.0 

102,315 

1.4 

7,396,982 

68 

2,949,933 

14.1 

3,314.043 

15.9 

6.353.974 

39.0 

3.360,104 

16.1 

3,784,057 

7,577,6.51 

10,361,708 

49.8 

407,503 

1.9 

459,783 

2.2 

20,853,071 

«9 

2,795,362 

12.9 

- 

^_ 

2.795.352 

12.9 

11,681,309 

53.9 

1,460,901 

6.274,233 

6,736.133 

Sl.t 

_-__ 

21. 

445,505 

2.1 

21,657,809. 

308,191,138      19.6     105,136,521      6.7     413.327.662      25.3     274,998,673     17.5       117,513,098     686,682,120    804,096,318      B1.2  50,770,100 

•  Where  shown  separately. 


3.2       27,915,366       1.8      1,571,107,014 
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in  the  prices  of  securities  in  recent  years,  the  wisdom 
of  this  pohcy  has  become  increasingly  obvious.  A 
very  large  part  of  the  profits  earned  m  recent  years 
has  been  devoted  to  maintaining  and  increasing  the 
strength  of  the  assets  held  against  deposits.  The 
earning  of  unduly  large  profits  by  traders  is  contrary 
to  the  public  interest,  but  in  the  matter  of  banking 
the  whole  community  derives  advantage  from  the 
confidence  which  comes  from  the  knowledge  that 
banks  are  successful,  prosperous,  and  earning  large 
j)rofits  after  providing  tor  all  outgoings.  The  success 
of  British  banking  arises  in  large  measure  from  the 
economy  with  which  it  is  conducted.  Eoughly  speak- 
ing, the  expense  of  handling  and  dealing  with  all  tlie 


funds  at  the  command  of  our  bankers  and  keeping 
accounts  for  customers  works  out  at  only  a  shade 
over  1  per  cent,  of  the  funds,  while  the  profits  accru- 
ing to  shareholders  and  devoted  to  dividends  "or  to 
writing  down  the  assets  are  equal  to  not  much  over 
another  1  per  cent.  Hence  the  total  cost  of  banking 
to  the  country  is  only  2.3  per  cent,  of  the  total 
funds  in  the  hands  of  bankers.  For  about  one-half 
of  their  deposits  bankers  pay  interest  to  the  public, 
and  this  interest  in  the  past  year  was  equal  to  less 
than  1  per  cent,  of  the  total  funds  employed. 

Hence  the  total  cost  of  banking  to  the  country  in 
respect  of  interest  on  deposits,  expenses  and  profits 
upon  capital  was  no  greater  than  3.2  per  cent,  of  the 


PROFITS    OF    FIFTY-FOUR    BANKS    IN    1914. 


Name. 

Ireland 

■  Liverpool,  J, 
N'orth-Ba.stcTi 
-icoUand  ... 


Year  to 


Capital  and    Total  Funds 
Capital,     Reserve,        Employed. 


Deo.  31.  '14  2,709,231  .5,579,231 

Juno  30,  -14  1,412,.W()  2,287,inO 

r.kg.  Co.,  I.    Dec  31,  '13  385,C.eS  66h,RISS 

Feb.  28,  '15  1,325,000  2,525,000 

Whitehaven,  L Deo.  31,  "14  98,.'i.W  182,130 

r,-andCo.,L June  30;  '14  S.ROO.OOO  5,200,000 


Expenses, 
679,931  (o)  20.1,]  50 
4.54.182  191,658 


Pantdnt;  Co.,  L. 
rd  Dist.  Bank,  L. 


...  July  31,  '14  500,000  9.10,000 

...   Dec.  31,  '14  314,000  (144,000 

Unen  Bank      Jan.  15,  '15  1,250,000  2,600,000 

Mutual  Ekg.  Co.,  L.   ...   Dec.  31,  '14  70,603  113,133 

I  i  Counties  Bank,  I June  30,  '14  1,750,000  2,550,000 

I  lie  Bank,  L.     ... 
Tcial  B.  of  Scotland, 


tuble  Bank,  L. 
iw's  Bank,  L. 
>^'^7  Banking  Co.,  L. 
,t  DisI;.  Perm.  B.  Oo. 
.  Cum.  Bk^.  Co.,  L. 
riiiHU  Bank,  L.      ... 


...  Dec.  31,  '14  1,000,000  1,070,000 
j.  Oct.  31,  '14  1,000,000  1,800,000 
...   Deo.  31,  '14  13,100  24,100 


25,176.833 
22.727.966 

6,665,810         — 
28,381,829      619,819 

781,068        14,864  (a) 
67,403,063   1,574,226 

8,364,431         — 

6,654,600  — 
19,892.054  — 
710,097  — 
45,219.200 
19,835.835 
22,723,361 


Net  Proflts^%ofNet  Proatto-^ 
tor  Divi-  CapitaKt   Total 

dend.   Capital.  Reserve.  I''unds. 
% 
13.6 


275,174 
1,649,601 

461.646 


307,610 
2.335,499 
5.279.775 


14,085,4  74 
133,008,749 
3,073,106 
24,982,-382 
27,662,090 


...  June  30,  '14        353,616  391,116 

...  June  30,  '14         50,000  110,000 
,  L.  June  30,  '14          11,500  23,500 

...   Doc.  31,  '14        300,000        303,000 
...   Dec.  31,  '14        500,000        710,000 
,(  .\Ian  Banking  Co.,  L.  ...  Deo.  31,  '14         30,000         08,000 

a3ttire&  Yorkshire  nank,L.    Dec.  31,  '14        863,660  1,517,660 

d3  Bank  L Deo.  31,  '14    5,008,672  8.608,672 

I  *UverpoolB.  ofOora.,1..  Dec.  31, '14'       600,000       770,000 

,  ,t  Provincial  B.,  L.   ...  Dec.  31, '14    l,00r,,00J  3,000,000 

\-.S.  Western  B..L.    ...   Dec.  31,  '14     1,200,000  2,530,000 

V,y  4;  Midland  B.,  L.    ...   Dec.  31,  '14    4,'780,792  8,730,792     142,540,144 

r,i,y  4  Westminster  B.  L.   Deo.  31,  '14     3,600,000  7,750,000    113,986,428 

,,iiitStoc.k  Hank,!,.     ...   Dec.  31,  '14    2.970,000  4,095,000      48,122,704 

Metal  Banking,  L.     ...  June  30, '14         64,339         89,339  90,110 

ror&Oounty  Bank,  L.     Dec.  31,  '14     1,093,010  1,912,040       13,480,165 

,t  Liverpl.  Di3t.  B.Co.,L.    Dec.  31,  '14     1,896,000  3,606,000       33,191,015 

in'"  Bank,  L Dec.  31,  '14        600,000        686,000         4,191,219 

P.ink  of  Scotland.  L.      ...   Mar.  31,  '14  11,070  24,670  194,031 

r  &  I>!lnster  Bank,  I.....  Doo.  31,  '14        200,000        642,500         7,793,120 

Dec.  31,  '14     1,.->00,000  1,925,000 

Oct.  31    '14     1,000,000  1,900,000 

Dec.  31  '14  3,000,000  .5,000,000 
396,000  800,000 
500,000        800,000 

652,000  1,104,600 
360,000  667,000 
112,000        116,000 

2,423,630  4,523,530 
610,000        915,000 


879,681  656,102 

416,642  103,988 

445.670  (n)    196,1.39 

14.1.814(7))    113,0"3 
13,690  3,343 


376,784 
259,524 
81,103 
294,099 
9,004 
803,059 


250,051 
249,537 


18.2 
21.0 
22.2 
9.7 
20.9 
15.2 

19.4 
21.3 
7.8 
18.5 
25.6 
24.9 


28.0 
10.6 


10.5 
11.3 
184 
11.6 


10.4 
10.2 
4.9 
12.7 
12.1 
13.8 


S.lUt      28.2        12.4 


50,95.Xo)(5)  23,.349 
69 1,093  (n)  367,.540 
689,7.32  (rt)   426,708 


153,050 

1,175,.')»8 

27.6116 


263,024 

—  —         1,079,O.S6 

2,383,627(n)l,299,8]0     1,083.817 

890,987  («)  443.808        453,179 

3,742 


900 

023,318  209,136 

89,3J0(ri)     44,257 
4,005  («)       2,434 


2,813 
171.012 
364.1,'J3 
45,((53 


Hank,  L. 

I  Uankol  Scotland.  L 
iwncial  B.of  Kn«.  L. 
rptoQshiro  Onion  B., 

II  Banking  Co..  r« 


Deo.  31,  '14 
iug.  31,  '14 
.itTown.dCntv.  B.L.  Sept.  30,  '14 


\  &  Notts  B.  Co 
ink.  L 


Deo.  31,  '14 
.  Dec.  31,  '14 
.  Dec,  31,  '14 
.  Deo.  31,  '14 
.  \ug.  31,  '14 
.  Oct, 


,1  B  of  Ireland.  L. 
K  ink  of  Ireland 
I  1  '.rink  of  Scotland 
111  Banking  Co.,  L. 
,  -ffihn,  &  Co.,  L, 
-.ink,  L. 

l;.  of  Manchester.  L. 
,  i:  ink  of  Scotland,  \j. 
,  „f  Lond.  4  Smiths  B,,  I,    Dec.  31 
cd  OouQtles  Bank.  L. 
i  Yorkshire  Bank,  L. 
ams  Deacon's  Bank,  I, 
1   31  Companies    ... 
33  


300,000  021,000 

14    2,000,000  2,900,920 

404,070  700,000 

35,200  30,200 

600,000  1.200,000 

050,000  900,000 

1,000,000  1,800,000 

3,554,780  ■1,70'1,780 

.   Deo.  31,  '14     1,193,332  1,968.333 

.  Dec.  31,  '14       400,000  800,000 

.  Deo.  31,  '14    1,350,000  1,900,000 


..  Dec.  31,  '14 
..  Deo.  31,  '14 
..  Aug.  31,  '14 
..  Pco.  31,  '14 
..  iprll    1,  '15 


19,537,875 
22,629,070 
80,692,309 

4,298,811 

7,588.160 
10,871,870 

4,991,054 

437,980 

60,770,065 

8,870,978 

2,584,472 
21,976,696 

4,680.757 

49,242 

12,012,803 

8,203,905 
21,530,639 
65.631,814 
17,729.908 

7,396,982 
20,853,071 


403,932  (a)    190,148 
405,993  (a)    168,949 


15,705 


8,665 

-         -  ((■) 

216,388    110,920 

60,722  (a)   31,684 

461,700  (o)    195,392 


237,0  !4 

—  631,0.13 

—  73,610 

—  75.333 

—  115,0(;l 

—  44,396 
7,010 

643.716 
104,162 
38,().".8 
266,308 


179,441  (a)     84,994 

40!l,683  133,710 

1,020,109  (a     491,461 


70.341 


60,074 

221,480 


37,445,771  60,0.30,800    077,351,767 
24,577,972  44,188,397     607,639,035 


14,082,839      7,033,210     7,049,623 
—  —  6,134,011 


17.7 
23.4 


21.9 
22.6 
30.9 
15.3 

4.4 
15.7 
18.7 

9.0 
11.2 
28.2 
13.8 
23.7 
22.7 
18.3 
15.1 
17.7 
12.3 

6.3 
22.4 
19.3 
12.7 
13.3 

17.4 
1.6 
23.1 
17.2 
22.6 
15.0 
15.5 
16.2 
17.7 
18.8 
20.9 


62,033,743  llrl,7J.),197  1,244,991,402        — 


1.15 


10.1 
13.6 


10.3 
12.3 
14.0 
11.0 


10.7 
12.5 
13.6 
9.1 


12.0 
11.4 


104 
12.5 
11.3 


25.'..577 
211,875 


319.707 
10,57i 


Special 
Approprii 

£ 

120,000 
25,000 


%  of  Crops 

Proata 

Carried  toTolirl 

Balance.  Forward  Funds 

£  £  % 

!,307      24,240       1.3 

32,649      36,058        I.O 


75,000      Dr.  608 


lilt 
"A"10«    1 

•'li-isrt 


45,863  13rit 

207,,')n6  18  * 

3,600  6  t 


11,422 
1,030 


Dr.  968 
15,309    140,670 


22,055    Di 
12,000 


8,899 
16,22  7  33,585 

2,600        Dr.  665 


46,728 
22,013 
6'2,827 
1,428 


30,000  13,519  103,451 

95,009  6,654  25,783 

75,000  7,614  30,305 

1.000  Dr.  229  401 

7,760  1,440  8.104 


1,735  15  t  1,000 

17,0(10  81*  4,000 

30,000  6  t  18,000 


4,000      Dr.      36        1,803 


142.339 
837,844 

23.250 
17.1,354 
138,333 
786,794 
743,7i-.0 
326,700 
2,136 

150.155 
317,975 

36,000 
703 

29,633 

138.437 
169.069 
480,000 
64,000 
51,000 

81,600 
39.600 


16i« 
18J' 

4  t 


18  t 
21J* 


mi 

7  • 

6  t 


13.64t 

(••A"12tV 

1"B"  6t ; 

12it 
11  } 


5,000 
310,000 

60.000 
60,000 
20,000 
330,600 
1110,000 


6,720 
27,744 
4,366 
1,199 
14,691 
273,292 
3,467 
26,479 


21,048 
104,508 
14,066 
26,968 
72,291 
421,285 
160,112 


20,000 
10,000 


20,887 
16,207 


63,390 
23,138 


100,000 
63,379 
150,000 
362,167 
144,608 
53.533 
181.350 


20  t 


i3r 

13',* 
14i' 


65,000 

l.i.OOO 

200,1)00 

2,119 

20,0  77 

6,000 
1,400 

35,000 
10,000 
69,041 

3,000 

26,000 

35.000 

30,000 

160.000 

2,500 

7,600 


4,047 

63,975 


31,164 

Dr.  304 

15 

110,064 

7,166 

Dr.    150 

6,638 
678 
Dr.  10,610 
Dr.  3,932 
65,373 
21,.|81 
37,424 
4,241 
40,230 


2,244  — 
3,277  — 
3,022        2.2 


707       6,151       3.9 


46,413 
60,672 
21,425 


25,000  1,874      14,371        — 


24,038 
88,413 
93,027 
18,007 
17,763 
62,076 


21,043 
13,026 


16,641 
8,181 
100,883 
201,601 
71,823 
10,363 
74,609 


11.6 
11.6 


8,030,119 
3,819,960 


1,717,651       311,853  1,372,368     J.I 
7.14,187        679,901  1,277,993       — 


AJter  providing  tor  Income  Tai,  rebate  on  Bdls  Discounted,  and  Interest  1 
t  ]<'rcc  of  lucomo  Tax, 


—       l.',183,664      19.8      11.6        1.0    8 

'aid  to  Customers.       (6)  .\fter  providing  for  dfpro^iarinn  i 
X  First  liaU  free  of  Income  Ta.\  aud  second  hall  subject  I 


2,161,838      891,767  2,600,361       — 
*  Dividend  subject  to  Income  Tftx* 


May  15,  1915.] 


THE     STATIST. 

BANKING     SECTION 


315 


total  banking  funds.  Having  regard  to  the  services 
performed  by  bankers  in  lending  money  to  the  coun- 
try, in  keeping  cash  balances  at  the  disposal  of  their 
clients,  and  in  keeping  customers'  aocounts,  no  one 
can  complain  that  a  charge  of  3.2  per  cent,  on  the 
total  funds  is  an  excessive  figure.  The  net  profit 
on  the  capital  accruing  directly  to  banking  share- 
holders last  year  was  £15,741,000,  equal  to  a  return 
of  22.29  per  cent,  on  the  capital  employed  and  to 
13.47  per  cent,  on  the  paid-up  capital  and  reserve 
funds.  These  returns  were  rather  lower  than  in  the 
previous  year,  when  they  were  24.8  per  cent,  on  the 
paid-up  capital  and  15  per  cent,  upon  the  capital  and 
reserve.  When  allowance  is  made  for  the  smaller 
sums  which  bankers  last  year  had  to  write  off  in 
respect  of  depr'eciation  than  in  the  previous  year,  it  is 
evident  that  the  real  profits  were  quite  as  large  in 
1914  as  in  1913. 

In  considei'ing  the  strength  of  the  banks  account 
must  be  taken  not  merely  of  the  profits  in  proportion 
to  the  total  funds  in  the  hands  of  bankers,  but  of  the 
profits  in  proportion  to  the  total  funds  used.  Bankers 
run  no  risk  whatever  in  resjject  of  the  £221,000,000 
of  cash  they  keep  in  hand  or  in  the  Bank  of  England. 
Nor  do  they  run  any  appreciable  risk  in  respect  of  call 
loans  and  bills  discounted,  for  behind  the  bills  dis- 
counted by  the  banks  are  all  the  assets  of  the  finns 
who  draw,  accept,  and  endorse  the  bills.  A  similar 
statement  applies  to  the  advances  made  by  bankers. 
Not  infrequently,  in  young  countries,  bankers  lend 
money  to  persons  with  very  few  assets  over  and  above 
the  assets  obtained  by  employing  the  money  borrowed. 
In  this  country,  however,  bankers  are  careful  to  lend 
money  only  to  substantial  persons  possessing  a  great 
many  additional  assets  over  and  above  the  goods  or 
property  purchased  by  means  of  the  bank  loan.  Con- 
sequently the  risk  uf  loss  is  e.xtraordinarily  small. 
Indeed,  the  greatest  lisk  run  by  bankers  is  in  the 
matter  of  their  investments,  high-class  though  they 
be.  In  discounting  or  lending  upon  bills  and  in 
making  advances  they  do  not  acquire  property ;  they 
merely  lend  money  to  others  to  acquire  property,  and 
therefore  run  little  or  no  risk  in  the  event  of  deprecia- 
tion in  the  value  of  the  property  acquired,  for  if  there 
IS  loss  it  falls  on  the  borrowers  of  the  money.  In 
the  matter  of  investments,  however,  all  the  deprecia- 
tion falls  upon  bankers,  and  this  is  one  of  the  chief 
reasons  why  they  prefer  to  hold  securities  such  as 
Treasury  Bills  and  other  short-dated  securities  not 
liable  to  depreciation.  It  will  be  realised,  however, 
that  when  investment  securities  are  advancing  in  price 
after  having  fallen  to  a  low  figure,  bankers'  profits  are 
largely  increased  in  a  time  of  low  money  rates  by  the 
increment  in  the  value  of  their  investments. 

Doubtless,  during  the  present  "War,  vvitli  its  enor- 
mous expenditures,  when  the  prices  of  securities  will 
naturally  be  lower  than  they  will  after  the  War  is 
over,  bankers  will  adil  appreciably  to  their  holdings 
of  investment  securities,  both  for  patriotic  reasons  and 
in  order  to  gain  the  profit  which  will  come  from  the 
subsequent  appreciation  in  prices.  In  making  these 
investments,  bankers  will,  of  course,  recollect  the 
essential  need  to  use  their  money  as  far  as  possible 
to  assist  the  real  investor  to  purchase  securities,  and 
will  only  employ  their  own  funds  in  investments  after 
having  satisfied  the  demands  of  their  customers. 

That  our  bankers  last  year  earned  a  profit  of  some 
£16,000,000  and  placed  a  large  portion  of  it  to 
hidden  reserves,  and  are  likely  to  earn  big  profits 
during  the  War  and  to  devote  greater  sums  than 
usual  to  reserve  is  a  matter  for-congi-atulation  as 
enabling  them  to  maintain  their  strength  unimpaired 
and  to  enjoy  the  complete  confidence  of  their  cus- 
tomers. Below  we  contrast  the  profits  earned  by  the 
banks  of  this  country,  exclusive  of  the  Bank  of 
England,  in  1914  and  1913:  — 


Estimated  Aggregate  Income  ami  Expenses  of  Banks 
of  United  is.ingdom,  exclusive  of  the  Bank  of 
England,  Years  1913  and  1914. 


Gross  receipts  . .  . .       43,323,000 

Interest  on  deposits    .. 


Gross  profit 
E.\penses 

Net  receipts 
Return  on  capital 
Return  on  capital  and 

reserve 
Return   on   total   funds 

employed 


GROWTH  OF  INDIVIDUAL  BANKS. 

Our  individual  banking  institutions  continue  to 
grow  rapidly  in  importance.  The  enormous  balances. 
Government  and  private,  which  the  Bank  of  England 
now  possesses  have  placed  that  institution  at  the  head 
of  our  banking  system,  in  the  matter  of  deposits,  with 
a  total  of  £155,000,000  at  the  end  of  December.  At 
the  present  time  the  deposits  of  the  Bank  amount  to 
the  much  greater  sum  of  £223,000,000.  Of  the  joint- 
stock  banks,  the  London  City  and  Midland  at  the  end 
of  December  had  the  largest  deposits,  their  amount 
being  £126,000,000;  at  the  end  of  April  they  had 
risen  to  £135,000,000.  Lloyds  comes  next  with  a 
total  of  nearly  £118,000,000  at  the  end  of  December, 
and  about  £125,000,000  at  the  end  of  April.  The 
deposits  of  the  London  County  and  Westminster  at 
the  close  of  1914  were  £101,000",0(X),  and  they  are  now 
£107,000,000;  while  the  National  Provincial  had  de- 
posits at  the  close  of  last  year  of  £75,000,000,  and 
now  possesses  £79,000,000.  To  show  the  greatness 
of  our  banking  institutions  at  the  end  of  December 
last,  in  the  order  of  their  magnitude,  we  give  the 
following  statement:  — 

Deposits  and  Number  of  Offices  of  the  Principal  Banks 
of  the   United  Kingdom  at  the  end  of  1914. 


Deposits  and 

No.  of 

Current  Accounte. 

Dfioes. 

1 

Bank  of  England 

155,011,735 

11 

2 

London  City  and  Midland 

125,732,736 

1027 

3 

Lloyds 

117,657,945 

1085 

4 

London  County  and  Westminster      . . . 

101,428,373 

363 

5 

National  Provincial     ... 

74,916,018 

447 

6 

Barclay  &  Co 

67,425,433 

606 

7 

Parr's 

52,629,528 

332 

8 

Union  of  London  &  Smiths 

46,813,692 

234 

9 

Capital  and  Counties   . . . 

44,477,690 

496 

10 

London  Joint  Stock     ... 

40,653,102 

315 

11 

Bank  of  Liverpool 

28,025,441 

239 

12 

Manchester  and  Liverpool  District    ... 

27,412,987 

213 

13 

London  and  South-Western 

23,559,507 

205 

14 

London  and  Provincial 

21,731,260 

359 

15 

Bank  of  Scotland  (Feb.  28, 

1914)       '.'.'. 

21,669,943 

166 

16 

Yorkshire  Penny  Bank 

20,157,809 

118 

17 

Glvn,  Mills,  Currie  St  Co. 

19,542,132 

1 

18 

Commercial  of  Scotland  {Oct.  31, 1914) 

19,231,743 

174 

19 

Williams  Deacons 

18,381,581 

119 

20 

National  of  Scotland  (Nov. 

1,1914)  ... 

18,162,755 

125 

21 

Union  of  Scotland  (April  1, 

1915)      ... 

17,849,839 

163 

22 

Royal  of  Scotland  (Oct.  10, 

1914)       ... 

17.275,571 

166 

23 

Bank  of  Ireland 

16,360,317 

111 

24 

Clydesdale        

16,253,320 

154 

25 

United  Counties 

15,492,388 

205 

26 

British  Linen  (Jan.  15, 191 

5);!'.    ;■.; 

15,417,834 

154 

27 

National  ( Ireland) 

15,293,800 

151 

28 

Coutts  &  Co. 

12,666.393 

2 

29 

Lancashire  and  Yorkshire 

12,320,790 

130 

30 

Baring  Bros.  &  Co. 

11,377,869 

1 

31 

Manchester  and  County 

11,047,391 

119 

32 

Ulster(Aug.  31,  1911) 

9,970,823 

168 

33 

North    of    Scotland    and 

Town    and 

County  (Sept.  30,  1914) 

8,771,273 

149 

34 

Munster  and  Leinster ... 

7,208,716 

96 

35 

Beckett's           

7,037,694 

34 

30 

BIy denstein  &  Co. 

6,885,233 

1 

37 

Provincial  of  Ireland   ... 

6,752,422 

91 

38 

Belfast  (July  31, 1914) 

6,711,414 

83 

39 

Union  of  Manchester  . . . 

6,594,015 

89 

40 

West  Yorkshire 

6,482,201 

35 

41 

Northern  (Ireland)  (Aug.  31, 1914)  ... 

5,882,009 

106 

42 

Bradford  District 

5,712,589 

16 

is 

Cox  &  Co.  (Oct.   8,  1914) 

5,479,212 
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Shares  of  Banks  of  United  Kingdom :  Amounts,  Dividends, 

Prices  and  Yields. 

-Shares.- 
Pald  Call- 
up.  able. 

— s 

r-    Ppiee.    - 
Pep        pam 

-,    Yield 
per 
Cent. 

.;     '■■;.''    1          '   '     t Capital. N  num. 

Name  of  Bank.  Subscribed.  Paid  up.  Value. 

Re-      ' 

served.  1899. 1909. 

-Divideiiu:>  u:>  u 

1910.          1911. 

1912. 

913. 

1914. 

Share. 

Cent. 

£ 

£ 

£ 

£        £ 

£ 

%        % 

% 

% 

% 

% 

% 

£ 

£ 

£    ».    d. 

Bankof  Bng.StockT  14,653,000 

4,553,000 

100     100    Nil 

Nil 

lot      9t 

9t 

9t 

9t 

9-21t 

10* 

2421 

2421 

4    2    6 

Bank  of  Irel.  Stock  T  3,769,231 

2,769,231 

100     100    Nil 

NU 

12t    11*t 

12» 

in« 

10* 

10* 

10* 

2261 

2201 

4    8    4 

Bank  of  Liverpool...  13,871,130 

1,733,890 

20 

n.H 

12 

13t     14t 

14t 

14-433«:  15* 

IS* 

15» 

61 

260 

5  IT    0 

Baok  of  Soot.  Stock    1,987,500 

1,325,000     100 

663  33J 

Nil 

12t     17t 

17Jt 

19t 

2»t 

20t 

18» 

374 

374 

4  16    3 

Bank  of  Wliitehaven      295,590 

98,530 

30 

10  ■  20 

Nil 

"it  mt 

mt 

Hit 

Hit 

"it 

11, t 

22 

220 

6    6    8 

Brolay  &  Oo.  "A"  Shs.  1,800,000 
Do.         "B"  Shs.  7,200,000 

1,800,000 
1,800,000 

4 
16 

4     Nil 
4     12 

Nill 
Nil! 

-    13it 

12it 

12!t 

13-304»I 

,10' 

10- 

lar 

9 

12J 

225 
3061 

4  8  11 

5  17    5 

Belfast      Old  Shares      625,000 

125,000 

121 

2i     2i 

74 

20t    20t 

20t 

20t 

20t 

20t 

20 1 

101 

410 

5    7    1 

Do.        New  Shi^res  1,875,000 

375,000 

12i 

2i     2i 

71 

8t      8t 

8t 

8t 

8t 

8t 

8t 

4i 

170 

S    3    4 

Bradford  District  ...      860,000 

344,000 

10 

4         2 

4 

lOlt  12-8125t  13-125t 

13l25t 

13125t 

13-U5t 

MhX 

9i 

243} 

5  15    5 

British  Linen  Stock     1,250,000 

1,250,000 

100 

100     Nil 

Nil 

18t     20t 

20t 

20t 

19t 

18t 

18' 

387 

387 

4  14    3 

Capital  and  Counties    8,750,000 

1,750,000 

50 

10  ■  10 

30 

16t     17-558«J  16* 

16» 

16* 

16* 

16* 

25i 

2571 

6    6  10 

Clydesdale 5,000,000 

1,000,000 

60 

10     Nil 

40 

lot     13t 

13t 

14» 

15* 

15* 

IS- 

29i 

2971 

S    Z    0 

0  ommeroial  of  Soot. ,    5,000,000 

1,000,000 

100 

20     40 

40 

18t     20t 

20t 

20* 

20  • 

20* 

IS' 

70 

350 

S    4    E 

flaemsey 250,000 

60,000 

80 

10     15 

25 

13*     13» 

13' 

13* 

13' 

13* 

13- 

251 

255 

5    3    3 

Haliftti  Oommarolal         400,000 

200,000 

20 

10     Nil 

10 

8t      St 

8t 

8t 

8t 

8t 

8i 

13 

130 

6  13    5 

'Hibernian...         ...       2,000,000 

600,000 

20 

6       5 

10 

5t       6t 

6t 

6t 

6t 

6t 

6t 

6r<r 

10  ;l 

6    3    0 

l8lB  of  Man           ...          150,000 

30,000 

10 

2    i; 

6J 

25*     15» 

15* 

15* 

15* 

15* 

15* 

6} 

2871 

6    5    7 

Lanes.  &  Yorkshire      1.725.320 

862,660 

20 

10     10 

Nil 

13it  15it 

161t 

17» 

17= 

17' 

16P 

32} 

328} 

5    1     7 

Lloyda         31,304,200 

6,008,672 

60 

8       4i 

371 

183t    16Jt 

18i» 

18i« 

18S  = 

18i» 

18i' 

271 

343  J 

5    6  10 

Lond.  &  Liv.  of  Com.       600,000 

600,000 

10 

10     Nil 

Nil 

6t        6t 

6t 

6t 

6t 

6t 

«t 

71 

771 

5    8  10 

London  &  Provincial     2,000,000 

1,000,000 

10 

6       6 

Nil 

18t     18t 

18t 

18t 

19* 

19* 

19* 

19 

330 

5    1     3 

Lonlon  and  S.-We3t.      3,000,000 

1,200,000 

10 

4       6 

Nil 

16t      16t 

16t 

17*: 

17» 

17* 

17* 

13  rV 

339 

5    1     7 

Lond.  City  &    Slid.        22,944,000 

4,780,972 

12 

2i     2i 

7 

18t     18t 

18t 

18t 

18t 

18t 

18( 

81 

350 

5    7    7 

'  Lond.  Onty.  i  West.      14,000,000 

3,500,000 

20 

6       S 

10 

22t      20t 

20t 

2U» 

211' 

21J' 

21  ;• 

18} 

377 

6  14    5 

London  Joint  Stock      19,300,000 

2,970,000 

100 

16     35 

60 

iiJt  lot 

lot 

10-646»t    10-666 

«     10833*  "=■ 

24,% 

162 

6  18    0 

'  Manchester  &  County      5,460,200 

1,092,040 

20 

4      1 

15 

15t     15t 

isn 

18178 

•      16-666 

•a  14167"  13l» 

101 

256} 

5    8  10 

Man.  &  L'pool.  Dist.      9,480,000 

1,896.000 

60 

12       8 

40 

20t      17Jt 

17it 

17it 

17Jt 

17it 

171t 

331 

320} 

5  14    3 

Martin's       1,000,000 

500,000 

20 

10    Nil 

10 

1'       8« 

8* 

8« 

8« 

8* 

T 

Wi 

143} 

4  18    7 

,  Monster  and  Leinster        600,000 

200,000 

6 

2       1 

2 

lit     14t 

14t 

14t 

16* 

16" 

16' 

6H 

347 

4  13     3 

National      7,500,000 

1,500,000 

60 

10       65 

33; 

lot    lit 

11-338»t  101» 

10' 

10* 

10' 

181 

181} 

5  12    0 

Nat.  of  Scotland  Stk.     5,000,000 

1,000,000 

600 

100    100 

300 

18t      20t 

20' 

20* 

20* 

18* 

18* 

329 

329 

5     9     S 

National  Discount...     4,233,325 

846,665 

25 

8      20 

Nil 

lOJt   lot 

lot 

lot 

lot 

lot 

10l» 

6ri 

133} 

8    0    0 

National  Provincial  |^^;~ 

420,000 
2,680,000 

76 
60 

lOi  14J 
12       8 

60 
40 

21t     17t 

17t 

18» 

18» 

18* 

16' 

(  281 
1  341 

279 
289 

5  16    6 
5  12    S 

'  Northmptnsh.  Union    1,080,000 

396,000 

30 

11       9 

10 

10-91  11-36«t  ir36«t   11-38*t 

11-364t 

11  364t  13-64 

25 

2271 

6    5    5 

.  Northern  "  A.  "  Shs.     1,750,000 

350,000 

60 

10     10 

30 

in      12t 

12t 

12t 

12t 

12t 

12 1 

241 

245 

5    8    7 

Do.       "  B "  Shs.       760,000 

150,000 

60 

10     10 

30 

Sit      6t 

6t 

6t 

6t 

6t 

6t 

11} 

118} 

5    9    7 

N.  of  Soot.  &  T.  &  0.    3,200,000 

652,000 

20 

4       4 

12 

8it     Hit 

12it 

12it 

12lt 

12it 

12it 

10} 

268} 

5     0    8 

Nottingham  &  Notts    1,440,000 

360,000 

20 

6       5 

10 

8t      lit 

lit 

lit 

lit 

lit 

"t 

10 /ff 

20.1 

5  14    J 

Palatine      600,000 

112,600 

20 

41    6i 

10 

Nil       5t 

6t 

St 

4-4t 

5* 

S* 

3} 

76 

6  15    S 

Parr'B         12,117,660 

2,423,530 

60 

10     10 

30 

20t      20t 

20t 

21* 

21* 

21' 

19« 

36i 

3621 

5    6    3 

ProT.  of  Ireland  Old    4,000,000 
Do.    do.    New  Shs.         80,000 

600,000 
40,000 

100 
20 

12i  37» 
10     Nil 

801 

10 ; 

lot      12t 

12t 

12-621 

niij* 

121« 

12i* 

26 

211 

208 
215 

6    1  10 
5  18    1 

.  Boyal  of  Ireland  ...     1,600,000 

300,000 

60 

10     10 

30 

13t      lit 

11-871 

oj    t]« 

104" 

10* 

lo- 

131 

1321 

7  13  10 

Eoy&l  ofScot.  Stock    2,000,000 

2,000,000 

100 

100     Nil 

Nil 

9t     lot 

lOf 

11» 

11* 

11' 

ll' 

241 

241 

4  13    5 

ShelBeld     1,154,500 

404,073 

60 

17i  32J 

Nil 

14it    1«t 

14t 

14t 

14t 

15t 

IS' 

47 

2631 

5  13     5 

Ulster         3,000,000 

600,000 

16 

21    n 

10 

20t      20t 

20t 

20t 

20t 

20t 

20t 

Will 

436 

5    0  10 

Union  of  Manchstr.     1,250,000 

660,000 

25 

11     14 

Nil 

I0i';t  lOht 

12-04»:      121» 

121' 

121* 

125* 

251 

2291 

5  10    5 

Union  of  Scotland      6,000,000 

1,000,000 

60 

10     Nil 

40 

12t      13t 

14t 

14t 

15* 

1S« 

IS 

281 

282* 

5    6    0 

Union  Discount  ...       1,700,000 

S.50,000 

10 

5       5 

Nil 

lOt       12t 

12t 

12t 

12t 

I2!t 

i3r 

10} 

2171 

6    6    9 

Union   of   London    23,934,100 

3,654,785 

100 

ISJ  341 

60 

12t      lOit 

11-825n   12« 

12* 

12* 

"• 

271 

177} 

6    5  10 

United  Counties ...      5,906,660 

1,193,332 

20 

4       6 

10 

13-it     121t 

12it 

13i« 

13J* 

134* 

13i* 

8S 

2151 

6    3    7 

West  JTorkahire  ...      1,000,000 

400,000 

25 

10      6 

10 

10+      12it 

121t 

121t 

12it 

121t 

1333* 

25 

250 

5    8    0 

WiUiamS  Deacon's       7,312,500 

1,250,000 

60 

8    12 

30 

13it     15t 

16t 

1S» 

15» 

15* 

14i' 

201 

2531 

6  16    3 

(T)  Trustee  seoorltj. 

(•)  Dividends  subiect  to  income  tai.     ^        (t)  Dividends  free  of  in 

come  tax. 

a)  Also  bonns  of  £3  %  in 

scrip. 

(tJ  ilethod  of  paying 

dividends  change 

1  during  year,  that  for  first  half  being  free  of  tax  and  that  lor  seoond  half  being 

subject  to  tax. 

BANK  OF  ENGLAND. 

stock  paid  up         £14,553,000 

Price,  £242J.  Dividend,  10  %.  Yield,  £4  2s.  6d.  %. 

Bank  of  England  Stook  is  a  Trustee  Investment. 
We  have  already  referred  to  the  very  responsible 
duties  which  have  fallen  upon  the  Bank  of  England 
during  the  present  War.  The  work  it  has  done  so  suc- 
cessfully clearly  shows  the  immense  utility  of  a  great 
central  bank  in  a  period  of  abnormal  stress  and  strain. 
In  no  small  measure  was  the  maintenance  of  specie 
payments     during     the     crisis     which     immediately 

:  succeeded  the  outbreak  of  war  due  to  the  ability  and 

■  willingness  of  the  Bank  to  meet  all  demands  for  gold 
that  were  made  upon  jt.      Again,   the  work   of  the 

■Bank  in  examining  the  bills  submitted  to  it  under 
the  Government's  guarantee  plan  in  respect  of  pre- 

.  moratorium  drafts  was  exceedingly  onerous,  and 
great  credit  is  due  to  its  Governor  and  officers  for  the 
manner  in  which  the  duties  were  performed.  What 
will  t)e  the  permanent  effect  of  ail  its  work  upon  its 
position  cannot,  of  coui-se,  yet  be  determined.  It  is 
obvious,  however,  that  throughout  the  War  the  busi- 


ness of  the  Bank  will  show  enormous  expansion  in 
consequence  of  the  Government,  bankers,  and  other 
depositors  desiring  to  keep  unusually  large  balances 
with  it.  As  we  have  already  pointed  out,  the  deposits 
of  the  Bank  at  the  present  time  amount  to  the  enor- 
mous sum  of  £223,000,000.  Inasmuch  as  the  Bank 
pays  little  or  no  interest  upon  its  deposits  and  is  em- 
ploying most  of  its  funds  at  rates  of  interest  of  between 
4  and  5  per  cent.,  the  profits  would  appear  to  be 
unusually  large.  In  respect  of  the  advances  made  for 
the  purposes  of  taking  up  bills  under  the  Govern- 
ment guarantee  the  rate  of  interest  is  2  per 
cent,  above  Bank  rat«,  varying.  Inasmuch  as 
the  Bank  rate  since  the  War  began  has  been  5  per 
cent,  the  rate  of  interest  in  respect  of  these  advances 
has  been  7  per  cent.  The  rate  of  interest  accruing 
to  the  Government  in  respect  of  its  guarantee  is  2i  per 
cent.,  and  the  r.ite  accruing  to  the  Bank  in  respect 
of  interest  and  expenses  is  thus  4^  per  c«nt.  Furtlier- 
more,  the  Bank  has  agreed  to  make  advances  agiiinst 
War  stock  or  bonds  at  1  per  cent,  below  Bank  rate, 
and  under  this  agreement  has  apparently  lent  a  con- 
siderable sum  of  money.  Inasmuch  as  the  exact  tenns 
of  this  agreement  are  of  importance  at  the  present  time, 
we  reproduce  them  in  the  words  of  the  Chancellor  of  the 
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Exchequer   when   reporting  them  to  the  House   of 
Commons:  — 

"  I  have,  further,  a  very  important  announcement 
to  make  which  will  give  a  special  value  to  this  invest- 
ment. I  am  in  a  position  to  state  that  the  Bank  of 
England  has  patriotically  agi'eed  to  give  me  important 
credit  facilities  in  coimection  with  the  new  Loan  which 
will  have  the  effect,  not  only  of  bringing  enormous 
relief  to  the  pressure  of  the  Money  market  which  the 
raising  of  so  large  a  sum  would  otherwise  create,  but 
of  making  the  security  itself  a  most  valuable  invest- 
ment to  the  whole  financial  and  merca"ntile  community. 
For  a  period  of  rather  more  than  three  years,  that  is 
from  the  date  of  the  issue  of  the  Loan  until  March  1, 
1918,  the  Bank  of  England  will  be  prepai-«d  to  make 
advances  against  a  deposit  of  War  stock  or  bonds, 
without  collateral  security,  of  amounts  equal  to  the 
issue  price  of  the  stock  or  bonds  deposited  without 
margin  at  a  rate  of  interest  1  per  cent,  below  the 
current  Bank  rate." 

Beyond  being  able  to  use  its  great  funds  in  tliis 
manner  the  Bank  has  increased  its  own  holding  of 
Government  securities  by  some  £40,000,000,  and  on 
this  money  is  earning  rather  less  than  4  per  cent. 

Thtis,  assuming  that  the  rate  of  interest  it  is  now 
securing  be  about  4  per  cent,  upon  its  total  funds,  its 
annual  income  if  its  deposits  and  securities  are  main- 
tained at  about  then-  present  amount  would  be  nearly 
£8,000,000  a  year,  out  of  which  it  has  to  meet  its 
expenses  and  to  pay  a  moderate  sum  for  interest. 
Out  of  its  gross  income  it  has,  of  course,  to  provide 
for  any  depreciation  that  may  occur  in  its  investments. 
In  view  of  the  conservative  policy  always  pursued  by 
the  Bank,  it  is  probable  that  any  extra  profit  it  mnv 
make  during  the  War  will  be  applied  to  writing  down 
its  investments.  Everyone  will  recognise,  of  course, 
the  great  importance  of  maintaining  at  a  veiy  high 
level  the  fundamental  strength  of  the  Bank,  which 
holds  the  cash  balances  both  of  the  Government  and 
of  the  other  banks  of  the  country. 

When  comparison  is  made  between  the  dividends 
paid  by  the  Bank  of  England  and  by  the  joint-stock 
banks,  one  realises  that  under  normal  circumstances 


the  very  responsible  duties  performed  by  the  Bank 
of  England  do  not  gain  the  rate  of  remuneration  they 
ought  to  command.  Of  course,  the  joint-stock  banks 
are  responsible  for  the  great  deposits  left  with  them, 
"but  the  Bank  of  England  is  responsible  not  merely 
for  its  own  deposits,  but  also  for  maintaining  cash 
reserves  for  the  entire  banking  system.  The  divi- 
dends it  has  paid  for  the  last  200  years  have  indeed 
been  very  moderate.  Since  the  sixties  the  dividend 
has  fluctuated  between  8j  per  cent,  and  11  per  cent. , 
and  for  the  greater  part  of  the  last  10  years  it  has 
been  9  per  cent.  In  1914,  however,  the  rate  of  dis- 
tribution was  raised  to  10  per  cent.,  but  this  dividend 
was  subject  to  income  tax,  whereas  previous  dividends 
were  not.  The  price  of  Bank  of  England  stock  is 
now  242J,  and  the  10  per  cent,  dividend  gives  a  yield 
of  £4  2s.  6(i.  Having  regard  to  all  the  factors  in 
the  situation,  the  stock  is  not  unattractive  at  this 
figure,  taking  into  account  that  it  is  a  trustee  invest- 
ment. The  dividends  distributed  by  the  Bank  of 
England  since  1695  are  shown  by  the  following 
statement :  — 

Dividend)!    upnn    Bank    nf    Enqlnnd    Stock   since 
Incorporation. 

Tear       % 
Per  -Vnn. 

1860        9} 

1859        9 

1867-38  10 

1856        91 

1855         8 

1354         9 

1853         8 

1852         7i 

1839-51    7 

1823-38  8 

1807-22  10 

1805-6   12 

1788-'04  7 

1782-7     6 

1731         5} 

1768-30  SJ 

(a)  Prior  to  the  distrihntion  for  the  half-year  ended  February  1913  all 
dividends  were  paid  free  of  income  tax.  For  year  to  February  1914  rat«B  of 
dividend  were  ;  First  half.  9  p^r  cent.,  tax  free  ;  second  half,  10  ptr  cent.,  leas 
tai.    Equivalent  for  year,  9-?l  per  cent.,  free  of  tas. 

•  Of  this  distribution  10  per  cent.,  described  as  a  bonus,  was  made  from 
capital  and  afterwards  replaced. 

■f  Of  this  20  per  cent,  was  utilised  in  lieu  oi  the  payment  in  cash  by  the 
proprietors  of  the  last  call.  or.  in  other  words,  the  last  call  was  paid  by  a 
bonus  out  of  the  reserved  profits. 


Year 

% 

Tear 

% 

Per  .inn 

Per  Aj\n, 

1914 

10 

1S84 

9} 

1913 

9-21.I 

1882-3 

101 

1904- 

2  9 

1880-1 

9ft 

1897-' 

031O 

1879 

101 

1896 

81 

1877-8 

91 

1895 

8i 

1875-6 

9 

1894 

8i 

1873-4 

10 

1893 

n 

1873 

91 

1892 

10 

1869-7 

8} 

1891 

11 

1868 

8 

1890 

lOJ 

1367 

10 

1389 

lot 

1366 

in 

1883 

10 

1865 

101 

1887 

Si 

1864 

11 

1886 

H 

1862-3 

8} 

1885 

10 

1861 

10 

{") 

Year 

% 

Tear 

% 

Per  Ann. 

Per  Ann 

1767 

51 

1709 

16 

1765-6 

5 

1703 

«i 

1764 

*i 

1707 

■n 

1753-63 

«i 

1706 

181 

1747-52 

S 

1705 

151 

1733-46 

81 

1704 

15i 

1730-33 

6} 

1703 

19 

1728-9 

61 

1703 

17 

1721-7 

e 

1701 

»} 

1720 

Ti 

1700 

10} 

1715 

171* 

1699 

9i 

1716-8 

8 

1698 

7 

1715 

n 

1697 

2711 

1712-4 

8 

1696 

Nil 

1711 

7 

1695 

10 

1710 
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Liabilities  of  The  Bank  of  England  according  to  Last  Statement  nf  February. 


1915a  .. 
1915  .., 
1914J  .. 
1914  ... 
1913  .., 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1880  ... 
1870  ... 
1860  ... 
1850  ... 
liUc  ... 


Capital. 
£ 

14,553,000 
14,553,000 
14,553,000 
14,553,000 
14,553.000 
14.533,803 
14,553.000 
14,553,000 
14,553,000 
14,553,000 
14,553,000 
14,553,000 
14,653,000 
14,553,000 
14,563,000 
14,653,000 


[  Re«t  or 
Capital 

Beserre, 
£ 
3,116,513 
3,569,837 
3,491,756 
3,543,013 
3,364,333 
3,312,330 
3,569.392 
3,506.017 
3.530.717 
3,762,158 
3.468.514 
3,365,771 
3,367,776 
3,680,876 
3,268,145 
3,564,729 


Capital  and 
^Reserve. -> 
%of 

Ajnoont.  Total. 

£  % 

17,668,512  6-4 

18,122,837  8'5 

18,044,751  15-7 

18,096,013  16-4 

18,117,338  1S-3 

18,095,330  18*1 

18,132,392  17-8 

13,059,017  18-3 

18.083,717  18-0 

18,305.168  17-9 

18.021,614  23-6 
17,918,771 
17.920,776 
18,333,876 
17,831,145 
18,117,722 


22-9 


29-9 
32-3 
35.1 


Note;  in 
^— Oircuiation.— V 
%of 
Amount.     Total. 

,        ^  % 

35,002,715  12-7 

31,233,380  IS'I 

29,70  :,330  25-9 

28,210,060  25-S 

27,707,090  24-9 

37,988,795  24-9 

27,110,320  26-5 

27,748,230  28-2 

26,986,870  26-9 

28,437,985  27'8 

23,069,860  30-1 

26,305,410  33-6 

22,283,485  33'1 

20,645,310  33-9 

18,338,565  34-2 

20,176,270  391 


127, 


12-7 
11-0 
18  7 


Public 

^—Deposits.—. 

%o£ 

Amonnt.  Total. 

£  % 

,334     46-3 

26,924.591 

13,713,217 

20,636,505 

23,548,493     21-2 

21,570,536     19-1 

16,875,386     WS 

8,250,776        8-4 

16,430,403     16-4 

15,414,593     15-0 

10,761,104     14*0 

8,332,748     lO'S 

9,374,118     13-8 

7,613,443     125 

7,639,031     13-8 

3,630,809      TO 


Amoant, 


Other 
Depcwita.— , 
%of 
Total. 

% 
34-6 
62-7 
47-4 


95,614,594 
132,368,391 
54,413,908 
43,438,437 
41,067,026 
44,829,649 
40,049,893 
44,408,572 
38,613,389 
40,135,719 
24,595,811 
25,676,015  32-7 
17,295,689  25"7 
13,787,883  22'6 
9,749,035  17'7 
8,644,348     16'8 


39-3 
37-6 
39-9 
39-2 
45-1 
38-6 
39-2 
32-1 


Seven  Day  and 
^—  other  Bills.— ^ 

%ol 
Amoant.  Total. 

£         % 

44,490       — 

38,304      — 

10,969      — 

13,065      — 

26,177      — 

13,588      — 

33,572      — 

37,393      — 

102,316       -1 

149,369       -1 

182.288       -2 

267,299       -3 

450,489       -7 

701,540      1-1 

1,111,658      2-0 

1,030,354 


2-0 


276,194,645 
212,177,503 
114,894,200 
110,394,080 
111,067,024 
112,497,898 
102,190,563 
98,503,878 
100,215,695 
102,442,814 
76,620,577 
78,290,243 
67,224,667 
60,982,061 
65,-209.424 
51,599,510 


1915a.., 

1915... 

19144 

1914... 

1913... 

1912... 

1911... 

1910... 

1905... 

1900... 

1890... 

1880... 

1870... 

1860... 

1850... 

1844c 


GoTemment 
^Debt.^ 

%  o« 
Amount.  Total. 

£  % 

.11,013,100  «-0 
11.015,100  5-2 
11,015,100  9-7 
11,015,100  10-0 
11,015,100  9-9 
11,015,100  9-8 
11,016,10'  10-7 
11,01.1,100  11-2 
11,015.100  11-0 
11,015,100  10-8 
11,015,100  14-4 
11.015,100  14-1 
11,015.100  16-4 
11,015,100  18-0 
11,015,100  20-0 
11,016,100  21-3 

(n)  Jlay  1 2. 


Other  Qovemraent 

Securities.  Securities, 

-Issue  Dept.-^  ,— Bkg.  Dept.^ 
%of 


Other 
Securities. 
-Bkg.  Dept.-, 


Gold  Coin      Gold  and  SUvcr 
and  Coin, 

-Bullion  I.D.^  r-Bkg.  Dept.-s 
%  of  %  of 


.Assets  of  The  Bank  of  England  according   to  Last  Statement  of  February. 

Gold  Coin 

Notes      and  Bullion,       Total     Ratio  of 

Is.sued.       both  Depta.    R«erve.  Reserve 

to  Total 

Amoant  Total.  Amocmt.  Total.  Amoant.  Total.  Amoant.  Total.  Amoant.  Total.  Amoant.     Amount.      Amoant.     Amoant.  Deposits 

£%£%£%£%£%£  fi  *  £  % 

7,4:;4,900  i-7  51,043,491   Ib-S  1-13072712  51-8  62.31)9,410  22-6  1.2a'.','  32  0-4  276,194,645  80,781',410  63,028.442  47,075,727  21-06 

7.4^4,900  3-5  26,1)34,284  12-7  102931679  48-5  62,329,655  29-4  l..-i41 .9^5  -7  212,177,503  80,779,535  6?,871,540  48,098,660  30-10 

7.1.>4,900  6-4  11,005,126     9-6  47,307,530    41-2  36,071,405  31-9  1,460,139  1-2  114,894,'200  55,121,405  38,131,544  26,875,194  40-03 

7.434,900  6-7  11.252,858  10-2  37,986,182    34-4  41,336,215  37*4  1,368,823  1-3  110,394,080  59,786,215  42,705,040  32,944,980  51-42 

7,431,900  6-7  13,034.146  11-7  41,869,871    37-7  36.644,803    33-0  1,063,202  1-0  111,067,024  33,094,305  37,713,007  28,455,017  43-61 

7.434,900  6-6  13,116,036  13-4  33,860,739    34-6  33,729,505    34-4  1,341,613  1-2  112,497,893  57,179,503  40,071,123  30,532,328  45-97 

7,434,900  7-3  14,830,493  14-5  30,712,913    SO'O  37.090,340  36-4  1.106,313  M  102,190,563  55,540,840  38,197,152  29,536,833  51-85 

7,434,900  7-5  14.013,434  14-2  29,407,651    29-9  35,464,480  36-0  1,168,333  1-2  98,603,373  53,914,480  36,632,303  27,334,683  51-87 

7,434,900  7-4  13,603.335  15-6  37,303,787    27-2  36,846,635  36-8  2,006,638  2-0  100,215,595  55,296,585  38,853,223  30,316,353  55-07 


5-6     18,033,425  17'6  31,617,338    30-9  34.226,713  33-4  1,745 


1-7     102,442,814  51,026,715  35,972,051     24,334,( 


5,434,900  7-1  13,703  394  17-9  22,970,619  30-0  22,441,090  29-3  996,374  1*3 

3,984,900  5-1  10.483,993  21-0  18,423,963  23-5  27,084,910  34-6  1,298,372  1-7 

3,984,900  6-0  13.S31,314  20-6  18,303,247  27'6  18.030,930  28-2  963,046  1-2 

3,439,900  5-7  10,171,100  16-7  21,164,840  34-7  14.477.700  23-8  693,321  I'l 

2,984,900  5-4  14.399,363  26-1     9.687,833  17-6  16.049,073  29-4  796,066  1-5 

2,934,900  6-8  14,554,834  28*2     7,835,616  16*2  14,351,295  27*8  857,765  1'6 


76,620,577  38,891,090  23,436,464  16,816,604 

78,290,243  42,034,910  28,383,282  17,077,872 

67,224,557  33,926,960  19,889,996  12,606,511 

60,933,051  23,952,700  15,171,021  9,000,711 

55,'209,424  30,326,155  17,122.221  12,233,666 


43-80 
47-58 
50-50 
47-44 
42-05 
70-35 


51,599,510  28,351,295  15,209,060       9,032,790     67-1 


(6)  July  29. 


(c)  This  is  the  first  statement  published,  and  is  made  up  to  September  1 
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The 

Canadian  Bank 
of  Commerce 

PAID-UP   CAPITAL: 
$15,000,000    (£3,082,192). 

RESERVE    FUND: 
$13,500,000    (£2,773,972). 


HEAD     OFFICE  - 


TORONTO. 


General  Manager:  ALEXANDER  LAIRD. 
Assistant  General  Manager:  JOHN  AIRD. 


Directors. 

President:  SIR  EDMUND  WALKER,  C.V.O.,  LL.D.,  D.C.L. 

Vice-President :  Z.  A.  lash,  Esq.,  k.c.,  ll.d. 
JOHN    H03KIN,    Bscj.,    K.C, 


J.  W.  FLAVELLE,  Esq.,  ll.d. 

A.  KINGMAN,  E^Q. 

Hon.  Sir  L.  MELVIN  JONES. 
Hon.  W.  0.  EDWARDS. 

B.  R.  WOOD,  Esq. 
ROBERT  STUART,  Esq. 

Sir  J.  M.  OIBSON,  k.c.m.u  ,  K.( 

LL.D. 
G.  F.  GALT,  ESQ. 


ALEXANDER  LAIRD,  Esq. 
WILUAM    FARWELL,     Esq., 

D.c.r. 
GARDNER   STEVENS,  Esq. 
A.O.  FLUME  RFELT,  Esq. 
G.  O.  FOSTER,  E.SQ.,  K.c. 
OHAS.    W.   COLBY,   Esq.,   m.a. 

PH.D. 
GEORGE  W.  ALLEN,  Esq. 
H.J.  FULLER.  Esq. 
F.  P.  JONES,  Esq. 


London  Board. 

WILLIAM  0.  WARD,  Esq.,  Cliaiiumn.      HENRY  J.  GARDINER,  E.sQ. 


379   Branches   throughout 

CANADA,  and  in  NEWFOUNDLAND,  THE 

UNITED  STATES  and  MEXICO. 

London   Office : 

2  LOMBARD  ST.,  EX. 

A    General    Banking    Business 

Conducted  with 
ALL   POINTS   IN   NORTH    AMERICA. 


Panama-Pacific  International  Exposition, 
San  Francisco,  Cal. 

This  Hank,  liaving  iUowii  brancli  at  SA.N  FRANCISCO, 
CAIj.,  is  nblo  to  offer  special  facilities  to  vi.«itors  to  tlie 
Piiniinia.  Pacific  International  Exposition.  Brandies  at 
Portland,  Seattle,  Vancouver,  Victoria,  and  other  points 
on  the  I'acilic  Coast. 

Drafts,  Money  Orders,  and  Travellers'  Letters  of  Credit 
issued  payable  at  any  of  these  places. 

h.   V.  F.  JONES, 

Manager. 


BRITISH 
BANKING  SECTION 

INDEX   TO    ADVERTISERS 


Ai'lUCAy    jiANKLNU   ruuI'UKATION 

alexindki'.s  and  co 

Alliance  assurance 

americas  and  orient  trust 

.ATLAS  Assurance         

.\i.iSTRALi.\.N  Mutual  Provident 
Baker,  Duncombe  ant>  Co.  ... 
b.inca  0iimjierci4ij5  italiama 

j'anco  tie  chile  

]1ank  cf  adelaide      


J!  A 


OF    I.IVEI 


■(HIL 


J5ANK   OF   MuNTHEAL       

i'..\NK  OF  NEW  .South  Wales  

HANK  OP  NEW  Zealand        

B.mK  OP  Whitehaven 

ItANQUE   BBLGE  pour  L'ETBANGEU 

JiARCLAT   AND   CO 

Beckett's  banks         

IMIADFIIKD    niSTRICT  BANK        

Britannic  a.ssurance  Co 

uiuTisii  1;a,\k  cf  Northern  Co.m.mbkce    

I'.RiTisii  Bank  i>v  si.cth  America 

J'.ritish  Cf.own  AssnnNCE 

BimiSll    IX.MINRINS  GENERAL  INSURANCE 

British  kquitarle  .\ssurance        

British  General  Insurance 

nKiTisH  International  Bank  

iiRrnsH  LAW  FIRE  Insurance         

CANADiAK  Bank  op  Commerce        

Uaitfal  and  Counties  Bank  

chartered  bank  op  india,  australu  and  china 

Cn.\TWOOD   SAFE  Co.,  LTD.       , 

I  TT!7EN's  Central  NATIONAL  Bank 

ci.vde-dale  Bantc         

cni.dNiAL  Bank 

i'.immi:rcial  Banking  Co.  op  Sydney       

((iMMir.cIAL   BaN-K   OP  SCOTLAND         

CmMMI  l-.rui,  'I'lM'.^T  COMPANY 

(iiMMuNwEAi.iH  BANK  OF  Australia         

CoNSIiLlhArED   ASSURANCE        

i;'IU:I>IT    LYUNNAIS  

CREDITO   ITALIANO  

Delhi  and  London  Bank     

IMAILVUiN   BANK  

UMI'LnVERS'   LIARLLrrY  ASSURANCE 

i:vi;i,Hii.  Scottish  and  Australian  Bank 

i;i,icitv  and  Law  life  assurance 

nxcEss  Insurance       

FAR5IEIIS'  Loan  and  Trust  Co 

GiBstfN,  John     

Guaranty  7'bust  Co.  of  New  York         

HIBERNIAN  Bank  

UinOINSON   AND   CO 

Lancashire  .and  Yorkshire  Bank 

Law  BniE  Insurance 

LAW  Union  and  Rock  Insurance 

Liverpool  and  London  and  Globe  Insurance  ... 

LLOYDS  Bank 

London  and  BRA7.n.iAN  Bank         

London  and  LANCASHniE  Fire  Insurance 
london  and  lancashire  life  assurance 
London  and  Manchester  Industrul  Assurance 

London  and  Provincial  Bank       

London  and  south  Western  Bank         

IjOndon  assurance     

London  cffy  and  Midland  Bank 

LONDON  County  and  Westminster  Bank 

London  Joint  Stock  Bank 

I^ONDON,  Singapore  and  Java  Bank 
.Manchester  ant)  Livekpool  District  Banking... 
Marine  and  General  .Mutual  Life  Assurance... 
mechanics  an-d  metais  national  bank 

.MEU.nx   NATIONAL   BANK  

Mnr.i'I'dLITAN  LIPE  A.sSURANCB  

MIN^IIvK   AND   LEINSTER   BANK  

NAiKiNAL  Bank 

.NATliiNAL   BANK  OP   EGYPT       

n.\tional  Bank  op  New  Zealand 

NATIONAL  Bank  op  Scotland  

national  Bank  op  south  Africa 

N.VTioNAL  Benefit  Lipk  and  Proi;euty  Assurance 

National  Citv  Bank  of  New  York  

National  Discount  Co 

National  I'rovincial  Bank  of  England 
\i':Tni':nr,\xiv'  'I'l:  \iii-:c  society       


Xi 


Xoi;i 

N..in 

OLD 

j'AKR 

I'lKKN 

I'Rrii 

Yuiili  iuc.-i 

S    BANK        

IX    ASSURANCE  Co. 

ontial  Assuhance 

ANTiu;  insurance 

1:1.1 

,''.',;,'■' 

III '  1  ■  \  \  1 

N   AND   AOKX 

■Y  CO. 

i;i  s- 
i :  1  -  ~ 

:i'ri 

iMiLiMi  Bank            

Mi:i;i  lAL  AND   INDUSTRIAL   BASK 
1   MILK  LIFE  ASSUHANCE 

iiius'  Fund  life  assurance 

;;;;;; 

'';;:: 

\\MN«   Co. 

im.E  (»K  P 

\RIS) 

II  Africa  ... 

,■  1  \  >, 

\K    MF   Si-Cl 

■434 
415 
Hi 


430 
438 
369 
436 
440 
343 
403 
338 
417 
405 
429 
335 
380 
409 
420 
430 


323 
337' 
353 


376 
364 
387 


325 
359 
303 
367 
407 
383 
349 
403 
427 
41.S 
378 
401 


'437 
424 
431 
836 
361 
438 
411 
424 


SMITHS  Bank       

xada  

RANCE  ANdOeNER.M.  PlioVIDICXT  INSTITUTION 
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INDIVIDUAL     BANKS. 


ALEXANDERS    AND    COMPANY,   LTD. 

Head  Of&ce:  24  Lombard  Street,  London,  E.G. 

The  accounts  of  this  well-known  discount  and  bank- 
ing house  for  1914,  amply  reflect  the  extraordinary 
conditions  prevailing  during  the  second-half  of  the 
year,  which  Mr.  W.  C.  Alexander  rightly  describes 
as  most  eventful  and  anxious.  In  so  far  as  profits 
are  concerned,  tliere  is  comparatively  little  change, 
and  the  gross  profit  for  the  year  has  amounted  to 
£165,244,  as  compared  with  £170,811  for  1913.  In- 
asmuch as  the  rebate  of  interest  on  bills  discounted 
not  yet  due  was  £9,400  less,  the  net  profit,  after 
allowing  for  an  increase  of  £1,800  in  expenses,  has 
risen  from  £66,925  to  £68,980,  an  increase  of  £2,000. 
The  distributions  are  maintained  at  the  same  level  as 
for  1913,  namely  6  per  cent,  on  the  Preference  capital, 
10  per  cent,  on  the  Ordmary  capital,  and  a  transfer 
of  £20,000  to  reserve.  The  whole  of  the  increase  in 
net  profits  is  then  added  to  the  carry-forward,  raising 
it,  to  £15,030.  Herewith  we  set  out  the  manner  of 
distributing  the  profits  since  the  Company  published 
a  profit  and  loss  account :  — 

Profits  of  Alexanders  and  Company,  Limited. 


12  Montlis 

12  Months 

12  Months 

Half-Tear 

ended 

ended 

ended 

ended 

Dec.  31, 

Dec.  31, 

Dec.  31, 

Dec.  31, 

1914. 

1913. 

1912. 

1911. 

£ 

£ 

£ 

£ 

Gross  profit 

1G5,2« 

170,811 

156,806 

115,220 

Less  rebate  on  bills  .. 

7B,93t 

86,334 

81,392 

70,307 

S.1,510 

84,477 

75,414 

44,913 

Expenses        

19,330 

17,.i52 

19,082 

8,119 

Net  profit       

11S,980 

66,925 

56,332 

36,794 

Pref  dir.  (G%) 

e.ooo 

6,000 

6,000 

3,000 

C2,9S0 

60,923 

50,332 

33,794 

Ord.  div.  aO%) 

40,000 

40,000 

40,000 

20,000 

22,980 

20,925 

10,332 

1.H.794 

Reserve          

20,000 

20,000 

10,000 

10,000 

2,980 

925 

332 

3,794 

Brought  foi-ward 

12,050 

11,125 

10,793 

6,999 

Carried  forward 

15,030 

12,050 

11,125 

10,793 

The  shown  net  profit  for  1914  bears  a  proportion 
to  the  paid-up  capital  of  13.7  per  cent.,  or,  if  the 
reserve  be  taken  into  account,  the  proportion  is 
reduced  to  11.1  p€r  cent.,  while  if  we  take  the  total 
working  resources  of  the  Bank,  amounting  to 
£10,444,135,  the  proportion  is  further  reduced  to 
67  per  cent. 

The  figures  of  the  balance  sheet  show  considerable 
alteration  in  certain  items.  With  the  allocation  of 
£20,000  from  profits,  the  reserve  fund  is  brought 
up  to  £120,000.     Deposits,   loans,   and   bills    redis- 


counted  have  dropped  from  £11,632,178  to 
£i*, 709, 170;  the  main  decrease  has  occuiTed  in  bills 
rediscounted,  which  have  fallen  from  £1,497,231  to 
£281,747,  a  reduction  of  £1,215,484,  the  Company 
having  found  it  very  difficult  to  obtain  a  sufficient 
supply  of  approved  bills  to  replace  maturities  on 
sales.  On  the  credit  side,  the  cash  has  risen  from 
£293,726  to  £350,143,  an  increase  of  £56,400;  in- 
vestments also  have  risen,  amounting  to  £1,341,713, 
as  compared  with  £944,221,  an  increase  of  £397,500, 
which  is  chiefly  accounted  for  by  a  participation  in 
the  War  Loan.  Bills  discounted  have  dropped  from 
£10,798,650  to  £8,684,172,  a  decrease  of  £2,114,478, 
the  result  of  the  large  decreased  supply  of  satisfactory 
bills,  owing  to  the  large  diminution  in  the  volume  of 
trade  and  the  special  caution  needed  in  all  trans- 
actions. The  advances  also  have  fallen  from  £316,965 
to  £68,107.  In  the  table  herewith,  we  set  out  the 
liabilities  and  assets  of  the  Company  for  various  years 
from  1890. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £9,709,170.  The  proportions 
of  its  assets  to  its  liabilities  to  the  public  on  this  date 
were — bills  discounted,  89.4  per  cent. ;  advances, 
.7  per  cent.;  investments,  13.8  per  cent.;  and  cash 
in  hand  and  cash  and  short  bills  at  bankers,  3.6  per 
cent. 


Bills  discounted 
Advance? 
Investments  ,.. 
Cash  in  band  and  c 


nd  short  bills  at  bankers 


Proportion  to 

Public 

Liabilities 

Amount. 

(£9,709,170) 

£ 

% 

8,684,172 

89-4 

68,107 

•7 

1,341,713 

13-8 

330,14:i 

3-6 

In  considering  the  percentage  of  cash  to  liabilities  it 
should  be  remembered  that  the  deposits  held  by  the 
discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals.  In  the  case  of  Messrs,  Alexanders  and 
Company.  Limited,  it  is  pointed  out  in  the  balance  sheet 
of  December  31  last  that  assets  to  the  value  of 
£9,636,728  are  held  by  depositors  and  others  as  cover 
for  the  liabilities  shown  above  as  £9,709,170, 

It  was  in  1891  that  the  business,  originally  founded 
by  Mr.  WiUiam  Alexander,  was  converted  into  a 
private  limited  Company,  with  a  capital  of  £1,000,000 
in  90,000  Ordinary  shares  and  10,000  Preference 
shares  of  £10  each.  The  whole  of  the  Preference 
shares  have  been  issued  and  are  fully  paid,  while  of 
the  Ordinary  shares  80,000  have  been  issued  and  £5 
per  share  has  been  paid  up.  There  is  thus  a  resen'e 
liability  of  £400,000,  or  £5  per  share.  In  1890  the 
deposits,    loans,    and   bills  rediscounted   amounted  to 


1914 
1913 
1912 
1911 
1910 
1905 
1900 
1895 
1890 


1914 
1913 
1913 
1911 
1910 
1905 
1900 
1895 
1890 


Oapital 

Paid  up. 

Amount. 

£ 

500,000 

500,000 

500,000 

500,000 

500,000 

500,000 

500,000 

500,000 

500,000 


(Beaerve 
Fund. 
Amount, 

£ 
12ii.oOO 
100.000 
80,000 
70.000 
60,000 
50,000 
50,000 
10,000 


Liabilities  of  Messrs, 

Total  Capital 
■and  Reserve,-^ 
%  of 
Amount, 


Alexanders  and  Company,  Limited. 


620.1100 
600,000 
680,000 
570,000 
560,000 
550,000 
550,000 
540,000 
500,000 


Total. 
5-9 


Deposits,  Loans  and 
-Bills  Be-discounted-> 
%  ot 


Amount. 

£ 
9,709,170 
11,632,178 
11,417,034 
10,899,738 
9,982,052 
8,249,777 
6,978,100 
8,846,989 
6,843,893 


Total. 

% 
92-9 
94-2 
94-2 
94-2 
92-2 
90-6 
89-7 
89-7 
91-2 


^-Miscellaneous.- 

%  of 

Amount.    Total. 


86,334 
81,392 


Cash  in  Hand 

and  Cash  and  Short 

^— BiUs  at  Bankers.— ^ 

%of 

Amount.  Total. 


Assets  of  Messrs.  Alexanders  and  Company,  Limited. 


300,143 
293,720 
284.0.'i5 


3.4 


Amount.     Total. 

£  °o 
1.341,713  12-8 
944,221  7-6 
1,083,006  8-9 
1,024,077  8-8 
1,012,334  9-3 
1,275,035 
1,224,734 
1,454,7.54 
1,141.5S0 


14-0 
15-8 
15-1 


10,798,650 
11,416,363 
9,878,739 
9,143.263 
6,559,745 
5,528,435 
7,513,680 
6,031,802 


83-1 
87-4 
'86-0 
85-4 
84-4 
72-0 
73-8 
77-8 


^— Advances,^. 

Amount.   Total. 

68^107  -7 

316,965  2-6 

328,498  2-7 

392,557  3-4 

386,202  3-6 

935,363  10-3 

492,418  6-3 

335,929  3-5 

132,633  1.8 


-Profit  Balance-s 

%of 

Amount.     Total. 


Bank  Premises 
^— Account.^ 
%of 
Amount.     Total. 


60,000 
60,000 
60,000 
60,000 


ToUl 

Liabilities. 

Amount. 

Id.lll.l.HS 
12,353,662 
12,112,562 
11,573,838 
10,824,204 
9,108,456 
7,779,246 
9,650,918 
7,503,790 


Amount. 

£ 
10,444,135 
12,363,36* 
12,112,552 
10,573,833 
10,824,204 
9,108,456 
7,779,246 
9,650,918 
7,603,790 
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£1.1.843,893;  at  the  end  of  last  vear,  as  shown  above, 
they  reached  a  total  of  £9,709,170.  In  1890  there 
was  no  reserve  fund.  Hut  at  the  end  of  last  year  the 
reseiTe  amounted  to  £120,000.  At  the  meeting  in 
January  last,  Mr.  Alexander  pointed  out  that  the 
investments  had  been  valued  at  the  minimum  prices 
fixed  by  the  Stock  Exchange  Committee  or  at  current 
prices  at  December  31,  and  added:  "  I  should  like 
to  add  that  as  regards  those  investments  taken  at  the 
minimum  prices,  sales  have  been  recorded  on  the  Stock 
Exchange  since  the  date  of  our  balance  sheet,  in  all 
securities  held  by  us,  at  or  above  these  prices,  so  that 
I  may  safely  say  the  whole  of  our  investments  have 
been  written  down  to  pi'esent  market  value.  This  is  a 
very  satisfactory  result  when  one  considers  what  might 
have  happened  had  it  not  been  for  the  prompt  and  bold 
action  of  the  Government,  who,  ably  assisted  by  the 
Bank  of  England,  came  to  the  support  of  the  financial 
interest  of  the  countrj'-,  and  by  passing  various  schemes 
devised  to  deal  with  the  situation  caused  by  the  War 
lirought  about  a  gradual  return  of  confidence,  and 
enabled  the  finance  of  our  trade  to  be  conducted 
on  more  or  less  nonnal  lines.  It  would  be  most 
unwise  for  anyone  to  attempt  to  forecast  the  future, 
but  we  enter  the  New  Year  hoping  that  the  continued 
success  of  the  Allies  will  be  followed  by  a  lasting 
peace." 

BAKER,  BUNCOMBE  &  COMPANY,  LTD. 

Office :  36  Lombard  Street,  London,  E.G. 
This  private  business  of  banking  and  discount  agents 
was  established  in  1866,  the  firm  being  registered  as 
limited  on  September  30,  1905.  It  has  a  capital  of 
£100,000,  consisting  of  16,000  fully-paid  "  A  "  shares 
and  4,000  fully-paid  "■  B  "  shares  of  £5  each.  Both 
classes  of  shares  rank  pari  passu  for  dividend  up  to 
5  per  cent,  per  annum,  then  surplus  profits — subject 
to  allocation  to  reserve — go  to  the  "  B  "  shares,  the 
dividend  being  limited,  however,  to  20  per  cent,  per 
annum  until  the  reserve  reached  £25,000.  At  the 
present  time  the'  reserve  has  reached  £50,000.  The 
liabilities  to  the  pubUc  at  March  31,  1915,  were 
£7,143,580,  against  which  were  held  the  foUowang:  — 

Proportion  to 

Pubiic 
Liabilities. 
S  % 

Investments  (Indian  Guaranteed  Ely.  Debs.,  ifec.)   1,19S.250  16'7 

Loans  on  security  and  sundry  accounts 25,103  '3 

Cash 77,065  VS 

Bills  discounted        5,993,lr.2  84"0 

Assets  of  the  value  of  £7,191,411  were  held  by 
bankers  and  others  as  cover  for  liabilities  shown  above". 
Herewith  we  set  out  the  liabilities  and  assets  of  the 
Company  for  the  past  ten  years :  — 

Liabilities  of   Mexsrx.   BaHr,   Duncombe  <t-  Company,    Ltd. 

Deposits, 


Capital        Reserve  Total  Capital  and    Loans,  and  Bills  Total 

I'ai.i  up.        I'unds.       ^Reservc.-s       ^Bcdbcounted-^  Liabili- 

Amount.      Amount.    Amount.  %  of       Amount.    %  of  ties. 

£         Total.               £         ToUl.  £ 

i.w.noo  2-0 


980 
97-2 
96-7 
97-3 
97-1 
97S 
96-2 
97-1 
96-3 
96-6 


Mar 

1916  ...  100,000  50,000 

1914  ...  100,000  25,000  126,000 

1913  ...  100,000  25,000  125,000 

1912  ...  100,000  25,000  126,000 

1911  ...  100,000  25,000  125,000 

1910  ...  100,000  25,000  126,000 

1909  ...  100,000  16,000  115,000 

1908*  ...  100.000  10,000  110,000 

19D7t  ...  100,000  6,000  105,000 

1906  ...  100,000  6,000  106,000 

•  April  1. 

Assets  of  Messrs.  Baker,  Duncombe  &  Company,  Ltd 
Cash  in  Hand 

and  at 
^Bankers.—, 
Mar.  31       Amt.  %  of 

£      Total.      £        Total.        £  Total. 

7,0n5   11  1,198,260  16-4  6,!tSI3,lC2    82-2 

8,475    1-3      004,000  13-7  3,712,827    84-3 

'4,874    V4      710,600  18-9  2.098.196   78'9 

600,000  14-1  3,888,000   83'4 

045,000  1S'2  3,612,067    82'9 

406,000  9-3  4,464,117    89-1 

416,000  13-8  2,624,4!in    82-7 


7,143,.'>80 
2-8  4,279,612 
3"3  3,676,391 
2-7  4,640,891 
2-9  4,111,027 
2-B  4,882,290 
3-8  2,937,174 
2-»  3,700,479 
3-7  2,713,11c 
3'B  2,924,788 
t  March  30. 


7,293.,W0 
4,404,012 
3,800,391 
4.666,891 
4,236,627 
6,007.290 
3,062,174 
3,810,479 
2,818,116 
3,029,788 


Invest-  Bills 

^— raenta.— >    ^Discounted.-^ 
Amt.   %  of    Amount.   %  of 


1916 

1914 

1913 

1912 

1911 

1910 

1909 

1908* 

1907t 

1006 


Advances,       Total 

, A-c. ,     Assets. 

Amt.  %  of     Amt. 
"      Total. 


..  66,268  1-2 

..  52,542  1-2 

..  63,088  1-1 

..  64,179  1-8 

,..  60,876  1-3 

...  46,614  1-6 

...  44,184  1-5 


410,000  11-5  3,272,7.18  85-8 
060,000  23-1  2,090,585  74-4 
2,268,379  74*6 
t  March  30. 


VUO.OOO    23-1 
•  April  1. 


26,103 

29,310  -7 

30,822  -8 

61,633  1-3 

27,028  -7 

26,086  -B 

68,499  1-9     3,062,174 

62,806  1*4     3,816,479 

26,017  -9    2,818,116 

27,225  '9     3,029,788. 


,293,680 
4,401,612 
3,800,391 
4,006,891 
4,236,627 
6,007,290 


This  Company  has  shown  a  verj'  large  growth 
indeed  during  the  past  twelve  months.  The  deposits, 
loans,  and  bills  rediscounted  rose  from  £4,279,612 
in  March  1914  to  £7,143,580  in  March  last.  On  the 
credit  side  of  the  accounts,  cash  rose  from  £58,475 
to  £77,065.  Investments  rose  from  £604,000  to 
£1,198,250,  partly  owing  to  a  participation  in  the  War 
Loan.  Bills  discounted  increased  from  £3,712,827  to 
£5,993,162,  while  loans  on  security  fell  from  £29,310 
to  £25,103.  The  total  assets  rose  from  £4,404,612  to 
£7,293,580. 

BANK  OF  IRELAND. 

Head  Office :    College  Green,  Dublin. 
Capital— 

Paid  up     £2,769,230  15,s.  5d. 

Price  nf  Sfoci,  £2Z6i.     2))».,  10%.        Tield,  £'i  Ss.  lid.  % 

Bank  of  Ireland  Stock  is  a  Trustee  Investment. 
At  the  meeting  of  the  proprietors  in  January  last  the 
Governor  naturally  referred  to  the  "  unparalleled  finan- 
cial crisis  through  which  we  have  passed,  and,  indeed, 
are  still  passing,"  pointing  out  that  the  events  includexi 
a  moratorium  both  at  home  and  abroad  and  a  collapse 
in  the  mechanism  of  international  credit.  Thanks, 
however,  to  the  grasp  of  the  situation  taken  by  Parlia- 
ment, both  industry  and  commerce  escaped  catas- 
trophy,  and  are  day  by  day  recovering  the  lost  ground. 
In  the  circumstances,  therefore,  it  is  not  surprising 
to  find  that  the  profits  of  the  Bank  of  Ireland  for 
1914  are  less  than  those  for  1913.  It  is  satisfactory, 
however,  to  find  that  the  figures  are  better  than  those 
for  1912.  The  gross  profits  for  1914  have  amounted 
to  £579,934,  which  compares  with  £591,004  for  1913 
and  £555,182  for  1912.  The  expenses  for  1914  have 
reached  £203,150,  as  against  £192,771  for  1913  and 
£182,238  for  1912.  Thus,  with  gross  profits  showing 
a  decrease  of  £11,000  and  expenses  an  increase  of  an 
almost  similar  amount,  the  net  profits  for  1914  at 
£376,784  are  £22,000  down  as  compared  with  1913, 
but  are  £4,000  better  than  for  1912.  The  dividend  is 
maintained  at  the  same  rate — namely,  10  per  cent. — 
and  £60,000  is  written  off  for  depreciation  of  invest- 
ments, while  a  further  sum  of  £60,000  is  added  to  the 
rest;  the  amount  carried  forward  is  £24,240,  as  com- 
pared with  £23,033  brought  in.  In  1904  the  net  profits 
were  £322,649,  and  nearly  the  whole  of  this  was  dis- 
tributed, the  dividend  being  Hi  per  cent.  ;  but  at  that 
time  it  was  not  necessary  to  make  provision  for  invest- 
ment depreciation.  Herewith  we  set  out  a  statement 
of  profits  for  each  year  since  1904  :  — 


Profits  of    the   Bank  of  Ireland. 


ded         Profits.   Expenses. 


Dec.  31 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1906 

1904 


579,934 
691,004 
555,182 
530,472 
532,027 
301,273 
502,056 
607,698 
604,675 
500,314 
494,295 


203,150 
192,771 
182,238 
185,258 
183,259 
180,109 
177,436 
178,563 
176,066 
170,174 
171,646 


376,784  256,677 

398,233  260,770 

372,944  260,770 

345,214  299,884 

348,768  312,923 

321,104  318,401 

324,620  318,461 

329,135  318,461 

328,609  318,461 

324,140  318,401 

322,649  318,461 
Less  income  tax. 


Hi 
in 
Hi 
m 
in 
m 


120,000 
137,000 
110,000 
46,000 
30,000 
2,000 
6,000 
9,000 
5,000 
6,000 
6,000 


Carried 
For- 
ward, 

£ 
24,240 
23,033 
22,670 
20,395 
21,066 
21,221 
20,578 
20,420 
18,747 
13,599 
12,921 


The  proportion  that  the  shown  net  profits  for  1914 
bear  to  the  capital  is  13.6  per  cent.,  to  capital  and 
rest  combined  10.5  per  cent.,  and  to  the  total  work- 
ing resources,  amounting  to  £25,176,833,  1.5  per  cent. 

A  very  large  increase  has  occurred  in  the  note 
circulation.  At  the  end  of  1913  the  amount  was 
£3,350,546;  at  the  end  of  last  year  it  was  .£5,087,565, 
an  increase  of  £1,737,000,  largely  due  to  the  fact  that 
the  notes  of  the  Bank  have  been  made  legal  tender  by 
Act  of  Parliament,  and  are  being  used  where  gold 
would  otherwise  be  held.  The  deposits  have  risen 
from  £12,597,475  to  £13,615,411,  a  rise  of  £1,018,000. 
In  explanation  of  this  increase  the  Governor  pointed 
out  tiiat  the  trade  in  horses  and  cattle  had  been  excep- 
tionally active,  and  that  the  prices  of  all  produce,  owing 
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Liabilities  of  The 

Bank  of  Ireland. 

Government  and 

Total  Capital 

Notes  in 

other  Public 

Profit 

Capital 

Reserve 

^and  Reserve.— ^ 

^—Circulation.-, 

^—Accounts 

._^ 

^Deposits 

iC.-s 

^-Balance.— 

Total 

Paid  up 

Funds. 

%of 

%  of 

%of 

%of 

%  of 

Liabilities. 

Dec.  31 

Amouut. 

Imount. 

Amount. 

Total 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount.    Total. 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£ 

£ 

% 

£ 

£ 

1914... 

2,769,231 

810,000 

3,579, 

31 

142 

5,037,563 

200 

2,744,906 

10-9 

i:i,lU5,4U 

54-1 

149,720        -6 

25,176.833 

1913... 

2,769,231 

750.000 

3.519, 

231 

15-8 

3,350,546 

15-1 

2,035,930 

11-8 

13,597,475 

56-6 

153,418        -7 

22,256,600 

1912... 

2,769,231 

835,000 

3,654, 

231 

17-0 

3,046,734 

14-1 

2,643.6 U 

12-2 

13,109,715 

56-0 

153,955        -7 

21,612,299 

1911... 

2,769,331 

936,000 

3,723 

231 

17-0 

2,954,607 

US 

2,693,733 

12-3 

12,370,320 

56-5 

163,313       -7 

31,907,659 

1910... 

2,769,231 

1,020,000 

3,739 

331 

18-0 

3,008,309 

14-2 

3,531,690 

12-0 

11,573,973 

55-0 

177,537        -8 

31,070,730 

1905... 

2,769,231 

1,034.000 

3,803 

231 

20-6 

2,430,362 

IJl 

2,441,357 

13-3 

9,590,519 

52-0 

172,830      1-0 

.  18,429,299 

1900... 

2,769,231 

1,034,000 

3,803 

231 

20-8 

2,763,068 

15-2 

1,959,333 

10-7 

9,539,137 

52-3 

180,322      1-0 

18,230,581 

1895... 

2,769,231 

1,034,000 

3,803, 

331 

220 

2,496,959 

14-4 

1,383,939 

8-0 

9,433,851 

54-7 

154,736        -9 

17,271,706 

1890... 

2,769,231 

1,034,000 

3,805 

331 

23-6 

2,713,594 

16-9 

1,379,330 

8-0 

8,134,390 

59-5 

104,558      ro 

16,085,023 

1835... 

2,769,231 

1,034,000 

3,803 

231 

235 

2,511,803 

15-5 

1,471,034 

9-1 

8,313,177 

59-9 

144,548      1-0 

16,142,798 

issets  of  The  Bank  of  I 

■eland. 

Cash  in  Hand 

Money  at  Call 

Advances 

and  with  Bank 

and  at 

Government 

Other 

and  Bills 

Bank 

^— of  England.— ^ 

^ 

Short  Notice. -> 

, — Debt. 

_^ 

^Investments.-^ 

^Discounted.-^ 

,--Premi3es.^ 

Total 

%ol 

%  0 

%ot 

%  of 

%  of 

%of 

Assets. 

Dec.  3 

Amount. 

Total.            Amount.     Total 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

TotaL 

Amount.  Total 

Amount. 

£ 

^ 

£ 

yj; 

£ 

o 

£ 

•-'^ 

£ 

"o 

£            % 

£ 

1914.. 

3,731,744 

150 

1,715,020 

6-8 

2,630,769 

10-4 

7,857,437 

31-2 

'.+,ii1.'<,.VJ5 

360 

146,262       -6 

25,176,833 

1913.. 

1,748,321 

7-9 

.674,434 

7-5 

2,630,769 

11-8 

6,470,153 

29-1 

0,531,309 

43-1 

145,109       -6 

33,256,600 

1912.. 

1,695,736 

80 

1,303,437 

60 

2,630,769 

12-2 

6,495,073 

30-0 

9,343,335 

43-3 

138,949       -6 

21,612,299 

1911.. 

1,706,018 

7-9 

1,303,869 

5-9 

2,630,769 

12-0 

6,330.153 

31-4 

9,253,623 

42-2 

126,233      -6 

21,907,659 

1910.. 

1,668.663 

7-9 

1,161,531 

5-5 

2,630,769 

12-5 

6,323,009 

30-0 

9,163,243 

43-5 

123,608      -6 

21,070,730 

1905.. 

1.101,018 

5-8 

634,767 

3-7 

2,630,769 

14-3 

5,503,825 

30-0 

8,398,347 

45-6 

105,673      -6 

13,429,299 

1900.. 

1,145.271 

6-3 

439,784 

2-4 

2,630,769 

14-4 

5,873,240 

32-2 

8,058,630 

44-1 

102,887      -6 

18,250,681 

1895.. 

1,206,471 

70 

1,087,478 

6J 

3,630,769 

15-2 

6,594,397 

38-2 

5,643,223 

32-8 

109,368      -6 

17,271,706 

1890.. 

1,179.660 

7-3 

162,483 

1-0 

2,630,769 

16-3 

6,577,425 

41-0 

5,435,538 

33-8 

99,148      -6 

16,085,022 

1885.. 

1.402,918 

8  7 

138,391 

11 

2,630,769 

16-3 

6,425,138 

33-6 

6,402,730 

39-7 

92,862      -6 

16,142,798 

to  incidents  arising  out  of  the  "War,  had  been  very 
favourable  to  Irish  farmers.  He  went  on  to  point  out 
that  in  July  last  they  had  had  to  complain  of  the  mis- 
fortune which  oefell  trade  in  the  sporadic  outbreak  of 
foot-and-mouth  disease,  with  the  consequent  restriction 
on  the  movements  and  sale  of  cattle.  This  evil  has, 
however,  turned  to  good,  inasmuch  as  the  cattle  thus 
'  compulsorily  retained  are  now  fetching  greatly  en- 
hanced prices.  On  the  other  hand,  it  may  be  assumed 
that  the  usual  withdrawals  of  deposits  for  investment 
purposes  have  been  largely  in  suspense  during  the 
period  of  the  war — "  oar  deposits,  then,  may  be  said  to 


reflect  the  increased  prosperity  of  om-  farmers  to  a 
degree  which  we  must  regard  as  satisfactorily  progres- 
sive."  On  the  other  side  of  the  accounts  the  total 
amount  of  cash  at  the  end  of  1914  was  £3,781,744,  as 
compared  with  £1,748,321  at  the  end  of  1913,  an 
increase  of  over  £2,000,000.  This  lai-ge  aggregate 
of  cash  is  a  measure  of  the  acuteness  of  the  crisis  and 
of  the  precautions  taken  by  the  Company  to  meet  it. 
Further  evidence  of  the  effects  of  the  War  condition.s 
is  to  be  found  in  the  amount  of  the  investments,  which 
rose  from  £6,476,158  at  the  end  of  1913  to  £7,857,437 
at  the  end  of  1914.     The  increase  has  taken  place  in 
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the  holding  of  Government  stocks,  which  amount  to 
£2,985,806,  as  compared  with  £1,631,172.  This  is 
largely  accounted  for  by  the  Bank's  subscriptions  for 
£1,000,000  of  the  War  Loan.  Treasury  bills  are  in- 
cluded in  the  investments,  and  amount  to  about 
£400,000,  which  will  now  be  available  for  other  pur- 
poses. In  accordance  with  the  arrangements  made 
by  all  the  English  banks,  the  investments  have  been 
valued  at  prices  current  on  July  27,  1914,  the  date  of 
the  last  official  marking  before  the  closing  of  the  Stock 
Exchange.  At  these  prices  they  show  a  substantiiil 
appreciation.  Details  of  the  investments  are  appended  : 

GoTemment  stocks 2  ^-85  80t) 

Indian  and  Colonial  Government  securities        1,8U  ?^0H 

Railway  and  Corporation  Debentures  and  other -ecuritica       ...     3,')5f;  823 


The  original  cost  of  the  Bank  ipremises,  head  office, 
and  branches  was  £484,434.  This  item  has  been 
written  down  to  the  low  figure  of  £146,262. 

For  a  considerable  number  of  years  the  reserve 
fund  was  maintained  unchanged  at  £1,034,000.  Wliile 
additions  have  been  made  to  this  fund  from  profits 
during  recent  years,  on  the  other  hand  it  has  been 
necessary  to  draw  very  heavily  upon  it  in  order  to 
provide  adequately  for  the  large  depreciation  that  has 
taken  place  in  the  value  of  securities,  and  by  the  end 
of  1913  it  had  been  reduced  to  £750,000,  but  with  the 
allocation  of  £60,000  from  the  profits  of  1914  the  fund 
has  been  brought  up  to  £810,000.  Herewith  we  set 
out  a  summary  of  the  liabilities  and  assets  of  the  bank 
for  various  years  from  1885. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £21,447,882,  as  may  be  seen  from 
the  following: — 


Deposits 

Government  accounts 
Notes  in  circulation 


13,615,411 
2,744,906 
5,087,565 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were— cash  in  hand  and  with  Bank 
of  England  17.6  per  cent..  Government  debt  12.2  per 
cent.,  investments  36.6  per  cent.,  money  at  call  and 
short  notice  8.0  per  cent.,  and  advances  and  bills  dis- 
counted 42.1  per  cent.     The  figures  are  as  follows:  — 


Cash  in  hand  and  with  lianl;  of  Knsrlarul 

Government  debt      

Investments 

Money  at  call  and  short  notice      

Advances  and  bills  discounted       

The  Bank  was  esta.blished  in  1783,  and  a  hundred 
years  later  the  number  of  offices  open  was  58.  This 
number  has  been  gradually  increased,  and  at  the  pre- 
sent time  there  are  107  offices  open  for  business. 


r 

oportion  to 

Public 

Liabilitips 

.\mount.  (£ 

Jl,447.882) 

f 

"/ 

3,781,714 

17-6 

2,G3n,7li9 

12-2 

7,.857,437 

36-6 

1,715,020 

80 

9,015,595 

42- 1 

BANK  OF  LIVERPOOL,  LIMITED. 

Head  Office:    7  Water  Street,  Liverpool. 
Capital— 

Awtliorhcd  ...         ..         ..         ..         £13  871120 

SubsoTibcd.  693,556  Shares  of  £20  each     -.^    13,'871,'l20 

Paid  «;;,  £2  10«.  per  Share  =      1,733,890 

Price  of  tiharc,  £.^.  JJw.,lb%.  Yictd,£hlls.% 

The  last  report  of  this  Bank,  coverii 
months  to  June  30,  1914,  contained 
ment  of  further  expansion.  In 
the  policy  of  consolidating  its  position  in  the  North 
of  England,  an  agreement  has  been  cai-ried  out 
for  the  acquisition  of  the  business  of  the  North-Eastern 
Banking  Co.,  Limited,  whose  headquarters  were  at 
Newcastle-upon-Tyne.  Up  to  this  time  the  husiness  of 
the  Bank  of  Liverpool  had  been  practically  confined  to 
the  North- West  of  England,  but  with  the  extension -of 


the   twelve 

announce- 

pursuance     of 


its  area  of  influence  to  the  North-east  the  Bank  has 
extended  its  area  over  the  entu'e  north.  Eumours 
have  been  spread  at  various  times  that  the  Bank  would 
acquire  some  London  business  or  other,  so  as  to  give 
it  an  entrance  into  London  banking.  So  far,  how- 
ever, the  directors  have  set  their  faces  against  any 
such  extension,  and  apparently  their  idea  is  to  build 
up  a  strong  institution  occupying  the  North  of  Eng- 
land, and  one  that  should  be  governed  not  from 
London,  but  from  a  provincial  centre.  The  latest 
acquisition  necessitated  an  increase  in  the  capital 
of  the  Bank  of  Liverpool  from  £11,300,000  to 
,ti3, 871,120,  by  the  creation  of  128,556  new  shares  of 
£20  each,  of  which  £2  10s.  per  share  has  been  called 
up ;  while  £12  per  share  is  not  capable  of  being  called 
up  except  in  the  event  of,  and  for  the  purpose  of,  the 
Cuinpauy  being  wound-up. 

xNuturally  liie  accounts  of  the  Bank  of  Liverpool  at 
June  au  last,  the  date  on  which  the  Company's 
financial  year  ends,  do  not  include  the  figures  of 
the  North-Eastern  Banking  Company.  For  the  twelve 
months  the  Bank  made  a  gross  profit  of  £454,182, 
as  compared  with  £444, 9y 7  lor  the  twelve  months 
to  June  3U,  1913.  '  A  fresh  record  has  thus  been 
established.  The  expenditure  rose  from  £186,810  to 
£194,658.  The  net  profit  was  consequently  £259,524, 
as  compared  with  £258,177.  The  usual  dividend  of 
15  per  cent,  was  paid,  and  £25,000  was  added  to  the 
reserve  fund.  These  results  are  due  to  the  fact  that 
while  banking  profits  generally  were  on  a  smaller 
scale  during  tlie  period  under  review,  the  money  in  the 
hands  of  the  Bank  increased,  and  the  commercial 
demand  for  accommodation  was  well  maintained. 
In  July  1913  it  was  necessary  to  take  a  sum 
of  £60,000  from  the  profits  for  the  purpose  of 
reducing  the  book  cost  of  securities  to  below  the 
lowest  prices  of  the  day,  in  addition  to  a  further 
large  sum  provided  from  the  internal  reserve,  but  last 
July  a  much  more  satisfactory  state  of  affairs  occurred, 
and  the  Bank's  inner  reserves  instead  pf  being 
depleted  were  adequately  strengthened,  and  in- 
stead of  requiring  to  make  up  a  deficiency  in 
the  value  of  the  investments,  as  has  been  the  case 
annually  for  some  time  past,  the  investments  at 
June  30  last  showed  a  good  surplus  above  their  book 
value. 

For  a  period  of  nine  years  from  1903  the 
dividend    was    maintained    at    the    steady     rate    of 

14  per  cent,  per  annum ;  sufficient  profits  were 
made  to  Justify  an  increase  in  the  rate  to  15  per 
cent.,  but,  as  will  be  gathered,  the  management 
deemed  it  a  wiser  policy  not  to  increase  the  dividend, 
but  to  employ  the  balance  of  profits  in  increasing 
the  published  and  inner  reserves.  For  example, 
during  the  period  the  reserve  fund  rose  from  £658,000 
to  £850,000— though  of  this  increase  a  sum  of  £90,000 
represents  a  transfer  made  from  an  institution  ab- 
sorbed during  the  period — while  the  Bank  has  also 
accumulated  a  substantial  carry-forward.  Up  to 
1905  it  was  customary  to  carry  the  whole  of  the  net 
balance  of  profits  to  the  reserve  fund.  For  1906, 
however,  this  custom  was  changed,  and  it  was  decided 
to  adopt  the  more  usual  practice  of  making  a  specific 
transfer  to  reserve  and  carrying  forward  the  undivided 
surplus.  The  amount  carried  forward  at  June  30  last 
was  £35,058.  Up  to  Iffll  the  dividends  paid  by  the 
Bank  were  declared  free  of  income  tax,  but  with  the 
decision  to  deduct  income  tax  from  the  dividend,  in 
order  to  compensate  shareholders  for  the  liurdcn  thus 
thrown  upon  them,  it  was  decided  to  increase  the 
amount  of  the  dividend  by  1  per  cent.,  so  that  the 
rate  for  the  twelve  months  to  June  30,    1912,    was 

15  per  cent.,  subject  to  Uie  deduction  of  the  tax,  as 
against  14  per  cent.,  free  of  income  tax.  In  the 
following  statement  we  set  out  the  figures,  showing 
tlie  profits  made  for  each  ye^r  from  1904,  the  growth 
in  {fross  and  net  profits,  and  the  increase  in  the  sum 
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required  for  the  dividend  owing  to  a  larger  paid-up 
capital,  together  with  the  sum  set  aside  £or  reserve,  &c. 

Profits  of  the  Bank  of  Liverpool. 


Year 

Gross 

(il-Tii-ral 

>;et. 

, — Dividend 

. ^, 

1      Invest. 

I'loat.   ] 

xucmliture 

Trout. 

Amount.  _ 

>      i 

Deprn.,  &c 

June  30 

A>        ^ 

S, 

£ 

i      £ 

% 

£ 

1914     .. 

454,182 

194,658 

259,654 

211,875 

1ft 

26,000 

1913     .. 

444,987 

186,810 

258,177 

211,875 

15 

60,000 

191;;     .. 

4-.'4,311 

186,393 

237,919 

211,875 

IS 

45,000 

1911     .. 

407,786 

190,570 

217,216 

191,7.50 

14 

25,000 

1910     .. 

370,316 

180.090 

196,226 

183,750 

14 

20,000 

1909     .. 

309,447 

177,479 

191,968 

183,750 

14 

— 

1908     .. 

393,2'J3 

171,6SS 

221,605 

183,750 

14 

30,000 

1907     .. 

401,066 

105,r.OO 

235,466 

183.750 

14 

45,000 

1900     .. 

351,519 

110,335 

205,184 

159,049 

14 

21,974 

1605     .. 

283,114 

125,826 

157,588 

140,000 

14 

17,588 

1904     .. 

2S1,47S 

124,601 

156,877 

140,000 

14 

16,877 

The  shown  net  profit  for  1914  bears  a  proportion  to 
the  paid-up  capital  of  18.2  per  cent.,  or  if  the  reserve 
be  taken  into  account  the  proportion  is  reduced  to 
11.3  per  cent. ;  while  if  we  take  the  total  working 
resources  of  the  Bank,  amounting  to  £22,727,966, 
the  proportion  is  further  reduced  to  1.15  per  cent.  It  is 
obvious  that  the  reason  the  Bank  is  able  to  pay  such 
substantial  dividends  is  that  the  paid-up  capital,  on 
which  the  distribution  is  made,  forms  only  a  small  pro- 
portion of  the  total  working  resources.  Moreover,  sight 
must  not  be  lost  of  the  fact  that  the  shown  profits  do  not 
represent  the  total  profits  made,  for  internal  reserves 
have  been  accumulated  which  are  considered  ample  to 
meet  all  possible  contingencies.  And  it  may  be  added 
that  each  year  before  the  profits  are  announced  deduc- 
tions are  made  for  the  internal  reserves,  and  amounts 
are  written  off  on  a  systematic  basis  from  the  in- 
vestments and  premises  account,  &c.  In  addition, 
provision  is  also  made  for  bad  debts  and  for  staff 
pension  fund  and  staff  insurance  funds.  The  Bank 
is  thus  enabled  to  maintain  its  profits  at  a  fairly  steady 
figure,  for  while  in  prosperous  years  exceptional  sums 


may  be  provided  for  contingencies,  in  less  prosperous 
times  amounts  so  written  off  will  naturally  be  of  a 
smaller  character. 

At  June  30  last  the  deposits  amounted  to 
£19,447,817,  as  compared  with  £18,785,010  _at 
June  30.  1913.  During  the  twelve  months  the 
acceptances  rose  from  £580,677  to  £844,227.  On 
the  other  side  of  the  accounts  both  the  cash  in 
hand  and  money  at  call  remained  practically  the  same 
as  twelve  months  ago.  The  investments  amounted 
to  £3,252,838,  as  compared  with  £3,058,447;  bills 
of  exchange  rose  from  £1,968,490  to  £2,140,500;  and 
the  loans  and  advances  rose  from  £11,355,239  to 
£11,713,634. 

On  January  1  last  the  Bank's  liabilities  to  the 
public  amounted  to  £30,605,142  (these  figures  in- 
cluding those  of  the  North-Eastern  Bank),  as  may 
be  seen  from  the  following:  — 


28,025,441 
2,579,701 


Total  public  liabiliti( 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  money 
at  call  18.7  per  cent.,  investments  16.1  per  cent.,  bills 
10.0  per  cent.,  and  loans  and  advances  55.3  per  cent. 
The  figures  are  as  follows  :  — 

Proportion  to 
Public 
Liabilities 
Amount.  (£30,005.112). 


Cash  and  at  bankers 
Investments 

Bills  

Loans  and  advances 


5,7.SS,144  18-7 

4,941,894  16-1 

3,047,604  10-0 

16,938,906  55-3 


In  order  to  show  the  growth  of  the  Bank  during 
recent  years  in  fidl  detail  we  set  out  herewith  the 
liabilities  and  assets  for  various  years  since  1880. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


X^TD. 


ESTABLISHED    IN    1836. 


CAPITAL      -     £14,000,000, 

In    700,000  Shares  of  £20  each. 

Paid-up  Capital £3,500,000. 

Reserve         £4,000,000. 

Deposits  exceed  £100,000,000. 


Chairman— TuE    PaGHT    Hon.    The    VISCOUNT    GOSCHEN. 
Dep^ltlj-Chairman—S^ KUY'ER    LEAF,    Esq. 


Hea-cl    Office     -      41    LOTHBURY,    E.C. 

The  Ba'_ik  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United 
Kingdom  and  has  Correspondents  throughout  the  World. 

PARIS: 
LONDON   COUNTY  &   WESTMINSTER   BANK   (PARIS)    LIMITED,  22  Place  Vendome. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED. 
EXECUTOR    AND    TRUSTEE    DUTIES    UNDERTAKEN. 
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Liabilities  of  The  Bank  oj  Liverpool,   Limited. 


1914 
1913 
1912 
1911 

laio 

1906 
1900 
1396 
1890 

J885 
1880 


Capital 
Paid  Dp, 
Amoout. 

£ 
1,412,600 
1.412,500 
1,412,600 
1.410,700 
1,312,600 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
760,000 
626,000 


Eeserre 

Pand. 

Amount. 

£ 

875,000 

850,000 

860,000 

850.000 

850,000    ! 

693,026 

612,197 

661,811 

631,494 

323,127 

300,973 


ToUl  Capital 
/—and  Reserve.—, 

%of 
Amount.   Total. 
£  % 

10-0 
10-4 
10-5 
11-3 
11-6 
11-7 
11-8 
13-8 
16-6 
15-4 
17-4 


2,2S7,600 
2,262,500 
2.262,600 
2,260,700 
2,162,600 
1,693,026 
1,612,197 
1,661,811 
1,631,494 
1,073,127 
926,973 


^Acceptancea.-> 

%of 
Amount.  TotaL 
£  % 

844,227  3*8 

580,677  2-7 

681,933  31 

742,023  3-7 

661,986  3-0 

786,836  5-4 

414,778  3-0 

655,001  4-9 

651,016    e-6 

628,206      8-0 
890,652     16*6 


, Dcpoeits. , 

%of 

Amount.    Total. 

t  % 

19,447,817 
18,78.5,010 
18,547,747 
16,888.866 
16,804,282 
11,873,822 
11.694,590 

9,106,809 

7,629.500 

6,208,319      74-7 

3,462,389      eS'O 


8S-S 
833 
85-8 
84-2 
84-8 
82-2 
84-5 
80-6 
78-9 


Amount.  Total. 

£  % 

148,422  -7 

125,81H  '6 

139,532  -6 

158,313  -8 

144,880  -8 

92,664  1 


82,! 


102,419  1-0 
64,432  -9 
60,000  1-0 


June 

1914. 
1913. 
1912. 
1911. 
1910. 
1906. 
1900. 
1896.. 
1890.. 
1886.. 
1880., 


Cash  in  Hand 

and  with  Bank 

r-ot  England.^ 

%of 

30    Amount,    lotal. 

«  % 

1,853,89.1        8-1 

1,829,406 

1,777,302 

1,674,773 

1,392,647 

820,371 

640,630 

493,295 

360,724 

316,127 

136,086 


8-5 


7>5 
6>7 
3-9 


Money  at  Call 
and  at  Short  Notice 
with  other  Bankets 
r-and  Bill-brokere.-. 
%of 
Amount,      Total. 
£  % 

10-7 
11-3 


Assets  oj  The  Bank  oj  Liverpool,   Limited. 


2,423,282 
2,462,190 
2,869,696      13*3 


4-6 
2'8 


2,182.014 

1,896,642 

2,265,109 

1,661,738 

1,214,406 

916,644 

832,271 

807,091 


10-9 
I0-1 
15>6 
124 
10*8 
9-2 
11-9 
15>1 


/—Investments.— 4 

%of 
Amount.    Total. 

£  % 

3,262,838  14-3 
.•!,058,447  14-0 
3,064,606 
3,116,145 
2,909,913 
1,791,252 
1,614,005 
1,020,642 

902,182 

361,216 

423,274 


14>1 
15-5 
15-8 
12-4 
11-8 


/ Bills , 

%ot 
Amount.    Total. 

£  % 

2,140,.''i00 
1,968,490 
2,137,690 
2,002,098 
2,168,363 
2,143,492 
2,204,290 
2,380,453 
2,666,973 
2,258,773 
1,833,623 


9-4 


11-7 
14-9 
16-1 
21-0 
25-9 
32-4 
34'4 


Loans 

^— and  Advanoe^ ^  ^ 

%  of 
Amount.     Total 

£  % 

11,713,634  61-5 
ll,3,0.i,239  62-2 
10,603,849  49-0 
9,946,011  49-0 
9,283,494  49-6 
6,333.916  43-8 
7,051,797  51-5 
6,348,318  47-3 
4,168,322  42-1 
2,275,912  32-6 
1,194,287     22-4 


Liability  of 
Customer  for 
-Acceptances.— > 

%of 
Amount.    Total. 
£  % 

844,227  3-8 

580,677  2-7 

681,933  3>1 

742,023  3-7 

661,985  3-0 

786,835  5<4 

414,778  3< 

656,001  4-9 

6^1,016  6-6 

628,206  9-0 

890,662  16-6 


Bank  Premises 
and  Purchase 
,— Accounts. ^ 

%of 
Ajnoont.   Total. 

£  % 

499,692  2-2 
499,556  2  3 
491,736  2-4 
486,238  2-4 
460,713  2-5 
316,372  2-2 
236,676  1-7 
293,780  2-6 
369,668  3-6 
301,560  4-4 
44,008  -9 


Total 
LiablUties. 
Amount. 
£ 
22,727,966 
21,7.-.4,00j 
21,631,714 
20,049,902 
18,673,647 
14,446,347 
13,713,914 
11,305,895 
9,914.428 
6,974,084 
6,328,914 


Total 

AsfietB. 

Amount. 

£ 

22,727,966 

21,754,006 

21,631,712 

29,049,902 

18,i'.73,647 

14,446,347 

13,713,914 

11,306,895 

9,914,428 

6,974,084 

6,328,914 


We  may  perhaps  draw  attention  to  the  fact  that  the 
amount  shown  in  the  above  table  as  money  at  call  and 
short  notice  is  in  reality  cash  at  call  with  other  bankers 
and  bill  brokers,  but  chiefly  with  other  bankers.  With 
regard  to  the  acceptances,  these  run  up  during  the 
winter  months,  when  the  cotton-importing  season  is  at 
its  height,  and,  almost  without  exception,  every  accept- 
ance is  secured  by  the  produce  against  which  it  is 
drawn.  We  also  understand  that  a  large  proportion  of 
the  loans  to  customers  are  against  cotton  and  other 
produce,  which  experience  has  shown  to  be  a  very 
eligible  and  liquid  banking  security. 

The  deposits  of  the  Bank  are  now  more  than  five 
times  the  sum  at  which  they  were  in  1880,  but  it 
is  since  that  date  that  a  much  more  progressive 
policy  has  been  carried  out  than  previously  prevailed. 
The  Bank  was  one  of  the  earliest  joint-stock  banking 
companies  formed  in  the  North  Country  after  the 
passing  of  the  Act  of  1826,  and  for  half  a  century 
made  steady  growth  of  a  distinctly  conservative 
character,  the  whole  of  the  business  being  done  at 
one  office.  It  was  not  until  1881  that  the  first  branch 
was  opened,  but  since  then  the  pohcy  has  been 
adopted  of  opening  up  branches  in  all  parts  of  Liver- 
pool and  the  district,  the  number  at  the  present  time 
being  49.  Simultaneously  with  the  greater  activity 
thus  shown  there  was  started  the  other  policy,  which 
has  been  a  characteristic  of  so  many  of  our  banking 
institutions,  and  it  is  by  the  absorption  of  other 
smaller  concerns  that  a  larger  amount  of  business 
has  been  acquired.  The  businesses  thus  taken  over 
by  the  Bank  of  Liverpool  include  those  of  Arthur 
Hey  wood,  Son  and  C!o.,  the  Liverpool  Commercial 
B,anking  Co.,  Ltd.,  Messrs.  Wakefield,  Crewdson 
and  Co.,  of  Kendal,  the  Craven  Bank,  Ltd.,  the 
Carlisle  and  Cumberland  Banking  Co.,  Ltd.,  and  the 
North-Eastern  Banking  Co.,  Ltd.  Naturally  enough, 
the  same  progressive  policy  that  has  witnessed  the 
opening  of  branches  in  the  Liverpool  district  has 
been  followed  in  the  cases  of  the  businesses  that 
have  been  acquired,  so  that  at  June  30  last  the 
number  of  offices  in  operation  was  139;  adding  the 
TOO  offices  of  the  North-Eastern  Bank  makes  a  total 
of  239.  By  means  of  the  businesses  that  .have  been 
taken  over  the  territory  occupied  by  the  Bank  extends 
over  the  North  of  England,  including  Cumberland, 
Westmorland,  Lancashire,  Northumberland,  Durham, 
Yorkshire,  Cheshire,  and  Denbighshire,  the  area 
comprising  districts  in  which  at  least  half  a  dozen 
important  industries   are  carried  on.     In  the  North 


part  there  are  the  agricultural  and  iron  industries ; 
in  Lancashire,  cotton  weaving  and  spinning,  shipping 
and  coal ;  and  in  the  Yorkshire  district  there  is  the 
woollen  industry.  Judged  by  the  amount  of  the 
deposits  the  Bank  ranks  as  the  largest  purely  country 
bank,  i.e.  without  a  London  office. 


BANK  OF  SCOTLAND. 

Head  Office:   Edinburgh. 
Capital— 

Authorised £4,500,000 

Suhscrihed  {^tock) =1,987,500 

Paid  up  (tMio-thir(\s  pau\) =1,325,000 

Price  of  Stock,  £374.      Div.,  18%.*     Yield,  £4  16<,  2d.  % 
•  Less  tax. 

For  the  fii-st  time  for  twelve  years  the  Bank  of 
Scotland  has  to  report  a  set-back  in  its  profits.  Lord 
Balfour  of  Burleigh,  at  the  annual  general  meeting 
on  April  6,  pointed  out  that  the  business  was  larger 
than  ever,  but,  owing  to  the  crisis  produced  by  the 
War,  profits  were  diminished,  the  reduction  being 
caused  by  diminished  receipts  for  interest  and  com- 
mission at  the  London  office.  Instead  of  adding  to 
the  reserve  fund,  as  the  Bank  has  done  without  a 
break  eveiy  year  during  the  last  fifteen  years,  it  has 
been  necessary  to  withdraw  a  considerable  sum  from 
reserve,  and  it  has  also  been  decided  to  pay  a  reduced 
dividend.  The  gross  profit  is  shown  at  £519,819,  as 
compared  with  £539,275  for  the  year  ended  February 
1914.  This  has  been  accompanied  by  an  increase  in 
expenses,  which  have  risen  from  £218,450  to 
£225,720;  hence  the  net  profit  at  £294,100  shows  a 
reduction  of  £26,725.  During  the  past  dozen  years 
the  dividend  gradually  rose  from  12  per  cent,  to  20  per 
cent.,  but  for  the  twelve  months  to  February  1915 
the  rate  is  reduced  to  IS  per  cent.,  less  tax,  a  sum  of 
£5,000  is  applied  in  reduction  of  Bank  premises 
account  and  £70,000  is  taken  from  profits  for  the 
investment  account.  This,  however,  is  not  sufficient 
to  provide  fully  for  depreciation,  and  accordingly  a 
sum  of  £200,000  is  taken  hxmx  the  resei-ve  for  the 
purpose  of  reducing  the  book  value  of  the  invest- 
ments. TTitherlo  for  the  past  14  or  15  years, 
during  which  depreciation  in  the  value  of  high-class 
securities  has  been  going  on,  the  Bank  of  Scotland  has 
been  able  to  meet  th.at  depreciation  out  of  profits. 
Very  large  sums  have  been  provided  in  this  way,  but 
no  detailed  infoi-mation  has  been  given.  Herewith  we 
set  out  a  statement  of  the  gross  and  net  profits  for 
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each  year  since  1905,  and  show  the  manner  of  distri- 
butino;  the  same  :  — 


Profits   of 

the  Bank  of  Scotland. 

Tear 

Reserve, 

Carried 

ended 

Gross 

Net 

^Dividend.-^ 

Invest., 

For- 

Feb. 28 

Profit. 

Expenses 

Profit. 

Amount. 

Depm.,  &c 

ward. 

£ 

£ 

£ 

£ 

% 

£ 

£ 

191.5  .. 

519,819 

225,720 

294,100 

219,707 

IB* 

75,000 

11,422 

1914  .. 

639,275 

218,450 

320,825 

265,000 

20 

55,000 

12,029 

1913  ... 

631,680 

213,122 

318,558 

265,000 

20 

65,000 

11,204 

1912  ... 

514,904 

208,759 

306,145 

251,750 

19 

56,000 

12,646 

1911  ... 

500,188 

206.984 

293,204 

238,500 

18 

55,000 

13,267 

1910  ... 

492,391 

204,231 

288,160 

231,875 

17* 

55,000 

13,541 

1909  ... 

480,886 

198,850 

282,036 

225,250 

17 

55,000 

12,262 

1908  ... 

463,841 

191,031 

272,810 

218,625 

Mi 

60,000 

10,476 

1907  ... 

411,058 

174,051 

237,007 

193,750 

15f 

40,000 

16,291 

1906  ... 

404,070 

171,971 

232,099 

181,250 

14J 

50,000 

13,034 

1905  ... 

396,569 

172,756 

223,813 

175,000 

14 

50,000 

12,185 

The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  22.2  per 
cent.,  to  capital  and  reserve  combined  11.7  per  cent., 
and  to  the  total  working  resources,  amounting  to 
£28,381,829,  it  works  out  at  1.3  per  cent. 

Herewith  we  set  out  a  statement  of  the  liabilities 
and  assets  of  the  institution  for  various  years  from 
1865. 

kt  February  28  last  tTie  Bank's  liabilities  to  the 
public  amounted  to  £25,749,919,  as  may  be  seen  from 
the  following: — 


Deposits         

Notes  in  circulation  ... 
Acceptances 

Total  public  liabilitiei 


21,669,943 
1,556,979 
2,522,997 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  notes  of  other 
banks,  &c.,  8.4  per  Cfnt.,  Indian  and  Colonial  Govern- 
ment securities  and  investments  13.5  per  cent.. 
British  Government  securities  and  money  at  call  and 


short  notice  31.9  per  cent.,  and  bills  discounted,  cash, 
and  other  advances  43.9  per  cent. 


Proportion 
to  Public 
Liabilities 
Amount.  (£25,749,919). 
Cash  in  hand  and  with  Bank  of  England,  notes  of  £  % 

other  banks,  kc.  2,166,207  8'4 

Indian    and    Colonial   Government   securities   and 

investments  3,478,748         13*5 

British  Government  securities  and  money  in  London 

at  call  and  at  short  notice  8,215,566         31*9 

Bills  discounted,  cash,  and  other  advances 11,309,582         43*9 

The  reserve  fund  now  amounts  to  £1,200,000,  as 
compared  with  £1,400,000  in  February  1914.  The 
note  circulation  has  risen  from  £1,238,666  to 
£1,556,979,  the  highest  yet  reached.  The  deposits 
have  gone  up  from  £-20,060,625  to  £21,669,943. 
On  the  credit  side  the  cash  in  hand  has  risen  from 
£1,808,776  to  £2,165,207,  the  increase  taking  place 
to  meet  the  rise  in  the  note  circulation.  British 
Government  securities  and  tcall  money  have  risen 
from  £5,788,119  to  £8,215,566,  the  propoa-tion  to 
the  total  assets  rising  from  21.6  per  cent,  to  28.9  per 
cent.  The  increase  in  these  securities  is  due  to  the 
Bank  receiving  an  allotment  of  £2,000,000  of  the 
new  War  Loan.  Bills  discounted  have  fallen  from 
£12.028,203  to  £11,309.582,  the  diminution  of  about 
£700,000  being  caused  by  reduced  requirements  in 
Scotland. 

The  Bank  had  a  monopoly  of  banking  business  in 
Scotland  from  its  formation  in  1695  until  1727,  when 
the  Eoyal  Bank  of  Scotland  was  incorporated.  It  was 
not  until  1774  that  the  Bank  successfully  established  its 
policy  of  opening  branches,  and  in  that  year  offices 
were  opened  in  Dumfries  and  Kelso.  In  the  following 
year  branches  were  opened  in  Ayr,  and  afterwards  in 
Kilmarnock,  Inverness,  Aberdeen  and  Sthling.  In  1774 
also  the  Bank  received  authority  to  increase  its  capital 
from  £100,000  to  £200,000.  In  1784  a  third  Act  of 
Parliament  was  obtained  authorising  a  further  increase 


NATIONAL   PROVINCIAL  BANK 
OF  ENGLAND,  Limited. 


ESTABLISHED    IN    1833. 


Subscribed  Capital    - 


£15,900,000. 


CAPITAL- 


-Paid  

Uncalled 
Reserve  Liability 


£3,000,000 

2,300,000 

10,600,000 

£15,900,000 


Reserve   Fund  (invested  in  English  Government  Securities),   £2j000)000> 


COLIN  FREDERICK  CAMPBELL,  Esq 

MAURICE  0.  FITZGERALD,  ESQ. 

W.  H.  N.  GO.SCHEN,  Esq. 

The   Right    Hok.   LORD    INCHCAPE,    G.C.M.G., 

TTpOT  IvCIE 

FRANCIS   ALEXANDER   JOHNSTON,  Esq. 
CLAUDE  V.  E.  LAURIE,  Esq. 


DIRECTORS. 

F.  C.  LE  MARCHANT,  Esq. 
The  Right  Hon.  The  EAKL  OF  LICHFIELD. 

G.  F.  MALCOLMSON,  Esq. 
.SELWYN  R.  PRIOR,  Esq. 
THOMAS  GEORGE  ROBINSON,  Esq. 
ROBERT  WIGRAM,  Esq. 


T.  ESTALL,  Esq. 

D.  J.  H.  CUNNICK,  Esq. 

F.  ELEY,  Esq. 


Joint  General  Managers. 


EDWARD  HUGH  NOBRIS  WILDE,  Esq. 
WALTER  EDWARD  MOORE,  Esq. 


Solicitors. 


Head  Office:  15  BISHOPSGATE,  LONDON,  E.C. 


The  National  Provincial  Bank  op  England,  Limited,  having  numerous  Branches  in  England  and  Wales,  as  well  as 
Agents  and  Correspondents  at  home  and  abroad,  affords  great  facilities  to  its  customers,  who  may  have  money  transmitted  to  the 
credit  of  their  Accounts  through  any  of  the  Branches  free  of  charge. 

At  Head  Office  and  Branches  Deposits  are  received,  Cubrent  Accounts  opened,  and  all  other  Banking  business 
conducted. 

Copies  of  the  Annual  Report  o£  the  Bank,  Lists  of  Branches,  Agents  and  Correspondents,  may  be  had  on  application  at  the 
Head  Office  and  at  any  of  the  Bank's  Branches. 
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LiabilUies  of  The  Bank  of  Scotland. 

Total  Capital 

Notes  i 

u 

f'apital 

Reserve 

/-and  Reserve.-^ 

.—Circulation.—. 

^Acceptances.-^ 

^Deposits 

Ac.— 

,-Profit  Balance.-,      Total 

Paid  up. 

Funds. 

%  of 

%  "£ 

%  «f 

%  of 

%of 

Liabilities. 

Feb.  28 

Amount. 

Amount. 

Amount. 

Total. 

Amount. 

rotal 

Amount.   Total. 

'    Amount. 

[Total. 

Amount. 

Total 

Amount. 

£ 

£ 

£ 

% 

£ 

£             % 

*^^ 

% 

£ 

% 

£ 

191.5    ... 

...     1,.-!25,000 

1,200,000 

2,625,000 

89 

1,5.56,979 

5-5 

2,522.997       8'9 

21.669,943 

763 

106,910 

•4 

28,381,829 

1914  ... 

...     1,325,000 

1,400,000 

2,725,000 

10-2 

1,238,666 

4-6 

2,609,030        9-7 

20,060,625 

749 

144,.529 

'6 

26,777,850 

1913  ... 

...     1,325,000 

1,360,000 

2,675,000 

9-8 

1,296,789 

4-7 

2,742,799      10-0 

20,484,262 

75  0 

143,704 

5 

27,342,654 

1912  ... 

...     1,325,000 

1,300,000 

2,625,000 

100 

1,180,669 

4S 

2,849,495      10-8 

19,471,014 

741 

146,146 

6 

26,271,324 

lull  ... 

...     1,325,000 

1,260,000 

2,576,000 

10-9 

1,172,060 

50 

1,670,827        7-1 

17,962,988 

764 

132,601 

■6 

23,519,370 

1910  ... 

...     1,326,000 

1,200,000 

2,625,000 

10-2 

1,193,736 

4-9 

1,626.823        6-6 

19,234.238 

778 

132,797 

•5 

24,712,694 

190.5  ... 

...     1,250,000 

960,000 

2,200,000 

10-9 

1,095,840 

5-4 

1,393,173        6-9 

15,374,373 

763 

99,685 

•5 

20,163,071 

1900  ... 

...     1,260,000 

725,000 

1,975,000 

9-6 

1,060,181 

5-1 

1,685,140        8-1 

15,897,906 

76-8 

88,696 

■4 

20,706,923 

1890  ... 

...     1,250,000 

800,000 

2,050,000 

10-9 

871,947 

4-6 

1,048,992        S-6 

14,778,817 

784 

85,052 

5 

18,834,808 

1880  ... 

...     1,250,000 

750,000 

2,000,000 

12-1 

736,761 

4-4 

1,201,952        7-3 

12,608,081 

756 

103,253 

•6 

16,550,037 

1870  ... 

...     1,000,000 

300,000 

1,300,000 

11-7 

613.935 

5-5 

947,424        8-5 

8,227,041 

737 

68,776 

6 

11,157,176 

1865  ... 

...     1,000,000 

260,000 

1,250,000 

14-3 

553.160 

6-4 

136,295        1-6 

6,713,424 

771 

66,846 

■6 

8,709,725 

Assets  of  Th 

e  B 

ank  of  Scotland 

Cash  in  Hand                British  Govt. 

India 

a  and  Colonial 

and  with  Bank  of      .Securities  and  Mone^ 

Govt.  Securities 

Bills  Discounted, 

Liability  of 

Bank  Premises 

England,  Kotes  of    in  London  at  Call  an"d        and  other  Stocks 

Cash,  and  other 

Customers  for 

and  Heritable 

r-«ther  Banks 

&^.~^  r~ab  Short  Notice.-^    ^and  Investments 

-^^ 

^Advances.-, 

/—Acceptance 

s.— , 

.-Propert. 

— , 

Total 

'/oOf 

%  of 

%of 

%  "f 

%of 

%ot 

Assets. 

Feb.  28 

Amount. 

I'otal.          Amount.     Total 

Amount.     Tota 

Amount.     Total. 

Amount.     Total. 

Amount. 

I'otal 

Amount. ' 

£ 

% 

£             % 

t               <"„ 

£              % 

£ 

% 

£ 

% 

£ 

1915 

2,16.5,207 

7-8             8,216,666     18-9 

3,478,748     1^2 

11.309,582      39-9 

2,522,997 

89 

689,729 

25 

28,381,829 

1914       . 

1,808,776 

6-8             6,788,119      21-6 

3,85 

5.448      14-4 

2.0L'S,-J03      44-9 

2,609,030 

97 

688,274 

26 

26,777,850 

1913       . 

1,876,099 

6-9             6,118,323      22-3 

3,08 

2,117      13-5 

".■J  1.1,  lis      44  8 

2,742,799 

100 

679,768 

2-5 

27,342,554 

1912       . 

1,763,256 

6-7             6,539,.529      21 '1 

3,57 

0.000      13-6 

l.scl.sm      452 

2,849,495 

108 

684,153 

26 

26,271,324 

1911       . 

1,773,740 

7-5             6,294,584      22-6 

2,80 

2,331      11-9 

U,2,s:i,;i02      480 

1,676,827 

71 

687,942 

29 

23,519,376 

1910       . 

1,448,671 

5-8             6,963,133      24-2 

3,190,924      12-9 

1,788,551      47-7 

1,626,823 

6  6 

688,692 

28 

24,712,591 

1905       . 

1,662,824 

7-7             4.138,339      20-6 

2,996,891      14-9 

9,453,182      46-8 

1,393,173 

69 

618,662 

31 

20,163,071 

1900       . 

1,428,792 

6-9             4,355,748      21-0 

2,875,675      13-9 

9,742,605      47-1 

1,685,1^0 

81 

618,900 

30 

20,706,923 

1890       . 

1,196,126 

6-3             6,335,014      28-3 

1,730,869        9-2 

'.i,i2s,o:i:i     48-5 

1,048,992 

5-6 

395,774 

21 

18,834,808 

1880       . 

1,127,388 

6'8             3,891,464      23-5 

1,061,840        6-4 

s,.si;:;,r,7j      53-6 

1,201,952 

73 

403,751 

2  4 

16,650,037 

1870       . 

628,645 

4-7             2,641,968      22-8 

23 

2,923        2-1 

c;,7jii,.-,i;.'     602 

947,424 

85 

185,664 

17 

11,157,176 

1865       . 

629,081 

6-1              2,566,661      29'4 

_ 

6.302,313      61-5 

136,294 

16 

126,386 

14 

8,709,725 

from  £200,000  to  £300,000.  In  1792  it  was  further 
increased  to  £600,000,  and  in  1794  to  £1,000,000.  At 
the  beginning  of  the  nineteenth  centui-y  power  was 
obtained  to  increase  the  capital  to  £1,500,000.  In 
1804  the  Bank  opened  a  branch  in  Glasgow.  It  was 
not  until  1867  that  the  London  office  was  opened.  In 
1868  the  Bank  purchased  the  business  of  the  Central 
Bank  of  Scotland,  whose  head  office  was  in  Perth.  In 
1873  an  Act  of  Parliament  was  obtained  increasing  the 
authorised  capital  from  £1,500,000  to  £4,500,000. 
The  paid-up  capital  at  the  present  time  is  £1,325,000, 
the  last  issue  of  capital  being  made  in  1907,  when  the 
business  of  the  Caledonian  Bank  was  absorbed. 

At  the  present  time  the  number  of  offices  is  166. 


BANK  OF  WHITEHAVEN,  LIMITED. 

Head  Office:  Whitehaven. 
Capital— 

AH//wri.ml         £375,000 

Siib.si-rilml,  9,853  Sliarcs  of  £30  eacli  ...  =  295,590 

y'ov>^«;),  £10  per  Share  =     98,530 

Prioc  of  l^liarc,  SL2.Z.      J>iv.,  ll\%.      Yield,  £5  6s.  Sd.  % 

The  year  1913  was  probably  the  most  prosperous  in 
the  history  of  this  Bank,  the  shown  gross  profit  being 
the  largest  secured,  amounting  to  £22,871,  as  com- 
pared with  £21,770  for  1912.  In  view  of  the  circum- 
stances prevailing  since  the  financial  crisis  in  August 
last  it  is  certainly  satisfactory  to  find  that  the  shown 
gross  profit  for  1914  is  only  a  trifle  less  than  that 
for  1913,  amounting  to  £22,594,  as  compared  with 
£22,871.  After  allowing  for  rebate  of  interest  on  bills 
not  due  and  expenses  there  is  a  net  profit  of  £11,204. 
This  permits  of  the  maintenance  of  the  usual  dividend 
of  ]]|  per  cent.,  though  for  the  December  lialf  the 
(Uvidend  has  been  paid  less  tax,  the  transfer  of  £1,600 
tor  adjusting  investments,  and  a,  carry-forward  of 
£1,030,  as  compared  with  £1,998  brought  in.  From 
the  accompanying  statement  it  will  be  seen  that  the 
shown  net  profits  have  been  kept  remarkably  steady  in 
the  neighbourhood  of  £11,100,  and  it  is  evident  that 
the  Bank  only  shows  sufficient  net  profit  to  cover  the 
dividend.— that  is  to  say,  allocations  have  been  made 
for  contingencies  before  disclosing  the  gross  profits. 
Of  course,  the  operations  of  the  Bank  are  confined  to 
a  comparatively  small  area,  and  there  is  probably  not 
much  fluctuation  in  the  ordinary  way  in  the  general 
trade  and  business  of  the  area,  and  on  the  whole  it  is 
quite  satisfactory  that  the  Bank  is  able  to  maintain  its 
profits  at  such  a  steady  figure  as  to  enable  it  to  pay  a 


regular  dividend  at  the  rate  of  llj  per  cent,  per  annum 
for  each  year  since  1891.  We  set  out  herewith  details 
of  the  shown  profits  and  the  manner  of  their  distribu- 
tion for  each  year  since  1904  :  — 

Profits  of  the  Bank  of    Whitehaven. 


Tear 

Gross 

Net 

/—Dividend.^ 

Carried 

ended 

Profit. 

Bebate. 

Expense 

.  Proflt. 

Amount. 

Forwart 

Dec.  31 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1914... 

22,594 

6,130 

5,260 

11,204 

10,572 

lilt 

1,030 

1913  ... 

22,871 

6,143 

5,347 

11,381 

11,085 

in 

1,998 

1912  ... 

21,770 

5,520 

6,083 

11,167 

11,085 

in 

1,702 

19U  ... 

21,496 

4,928 

5,428 

11,140 

11,085 

m 

1,621» 

1910  ... 

21,697 

6,334 

5,171 

11,192 

11,085 

m 

3,565 

1909  ... 

20,999 

4,938 

4,931 

11,130 

11,085 

m 

3,468 

1908  ... 

21,144 

4,647 

5,223 

11,274 

11,085 

in 

3,413 

1907  ... 

21,860 

5,223 

6,114 

11,523 

11,085 

m 

3,224 

1906  ... 

21,316 

4,814 

5,011 

11,491 

11,086 

m 

2,785 

1905  ... 

20,512 

4,328 

4,848 

11,336 

11,085 

in 

2,378 

1901  ... 

20,303 

4,246 

4,769 

11,288 

11,085 

m 

2,127 

The  proportion  that  the  shown  net  profits  for  1914 
bear  to  the  paid-up  capital  is  9.7  per  cent.,  to  capital 
and  reserve  combined  5.9  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £784,068,  1.2  per 
cent. 

The  Bank,  though  ranging  among  our  smaller  in- 
stitutions, is  an  old-established  one,  having  been 
formed  as  far  back  as  1837.  It  has  an  authorised  note 
issue  of  £32,681,  and  during  its  earlier  j-ears  the 
circulation  approximated  ■  faMy  closely  to  the  autho- 
rised amount,  remaining  in  the  neighbourhood  of 
£25,000  for  some  time  up  to  1870;  since  then  the 
amount  has  steadily  declined,  until  at  the  end  of  1913 
it  was  as  low  as  £5,820.  In  view  of  the  financial 
stringency  during  the  latter  half  of  1914  it  is  not  sur- 
prising to  find  that  at  the  end  of  the  year  the  amount 
had  risen  to  £6,450.  Steady  growth  is  witnessed  in 
the  deposits,  and  at  the  end  of  last  year  they  amounted 
to  £608,813,  as  compared  with  £594,924  at  the  end  of 
1913.  A  further  effect  of  the  results  of  the  War  .is 
shown  in  the  substantial  increase  in  the  amount  of 
cash,  which  is  probaljly  the  largest  amount  that  the 
Bank  has  ever  kept  in  hand.  At  December  31,  1914, 
it  %vas  £84,235,  as  compared  with  £56,526  at  the 
end  of  1913.  It  seems  necessary  to  go  back  to  1870 
to  arrive  at  a  time  when  the  cash  approximated  the 
amount  shown  at  the  end  of  1914.  At  December  31, 
1870,  the  cash  in  hand  was  £79,950.  Probably  the 
increase  in  cash  has  been  brought  about  by  the  sale  of 
investments,  for  at  the  end  of  1914  the  "investments 
stood  at  £269,224,  as  against  £293,130  at  the  end  of 
1913,  and  the  sole  amount  provided  from  profits  for 
writing  down   investments  is  £1,600.     In  1900   the 
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Liabilities 

of  The  Bank 

of  Whitehaven, 

Limited. 

Total  Capital 

Notes  in 

Cii 

ill;il 

Kesen-e 

^and  Reserve.— - 

^Circulation.^ 

/-Deposits 

&C.-. 

^Profit  Balance.— ^ 

Total 

Paid  up. 

Funds. 

%o£ 

%of 

%o£ 

%of 

Liabilities 

Dec.  31 

Amount. 

.\mount 

Amount,    lotal. 

Amount.     Total. 

Amotmt. 

Total. 

Amount. 

Total. 

Amoimt. 

£ 

£ 

£            % 

£              % 

£ 

0/ 

% 

% 

£ 

1914 

9S 

5:!0 

63,600 

16 

2,130        20-7 

6.450           -8 

608,813 

77-6 

G,g;5 

-9 

784,068 

1913 

'.IS 

.l.-iO 

63,600 

162,130        210 

.'■,,S3U           -7 

594,924 

77-2 

8.156 

1-1 

771,030 

1912 

9S 

■I'.Vt 

73,600 

17 

2,130       22-7 

6,955           1-0 

570,544 

75-3 

7,860 

1-0 

757,489 

1911 

9S 

.'.:iO 

75,500 

174,030        23-2 

6.530             -9 

602,379 

74-9 

7,778 

1-0 

750,607 

1910 

!l.S 

.>:)ii 

7.i,oOO 

174,030        22-8 

6,8S5           1-0 

509.999 

74-9 

9,724 

1-3 

760,638 

1905 

9fi 

i:io 

73,500 

174,030        25-0 

8,390           1-2 

603,028 

72-5 

8,637 

1-3 

693,985 

1900 

lis 

iSO 

95,000 

193,530        25-6 

S,460           1-1 

547..543 

72-3 

8,052 

10 

757,584 

1890 

9S 

YMl 

94,600 

193,130        29-3 

l:i,5U5          2-1 

445,760 

67-7 

6,448 

■9 

658,933 

1880 

B.'* 

'i:>o 

94,140 

19 

2,670        27-3 

16,965           2-4 

490,i;53 

69-4 

6,332 

-9 

706,619 

1870 

7o 

4110 

38,082 

111,543        17-9 

34,693           4-0 

4,so,770 

76-8 

8,334 

1-3 

625,231 

1S66» 

.W 

100 

22,643 

7 

2,642        13-8 

24,755          4-7 

433,951 

80-2 

7,110 

1-3 

627,458 

Assets  of 

The  Bank  of 

Whitehaven,  Limited. 

Cash  in 

Hand, 

at  Head  Office 

BUls 

and  Branches, 

Discounted, 

Bank  Premises 

^and  at  CaU.^ 

-Investments,  &c.-^ 

^Advances,  &c.— 

,-and  other  Assets.— 

Total 

%  of 

%  of 

%  of 

%of 

Assets. 

Dec.  31 

Amount. 

Total. 

Amount 

Total. 

Amount.    Total. 

Amount. 

Total. 

Amoimt. 

£ 

% 

£ 

% 

£                % 

£ 

% 

£ 

1914    ... 

84,235 

10-7 

269,224 

34°3 

414,309          52-9 

16,300 

2-1 

784,068 

1913     ... 

56,626 

7-3 

293,130 

380 

405,074          52-6 

16,300 

2-1 

771,030 

1912     ... 

71,389 

9-4 

272,740 

360 

397,060          52-4 

16,300 

2-2 

737,489 

1911     ... 

42,096 

5-6 

289.449 

38-6 

105,362          54-0 

13,700 

1-8 

750,607 

1910     ... 

36,898 

4-9 

299,637 

39-3 

410,103          53-9 

13,700 

1-9 

760,638 

1905     ... 

33,750 

4-8 

250,641 

360 

397,894          57-2 

13,700 

20 

695.985 

1900     ... 

44,738 

5-9 

384,299 

30-7 

316,947          41-8 

11.600 

1-6 

757,584 

1890     ... 

39,05S 

60 

212,414 

32-2 

393,861          60-1 

11,600 

1-7 

658,933 

1880     ... 

54,263 

7-7 

115.484 

16-3 

524,856          74-3 

12,016 

1-7 

706,619 

1870     ... 

79,950 

12-8 

176,116 

28-1 

338,538          57-4 

10,637 

1-7 

625,231 

186(i»    .. 

46,493 

8-8 

142,890 

27-1 

328,349          62-2 

9,727 

1-9 

627,458 

reserve  fund  was  as  high  as  £95,000,  but  in  view  of 
the  necessity  for  writing  down  investments  tlie  reserve 
has  been  reduced  to  £63,600,  of  wliich  £3,600  repre- 
sents the  bank  buildings  redemption  fund. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £615,263,  as  may  be  seen  from 
the  following :  — 

£ 

Deposits 608,813 

Notes  in  circulation      ...         ...         ...         ...         ...         ...  6,450 

Total  public  liabilitie?      615,263 

The  proportions  of  its  assets  to  its  liabilities  to 
the  public  oa  this  date  were — cash,    13.7  per  cent.  ; 


investments,   &c.,  43.7  per  cent.,  and  bills,  advances. 
&c.,  67.3  per  cent. 


Cash  m  Bank,  at  head  office  and  at  call 

Investments,  &c. 

Bills,  advances,  &c 


Proportion 
Public 
Liabilities. 
Amount.       (£615,363). 

£  % 

84,235  13-7 

269,224  43-7 

414,309  67-3 


to 


In  the  accompanying  statement  we  set  out  the 
liabilities  and  assets  of  the  Bank  for  various  years 
from  1866. 

For  the  past  10  years  the  number  of  offices  opened 
bv  the  Bank  remained  steady  at  10. 


THE 


UNION  OF  LONDON  &  SMITHS  BANK 


Authorised    Capital 
Subscribed  Capital 


I^IIVIITEID. 

I  Established  1839.) 
.    £25,000,000  Paid-up  Capital      . 

.     £22,934,100  Reserve  Fund 

iber  of  Proprietors— upwards  of  10,400. 


£3,554,785     lOS. 
£1,150,000        OS. 


DIRECTORS. 


Sir  FELIX  SCHUSTBK,  Bart,  Sovernor. 


ERNEST  W.  BARXARP.  Esq. 
THRODORE  BASSETT.  Esq. 
ALFRED  F.  BDXTON",  Esq. 
OHARLK  0.  CAVE,  Esq. 
JOHN  ALAN  ULUrTON- BROOK,  Bsq. 
JOHN   DENNISTOUN    Ksq 
HOBAOB  GEORGE  DEV.\^^.  Esq. 


W.  DRDMMOND.  Esq. 
A.  B.  LBSLIE-MELVILLB,  Esq. 
JOHN   MEWS,   Esq, 
ROBERT  FBNTON  MILES    Esq. 
HKNKY  W.  PrtE.-*0OTT,  Esq. 
KEN'SETH  L.  0.  PRESOOTT,  Es 
BERTRIM  ABEL  SMITH.  Esq. 


LINDSAY  ERIO  SMITH,  Esq..  Dcpnty-Qovemor. 
EUSTACE  ABEL  SMITH.  Esq. 
GERALD   DUDLEY  SMITH,   Esq. 
HBRBERT  FRAN'OIS  SMITH.  Esq. 
Rt  Hon  O.B.Srn\RTWORTLEY.K.O.,M.P. 
ARTHUR  M.    H.  WALK  iND.  Esq 
Rt.  Hon.  Sir  ALGERNON  WcBT,   G.C.B. 
0HARLK3  H.  R-  W0LLA3T0N,  Esq. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  B.C. 


H.  H.  HART  (Town  and  Foreign). 


MANAGERS. 


L.  B.  THOMAS  (Country). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  G.  HOLDERNESS,  Deputy  Assistant  Manager. 


H.  R.  HOAEE,  Secretary. 


L.  J.  CORNISH,  Assistant  Saoretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.G. 

LOMBARD  STREET  OPPICE  CS.MITH,  P-iVSE  and  Smiths).  1  Lojibakd  Strket,  E.G. 
CORNHILL  OFFICE  (Prkscott's  Bank,  ListrrKDi,  50  OoasaiLL,  E.G. 


The  Bank  has  numerous  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
thepri'jcipa)  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS.— Current  Accounts.— These  are  kept  according  to  the  usnal  custom  of  Loudon  and  Coautry  Bankers. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  sobjeot  to  notice  of  withdrawal,  or  by  special  agreement  in  accordance 
with  the  usual  custom. 
GENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  of  Credit 

issned  for  all  prts  "l  the  Continent  of  Europe  and  elsewhere.     Purchases  aid  Sales  effected  in  all  the  British  a.id  Foreisn  Stocks  and  Securities. 

Divideucls  on  Stocks  ind  Shares,  the  half-piy  of  Offlcers.  Pensiins,  inanities.  &c.,  received  fnr  castoinera  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  are  requirel  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  Its  costomers. 
EXECUTORSHIPS  AND   TRUSTEESHIPS.- The  Bank,  having   the  necessary  powers,  are  prepared  to  undertake  the  Offlee  of  Executors, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  Office  ( 
Note.— In  pursuance  of  the  Trea-ury  Regulations  it  is  hereby  stated  that  i 

in  respect  of  any  act  or  omission  of  the  Bank. 


r  at  any  Branch  of  the  Rank. 
)  liability  attaches  to  the  Consolidated  Fond  of  the  British  Government 
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BARCLAY   AND    CO.,    LIMITED. 

Head  Office:  54  Lombard  Street,  London,  E.G. 
Capital— 

Authorised 


.Subscribed,  450,000 
Paid  up 
Price  of  Share 


£9,000,000 

B"'T^lfeJA'i<i.} --'''''•''' 

=3,600,000 

A  "  Sh.,  £9  r  10%  y.,,    i  £i  8s.  lid.o/^ 

The  financial  year  of  this  Bank  ends  on  June  30,  but 
an  interim  statement  is  issued  at  December  31,  show- 
ing the  liabilities  and  assets  of  the  institution.  No 
profit  and  loss  account  is  published,  and  the  amount 
of  the  deposits,  therefore,  includes  the  balance  of 
profit  and  loss  account. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £68,062,995,  as  may  be  seen  from 
the  following:  — 


Total  public  liabilities 68,062,996 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  17.5  per  cent. ,  invest- 
ments 21.6  per  cent.,  money  at  call  7.5  per  cent., 
discounts  14.2  per  cent.,  and  advances  43.2  per  cent. 
The  figures  are  as  follows:  — 


Cash         

Investments  

Call  money  

Discounts 

Advances 

The  investments  were  valued  at  £14,741,968  at  the 
end  of  last  year,  and  details  of  these  are  appended:  — 


Proportion  to 

Public 

Liabilities 

Amount. 

£ 
11.929,618 

(£68,062,995). 

ITS 

14,741,968 

21-6 

5,098.860 

7-5 

9,649.228 

14-2 

29,390,108 

43-2 

6,529,1.10 
498,571 
1,507,666 
1,212,279 
1,624,004 

1,770,319 


British  Government  Securities  and  Bank  Stock        

British  Corporation  and  Public  Boards  Stocks  and  Bonds 

Indian  and  Colonial  Government  Securities,  including  Guar.  Rys... 

British  Railway  Debenture  Guaranteed  and  Preference  Stocks  .. 

.A.merican  Railroad  Mortgage  Bonds  and  Short-dated  Securities.. 

other  Securities  (including  31,250  shares  of   £5  each,  £3  paid,  i 
the  Yorkshire  Penny.  Bank,  Ltd.)        

Reserve  Fund  ; 
£1,000,0(10  Exchequer  3%  Bonds  (1930),  395.092   Local  Loans 
Stock,  £320,000  Egyptian  3%  Loan,  guaranteed  by  tlie  British 
Government  1,600,000 

Total        14,741,968 

For  the  twelve  months  to  June  30,  1914,  the 
gross  profit  amounted  to  £1,574,226,  as  compared 
with  £1,498,740  for  the  previous  year.  This 
was  naturally  accompanied  by  an  increase  in  expenses, 
and  the  net  profit  for  the  year  reached  a  total  of 
.£802,059,  as  compared  with  £754,726.  The  dividends 
have  called  for  a  sum  of  £486,750,  as  compared  with 
£418,404  twelve  months  ago.  A  sum  of  £20,000  has 
been  added  to  staff  bonus  fund,  and  £50.000  to  other 
reserves;  while  £200,000  has  been  written  off  bank 
purchase  account,  and  JBSO.OOO  set  aside  in  reduction 
of  premises.  Last  year  a  sum  of  £250,000  was 
carried  to  investment  reserve  account.  This  year  no 
provision  is  necessary  in  this  direction. 

To  show  the  growth  of  the  Bank  as  evidenced  by 
the  expansion  in  the  shown  profits  since  the  publica- 
tion of  a  profit  and  loss  account  in  1903  we  give  the 
following:  — 

Pro/its    of    Barclay   and   Comjmnij. 


Salaries 
Tear  and 

ended      Orosi  other 

June  30  Profit.     Expenses. 

£  £ 

1914...  1,574,226  769,612 
1913...  1,498,740  731,242 
1912...  1,297,769  690,893 
1911...  1,166,949  623,680 
1910...  1,120,673  611,603 
1909...  1,104.666  603,267 
1908...  1,20,6,460  687  026 
1907...  1,249,722  683,018 
1906...  1,098,893  648,398 
1906...  991,361  494,688 
1904...      996,486    479,616 


Ucniu-      Net 
ncrat'n.  Profit. 

£  £ 

12,666  S02,069 
12,772  764,726 
13,682  693,284 
14,144  628,270 
14,700  494,264 
14,003  486,695 
14,6.31  603,793 
14.700  662,004 
14,040  630,464 
13,210  483,463 
13,474  602,496 
•  Less  tai. 


I'urchase, 
Dividend.  Deprn.,  < 

^ Reserve, 

Amt.  ASh.BSh.       &r. 


% 

486,760  10  18)  • 

418,404  —  13J" 

400,000  —  12J 

400,000  —  121 

400,000  —  12i 

480,000  —  18 

480,000  —  15 

480.000  —  16 

464,491  —  15 

419,491  —  15 

417,646  —  15 


300,000 
364,026 
186,000 

inn.noo 

90.000 
35,000 
60,000 

162,000 
76,000 
60,000 

112,778 


ward. 
£ 
140,670 
126,361 
153.nr,.( 
M4,7t<0 
121.610 
117.24,'t 
146,656 
101,761 
81,754 
84,791 
70.8)9 


The  net  profit  for  the  past  year  bears  a  proportion 
to  the  paid-up  capital  of  20.9  per  cent.,  or,  if  the 
reserve  be  taken  into  account,  of  14.0  per  cent.,  while 
the  proportion  to  the  total  working  resources,  con- 
sisting of  capital,  reserve,  deposits  and  acceptances, 
amounting  to  £62,960,616,  is  only  1.19  per  cent. 

The  deposits  at  June  30  last  reached  a  total  of 
£61,740,266,  this  including  the  deposits  of  Messrs. 
Simonds,  which  were  under  £1,000,000.  It  will  thus 
be  evident  that  growth  has  occurred  in  the  general 
business  of  the  Bank.  On  the  other  side  of  the 
accounts  the  cash  in  hand  fell  from  £9,479,205  to 
£9,029,178,  but  the  money  at  call  rose  from 
£6,608,000  to  £6,779,500,  the  investments  rose  from 
£11,846,410  to  £13,098,629,  the  bills  discounted  from 
£6,476,444  to  £8,636,251,  and  the  advances  from 
£26,441,686  to  £27,762,844. 

Until  1896  Messrs.  Barclay  and  Company  was  a 
private  Bank  with  a  very  large  business,  but  in  that 
year  it  assumed  limited  liability  on  amalgamation  with 
some  15  other  private  banking  firms.  Other  banks 
have  largely  built  up  their  position  either  by  gradual 
expansion,  which  has  occurred  as  a  result  of  opening 
branches  in  various  parts  of  the  country,  or,  on  the 
other  hand,  by  mean§  of  the  gradual  absorption  by  a 
strong  concern  of  smaller  companies  or  amalgamation 
of  two  more  or  less  equal  institutions ;  but  in  the  case 
of  this  Bank  it  will  be  seen  that  one  more  im- 
portant joint-stock  company  was  immediately  formed 
by  the  amalgamation  of  a  number  of  private  concerns. 
Since  1906  a  considerable  number  of  other  businesses 
have  been  acquired,  the  most  recent  being  the  acquisi- 
tion in  September  1911  of  the  business  of  the  Stam- 
ford. Spalding  and  Boston  Banking  Company,  and 
in  October  1913  of  the  business  of  Messrs.  J.  and  C. 
Simonds  and  Company,  a  private  institution  established 
in  1814,  the  head  office  being  at  Eeading,  while  there 
were  12  branches  at  places  in  the  neighbourhood. 
Messrs.  Simonds  had  a  fixed  note  issue  of  £37,519, 
and  at  January  31,  1913,  the  amount  of  the  circulation 
was  £2,825.  The  deposits  and  current  accounts  were 
about  £924,000.  As  from  July  1,  1914,  the  business 
of  Messrs.  Nevile,  Eeid  and  Company,  of  Windsor  and 
Datchet,  has  also  been  acquired. 

It  may  be  recalled  that  in  October  1912  it  was 
decided  to  increase  the  capital  by  an  issue  of 
50,000  new  shares  of  £20  each,  having  £8 
paid  up  per  share.  It  was  also  decided  to  intro- 
duce an  important  innovation,  in  so  far  as  English 
banking  is  concerned,  by  converting  the  capital  into 
two  classes  of  shares,  dividing  it  into  450,000  "  A  " 
shares  of  £4  each  credited  as  fully  paid,  and  450,000 
"  B  "  shares  of  £16  each  credited  with  having  M 
paid  up  per  share.  The  two  classes  are  entitled  to 
rank  for  dividend  pari  passu  upon  the  amount  paid  up, 
the  dividend  on  the  former  being  limited  to  10  per  cent, 
per  annum,  and  the  latter,  or  partly  paid  shares, 
having  the  right  to  any  surplus  divisible  profit.  In 
effect  the  former  Ijecomes  a  non-cumulative  Prefer- 
ence share,  and  Barclay's  have  thus  carried  out  a  plan 
which  i-'hould  popularise  banking  sliares  with  investors. 
Hitherto  our  banks  have  preferred  to  have  their  capital 
in  shares  of  large  denominations  with  a  very  heavy 
callable  liability ;  the  result  naturally  is  to  restrict 
somewhat  the  value  of  bank  shares  amongst  investors, 
a  very  large  number  of  people  having  a  strong  dislike 
to  the  heavy  liability  involved,  remote  as  may  be  the 
possibility  of  having  a  call  made  thereon.  There  is 
also  the  fact  that  compulsory  sales  of  bank  shares  are 
necessary  on  the  death  of  a  holder,  on  account  of 
trustees  being  prohibited  from  holding  shares  on  which 
there  is  a  liability.  As  against  these  disadvantages 
from  the  point  of  view  of  the  investor  there  is,  of 
course,  the  advantage  to  the  depositor  of  a  large  call- 
able liability.  By  splitting  the  capital  and  making  a 
portion  of  it  fully  paid  up,  leaving  the  other  with  a 
liability,  Barclay  and  Company,  Limited,  are  meeting 
the  demands  of  both  depositors  .and  investors.  Though 
other  banks  have  so  far  not  shown  any  eagerness  to 
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Liabilities 

of  Barclay  and  Company, 

Limited. 

Total  C.^pital 

Capital 

Beserve 

^and  Reserve.— ^ 

^Acceptances.— 

^ 

—Deposits 

^ 

^Profit  Balance.- 

.^      Total 

I'aid  up. 

Fund. 

J»  °: 

%  of 

/.  of 

%  of 

Liabilities. 

June  30 

Amount. 

Amount. 

Amount. 

Total. 

Amount.  Total 

Amount.    Total. 

Amount 

Total. 

Amount. 

£ 

£ 

£ 

% 

£            % 

£ 

O/ 

£ 

% 

£ 

1914 

3,000,000 

1,600,000 

6,200,000 

7  7 

322,131        -S 

61,740,266 

9'V6 

140,671 

•2 

67,403,068 

1913 

3,600.000 

1,600,000 

5,200,000 

S3 

377,302        -6 

57 

257,973 

909 

125,361 

•2 

62,960,616 

1912 

3,200,000 

1,200,000 

4,400,000 

72 

294,273        -5 

60 

317,748 

92-1 

153,064 

•2 

61,165,085 

1911 

3,200,000 

1,200,000 

4,400,000 

79 

265,509        -5 

50,654,207 

91  3 

144,780 

•3 

55,464,556 

1910 

3,200,000 

1,250,000 

4,450,000 

82 

316,211        '6 

49,170,015 

90-9 

121,511 

•3 

54,058,337 

1905 

2,796,608 

1,250,000 

4,046,608 

97 

163,338        -4 

37 

207,927 

897 

84,791 

•2 

41,502,664 

1900 

2.323,000 

1,000,000 

3,328,000 

9-1 

437,220      1-2 

32 

837,.559 

897 

_ 

_ 

36,602,779 

1896 

2,000,000 

1,000,000 

3,000,000 

103 

146,098        -4 

20 

1711,423 

883 

— 

— 

29,317,121 

Assets  of  Barclay  one 

Company,  L 

imited. 

Cash  in 

Hand, 

at  Bank  of 

Cash  at  Call 

Liability  of 

England,  and  with 

and  at  Short 

Bills  D 

is- 

Customers  for 

Bank 

^— other  Banks.—. 

^Notice 

- — , 

^Investments.^         ^-couuted.^            ^.Idvauces.^, 

^Accepta 

^ces  —, 

^Premises, 

&C.-, 

Total 

%  of 

»/oo£ 

%  of 

%  of 

%of 

%'of 

/„  of 

Assets. 

June  30 

Amount. 

Total. 

Amount.    Total 

Amount. 

Total.    Amount.  ToUl.        Amount. 

Total. 

Amount 

Total. 

Amount.    Total. 

Amount. 

£ 

°n 

£ 

% 

£ 

/o 

£ 

%                 £ 

% 

£ 

% 

£ 

% 

£ 

1914  ... 

9,029,178 

134 

6,779,500 

100 

13,098,629 

19-5     8,636,251 

12-8       27,762,844 

41  2 

322,131 

•5 

1,774,635 

2'S 

67,403,068 

1913  ... 

9,479,205 

ISO 

0,608,000 

105 

11,846,410 

18-8    6,4 

"6,444 

10-3       20,441,080 

420 

377,302 

■6 

1,731,569 

28 

62,960,016 

1912  ... 

8,170,605 

133 

0,950,600 

113 

12,643,399 

20-7     6,009,386 

9-8       25,304,170 

414 

294,273 

•5 

1,786,652 

30 

61,166,085 

1911  ... 

7,625,538 

137 

6,018,000 

109 

12,527,492 

22-6    5,2 

12,030 

9-5       22,336,008 

403 

205,509 

•5 

1,399,979 

2-5 

55,464,656 

1910  ... 

7,226,369 

134 

5,879,700 

109 

11,659,712 

21-4     4,865,308 

9-0       22,819,449 

422 

316,211 

■6 

1,391,588 

2-5 

54,068,337 

1905  ... 

5,111,849 

123 

5,279,500 

127 

8,661,538 

20  9 

— 

—      '20,965,392 

505 

163,338 

■4 

1,321,047 

32 

41,502,664 

1900  ... 

4,595,070 

126 

3,924,500 

107 

8,971,541 

24-5 

— 

—         17,680,161 

483 

437,220 

1-2 

994,287 

27 

36,602,779 

1896  ... 

4,470,920 

153 

4,414,890 

152 

8,742,200 

298 

— 

—         10,632,371 

363 

146,699 

■4 

879,541 

30 

29,317,121 

Bills  discounted  included. 


follow  the  example  set  by  Barclay's,  yet  there  has 
l)een  witnessed  a  desire  to  meet  the  case  of  investors, 
and  though  no  steps  have  been  taken  to  do  away  with 
the  reserve  liability,  yet  by  means  of  splitting  the 
shares  the  liability  per  share  has  been  reduced  and  the 
popularity  of  bank  shares  as  an  investment  has  been 
thereby  extended. 

The  authorised  capital  of  the  Bank  is  now 
£9.000,000,  the  whole  of  which  has  been  subscribed, 
and  consists  of  450, ooO  "  A  "  shares  of  £4  each,  fully 
paid,  and  450,000  "  B  "  shares  of  £16  each,  of  which 
£4  is  paid,  so  that  the  total  amount  paid  up  is 
£1,800,000  of  "  A  "  shares,  and  £1,800,000  of  "  B  " 
shares,  making  a  total  of  £3,600,000. 

For  the  half-year  to  December  31,  1914,  an  in- 
terim dividend  of  4.s.  per  share,  being  at  the  rate  of 


10  per  cent,  per  annum,  was  paid  on  the  "  A  "  shares, 
and  7s.  per  share,  being  at  the  rate  of  17i  per  cent, 
per  annum,  on  the  "  B  "  shares,  subject  in  each  case 
to  deduction  of  income  tax,  this  interim  distribution 
being  at  the  same  rate  as  twelve  months  ago. 


BARING    BROTHERS    AND    CO.,    LTD. 

Head  Office:  S  Bishopsgate,  London,  E.G. 

This  Company  was  registered  on  November  24,  1890, 
with  a  cap'ital  of  £1,025,000  (in  5,000  5% 
First  Preference  shares  of  £100  each,  5,000 
6%  Second  Preference  shares  of  £100,  and  5,000 
Ordinary  shares  of  £5,  all  fully  paid),  at  which  figure 
it  still  remains. 


BARCLAY  d  COMPANY,  Limited. 

^e£Ld    0£fice:     S4     ILiOlVIBiLRD     STREIET,     ]L.0N^D01^,     E.G. 


CAPITAL 


£9,000,000. 


Capital  issued  and  Subscribed,  £9,000,000,  in  450,000  "A"  Shares  of  £4  each,  fully   paid,  and  450,000 
"  B  "  Shares  of  £16  each,  £4  paid. 


Paid«up  Capital 


£3,600,000. 


Reserve 


£1,600,000. 


BOARD    OF    DIRECTORS. 

Francis  Augustus  Beva>',  Esq.,  Ohairman. 
Robert  Lkatham  Barclay,  Esq.  Frederick  G 

OosMO  Bkvan,  Esq. 

ElKRY  BiRKBECK,  ESQ. 

Thomas  Robins  Bolitho,  Esq. 
WnjjAM  Edward  Thomas  Bolitho,  Esq. 
Seymour  Pletdell  Bouyerik,  Esq. 
Edward  Gurney  Ba.xTox,  Esq. 
Geoffrey  Fowell  Buxton,  Esq. 


Hugh  Qubney  Barclay,  Esq.,  Vice-Chair, 


Hugh  Clayton,  Esq. 
Charles  Henry  Dbnt,  Esq. 
Ernest  Ralph  Dodsworth,  Esq. 
Frederick  Ckaupurd  Goodenough,  Esq. 
Herbert  Gosling.  Esq. 
Sir  Somervtlle  Arthur  Gurney,  K.O.V.O. 
The  Lord  Kixnaird,  K.T. 
John  Edw.ard  Mounsky,  Esq. 

Robert  Woodhouse,  Esq. 
Frederick  CRAUFtmD  Goodenough,  Esq.,  General  Manager. 


Edmund  Henry  Parker,  Esq. 

Hugh  Exton  Seebohm,  Esq. 

Harold  Edward  Snagge. 

Percy  Tew,  Esq. 

Herbert  Leslie  SIel^tlle  Tritton,  Esq. 

Joseph  Herbert  Tbitton,  Esq. 

PEANCI3  Barry  Whitfeld,  Esq. 

Obcil  Mercer  Woodbridge,  Esq. 

Edwin  Fisher,  Esq.,  Secretary. 


William  Favtll  Tcke,  Esq.,  Assistant  General  Manager, 


William  Norman  Seeley,  Esq.,  Eyelyn  Ooope  Roogles-Brisk,  Esq.,  Assistant  Secretaries. 


137  Brompton  Road,  S.W. 
30  Broadway,  Cricklewood,  N.W. 
19  Fleet  Street,  E.G.  (Goslings). 
15  Great  Portland  Street,  W. 
3  Great  Tow.r  Street,  E.G. 


LONDON    BRANCHES. 

54  Lombard  Street,  E.G. 

1  PaU  MaU  East,  S.W. 

117  Leadenhall  Street,  E.G. 

43  Borough  High  Street,  Southwark,  S.E. 

25  Old  Broad  Street,  E.G. 


4  Vere  Street,  Gavendish  Square,  W. 
95  Victoria  Street,  Westminster,  S.W. 
120  Wood  Street,  E.G. 

5  and  6  Henrietta  Street,  Covent 

Garden,  W.C. 


BiLRClLiAir    Sc     COIVIPANY,    LIIVIITED. 

Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers, 
Payments  may  be  made  through  any  Branch  ot  the  Bank  to  the  credit  oE  Customers'  Accounts  at  any  other  Branch- 
Orders  for  the  purchase  or  sale  of  Stocks.  Shares,  &c.,  executed  through  London  Brokers. 
Dividends,  Pensions  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  includiLg  the  collection  of  Foreign  Bills  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued,  payable  in  the  principal  Cities  and  Towns  of  the  world. 
The  Bank  undertakes  the  office  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branches. 
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Liabilities 

of  Messrs. 

Baring 

Bros,  and  Company,  Limited. 

Capital 
Paiil  up. 
Amount. 

£ 

Reserve 

Total  Capital 
^and  Reserve.—. 
»/.  of 

^Acceptances.-, 
%   ot 

,-Deposits,  &c.'^ 
%of 

^Balance.-^ 
%  "t 

Total 
Liabilities. 

Dec.  31 

Amount 

£ 

Amount. 

£ 

Total. 
% 

Amount. 
£ 

Total. 
% 

Amount.     Total. 
£                % 

Amount.    1 
£ 

otal. 
% 

Amount. 
£ 

1914... 

1,025,000 

100,000 

1,12.5,000 

6-9 

3,723,682 

22' 9 

11,377,869 

70-1 

12,232 

•1 

16,238,783 

11)13... 

1,025,000 

100,000 

1,125,000 

7-1 

6,636,589 

42  0 

8,042,292 

50-9 

11,121 

— 

15,815,002 

l'J12... 

1,025,000 

100,000 

1,125,000 

6-9 

6,584,794 

40-1 

8,093,647 

53-0 

12,350 

— 

16,416,797 

I'Jll... 

1,025,000 

100,000 

1,125,000 

6-9 

6,049,830 

37-1 

9,096,558 

SS-9 

11,233 

•1 

16,282,621 

mio... 

1,025,000 

100,000 

1,125,000 

4-4 

7,498,544 

42-1 

9,177,763 

srs 

12,481 

— 

17,813,788 

190.1... 

1,025,000 

100,000 

1,125,000 

6-9 

7,422,990 

45-1 

7,899,925 

480 

10,462 

— 

16,458,377 

1900... 

1,025,000 

100,000 

1,125,000 

11-7 

4,532,186 

47-3 

3,826,1 7.'> 

400 

83,454 

1-0 

9,566,815 

1895... 

1,025,000 

100,000 

1,125,000 

130 

3,912,729 

56-7 

2,554,091 

29-4 

75,191 

•9 

8,667,011 

1892... 

1,000,000 

60,000 

1,050,000 

14-2 

3,S7G,5S2 

52-4 

2,:i07,s:;s 

31-2 

160,282 

2-2 

7,394,702 

Assets 

of  Messrs. 

Baring  Bros,  and  Company,  Limited. 

Cash  i 

n  TTanrt, 

Liability  of 

mt  Call,  and 

Customers  for 

Bank  Premises. 

,— Short  Notice.^ 

^Investments.-,         .-Bills  Receivable- 

^Advances.-, 

^Accepta 

Qces.^ 

^Accoont.-^ 

Total 

.    Total. 

%  o£ 

%  of 

%  of 

%  of 

%  ot 

Assets. 

Dec.  31 

Amoun 

£ 

Amount. 
£ 

Total.           Amount.     'J'otal 
%               £             % 

Amount.    Total. 
£                % 

Amount. 
£ 

Total. 
% 

Amount. 
£ 

Total. 
% 

Amount. 
£ 

19U 

7,378.47 

1     45°4 

1.489,299 

9-2           1,493, 

550          9-3 

2,026, 

81      12-4 

3,723,682 

22t 

127,000 

.8 

16,238,783 

1913 

3,029,01 

5     19-1 

1,1)03,519 

9-3           2,909,829        18-4 

1,609,050        10-2 

6,636,589 

420 

127,000 

•8 

15,815,002 

1912 

2,908,91 

5      181 

1,404,994 

9-0           3,928,225        24-0 

1,341,869          8-1 

6,584,794 

40-1 

127,000 

•7 

16,415,797 

1911 

3,077,75 

2      18-9 

2,470.643 

15-2           3,388,793        20-8 

1,168,603          7-2 

0,049,830 

37-1 

127,000 

■8 

16,282,6*1 

1910 

2,728,346      15-3 

2,370,125 

13-3           4,722 

952        26-5 

36G,f 

22          2-1 

7,498,544 

42-1 

127,000 

•7 

17,813,788 

1905 

3,487,999      41-2 

2,048,291 

12-4           2,276,823        13-8 

1,093,2 

74          6-7 

7,422,990 

45-1 

127,000 

•8 

16,458,377 

1900 

2,294,17 

1      240 

1,428,737 

15-0           1,477,840        15-4 

— 

— 

•4,239,067 

44-3'' 

127,000 

1-3 

9,566,815 

1895 

1,31.8,993      lS-2 

902,854 

10-4           2,394,975        27-6 

— 

— 

3,923,189 

46-3 

127,000 

1-5 

8,667,011 

1892 

2,085,88 

7     28-2 

731,589 

9-9           1,232 

374        16-7 

— 

— 

•3,231,8J1 

437» 

113,000 

1-8 

7,394,702 

° 

And  on  current  account. 

The  figures  of  the  balance  sheet  as  at  December  3 1 
last  fully  reflected  the  abnormal  conditions  prevailing 
during  the  second  half  of  the  year,  and  while  the 
totals  are  about  the  same  as  those  for  the  past  four 
or  five  years,  there  is  exhibited  very  considerable 
alteration  in  individual  items.  For  example,  the 
acceptances,  which  at  December  31,  1913,  were 
£6,636,589,  had  fallen  to  £3,723,682  at  the 
end  of  1914.  This  drop  in  acceptances  was 
counterbalanced  by  a  rise  in  deposits,  which 
amounted  to  £11,377,869,  as  compared  with 
£8,042,292.  Thus,  whereas  at  the  end  of  1913  the 
acceptances  formed  42  per  cent,  of  the  total  liabilities 
and  the  deposits  50.9  per  cent.,  the  proportion  at  the 
end  of  1914  was  22.9  per  cent,  for  the  acceptances 
and  70.1  per  cent,  for  the  deposits.  On  the  other 
side  of  the  accounts  the  main  alteration  is  -in  the 
amount  of  cash  held.  At  the  end  of  1913  it  was 
.£3,029,015,  or  19.1  per  cent,  of  the  total  assets. 
At  the  end  of  1914  the  amount  of  cash  was  no  less 
than  £7,378,471,  or  no  less  than  45.4  per  cent,  of 
the  total  assets. 

The  liabilities  and  assets  for  various  years  since 
1892  are  set  out  herewith. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £15,101,551,  as  may  be  seen 
from  the  following:  — 


short  notice  48.8  per  cent.,  investments  9.9  per  cent., 
bills  discounted  9.9  per  cent.,  and  advances  13.4  per 
cent.  A  comparison  with  the  figures  of  the  previous 
year  is  given  below  :  — 

. 1914, 

Proport: 


Cash  in  hand,  at  < 

notice 
Investments 
Bills  receivable 
Advances    ... 


to  Public 

Liabilities 

(£16,101,551). 

% 


, 1913. , 

Proportion 

to  Public 

Liabilities 

Amt.  (£14,678,881}. 

£  % 


7,378,471 
1,489,299 
1,493,550 
2,026,781 


3,029,015 
1,503,519 
2,900,829 
1,609,050 


20-7 
10-2 
19-8 
10-> 


Dcposit.9,  (tc. 
.Acceptances 


11,377,869 
3.723,082 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  at  call  and 


The  Company  has  not  issued  any  statement  of 
profit  and  loss  since  1903,  and  for  1914,  after  provid- 
ing for  current  expenses,  bad  debts,  contingencies,  and 
dividends  for  the  year  on  Preference  and  Ordinary 
shares,  there  remains  a  balance,  including  the  amount 
brought  forward  from  1912,  of  £12,232  10s.  Id., 
which  is  carried  forward. 


THOMAS  BARNARD  AND  COMPANY. 

Head  Office:   Bedford. 

This  banking  firm  was  established  in  1799  and  has  a 
fixed  note  issue  of  £34,218.  Business  is  carried  on 
at  Bedford. 

On  September  30  last  the  Bank's  liabilities  to  the 
public  amounted  to  £363,573,  consisting  of  £5,670 
notes  in  circulation  and  £357,903  of  deposit  and  cur- 
rent accounts.  The  proportions  of  its  assets  to  its 
liabilities  to  the  public  on  this  date  were — cash  in 
hand,  at  call  and  short  notice  36.3  per  cent.,  invest- 


Messrs. 

Thomas  Barnard  and  Company. 

Lmiilitiet. 

Assets. 

Sept. 
1914     . 

Capital 
/-Paid  up.—, 

%of 
Amount.  Total. 

.      811,000      18-0 

Notes  in 

/-Circulation.— V 

%of 

Amount.   Total. 

i           % 

5,070        1-3 

/-De]iosits 

Amount 

£ 
357,903 

,  *c.-, 
%  of 
Total. 

80°7 

Total 
Liabilities. 
Amount. 
£ 
4(3,673 

Cash  in  Hand, 

at  Call,  and 
^Short  Notice.^ 

%  of 
Amount.    Total. 

£               % 
131,992        29-7 

^Investments.^ 

%of 

Amount.  Total. 

£            % 
164,418     34-8 

Loans,  Hills, 

and 
/-Advances.—, 
%of 
Amount.  Total. 

£             % 
167,103        35-5 

Total 
As.sets. 
Amount. 

£ 
443,673 

1913     . 

.      80,1100 

19-4 

6,795 

1-4 

320,501 

79-2 

412,290 

109,561 

26-6 

125,925 

30-5 

170,810 

42-9 

412,296 

1912     . 

.      80,000 

21 '6 

7,820 

21 

282,670 

78-3 

370,390 

74,696 

20-1 

129,354 

34-« 

166,441 

45-0 

370,390 

lUlI     . 

.      80,000 

20-9 

— 

— 

302,815 

79-1 

382,815 

77,730 

20-3 

134,830 

35-2 

170,256 

44-5 

382,816 

1910     . 

.      80,000 

21-4 

— 

— 

293,926 

78-9 

373,920 

76,993 

20-3 

130,123 

36-4 

161,810 

43-3 

373,920 

1905     . 

.      80,000 

20-7 

10,241 

2-8 

296,311 

78-5 

380,662 

79,390 

20-5 

149,217 

385 

157,945 

41-0 

386,562 

1900     . 

.      80,000 

200 

12,510 

3-1 

307,762 

78-9 

400,208 

90,380 

22  6 

154,763 

38-7 

165,135 

38-7 

400,268 

1896     . 

.      80.000 

22-8 

12,041 

3'6 

257,764 

73-8 

350,390 

82.826 

23-6 

162,039 

43-4 

115,529 

33-0 

3.»,396 

1891     . 

.       80,1100 

230 

16,020 

4-5 

263,800 

72-5 

349,836 

103,959 

29-8 

120,622 

36-2 

119,2.^  1 

34-0 

349,835 
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ments  42.5  per  cent.,  aod  loans,  bills  and  advances 
43.2  per  cent. 


Cash  in  band,  &c.     ... 

Investments 

Loans,  bills  and  advances 


Proportion  to 
Public 
Liabilities 
Amount.    (£303,673). 

JC  % 

131,992  36-3 

154,418  42-5 

157,163  43-2 


Comparatively  little  change  is  shown  in  the  figures 
of  the  balance  sheet  as  at  September  30  last  as  com- 
pared with  the  previous  year.  "  The  deposits  have  risen 
from  £326,501  to  £357,903.  On  the  credit  side  the 
cash  has  risen  from  £109,561  to  £131,992,  and  the 
investments  from  £125.925  to  £154,418,  while  the 
loans,  bills,  and  advances  liave  fallen  from  £176,810 
to  £157,163. 

BECKETT    AND    COMPANY. 

Head  Office :  Leeds. 
This  firm  was  established  in  1750.  There  are  two 
firms  included,  namely,  Messrs.  Beckett  and  Co.  of 
Leeds,  who  have  a  fixed  issue  of  £130,757,  and 
Messrs.  Beckett  and  Co.,  York  and  East  Riding  Bank, 
of  York,  with  a  fixed  issue  of  £53,392.  The  combined 
amount  of  notes  in  circulation  at  the  end  of  1913  was 
£40,010.  The  figures  quoted  below  are  from  the  amal- 
gamat-ed  balance  sheets  of  both  Banks.  In  addition 
to  the  head  office  at  Leeds,  there  are  22  branches 
and  11  agencies. 

The  individual  items  of  the  balance  sheet  show 
fairly  substantial  changes  at  the  end  of  1914  as  com- 
pared with  1913.  The  notes  in  circulation  have  risen 
from  £40,010  to  £53,320,  the  acceptances  have  risen 
from  £213,057  to  £228,957,  and  the  deposits  have 
risen  from  £6,379,052  to  £7,037,694.  On  the  credit 
side  the  cash  has  risen  from  £1,153,320  to  £1,586,602, 
the  proportion  to  the  total  assets  rising  from   16  per 


cent,  to  20  per  cent.  On  the  other  hand,  investments 
have  dropped  from  £2,307,146  to  £2,263,713,  the 
proportion  falling  from  31.9  per  cent,  to  28.6  per  cent. 
Advances  have  risen  from  £3,062,208  to  £3,196,932. 
On  December  31  last  the  firm's  liabilities  to  the 
public  amounted  to  £7,319,971,  as  may  be  seen  from 
the  following:  — 


Deposits  

Acceptances       

Notes  in  circulation 

Total  public  liabilities 


7,037,694 
228,967 
53,320 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  with  Bank  of 
England,  at  call  and  short  notice  21.7  per  cent.,  in- 
vestments 30.9  per  cent.,  bills  6.4  per  cent.,  and 
advances  43.6  per  cent. 


Cash  in  hand,  with  Bank  of  England,  at  call  and 

short  notice            1,586,602 

Investments 2,263,713 

Bills 471,171 

Advances        3,196,932 


Proport. 

Public 

Liabilities 

(£7,319.971). 

% 

21-7 
30-9 


to 


The  investments  are  set  out  as  follows :  — 

Consols,  Exchequer  Bonds,  Irish  Land  Stock  and  Transvaal  Govern- 
ment Guaranteed  Stock,  India  Government  short-dated  Bonds  and 
Stocks,  Canadian  Government  Stock,  Bank  of  England  Stock  and 
Metropolitan  Water  Board  Stock      

Colonial  and  Foreign  Government  Stocks,  Metropolitan  and  Leeds 
Corporation  Stocks,  Indian  Guaranteed  Eailway  Stocks,  English 
Railway  Debentures,  Preference  and  Preferred  Ordinary  Stocks 

English  Railway  Ordinary  Stocks  and  other  Securities        

Total  


The   liabilitiee  and  assets  for  various  years   since 
1891  mav  be  seen  from  the  statement  herewith. 


The  Manchester  &  Liverpool 
District  Banl^ing  Company,  Ltd. 


ESTABLISHED    IH    1829. 


PAID-UP   CAPITAL 
RESERVE   FUND 
DEPOSITS 


"       £1,896,000 

£1,610,000 

-     £27,412,987 


HEAD  OFFICE  :   SPRING   GARDENS,    MANCHESTER. 

LONDON     OFFICE  :     75     CORNHILL,     E.G. 


And   212  Branches   and   Sub=Branches    in    Lancashire,    Cheshire, 
Staffordshire,    Shropshire,    Yorkshire,     Derbyshire,     Cumberland, 

Westmorland,    and    North   Wales. 

ilst  December,  1914. 
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Liabilities 

of  Messrs. 

Beckett  and  Company 

Capital    Paid    op 

Notes 

in 

^and    Keaerve.— ^                   ^ 

— Circulation. -V 

^—Acceptances.^ 

^Deposits, 

&0-, 

Total 

%  of 

%  of 

%  of 

%of 

Liabilities. 

Dec.  31 

iLmouQt. 

Total. 

AjnoOQt. 

Total 

Amount.  Total. 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

% 

£          % 

£ 

% 

£ 

19U 

600,000 

7-6 

63,320 

•7 

228,957      2-9 

7,037,694 

88-8 

7,919.971 

1913 

600,000 

83 

40,010 

6 

213,1)57      29 

6,379,052 

882 

7,232,119 

1912 

600,000 

8-3 

45,255 

•6 

236,686      3-3 

6,369,163 

87-8 

7,861,104 

1911 

600,000 

8-5 

43,905 

•8 

244.871      3-5 

6,187,858 

87-4 

7,076,634 

1910 

600,000 

9-7 

46,735 

1-0 

229,029      4-1 

5,876,402 

8S-2 

6,761,166 

190S 

600,000 

10-7 

60,345 

1-1 

230,561      4-1 

4,723,632 

84-1 

6,614,438 

1900 

600,000 

10-4 

73,699 

1-3 

188,112      3-3 

4,886,191 

850 

6,748,002 

1896 

016,180 

12-0 

75,825 

IS 

196,849      3-8 

4,254,834 

82-7 

6,142,688 

1891 

658,772 

12-4 

88,765 

1-9 

183.904      4-1 

3,690,733 

81-6 

4,522,179 

Assets  of  Messrs.  Beckett  and  Company. 


Oash  in  Hand, 


Bank  of  England, 

Liability   of 

at  Call  and 

Customera   for 

Bank  Premises 

^Short  Notice.-s 

^Investments.^ 

, Bills 

^ 

^Advances.-, 

^—Acceptances.  -> 

^—Account.— ^ 

Total 

%of 

%of 

%of 

'/oOf 

%o£ 

%of 

Assets. 

Deo.  31 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

19U... 

1,686,602 

200 

2,263,713 

28-e 

471,171 

6-9 

3,196,932 

43-3 

2'J.'<,'.l.'»7 

2-9 

172,598 

2-3 

7,919,971 

1913.. 

1,153,320 

160 

2,307,146 

31-9 

320,3113 

4-5 

3,002,208 

423 

213,1)67 

29 

170,995 

2-4 

7,232,119 

1912.. 

1,322,156 

182 

2,435,487 

33-7 

343,600 

4-7 

2,743,207 

37-8 

236,636 

3-3 

170,063 

2-3 

7,261,104 

1911... 

1,245,943 

17-6 

2,401,069 

33-9 

453,411 

6-4 

2,661,212 

39-2 

244,871 

3-5 

170,063 

2-4 

7,076,634 

1910.. 

1,229,062 

180 

2,370,189 

35-1 

— 

— 

2,753,663 

410 

229,029 

3-4 

169,333 

2-5 

6,751,166 

1905... 

938,654 

16-7 

1,630,160 

29-0 

— 

— 

2,670,137 

47-6 

230,561 

4-1 

144,876 

2-6 

6,614,438 

1900... 

1,246,141 

21-7 

1,436,779 

250 

423,162 

7-3 

2,317,553 

40-4 

188,112 

3-2 

136,267 

2-4 

6,748,002 

1896... 

842,123 

16-4 

1,630,638 

31-7 

285,245 

6-5 

2,072,923 

40-4 

195,849 

3-8 

116,910 

2-2 

6,142,688 

1891.. 

958,698 

21-2 

1,097,211 

24-2 

490,902 

10-8 

1,689,416 

381 

183,904 

4-1 

102,048 

2-3 

4,522,179 

BELFAST  BANKING  COMPANY, 
LIMITED. 

Head  Office  :  Waring  Street,  Belfast. 

Capital— 

Authorued £2,500,000 

r.   ,       .,     ,    I     50,000  01(1  Slmres    (£12 10s.       o  cnn  nnn 
Sub>r.T>bed  I  j^o'qoo  j^^^  gj^^^^^  I     ^^^^    =  2,500.000 

Paid  up,  £.Z  10s.  i>erS,ha.rc  =      500,000 

Price  of  Uld  Share,  £10J.      Z>!«.,20%  Yield,  £5  7*.  ld.% 
Price  of  New  Share,  £4^.      Div.,  8%    Yield,  £5  3s.  IU.% 

The  net  profits  of  the  Belfast  Banking  Company, 
Limited,  for  the  year  ended  July  31,  1914,  are  shown 
as  £75,982.  For  the  previous  year  they  were  shown 
as  £73,141,  and  for  the  twelve  months  to  July  1912 
as  £69,273.  These  figures,  however,  are  not  directly 
comparable,  for  the  figures  for  the  year  to  July  1913 
were  shown  after  making  full  provision  to  cover  de- 
preciation in  the  market  value  of  Consols  and  other 
investments  held  by  the  Bank,  while  the  figures  twelve 
months  previously  and  those  for  the  past  twelve 
months  are  shown  before  making  such  provision ;  and 
in  1912  a  sum  of  £25,000  was  transferred  to  the  in- 
vestment reserve  in  order  to  provide  for  the  fall  in 
the  price  of  securities,  while  from  the  profits  of  the 
twelve  months  to  July  1914  a  sum  of  £20,000  has 
been  set  aside  for  a  similar  purpose.  The  dividends 
distributed  by  the  Bank  have  been  maintained  un- 
changed year  by  year  for  the  past  23  years.  There 
are,  as  shown  above,  two  classes  of  shares,  the  old 
shares  and  the  new  shares,  the  rate  on  the  former 
being  20  per  cent,  and  on  the  latter  8  per  cent,  per 
annum,  inasmuch  as  the  new  shares  are  entitled  to- 
a  dividend  at  the  rate  of  two-fifths  of  that  on  the  old 
shares.  The  dividends  absorbed  a  sum  of  £55,000. 
We  set  out  herewith  a  statement  of  the  shown  profits 
and  the  manner  of  their  distribution  for  each  year 
since  1904:  — 

Profil.t  of  the  Belfast  Banhiny  Company,  Limited. 
^•'j"'  , Dividoud, ,        Ucscrvc,        Carried 


Proflts.     Amoimt,      Old. 


1914 
1913 
1912 
1911 
1910 
1909 
1903 
1907 
1906 
1905 
1904 


75,!)82 
73,141 

5.-,,000 
55,000 

09,273 

66,000 

69,452 

65,000 

09.891 

66,000 

69,051 

66,000 

70,842 

66,000 

73,784 

65,000 

04,630 

65,000 

00,601 

65,000 

05,739 

65,000 

ro3. 

Invest., 

For- 

^ow 

Doprn.,&c. 

ward. 

% 

£ 

£ 

8 

22,055 

40,728 

8 

760 

47,802 

8 

26,720 

30,411 

8 

16,484 

41,868 

8 

2.5,638 

42,890 

8 

045 

63,630 

8 

75S 

40,230 

8 

20.644 

26,147 

8 

961 

27,007 

8 

1,059 

18.332 

8 

034 

13,790 

The  proportion  that  the  shown  net  profits  bear  to 
the  capital  is  15.2  per  cent.,  to  capital  and  reserve 
combined  8.0  per  cent.,  while  to  the  total  working 
resources,  amounting  to  £8,364,431,  the  proportion  is 
reduced  to  .98  per  cent. 

The  balance-sheet  figures  at  the  end  of  July 
naturally  reflected  to  some  extent  the  conditions  then 
prevailing,  but  the  changes  in  the  individual  items  are 
not  very  substantial.  Both  capital  and  reserve  funds 
are  maintained  unchanged,  the  former  at  £500,000 
and  the  latter  at  £450,000.  Naturally  the  note  cir- 
culation is  higher,  amounting  to  £656,288,  as  com- 
pared with  £631,257.  The  deposits  also  have  risen 
from  £6,463,596  to  £6,663,635.  On  the  credit  side 
the  bills  discounted  and  advances  are  lower,  being 
£4,782,061,  as  compared  with  £4,811,034.  The  in- 
ve.3tments  are  also  down,  amounting  to  £1,485,606, 
as  compared  witli  £1,536,957.  The  greatest  change 
is  shown  in  the  amount  of  cash.  At  the  end  of  July 
1910  the  cash  in  hand  was  £732,992.  This  was  a 
specially  low  figure,  and  in  twelve  months'  time  the 
amount'  had  risen  to  £1,328,410.  In  July  1913  the 
cash  was  £1,720,494,  while  on  July  "31  last  it 
amounted  to  £2,028,097.  Thus,  whereas  in  July 
1910  the  proportion  of  the  cash  to  the  total  assets  was 
10.7  per  cent.,  in  July  1914  the  proportion  had  risen 
to  24.2  per  cent.  Herewith  we  set  out  a  summary  of 
the  liabilities  and  assets  for  various  years  from 
1883:  — 

On  July  31  last  the  Bank's  liabilities  to  the  public 
amounted  to  £7,319,923,  as  may  be  seen  from  the 
following:  — 


Deposits,  &c. 

Notes  in  circulation  . 


Total  public  liabilities  . 


6,663,635 
656,288 

7,319,923 


The  pro])o)-tions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
other  banks,  27.7  per  cent. ;  investments,  20.3  per 
cent.;  and  advances,  bills  discounted,  &c.,  65.3  per 
cent. 

Proportion 
to  Public 
Liabilities 
Amount.  (£7,319,923). 

£  % 

2,028,097  27,7 

1,485,600  20-3 

4,782,081  65-3 


Cash  In  band  and  with  other  banks 

InTsstments  

AdvancBs,  bills  discounted,  Si.a. 


By  steadily  opening  new  branches  and  agencies 
the  Bank  is  evidently  meeting  the  requirements  of  the 
area  in  its  sphere  of  operations.  In  1848  there  were 
only  19  offices  open,  but  at  the  present  time  the 
number  is  79. 
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Liabilities 

of  The  Belfast  Banking  Company,  Limited. 

July  31 
1914  ... 

Oapital 
Paid  op. 
Amoont. 

£ 
500,000 

Reaerre 
Ponds. 
Amoont. 

£ 
450  000 

Total  Capital 
^-and  Reserve.^. 

%of 
Amoont.  TotaL 

«            % 
950  000     11 -J 

Notes  In 
^-Oi^oolatlon.-^ 
%o( 
Amoont.    Total. 

£           % 
G56,L'SS       7'8 

r— Deposits,  &Q.~s 

%o( 

Amoont.     Total. 

£            % 
6,663,635     79-7 

r-iIiscellaneoo3.^    ^-Proit  Balance.-^ 

%  of                                        %  of 

Amoont.  Total.          Amoont.    Total. 

£           %                    £           % 
47,779         -6                 46,729         -6 

Total 
liabilltiM. 
Amoont. 

£ 
8,364,431 

1913  ... 

600,000 

450,000 

;t:.o.Mii'i    11-7 

631. -.'57 

7-7 

C,4iJ3,^i;'G     79-« 

4'),Mi; 

•6 

47,JU2 

-6 

S,l.-is..^47 

I>13  ... 

600,000 

450,000 

950,000     12'4 

665,702 

7-4 

6,034,593     79-2 

47,257 

•6 

30.411 

•4 

7,677,963 

1911  ... 

500,000 

450,000 

960,000     12-9 

660.166 

7-7 

5,722,421     781 

43,097 

•7 

41,853 

•« 

7,322,642 

1910  ... 

500,000 

460,000 

950,000     13-9 

643,104 

8-0 

6,251,167     76-9 

33.772 

•6 

42,339 

•6 

6,325,932 

1905  ... 

600,000 

600,000 

1,000,000     17"2 

479,492 

8-2 

4,295,191     737 

37,268 

-6 

13,333 

•3 

5,830,271 

1900  ... 

400,000 

400,000 

800,000     14-8 

623,434 

9T 

4,000,245     74-0 

23,010 

-s 

52,283 

1-0 

6,403,972 

1895  ... 

400,000 

375,000 

775,000     16-5 

611,664 

10-9 

3,341,587     71-5 

14,670 

•3 

36,309 

•8 

4,679,220 

1390  ... 

400,000 

300,000 

700,000     17"8 

473,191 

12-0 

3,691,731     68°3 

10,025 

•2 

65,934 

n 

3.940,931 

1835  ... 

368,376 

300,000 

663,376     19-8 

392,654 

in 

2,268,057     67-0 

6,636 

•2 

43,937 

1-3 

3,369,669 

188S   ... 

250,000 

334,748 

634,748     15-1 

470,397 

13-4 

3,467,963     70-2 

6.524 

1    J 

41,736 

1-2 

3,620,911 

Assets  of  The  Belfas 

t  Banlib 

g  Company,  Limited. 

July  31 
1914 

Cash  in  Hand 
and  with  other 

, Banks. , 

%of 
Amoont.  Total. 
£            % 
2,028,097     2«-2 

r-Investmenta.-^ 

%of 

Amoont.    Total. 

£              % 
1,485,606     17-8 

Advances,  Bills 
^— Discoonted,  &c.— ^ 

%of 
Amoont.    TotaL 

£                % 
4,782,061      67-2 

Bank  Premises 

, Acconut. ^ 

%of 
Amoont.    Total 

£             % 
68,667           -8 

Total 

Assets. 
Amoont. 

£ 
8.364,431 

1913 

i,7-:0,4M     21-1 

l,53i;,' 

07    18-9 

4,811,034 

591 

70,062 

•9 

8,138,547 

Itli 

1,420,690     18-5 

1,469,346     191 

4,713,552 

61-4 

73,975 

1-0 

7,677,961 

1111 

1,323,410     18-1 

1,439,166     19-7 

4,430,243 

61-2 

74,723 

1-0 

7,325,643 

191* 

732.992     10T 

1,400,993     20-5 

4,620,669 

677 

71,288 

11 

6,325,9>3 

1905 

832,703     14'2 

1,265,466     21-5 

3,666,036 

63-0 

76,067 

1-3 

6,830,271 

1900       . 

734,625     13-6 

1,157,573     21-4 

3,433,370 

63-5 

78,404 

1-5 

6,403,972 

1895 

801,478     17-2 

790,6 

79     17-0 

3,011,151 

64-3 

72,912 

1-5 

4,679,220 

1890        . 

654,260     141 

1,117.7 

36     28-3 

2,221,813 

56-4 

47,073 

1-2 

3,940,931 

1885       . 

621,231     15-5 

537,316     17-4 

2,215,203 

65-8 

45,905 

1-3 

3,369,669 

1883       . 

653.101     15-8 

641,362     15-4 

2,373,911 

67-4 

47,514 

1-4 

3.520,918 

The  paid-up  capital  has  remained  unchanged  at 
£500,000  since  1905.  In  1883  the  reserve  fund  was 
£284,748,  and  by  1905  it  had  been  brought  up  to 
£500,000,  an  amount  equal  to  the  paid-up  capital. 
Since  then  it  has  been  drawn  upon  for  the  purpose  of 
writing  down  investments,  and  at  the  present  time  it 
amounts  to  £450,000. 


B.    W.    BLYDENSTEIN    AND    CO. 

OfSce :  55,  56  Threadneedle  Street,  London,  E.G. 
On  December  31  last  the  firm's  liabilities  to  the  public 
amounted  to  £6,885,233.    The  proportions  of  its  assets 
to  its  liabilities  to  the  public  on  this  date  were — cash 
in    hand   and  at  bankers    3.9  per  cent.,    investments 


UNITED    COUNTIES    BANK    LIMITED. 

(ESTJVSXjISHED       1836.) 

Head  Office:    63    GOLMORE    ROW,    BIRMINGHAM. 

Nominal  Capital       -       -       -    £10,000,000  I  Paid-up  Capital       -       -       -       £1,193,332 
Subscribed  Capital  -       -        -      £5,966,660  I  Reserve  Fund  -       -       -       -  £765,000 


SIR  JAMES  SMITH,  Chair 
SIR    JOSEPH  BRIGHT. 
HBNRT   S.   OHILDE,  Esq. 
SIR  JOHN  O.  HORSFALL,  Bart. 


BOARD     OF     DIRECTORS. 

SIR   GILBERT   H.   OLAUGHTON,  Bart.,  Depulv-Chairman. 
ERNEST   0.    KEiT.  Esq.  |  KOBERT   ROWLEY,  ESQ. 

GEORGE    MAOPHERSON.  Esq.  RUPERT  T.  SMITa,  Esq. 

SIR   HALLEWELL   ROGERS.  | 


SIR  JOHN  0.  HORSFALL,  Bart. 


BRADFORD     ADVISORY     COMMITTEE. 

W.  B.  GORDON,  Esq.      |      ARTHUR  HARRIS,  Esq.      |      JAMES  HILL,  ESQ. 


I      SIDNEY  KELLETT,  Esq. 


H.  J.  ROPER,  General  Manager. 


R.  BROCKLEY,  Secretary. 


STATEMENT    OF    ASSETS    AND    LIABILITIES,    31st    December,    1914. 


LIABILITIES. 
OapiUl  Accoont— 

298,333  Shares,  £20  each,  £4  per  Share  paid 

Reserve  Fand           

Dne  on  Deposit,  Oarrent,  and  other  Accounts 

£          5.   d. 

...      1.193,332    0    0 

7t  5,000    0    0 

...    15,564.191  14  11 

ASSETS. 

Oash  in  hand,  at  Bank  of  England,  and  at  Agents        

Consols   and  other   Imperial  Goffernmeot  Scocks  (of    which 

£80,000  Consols  is  lodged  tor  Piibhc  Accounts)         

Colonial  and  India  Government  Bonds,  Railway  Debentures 

and  Stocks,  &c 

£        s. 
3,379,991    4 
1,226,221  11 
1,232,510  13 

d. 
0 
5 
2 

Liability  on  Acceptances  per  contra     

This  statement  of  liabilities  does  not 
include  the  Bank's  goarantee  of  £89,286  to 

207,384  14 

9 

Note.— The  Investments  have  been  valued  at 
or  under  prices  current  on  27th  July,  the  date  of 
th«  last  official  making  up  before  the  closiug  of 
the  Stock  Exchange.     Investments  made  since 
that  dai«  are  valued  at  cost  or  under. 

Bi'ls  of  Escliange        

Liability  of  Customers  for  Acceptances  per  contra      

1,603,053  12 
207,334  14 

9 
9 

the  Yorkshire  Penny  Bank. 

Freehold  Properties 

Bank  Premises,  Head  Office  and  Branches,  Furniture,  &c,    ... 

Loans   on    Security    and   Advances  on  Current  and  other 

Accounts       

7,655.167  18 
29.643  14 
494,301    2 

9,550,796  16 

1 
8 
4 

7 

£17,729,908 

9 

8 

£17,729,908    9 

8 

BIRlII.>fGHAM. 
BRADFORD. 
BBIST'iL. 
DUDLEY. 


POTTERIES  (11  OlHcesl. 
SHEFFIELD. 
■SVAK«F1ELD. 
■WOLVERHAMPTON,  ic,  &c. 


NUMBER  OF  BRANCHES,  206  ;   including 
I  LEEDS. 

LEICESTER. 
I  LIVERPOOL. 

I  NOTTIXGHAM. 

Our-ent  and  Deposit  Accounts  are  opened  on  the  usual  Bankiner  terms.  Moneys  may  be  paid  in  at  any  Branch  of  the  Bank,  and  at  the  Branches  of  the  Bank's 
ntunorous  Agents.  A  Special  Foreign  Department  has  been  established,  and  particular  attention  is  paid  to  this  class  of  busines-.  Drafts  are  ist'ued  on  all  the 
principal  cities  of  the  World,  ana  can  be  obtained  through  any  Branch  of  the  Bank.  Circular  Notes  and  Letters  of  Creiit  are  issued  or  obtained  for  the  use  of 
Customers  travelling  in  any  part  of  the  World.  The  Bank  Collects  and  Purchases  Foreign  Bills  and  Establishes  Commercial  Credits  abroad  on  behalf  of  Customers 
against  the  usual  shipping  docnmeots.  Stron?  Rooms  are  prov-ded  for  the  security  of  Deeds  and  ^^ther  Property  lodged  for  Safe  Custody.  Purchases  and  Sales  of 
Government  Stocks,  Shares,  and  other  Securities  are  effected  on  the  u^ua!  terms.  The  Officers  of  the  Bank  are  oound  to  secrejy. 
EVERY     DESCRIPTION     OF     BANKING     BUSINESS    TRANSACTED. 
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Liabilities  of 

Messrs.  B.  W.  Blydenstein  and  Company. 

Capital 

Beserre 

Total  Capital 
,-aud  Beservo.^ 

^Deposits, 

&C.— ^ 

^Miscellaneous.^ 

Total 

Paid  np. 

Fonds. 

%of 

%ot 

%  0' 

Liabititiea 

D«o.n 

Amoont. 

Amount. 

Amount.  Total. 

Amount. 

Total. 

Amount.    Total. 

Amount. 

£ 

£ 

£            % 

£ 

% 

£          % 

£ 

in* 

...    500,000 

125,000 

025,000        8-3 

6,446,090 

85-8 

438,543       5-9 

7,510,233 

1913 

...    000,000 

125,000 

625,000        7-6 

6,644,282 

795 

1,064,829     12-9 

8,234,111 

laia 

...    600,000 

123,000 

623,000        9-3 

6,092,348 

751 

1,044,932      15-4 

6,700,280 

1911 

...  600,000 

94,000 

594,000        8-4 

6,680,004 

78-6 

926,793      13-0 

7,100,797 

ino 

...    600,000 

86,000 

666,000        7-9 

6,836,767 

81-4 

763,699      10-7 

7,166,468 

1905 

...    600,000 

_ 

600,000      11-9 

2,969,441 

79-8 

726,473      17-3 

4,195,914 

1900 

...    600,000 

— 

600,000      21-3 

1,313,832 

66-0 

630,696      22-7 

2,344,627 

189S 

— 

_ 

260,000    le-g 

106,948 

6-9 

1,174,237      76-2 

1,641,186 

18«1 

— 

— 

260,000      19-3 

164,210 

11-5 

931,040      69-2 

1,345,260 

Assets  of  Messrs.  B.  W.  Blydenstein  and  Company. 

Oaaii  in  Hand 

and  at 

Bills 

Bank  Premises 

,^BanlEers.— s 

^I^Te5tment8.-^ 

,— Discounted.-^ 

^Advance3.-^ 

^-Account.—, 

Total 

%  of 

%  o^ 

%of 

%o£ 

%"' 

Assets. 

Dec  31 

Amount.  Total. 

Amount    Total. 

Amount.   Total. 

Amount.    Total. 

Amount.  Total. 

Amount. 

£          % 

£             % 

£            % 

e        % 

£         % 

£ 

1914 

...    267,678     3'6 

1,287,729      17-1 

5,340,791      71-1 

583,891        7-8 

30,141       -4 

7,610,233 

1913 

...    361,184     4-4 

1,887,472      42-9 

4,810,070      58-4 

1,144,022      13-9 

31,363       -4 

8,234,111 

1912 

...    227,8M      3-4 

792,996      11-7 

4,549,464      67-3 

1,167,356      17-1 

32,630      -5 

6,760,280 

1911 

...     97,925      1-3 

1.130,761     16-0 

4,884,048      68°8 

968 

519      13-5 

29,044      -4 

7,100,797 

1910 

...    129,904      1-8 

1,202,478      16-8 

4,716,712      65-8 

1,104,190      1S-4 

13,182      -2 

7,186,469 

1906 

...    126,571      3-0 

1,260,439      30-0 

1,807,484      43-1 

997,645      23-8 

3,775      -1 

4,196,914 

1900 

...    111,084      4-8 

851,897      36'3 

808,549      34-5 

668,872      24-3 

4,125      1 

2,344,527 

189S 

...      70,462      4-6 

367,130      23-8 

1,099,069      71-3 

—           — 

4,634      -3 

1,641,185 

1891 

...      74,611      S-S 

309,799      23-0 

953.513      71-0 

— 

7,327      -S 

1,346,259 

18.7   per  cent.,  bills  discounted  77.5  per  cent.,  and 
advances  8.5  per  cent. 


Amount. 

£ 

267,678 

(£6,886,2 
3^ 

1,287,729 

18-7 

6,340,794 

77-6 

683,891 

8-5 

Proportion  to 
Public 
Liabilities. 


Oasb  in  hand  and  at  baniiers 

Investments      

Bills  discounted  

Advances  

In  the  table  above  we  summarise  the  balance 
sheets  for  various  years  since  1891. 

The  total  liabilities  of  the  firm  at  the  end  of 
1914  amounted  to  £7,510,233,  as  compared  with 
£8,234,111  at  the  end  of  1913.  Nearly  the  whole  of 
the  reduction  is  due  to  the  smaller  amount  of  bills 
accepted,  which  fell  from  £1,020,574  to  £380,394, 
while  deposits  dropped  from  £6,544,282  to 
£6,446,690.  On  the  credit  side  bills  discounted  rose 
from  £4,810,070  to  £5,340,794,  but  the  other  items 
were  lower.  Cash  fell  from  £361,184  to  £267,678, 
while  investments  fell  from  £1,887,472  to  £1,287,729, 
and  advances  dropped  from  £1,144,022  to  £583,891. 
Taking  the  proportion  to  the  total  assets,  cash  fell 
from  4.4  per  cent,  to  3.8  per  cent.,  investments  from 
22.9  per  cent,  to  17.1  per  cent.,  and  advances  from 
13.9  per  cent,  to  7.8  per  cent.,  while  the  proportion 
of  bills  discounted  rose  from  58.4  per  cent,  to  71.1  per 
cent. 


BRADFORD  DISTRICT  BANK,  LIMITED. 

Head  Office:  15  Market  Street,  Bradford. 
Capital— 

Authorised £1,000,000 

tiitbsorihcd,  86,000  Shares  of  £10  each  =     860,000 

Paid  vp,  £4  per  Share =     344,000 

Price  per  Share,  £9|.     Div.,  13/^%.     Yield,  £5  16.«.  hd.  % 

DuRiNQ  the  first  seven  months  of  1914  trade  prospects 
in  the  district  comprising  the  sphere  of  operations  of 
this  institution  were  uncertain  and  difficult.  With  the 
opening  of  the  colonial  wool  sale  season  importers 
found  prices  largely  affected  by  continental  buyers, 
chiefly  from  France  and  Germany,  and  in  Yorkshire 
buyers  showed  great  reluctance,  owing  to  the  hardening 
of  prices,  which  they  felt  was  not  warranted  by  the 
condition  of  trade  at  home.  In  the  earlier  months 
spinners  and  manufacturers  were  not  well  employed, 
and,  consequently,  combing  establishments  found 
business  none  too  prosperous.  Considerable  increases 
were  made  in  the  shipments  of  wool  to  the  United 
States  of  America,  particularly  in  medium  crossbreds, 
tending  to  make  it  more  difficult  for  the  home  con- 
sumer, who  found  the  prices  of  the  raw  material  quite 
out  of  keeping  with  the  prices  he  was  able  to  secure 
for  his  productions.  The  total  importation  of  colonial 
wool  into  Europe  and  America  for  the  year  amounted 
to  2,831,000  bales,  or  in  value  over  £48,000,000.     In 


bulk  the  increase  represents  50,000  bales  over  the  pre- 
vious year,  and  in  value  about  £2,000,000,  the  latter 
increase  being  partly  obtained  owing  to  the  estimated 
average  price  whicl?  each  bale  realised  disclosing  a  rise 
of  3  per  cent,  for  the  whole  year.  With  the  out- 
break of  war  Bradford  was  thrown  into  a  state  of 
alarm.  In  the  early  days  of  August  prices  fell,  the 
trade  being  faced  with  the  double  difficulty  arising 
from  immediate  stoppage  of  shipments  to  its  best 
customers,  Germany,  and  also  to  Austria,  and  from 
the  knowledge  that  remittances  from  those  countries 
would  at  once  cease,  and  as  Mr.  Albert  H.  Ilhngworth, 
the  Deputy-Chairman  of  the  Bank,  pointed  out  in  his 
speech  to  the  shareholders  at  the  end  of  January  last, 
fears  were  held  regarding  the  possible  serious  stoppage 
of  machinery,  following  large  cancellation  of  orders 
in  the  hands  of  both  spinners  and  manufacturers. 
Fortunately,  however,  though  business  continued  for 
a  time  difficult  and  very  uncertain,  machinery  was  not 
stopped  to  any  serious  extent,  largely  through  the 
exercise  of  a  considerable  amount  of  public  spirit  by 
many  employers.  In  the  early  days  of  September  the 
depression  in  trade  was  probably  at  its  worst,  when  the 
Government  issued  some  large  orders  for  military 
uniforms,  which  resulted  immediately  in  a  complete 
transformation.  Spinners  and  manufacturers  whose 
machinery  was  suitable  for  the  trade  soon  found  orders 
in  abundance,  and  in  many  directions  night  and  day 
work  has  been  the  rule.  At  the  close  of  the  year  we 
find  merino  wools  show  a  reduction  of  some  10  per 
cent,  in  price,  but  fine  and  coarse  crossbred  are  25  per 
cent,  and  medium  crossbred  35  per  cent,  dearer  as 
compared  with  the  corresponding  period  in  1913.  In 
other  sections  of  trade  in  the  West  Riding  mills  have 
been  kept  running  during  the  latter  part  of  the  year 
at  very  high  pressure,  particularly  where  Army  orders 
could  be  executed.  Slany  engineering  works,  boot 
manufacturers,  and  also  woollen  manufacturers  in 
Leeds  and  the  surrounding  districts  and  makers-up  of 
military  uniforms  are  full  up  with  orders  for  some 
considerable  time  to  come. 

Mr.  Illingworfch  went  on  to  point  out  that  though 
in  Iluddersfleld  the  fancy-worsted  trade  suffered  at 
first  a  great  shock  through  the  outbreak  of  war,  the 
outlook  in  that  section  being  regarded  for  a  time  as 
exceedingly  grave,  mills  are  now  very  la^'gely  em- 
ployed with  Government  orders.  Manufacturers  are 
also  very  busy  with  clothing  orders  which  in  more 
normal  times  would  have  gone  to  France  and 
Germany,  and  it  is  anticipated  that,  owing  to  the 
present  position  of  manufacturers  in  those  countries, 
there  will  be  employment  found  for  English  manu- 
facturers quite  apart  from  the  requirements  for  military 
purposes.  Spinners  also  are  reaping  somewhat  con- 
siderable advantage  by  the  inability  of  the  French 
and  German  spinners  to  supply  yarns  for  the  hosiery 
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Deo.  31 

1914  ., 

1913  ., 

1»18  . 

1»11  . 

1910  ., 
ISOS 
1900 

1890  . 

1880  . 

1870  . 

u«et  ■ 


Capital 

Paid  up. 

Amount. 

£ 

344,000 

344,0110 

344,000 

344,000 

344,000 

344,000 

344,000 

297,885 

297,885 

195,000 

161,725 


Reserve 
Fund. 

Amount. 

£ 

300,000 


280,000 
270,000 
265,000 
255,000 
210,000 
202,500 
200,000 
200,000 
57,000 
13,500 
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lAabilitks  of  The  Bradford  District  Bank,  Limited. 

Total  Capital  and 
/— Keserve.—N 
%  of 
Amount.    Total.  Amount.   Total.  Amount 

£  %  £  %  £ 

240,053   3-6        6,712,589 


644,000 
624, .101) 
614,000 
609,000 
599,000 
654,000 
546,600 
497,885 
497,885 
25L',000 
176,225 


I'SO       3-5 


9-8 
10-1 
10-9 
14*2 
26-0 
317 
40-2 
421 
37-5 


350,677 
366,653 
280,330 
121,763 


6-6 


6,474,773 

6,238,660 

6,024,752 

4,582,745 

3,207,933 

1,538,346 

1,048,180 

722,539 

334,946 

1283,581 


%of 
Total. 
% 
83-8 
8S'8 
8«-0 
83-1 
83-3 
82-0 
73-0 
667 
68-4 
66-8 
60-8 


Cash  in  Hand  and 
with  Bank  of 
England,  and  at  Call  and 
,-Short  ^■otice.-^ 
%  of 
Deo.  31     Amount.   Total. 
£  % 

1,053,584  15-8 
1,20:), 337  19-0 
1,139,104  18-2 
1,007,533  16-7 
1,187,378     21-6 


Assets  of  The  Bradford  District  Bank,  Limited. 


1914  ... 
1913  ... 

I9i:  ... 

1911  ... 
1910  ... 
1905  .., 
1900  .. 
1890  ... 
1880  .. 
1870  .. 
1866t  .. 


Amount.  Total. 

£  % 

457,314  6-9 

.i'^J.>H6  6-0 

404,336  8-S 

414,737  6-9 

427,879  7-8 


Amount. 


%  of 
Total. 

% 
19-1 
17-2 


1,666,038  42-6 

795,804  37-7 

674,216  42-9 

1,218,010  98-3 

691,807  98-8 

459,506  98-S 


1,273,209 
l,0a'J,'JO9 
1,001,073  16-0 
1.212.145  20-0 
1,057,215     19-2 


%of 

Amount.  Total. 

£  % 

3,486,527  52-4 

3,324.745  52-1 

3,206,441  51-4 

2,917,802  48-3 

2,449,994  44-5 

2,046,180  52-3 

1,260,327  59-8 

876,132  55-8 


240,333 

2L'4,1'JU 

850,677 

366.653 
230,330 
121,768 


^—Profit  Balance.-.. 

%of 

Amount.  Total. 

£  % 

67,358  -9 

(iO,:i32  "9 

35,630  -S 

41,697  -7 

38,190  7 

29,221  7 

25,031  1-0 

25,830  1-8 

17,807  1-4 

12,261  2-0 

8,439  17 


Bank  Premises 
and  other 

,. Assets. — ^ 

%of 
Amount.    Total. 

£         % 

142,313       2-1 
142,248       2-2 


137,336 

123.0S2 
97,469 
78,936 
63,746 
21,547 
20,221 
7,400 
7,739 


2-2 
2-0 


1-5 


6,654,600 
6.:i«:i,405 

«,ss8,geT 

6,042,002 
6,600,2«( 
3,912,972 
2,109,877 
1,671,896 
1,238,231 
689,207 
467,245 


Total 

Afisets. 

Amount. 

£ 
6,654,500 
6,383,405 
6,238,967 
6,042,008 
6,500,266 
3,912,972 
2,109,877 
1,571,896 
1,238,331 
599,207 
4«7,34S 


•  It  will   be   noted   that   up    to  1907  the  Inrestments  and  Discounts  (and  i 
(roportion  oi  oaah  abnormally  hi^.  t  'une  30. 


earlier  jeais  the  Loanj)  were  included  with  the  Cash,  thus  maldng  the 


manufacturers  in  the  Midlands  and  in  Scotland.  Under 
normal  conditions  about  75  per  cent,  of  the  yams 
imported  from  these  countries  is  used  in  this  trade, 
and  it  is  anticipated  that  such  spinners  as  are  par- 
ticularly equipped  for  producing  these  yarns  will  secure 
a  good  market  for  their  goods  for  some  time  to  come. 
Mr.  lUingworth  added:  "  In  speaking  thus  hopefully 
of  the  future  it  is  on  the  assumption  that  the  trade 
will  obtain  an  adequate  supply  of  dyewares,  otherwise 


one  of  the  finest  opportunities  the  traders  have  had 
of  developing  on  new  lines  may  be  lost,  apart  from 
very  serious  losses  being  experienced  in  those  depart- 
ments of  the  trade  which  had  been  carried  on  for 
many  years  past." 

In  spite  of  the  crisis  in  the  Money  market  at  the 
beginning  of  August,  the  directors  of  the  Bradford 
District  Bank  decided  that  all  purchases  made  at  the 
fourth  series  of  the  London  wool  sales,   which  had 


LLOYDS  BAKK  LIMITED. 

Subscribed  Capital,  £31,304,200. 

Paid  up  Capital,  £5,008,672.        Reserve  Fund,  £3,600,000. 


Chairman:    RICHARD    VASSAR    VASSAR-SMITH. 
Deputy-Chairman:    J.   W.    BEAUiVIQIMT     PEASE. 


Deposit  and  Current  Accounts  £118,173,859 

Cash  in  Hand,  at  Call  and  at 
short  notice  - 


Bills  of  Exchange  -  -  - 
Investments  -  -  -  - 
Advances  &  other  Securities 


34,706,826 
13,420,193 
16,133,522 
59,439,647 


THIS  BANK  HAS  OVER  880  OFFICES  IN  ENGLAND  &  WALES. 

Colonial  and  Foreign  Department:  17,  Cornhill,  E.G. 


Head  Office: 
71,  LOiVIBARD  STREET,  E.C. 


FRENCH     AUXILIARY:— 

LLOYDS    BANK    (FRANCE)    LIMITED,    26,   Avenue    de    I'Op^ra,   PARIS, 

with     Branches    at     BORDEAUX,     BIARRITZ    and     HAVRE. 
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to  be  paid  for  during  the  early  days  of  the  crisis, 
ehould  be  financed  as  under  normal  conditions,  and 
the  Bank  did  not  allow  the  crisis  to  interfere  in  any 
way  with  its  discounting  facilities.  Right  up  to  the 
moment  of  the  closing  of  business  on  Saturday, 
August  1,  the  Bank  continued  to  discount  freely  for 
all  its  customers  and  in  other  ways  continue  credit 
facilities  for  the  purpose  of  trade.  It  is  not  sur- 
prising that  the  profit  for  1914  is  shown  as  somewhat 
less  than  that  for  1913,  amounting  to  £66,752,  as 
compared  with  £70,242.  The  directors  have  decided 
that  the  policy  of  paying  dividends  subject  to  de- 
duction of  income  tax  shall  now  be  adopted,  and 
accordingly  the  distribution  per  share  is  now  fixed 
at  10s.  9d.,  as  against  10s.  6d.  for  1913,  the  increase 
approximating  the  amount  of  tax  that  had  l)een  paid 
for  the  corresponding  period  in  1913,  and 
approximately  the  distribution  now  works  out 
at  about  13J  per  cent.,  as  against  a  little  over  13J 
per  cent.  Provision  has  been  made  out  of  revenue 
for  the  depreciation  of  investments,  calculating  their 
value  at  a  lower  figure  than  that  quoted  on  the 
closing  day  of  the  year.  In  addition  to  this,  the  Bank 
is  able  to  add  a  sum  of  £10,000  to  its  reserve  fund, 
bringing  it  up  to  £310,000,  while  a  sum  of  £2,000 
has  been  earned  to  officers'  pension  fund  as  usual. 
"VVe  set  out  herewith  a  statement  of  the  profits  and 
the  manner  of  their  distribution  for  each  year  since 
1904,  remarking  in  passing  that,  whereas  up  to  1911 
the  Bank  showed  its  gross  profit  and  expenses,  it  now 
only  publishes  the  amount  of  the  net  profit. 

Profits  of    the  BraJjord  District  Bank,   LijniteA, 


Tear 

Reserve, 

eaded 

Gross 

Expenses 

,     Net 

Per 

p      ■    J 

Profit.  Inc.Tax,* 

1.  Profit. 

Amount 

.Shar 

Porw-arJ 

t 

£    J. 

It. 

£"      ■ 

— 

— 

06,752 

45,853 

0  10 

9» 

12,000 

22,013 

— 

— 

70,242 

47,784 

0  10 

6 

22,000 

13,114 

— 

— 

65,418 

47,784 

0  10 

6 

17,000 

12,056 

1911  .. 

91,841 

3.1,284 

68,557 

46,150 

0  10 

R 

12,000 

12,022 

1910  .. 

91,042 

34,.'!09 

66,673 

45,150 

0  10 

6 

10,000 

10,615 

1909  .. 

s.^ais 

28,665 

54,647 

44,075 

0  10 

Z 

10,000 

9,092 

75,(i00 

26,407 

50,193 

43,000 

0  10 

0 

10,000 

8,62i 

1907  .. 

8e,4C3 

26,973 

.'59,490 

43,000 

0  10 

0 

16,000 

11,328 

7(i,937 

26,413 

60,521 

43,000 

0  10 

0 

6,482 

9,838 

C.9,190 

24,103 

41,088 

40,860 

0     9 

6 

1904  .. 

65,141 

24,724 

40,417 

39,775 

0     9 

3 

— 

8,658 

•  Less  tax;  for  December  half-year. 

The  proportion  of  the  net  profits  for  1914  to  the 
paid-up  capital  is  19.4  per  cent. ;  to  the  capital  and 
reserve  combined  the  proportion  is  10.4  per  cent. ; 
while  to  the  total  working  resources  the  proportion 
works  out  at  about  1.0  per  cent. 

The  Bank  has  remained  steadfast  to  the  idea  set 
out  in  its  prospectus,  which  was  issued  in  1862,  that 
it  was  desirable  to  establish  a  bank  in  Bradford  for  the 
purpose  of  conducting  the  banking  operations  of  the 
town  and  neighbourhood,  and  up  to  1899  the  business 
of   the   Bank    was    confined   to  two   offices — one   in 


Bradford,  and  the  other  in  Keighley.  In  the  following 
year  Leeds  and  Harrogate  were  added  to  the  towns 
occupied  by  the  Bank,  and  since  then  offices  have  been 
opened  in  Bingley,  Dewsbury,  Halifax,  Huddersfield, 
and  Shipley;  while  with  sub-branches  the  total 
number  of  offices  now  open  for  business  is  16. 
The  Bank  was  formed  with  a  nominal  capital  of 
£600,000,  in  6,000  shares  of  £100  each;  but  in  1899 
a  re-aiTangement  took  place,  and  each  £100  share  was 
divided  into  10  shares  of  £10  each,  and  the  amount 
paid  up  was  made  £4  per  £10  share,  as  compared  with 
£35  on  each  £100  share.  At  the  same  time  it  was 
agreed  that  40  per  cent,  of  the  nominal  amount  of  each 
share  can  only  be  called  in  case  of  the  Company  being 
wound  up,  thus  securing  a  reserve  liability  of  not  less 
than  £344,000  for  the  security  of  the  depositors. 

On  December  31  last  the  Bank's  liabilities  to  ihe 
public  amounted  to  £5,953,142,  as  may  be  seen  from 
the  following :  — 

£ 

Deposits 5,712,689 

Acceptances        240,553 


Total  public  liabilities 5,953,142 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  Bank 
of  England,  agents  and  brokers,  at  call  and  short  notice 
17.7  per  cent.,  investments  7.7  per  cent.,  bills  21.4 
per  cent.,  and  loans  and  advances  58.6  per  cent.  Tlie 
figures  are  as  follows:  — 

Proportion  to 
Public 
Liabilities 
Amount.  (£5,953.142). 

£  % 


Cash  in  hand  and  with  Bank  of  England,  i 
and  brokers,  at  call  and  short  notice   ... 
Investments  ... 

Bills 

Loans  and  advances  


17-7 


21-4 
686 


The  changes  in  the  balance  sheet  are  not  very 
great.  The  acceptances  at  the  end  of  1913  were 
£224,280,  at  the  end  of  1914  they  were  £240,553. 
During  the  year  the  deposits  rose  from  £5,474,773 
to  £5,712,589.  On  the  other  side  the  cash  fell  from 
£l,209,3a7  to  £1,053,584.  On  the  other  hand  the 
investments  rose  from  £382,836  to  £457,814,  the 
increase  being  partially  due  to  a  participation  in  the 
War  Loan.  Bills  discounted  have  risen  from 
£1,099,909  to  £1,273,209,  and  loans  and  advances 
have  risen  from  £3,324,745,   to  £3,486,527. 

As  already  pointed  out,  the  reserve  fund  now 
amounts  to  £310,000,  or  only  £34,000  short  of  the 
paid-up  capital.  Attention  may  be  drawn  to  the 
fact  that  no  withdrawals  have  been  made  at  any 
time  from  this  fund  for  the  depreciation  of  invest- 
ments, which  is   a  distinctly   satisfactory  position. 


SHEFFIELD  BANKING  COMPANY  LTD. 


Subscribed  Capital,  £1,154,500. 


ESTABLISHED     1831. 
Paid-up  Capital,  £404,075. 


Surplus  Fund,  £295,925. 


DIRECTORS. 

li-i»ii.T^B.i,,?.^'i.^F.Ji  ROBERTS,  Esq.,  M.P.,  Chairman.  WILLIAM  B.   ESAM,  Esq..  J. P. 

FREDERICK  FOWLER,  Esq.         FREDERICK  C.  WILD,  Esq.,  J.P.         HENRY  H.  BEDFORD,  Esq.,  J.P. 


Kea^dL    Office 


GEORGE:    STREET,    SHEFFIELD. 

Manager:   ERNEST  G.  WRAGG. 


_.  ^BRANCHES.-  The  Bank  has  eleven  Offices  in  Sheffield  ;  also  Branches  at  Barnsley, 
lyhesterfleld,  Conisborough,  Doncaster,  Gainsborough,  Mexborough,  Rotherham,  Swinton,  Worksop,  and 
in  the  surrounding  districts. 

D^aftI'lo^^"h"^^'J2lMrTvcl""^s  fibroHd'""''""^  '"  '^"  "'""'^  °'  """  "O""'^' ''"''  Provides  Circular  Letters  of  Credit,  Circular  Notes  and 
For  thp  ron"vp.IipS;!«'M'^",il.^„™ '"^''  Accounts  op'^nod  and  ovory  kind  of  Banking  business  transacted  at  Head  Office  and  Branches. 
For  l!'«^»"/«"fnce  01  customers,  moneys  may  be  paid  In  at  any  of  the  Branches  or  through  Agents  tor  their  credit. 

ine  Bank  Is  prepared  to  act  as  Executor.  Trustee.  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  Office. 
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£1,250,000 

1,250.000 

i'ield,  £i  Us.  id. 


BRITISH  LINEN  BANK. 

Head  Office:    Edinbureh. 
Capital—  " 

Siibxcribed      

Paid  lip 
Price  of  Stoclt,  £387.     hiv.,  is'o' . 

Foe  a  period  of  12  years  the  British  Linen  Bank- 
paid  a  steady  dividend  of  20  per  cent,  per  annum  but 
for  the  year  to  January  1913  the  rate  was  reduced  to 
19  per  cent.,  and  for  the  twelve  months  to  January 
1914  the  rate  was  18  per  cent.  For  both  of  these 
years,  however,  tJie  protits  were  more  than  suffi- 
cient to  provide  for  the  20  per  cent,  that  was 
previously  paid,  and  the  decision  of  the  directors  to 
pay  lower  rates  is  occasioned  by  the  continued  fall 
in  the  values  of  investments.  On  January  15,  1914, 
when  the  Bank's  books  were  closed  for  the  vear'  many 
gilt-edged  investments  were  quoted  in  the  Stock 
Exchange  Official  List  at  practically  their  lowest 
point.  The  depreciation  was  provided  for  in  full, 
although  It  became  necessary  to  transfer  £150,000 
from  the  Bank's  reserve  fund.  Not  only  so,  but  a 
sum  of  £30,982  was  used  from  the  year's  profits  for 
the  same  purpose. 

On  January  15,  1915,  in  order  to  meet  deprecia- 
tion in  investments  so  far  as  then  ascertained,  a 
further  sum  of  £165,227  was  required.  In  order  to 
meet  this,  £150,000  has  been  taken  from  the  reserve 
fund  and  the  balance  of  £15,227  from  the  year's 
profits.  The  directors  have  come  to  the  conclusion 
that  the  time  has  arrived  when  income  tax  should  be 
deducted  from  dividends,  and,  consequently,  whereas 
for  the  year  to  January  1914  the  rate  paid  was  18  per 
cent.,  free  of  tax,  for  the  twelve  months  to  January 
1915,  while  the  rat-e  is  maintained  at  IS  per  cent.,  it 
IS  now  less  income  tax.  The  net  profit  shown  for  the 
past  twelve  months  amounts  to  £266,318,  as  com- 
pared  with   £257.679  for  the   previous  vear,   and  the 


amount  required  for  the  dividend  is  £207,506,  as 
compared  with  £225,000.  The  Company  carries  for- 
ward £62,827,  as  compared  with  £29,242  brought  in. 
In  the  following  statement  we  set  out  the  profits  and 
the  manner  of  dividing  tliem  for  each  year  since  1905. 


Tear 

ended 
Jan. is 

1915 

1914 

1913 

1912 

19II 

1910 

1909 

1903 

1907  t 

1906: 

1905 


Profits  of  the    Britkh   Linen  Bank,    Limited 

Beserre, 

--  Dividend ,  Invest., 

Amoont.  Balance.  Deprn.,  Sa, 


2i;i;..ii8 
257,679 
267,916 
269.305 
276,798 
287,160 
276.451 
262,719 
207,i68 
290,960 
299,001 


225,000 
237.600 
250,000 
260,000 
250,000 
250,000 
2*0,000 
187,600 
250,000 
250,000 


5S,S12 
32,679 
30,417 
19,305 
26,798 
37,1C0 
26.451 
13,719 
19,768 
40,960 
49,001 


2.j,227 
40,982 
140,442* 
53.797» 
32,889 
60,000 
10,000 
43.464 
10,000 
20,000 
70,000 


Carried 
For- 
ward. 

£ 
62,827 
29,242 
37,645 
47,671 
32,063 
38,156 
60,996 
46.544 
76,389 
«6,631 
46,661 


"^n'S"  d?4foo  000*?rf„'r'''  f^^  '^^"*  ^  """^  "^^P"-  '°  i"«tmente. 

The  proportion  that  the  shown  net  profits  for  the 
past  year  bear  to  the  paid-up  capital  is  21.3  per  cent, 
to   the  capital   and   reserve    fund  combined  10.2   per 
cent      and  to  the  total  working  resources,  amountins 
to  £19,892,054,  1.3  per  cent. 

.\t  the  annual  meeting  of  the  Bank  on  March  1, 
the  Earl  of  Eosebery  referred  to  the  more  important 
events  caused  by  the  outbreak  of  hostilities.  He  drew 
attention  to  the  fact  that  the  Government  decreed  that 
the  notes  of  the  banks  of  issue  should  be  legal  tender 
the  notes  of  each  bank  being  redeemable  in  gold  at 
the  head  office  of  the  bank,  and  he  added:  "  It  may 
now  interest  you  to  know  that  during  the  extended 
iioliday  complete  arrangements  were  made  for  meet- 
ing any  emergency  that  might  arise,  but  the  good 
common-sense  of  the  Scottish  people  prevailed,  and 
when  the  banks  reopened  their  offices  on  the  Friday 
morning  there  was  not  only  no  financial   pnnir,   but 


THE  LONDON  JOINT  STOCK  BANK  LIMITED 


(ESTABXISHED     1836) 
THE     YORK     I^ITV     AwJ^"'iv«F'°'I    '*    INCORPORATED 

.    ^^      .      y"^    ^°^^    CITY    AND    COUNTY    BANKING    COMPANY    LIMITED. 

Authorised  Capital     £20.000  000 o,,-^  ^       •..     .-iiniiti*. 

Subscribed  capital ^^J'soJoSo  pl^e;"^  ?u"„^i**.'. 


WILLIAM  BENXETT,  Esq 
W.  PLEirtNG  BLATXB,  Eio 
WILLIAM  T.  BRAND,  Esq 
WALTER  S.  M.  BURNS.  Esq. 
STANLEY  OHRISTOPFERSON,  E.^Q. 
Bight  Hox.  The  EARL  OF  DENBIGH 

WILLUM  BURNTEAT,  Esq. 


£2,970,000 
1,125,000 


E.  M.  BODOCANAOHI.  Esq. 

Right  Hox.  The  EARL  ST.  ALDWTN 

Sir  EDWARD  D.  STERN.  D.L 

E.     RnsSBORODGH     TURTON,     Esq       M  P 

FALCONER  L.  WALLACE,  Esq.  '    ' 


DIRECTORS. 

I     ALEXANDER  H.  UOSOHEN,  Esq 
JOHN  RIOHARD  HILL,  Esq 
O.  E.  JOH.NSTON,  Esq 
CHARLES  THOMAS  MILBDRN,  Esq.  [G.Oja.G. 

I         JOHN  Wra^^Hir?**.'"'^^^    ADVISORY    BOARD. 

Head    Offl^i  .    S    Boit-^J.,     RICHARD  t.  c.  lyth,  e-.,.       |       ma«r  Robert  bell  turton 

CHAfiLES  GOW,  Genial  i.,."!f "    ^^""^  V  f  DARLIvf  !L  V^^^J'     ^^UOON,     E.C. 

B.  DAY,  A,mlanl  Manager.  t    H    OYr  PY    r      ",        ,7"'  ■^"'"'S^'--  W.  J,  DYER,  Bead  Offlct  Mana.er. 

LOTHBURY    OPPICE      e    .     *EI'  ""  ^"""f"'-  EDWARD  OLODD,  SecWar,.  ' 

I.OTHBURY    OFFICE,    6    Lothbury,    E.C.-GEO.  R.  GALLAHER,  Manage 


Dr. 


The    Bank   has    311    IVXetropoUtan^nT^^o^try   Branches    and    Sub-Branches. 
BAIANCE  SHEET,  31st  December,  1914. 

By  Cash  in  hand  and  at  the  Bank  of 


20,000,000 


To  Capital  Authorised— 

200.000  Shares  of  £100  each 

Capital  Issued— 

198.000  Shares  on  which  £15  per  Share  has  been 
called  and  paid 

Reserve  Fund      ...        .'.'.        .'.'        

Amount  due  by  tiie  Baiik  on  Ourrent!  Deposit,  and  other 
Accoants 

Acceptances  on  Account'of  Customer's       

Rebate  of  Interest  on  Bills  Discounted,  not    yet    due 
teamed  to  New  Account      ...  ' 

AmoODt  of  Net  Proat  for  the'year  ended  3l5t  December, 
mcludmg  £62.326  IOj.  l.f.  balance  of  Proat  and  Loss 
Accoont.  31st  December,  1913       ...  £515.506    3  1 1 
Less  Special  reserve  for 
depreciation  in  Invest- 
ments or  other  contin- 

p°='?s £100,000 

Interim  Dividend      ...      163,350 

■ 263,350    0    0 


2,970,000 
1,125.000 


40.600,378    1 
3,122,445  1£ 


52,723  15    0 


252,156    3  11 


England     ... 
Money  at  Call  and  Short  Notice 


8,112.792    Oil 
4,033.300     " 


Investments— (valued  at  or  under 

27th    July,    1914.     prices,     and 

subsequent  purchases  at  or  under 

cost)  ;- 
Consols,  War  Loan  and  other  Securi- 
ties of,  or   guaranteed    by    the 

British    Government,    of    which 

£35.000  (Stock)    is  lodged   with 

Public  Bodies        2,936,546    15 

Indian,    Colonial    Government 
and  other  Securities 4,088,088     0 


■  12,146,092    0  11 


Bills  Discounted 

Loans,  Advances,  and  other  Accounts  and  Securities^ 
including  Stock  Exchange  Loans  under  Treasury 
Minute  of  31st  October,  1914        

Liabilities  of  Customers  for  Acceptances  as  per'contra  " 

Freehold  and  Leasehold  Premises      


7.024,634  IS  7 
6,069,396    0  10 

18.715,3&9  16  7 
3,122,445  19  3 
1,044,735     6  2 


£48,122,703  19    4 


£48,122,703  19  4 


Wehavea„.f.T''K°''r,r^    AUDITORS    TO    THE    SHAREHOLDERS    OF    THE    LONDON    JOINT    STOCK    BANK    LIMIlS 
STe  Account  '^f  h'e'  srd'offl'^Tn'  Pdl'ilSe^t'^a'nd'ofTif "n^"'  'l'''  -'' '^%^™^'  '"'^  "^"^  ^-°-'  '"  "^«  -^-^  '»  '"»'  <!■''«• 

"■^i^^^-srS^SiSSEtiH?^"^-^^^^  "' '"  """ 

and  correct  view  of  th    st^T^^  nf  thTRLnt?.  ofvt^'^  ^    ^  '"'^''  «<l'"«d,  and,  in  our  opinion,  such  Balance  Slieet  is  properly  drawn  up  so 

Company  at  thTnl'i'oS^enr^SLhTht  Ret^s'fS  tt"lrl"ncts'L?JeteS^in'c°o'r^"r^^°d':  '"'*  ""'  ^^^'^"^""-'^  given^  to'"us,Ld        ■  " 

WM.  PLENDER  (Deloitte,  Plender,  GrilHths  &  Co  )    \ 
Lo>,1.ox:    19th  January,  1915.  W.^B.^P^IfT^fw^B'^STt*  °Ooi  '        ^^^'"^'^ 


— r :bibit  a,  true 

shown  by  the  Books  of  the 
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Jan.  15 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1906  ... 
1900  ... 
1890  ... 
1880  ... 
1870  ... 

ues  ... 


Capital 
Paid  up. 
AxDonnt. 

£ 
1,2.511,000 
1,250,000 
1,250.000 
1,260.000 
1,250,000 
1,250,000 
1,250,000 
1,250,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


Reserve 

Amount. 
£ 

1,350,000 

1,500,000 

1,650.000 

1,750,000 

1,700,000 

1,700,000 

1,700,000 

1,600,000 

825,000 

600,000 

345,147 

300,000 


Liabilities  of  The  British  Linen 

Total  Capital  Notes  in 

^— Circulation. -> 

%  o« 

Amount.    Total. 


Bank. 


,^and  Keserve. 
%of 
Amoant.    TotaL 


—Acceptances.^ 

%  of 

Amount.    TotaL 


2,600,000  13-1 

2,760.000  15-1 

2,900,000  16-4 

3,000,000  17-5 

2,950,000  171 

2,950,000  IT'8 

2,950,000  17'6 

2.850,000  IST 

1,825,000  12"5 

1,600,000  12"e 

1,345,147  14'1 

1,300,000  14'J 


1,048,315 
796,620 
792,017 
810,145 
737,170 
738,763 
840,105 
918,670 
753,274 
642,902 
539,884 
442.343 


4-3 


661,3.50 
193,936 
113,450 
201,007 
339,096 
384,834 
662,434 
698,742 
86.723 
240.864 
292,762 
276,501 


3-3 
11 


,— Deposits,  &c.— s 

%  of 

Amount.    TotaL 

S  % 

15,417,834     77'5 

14,339,840     787 

13,718,091     77*6 

12,918.628     75'» 

12,439,191     74-9 

12,273,439     74'4 

12,220,195     73-0 

13,676,451     7S-2 

11,815,889     81-1 

9,486,256     79'3 

7,283,193     78*3 

6,886,894     7t'0 


191.5.. 

1914.. 

1913.. 

1912  . 

1911.. 

1910 

1906.. 

1900.. 

1890.. 

1880.. 

1870.. 

1865.. 


Caab  in  Hand  and 

with  Bank  of 

England,  Notes  of 

other  Banl«,  and 

^Money  at  Oall.-^ 

%of 

i  Amount.    Total. 

£ 
,.  3,773,140     19-0 
3,485,206     19-1 
3,360,140     19-0 
2,902,964     17'0 
1,743,056     lO'S 
,.  1,989,013     12*0 
..  1,873,179     11-2 
2,809,669     15'3 
2,345,363     161 
1,285,264 
470,269 
426,876 


Assets  of  The  British  Linen  Bank. 


10-8 


^InTestmemt«.— , 

%of 

Amount.  Total. 

£  % 

5,123,440  25-8 

4,616,691  25-3 

4,196,109  23-8 

3,744,913  2f9 

3,910,618  23'5 

4,097,831  24"8 

4,037,149  241 

3,963,401  22"0 

3.464,034  23'8 

2,441,731  20-4 

2,160,488  22'6 

2.569,563  28'3 


Bills 

Discounted, 

:  /— AdvanoeB,  &c.■-^ 

%of 

Amount.    Total. 

£ 

5,7154,439      28-9 

6,270,428       29-0 

5,008.249     28-8 

6,367,159     3V3 

6,720,283     34"4 

6,675,424     33'8 

6,469.751     32T 

6,380,062     361 

5,866,387     40"2 

0,484,900     64'2 

4,305.570     451 

3,508,430     38*7 


Amount. 

£ 
3,584.473 
3,677,970 
4,000,631 
3.867,270 
8,883,158 
3,432,139 
3,768,490 
3,747,125 
2,466,209 
1,219.745 
2,184,024 
3,142,033 


Liability  of 

Customers  for 

^— Accep  tancea.  -^ 

%  of 

Amount.    Total. 


Profit 
,— Ealance.-., 

%  of 
Amount.    Total. 

£  % 

164,i-..j5        M 

141,743         -8 

150,045        -8 

172,570       I'O 

167,063       IT) 

163,166       tV 

170,561       10 

142,723         "8 

89,097         '6 

87,417         -7 

81,073         "9 

161,642       1-7 


Bank  Premlsea 
and  Heritable 
, — Property. — . 
%  of 
Amount.    Total. 


18-1 
20-1 
22'5 
22-6 
23-4 
20-8 
22-S 
20-8 
18-9 
10-2 
22-8 
23-6 


6C,1,3.50 
103,936 
113,450 
201,006 
339,696 
384,834 
662,434 
698,742 
86,723 
240,864 
292,762 
276,601 


7- 
3-3 


9S4,.903 

989,008 

996,024 

1,019,038 

1,026,309 

1,030,960 

1,032,293 

4>*7,587 

342,267 

283,936 

128,946 

133,977 


4-9 


Total 
Liabilities. 
Amount. 

£ 
19,892,054 
18,322,139 
17,673.603 
17,102,360 
16,622,620 
16,610,181 
16,743,296 
18,186,686 
14,669,988 
11,966.489 
9,642,069 
9,067,380 


Total 
Aweti. 
Amoant. 

£ 
19,892,064 
18,222,139 
17,673,603 
17,102,360 
16,622,630 
16,610,191 
16,743,396 
18,186,688 
14,669,983 
11,966,439 
9,642,069 
9,057,380 


as  I  understand,  the  Scottish  people  hastened  to  lodge   I 
with    their  bankers  the  money  which  they    had  col- 
lected, and  1  am  informed  that  the  lodgments  on  that 
day   were  considerably  in  excess  of   the  sums  with- 
drawn."    The  British   Linen    Bank    did    not  find  it 
necessary  to  take  advantage  of  the  facility  gi-anted  by 
the  Government  whereby,  if  need  be,  the  banks  could 
obtain   a   supply  of  currency  notes   to  the  extent   of 
20    per   cent,    of    its    deposits.     Fairly    considerable 
changes   are  shown    in    the    individual    items  of  the 
balance  sheet.    As  already  stated,  the  reserve  fund  has 
been  drawn  .upon  to  make  up  the  depreciation  in  in- 
vestments, and  it  now  stands  at  £1,350,000,  as  against 
£1,500,000  twelve  months  ago.     Even  so,  however,  it 
is  still  £100,000  in  excess  of  the  paid-up  capital.     In 
January  1914  the  note  circulation  was  £796,620;   in 
January  1915   it  amounted  to  £1,048,215.     As  Earl 
Eosebery  pointed  out,  the    note    circulation    as   com- 
pared with  last  year  shows  an  expansion  of  more  than 
30  per  cent.,  "  and  although  it  has  been  suggested  that 
the  increased   note  circulation  of  the  Scottish  banks 
may  be  due  to  hoarding,  I  am  inclined  to  tMnk  that, 
the  retention  of  money  not  bearing  interest  being  con- 
trary to  the  Scottish  character,  the  explanation  may 
be  that  the  notes  of  these  banks  have  to  a  large  extent 
replaced  the   circulation  of  gold  coin  throughout  the 
country.     In  our  own  case  the  increase  m  our  note 
circula'tion  has  at  all    times  been  moro  thnn    covered 


by  gold  coin,  and  at  the  present  time  we  hold  gold 
coin  considerably  in  excess  of  former  yeai-s."  A  very 
substantial  increase  has  taken  place  in  the  acceptances, 
which  have  risen  from  £193,936  to  £661,350.  The 
deposits  also  rose  from  £14,339,840  to  £15,417,834. 
On  the  credit  side  cash  has  risen  from  £3,485  206  to 
£3  773,140,  and  investments  have  advanced  from 
£4',615'591  to  £5,123,449.  This  increase  is  due  to  a 
participation  in  the  War  Loan,  the  amount  taken  by 
the  Bank  being  £1,400,000.  Bills  discounted  and 
advances  have  risen  from  £5,270,428  to  £5,764,439. 

By  1848  the  number  of  offices  opened  by  the  British 
Linen  Bank  was  44  ;  by  1880  the  number  had  increased 
to  nearly  100,  and  by  1900  to  125.  Ten  years  later 
the  number  was  142,  and  at  the  present  time  the  Bank 
has  154  offices  for  the  transaction  of  business. 

On  January  15  last  the  Bank's  liabilities  to  the 
public  amounted  to  £17,127,399,  as  may  be  seen  from 
the  following:  — 


Deposits,  &c 

Notes  in  circuliition    ... 

Acceptances      

Total  public  luibilities 


15,417,834 

1,048,216 

661,350 


The  proportions  of  its  assets  to  its  liabilities  to  the 
ublic  on  this  date  were— cash  in  hand,  &c.,  22.0  per 


THE  LANCASHIRE  &  YORKSHIRE  BANK,  LTD. 


ESTABI-IS«EI>     ISVa. 


Subscribed  Capital,  £1,725,320. 


-      -      -      «4,000,000. 

Paid-up  Capital.  £862,660.  Reserve  Fund,  £660.000, 


OEOROE   COMBER,  Emj. 
B.  P.  HEWIT,  Kag. 


DIRECTORS. 

THOS.    B.    MOXON,     li.1(J.,   OlIAlUMAN    llJI.l    MASAOINd    DmnCTOR. 

HENRY  WHITBIIHAD,  Esq.,  M.V.O.,  DKPinv-CHAUiM.vN. 
I  OHAULKS   W.    KEIGHLBY,   ESQ.  | 

Sir  JOHN   B.   LONSDALE.  Bart.,  M.P. 

THOMAS  NORTON,  BsQ.  I 


Sm   FREDERICK   H.   SMITH,   BaeT. 
JOSEPH   WHKATLEY.  Eaq. 


»ea,d     Offic©-43      SI»RIlSrG     GARDElsrS,     MANCHESTER. 

Offices    at    LIVERPOOL,    LEEDS,    HU  DDERSFIELD.   BLACKBURN,   BOLTON,   BURNLEY,  BURY,  HALIFAX,  OLDHAM, 
PRESTON,    ROCHDALE,   and  118  OfTlces  in  other  towns  in    Lancashire  and  Yorkshire. 
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3,773,140 
5,123,449 
5,764,439 
3,584,473 


22-0 
29-9 
33-7 
ZO-9 


cent.,  investments   29.9  per   cent.,  bills  discounted, 
advances,  &c.,  33.7  per  cent.,  and  loans  20. y  per  cent. 

Proportion 

to  Public 

Liabilities 

Amount.         (£17,127,399). 

£  % 

Cash  in  hand  and  with  Bank  of  England,  notes  ol 

other  banks,  and  money  at  call 

Investments 

Bills  discounted,  advances,  &c 

Loans 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  since  1865. 

The  business  of  the  British  Linen  Bank  arose  from 
that  of  the  British  Linen  Company,  which  was  formed 
by  Eoyal  chai-ter  in  July  1746  for  the  encouragement 
of  the  linen  trade.  The  authorised  capital  was 
£100,000,  but  of  this  only  £50,000  was  offered  for 
subscription  at  first.  The  Company  gradually  en- 
grafted banking  on  to  its  original  business.  In 
1750  it  began  issuing  its  own  notes,  and  there 
is  little  doubt  that  it  was  engaged  in  general 
financial  business  from  within  a  short  period  of 
its  establishment.  The  name  occurs  in  the  earliest 
lists  of  Edinburgh  bankers,  but  the  banking  business 
was  apparently  of  a  semi-private  nature  until  a  com- 
paratively late  period.  The  Company  graduaUy  with- 
drew from  mercantile  and  manufacturing  operations, 
which  were  brought  to  an  end  in  1763.  In 
1813  the  Company  obtained  a  supplementary 
charter  authorising  an  increase  in  its  capital 
from  £200,000  to  £500,000.  But  although  it  was 
to  all  intents  and  purposes  a  banking  institu- 
tion the  actual  legal  right  to  be  so  considered  was 
stiU  withheld  from  it.  In  1836  the  British  Linen 
Company  took  over  the  business  of  the  Paisley  Banking 
Company,  which  included  branches  at  Glasgow,  Irvine, 
and  Stranraer.  In  1849  the  Company  obtained  a  new 
charter  from  the  Crown,  authorising  it  to  increase  its 
capital,  which  then  stood  at  £500,000,  to  £1,000,000, 
and  it  is  from  this  year  that  the  Company  is  formally 


recognised  as  a  banking  corporation.      The  power  of 

raising  additional  capital  granted  in  1849  was  availed 
of  to  the  extent  of  £500,000  in  1850,  making  the  total 
issued  capital  £1,000,000.  In  1892  the  Bank  made  an 
issue  of  new  stock  to  the  extent  of  £250,000,  at  300  per 
cent.,  so  that  at  the  present  time  the  paid-up  capital 
amounts  to  £1,250,000. 

By  1848  the  number  of  offices  opened  by  the  British 
Linen  Bank  was  44  ;  by  1880  the  number  had  increased 
to  nearly  100,  and  by  1900  to  125.  Ten  years  later 
the  number  was  142,  and  at  the  present  time  the  Bank 
has  154  offices  for  the  transaction  of  business. 


£200,000 
60,000 
10,548 


BRITISH  MUTUAL  BANKING  CO.,  LTD. 

Office:  Ludgate  Cncus,  London,  E.G. 
Capital— 

Authorised,  40,000  Shares  of  £5  each 

Paid  up,  £1  10s.  per  Share 

Payments  in  advance 

This  Company  was  established  in  1857,  and  business 
is  conducted  in  London.  Herewith  we  set  out  a 
comparison  of  the  liabilities  and  assets  as  at  Decem- 
ber 31,  1911,  1912,  1913,  and  1914:— 

Liabilities  of   the  British   Mutual  Banking  Company. 

Capital  Total  Capital  Profit        Total 

Paid      Reserve  ,— i  Eeserve.— > ,— Deposits.i-c— ,  ^Balance.^Liabili- 


1914... 
1913... 


70,603 
70,543 
70,512 
70,351 


£  ' 
42,500 
40,000 
45,000 
47,000 


Amt. 
£ 
113,103 
110,543 
115,512 
117,351 


15-9  591,966 

15-7  587,743 

16'7  572,432 

16-8  575,441 


83-4 
835 
82-5 
82-5 


6,028  -7  710,097 

6,594  -8  703,830 

5,490  -8  693,434 

4,762  -7  697,554 


issets  of  the  British  Mutual  Banking  Company. 

Cash  in 
Hand  and  at  Invest- 

s—Bankers—>       /— — ments." 


,  of 


,  of 


Dec.  31     Amt.     Total.       Amt.     Total.      Amt. 


Loans  and 
-Advances.-^  /■ 
%of 


1914... 
1913... 
l912... 
1911... 


49,830 
74,964 
80,561 
59,304 


172,372 
106,106 
112,106 


24-3 
15-1 
16-2 
17-8 


617,580 
495,377 
508,827 


Total. 
% 

68-0 
73-6 
71-4 
72-9 


Bank 
Premises.-^    Total 
%  of     Assets. 
Amt.  Total.    Amt. 
% 


5,090 
6,240 
6,390 
6,540 


710,097 
703,880 
693,434 
697,554 


THE  BRADFORD  DISTRICT  BANK,  LIMITED. 


INCORPORATED     1862. 


CAPITAL     ... 
PAID-UP  CAPITAL. 


£1,000,000. 
£344,000. 


SUBSCRIBED   CAPITAL 
RESERVE   FUND  ... 


£860,000. 
£310,000. 


DIRECTORS 


SIR  PRKCE  SMITH,  Bart.,  Ctia 
GROSVENOR  TALBOT,   Esq. 
DUDLEY   HOLDEN   ILLIXGWORTH,  Esq. 


ALBERT   HOLDEX   ILLISGWORTH,  Esq.,  Depu 
JAMES   BAIRSTOW.   Esq. 
WILLIAM   WATSOX,  Esq. 


HEAD  OFFICE:    15,  Market  Street,  Bradford. 


General  Manager:   ALFEED  E.  LEWIS. 


STATEMENT    OF    LIABILITIES    AND    ASSETS,    31st   December.    1914. 


LIABILITIES. 
Ciiiiltal    paid    up,    viz. :  — 86,000    Shares    of 

£10  each.  £4  per  Share  paid       

Reserve  Fund         

Unclaimed  Dividends      

Ppoflt  and  Loss  Account  ..    £79,866    7    5 

i^u    Interim    Dividend     paid 

July,  1914 22,575    0    0 


344,000    0 

300,000    0 

66  18 


Cjrpent,  Deposit  and  other  Accounts 
Acceptances  on  behalf  of  Customers 


57,291    7  5 

701,368    5  8 

...    5,712,688    6  0 

240,553    4  4 

£6,654,499  16  0 


ASSETS. 

Cash  on  hand,  and  vpith  the  Banlt  of  England, 
Agents  and  Brolters  at  call  and  short  notice    1 

Investments-Consols,  War  Loan  India  and 
Colonial  Government  Stoclcs,  British  Corpo- 
ration Stoclts,  Railway  Debentures  and 
Preference  Stocks       

Other  Investments         , 

Bills  of  Exchange '■ 


Loans  and  Advances  to  Customers  

Liability  of  Customers  for  Acceptances,  as  per 

contra         

Bank  Premises      


053,583  17    4 


446,676  11     6 

11,137     0    0 

273,209    7    0 


£6.654,499  16    0 


BRANCHBS  : 

Dewsbnry.  Haddersfleld.  Leeds,  Markets. 

Halitas.  Keighley.  Shipley. 

Harrogate.  Leels,  Park  Bow.  Clayton. 

FOREIGN  DBPARTMEST  :  15  Market  Street,  Bradford. 

dditioa  to  the  above-named  Branches  the  Bank  has  Correspondents  or  Agents  in  the  principal  towns  in  Great  Britain  and  Ireland. 


Bradfoid,  Market  Street. 

Bradford,  OomD.ercial  Bank  Branch. 

Bingley. 


Wibsey. 
Silsden. 
Crosshills. 


UlirUaiiO   are  reCeiVea  at  interest  SUUjCi.1.  tu  ii'.Ll,^  Ul    >«  ll.ui^.twai  ut    ujr   op,:,.iai  a.i[ougcuj,;ui'.  v.         ,..    ■        ^  l"       Urt 

SAVINGS  DEPARTMENT.— A  Savings  Bank  Department  is  open  at  each  Branch.    Rales  and  farther  particalars  may  be  obtained  on  application, 

ESBOOTOR  AND  TRUSTEE  DBPARTMENr.— The  Bank  haa  the  neoiBsary  powers  for  acting     -  " " t^—."  •^■"'■"  w,ii.  «Br,.iP 

and  as  Trnetee  for  Debenture-holders.  .  .  tit    ,,     ti  a -n  nir 

FOREIGN   DEPARTMENT.— The  Bank  has  Agents  and  Correspondents  in  the  principal  Cities  of  the  \\orid.^  lue  ^rjan^^ 
Drafts,  effects  Cable  and  Mail  Transfers,  purchases  approved  Foreign  Bills  and  ChequM,  and  transa-'ts  every  descnp'" 

SAFE  DEPOSIT  DEPARTMENT.— The  Bank  has  installed  in  its  Strong  Rooms  at  Head  Office  a  Safe  Deposit, 
Safes.    These  are  01  varying  sizes  and  under  the  absolute  control  of  the  Renter,  and  can  be  leased  at  nominal  rentals. 

STOCKS  AND  SHAKES  are  purchased  and  sold  on  behalf  of  c^iatoraers.  *■__  n«_i,,_  «.....l..« 

A  Declaration  of  Secrecy  is  Sisned  by  each  Director  and  all  OfHcers  eneaged  In  the  BanK  a  service. 


Eiecutor  and  Trustee  nndet  Wills,  Settlementa,  ic. 

Letters  of  Credit  and 
of  Foreign  and  Colonial  Banking, 
iating  of  a  number  of  private  Kencerg* 
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It  will  thus  be  seen  that  the  total  figures  of  the 
balance  sheet  at  the  end  of  1914  did  not  show  any 
great  change  as  compared  with  those  at  the  end 
of  1914,  but  in  the  individual  items  of  the  assets 
fairly  substantial  changes  have  taken  place.  The  cash 
has  fallen  from  £74,954  to  £49,830.  the  proportion  to 
the  total  assets  thus  falling  from  10.6  per  cent,  to 
7  per  cent.  The  loans  and  advances  fell  from 
£517,530  to  £482,805,  the  proportion  dropping  from 
73.6  per  cent,  to  68  per  cent.  On  the  other  hand, 
the  investments  rose  from  £106,106  to  £172,372,  the 
proportion  of  the  total  assets  rising  from  15.1  per 
cent,  to  24.3  per  cent.  Herewith  we  set  out  a  com- 
pai-ison  of  the  investments  at  the  end  of  1913  and 
1914;— 


Consols 

India  2}%  Stock,  India  3}%  Stock,  Guaranteed  2?% 
stock 

London  Countv  3%  Consolidated  Stock,  Metropolitan 
Water  Board  Stock 

Colonial  Goverament  Stocks 

Foreign  Government  Stocks  and  Bonds       

Prudential  Assurance  Co.  Shares 


30,451 
39,755 


106,106   172.372 

At  December  31  last  the  Company's  liabilities 
to  the  public  amounted  to  £591,966,  and  the  pro- 
portions of  its  assets  to  these  liabilities  were:  — 


Cash        

Investments 
Loans  and  advances 


49,830 
172,372 
482,805 


Proportion 
to  Public 
Liabilities 


29' t 
81-6 


For  the  year  1914  the  Company  made  a  profit 
of  £5,535,  as  compared  with  £4,704  for  1913.  Of 
this  £2,500  was  carried  to  reserve,  as  compared  with 
£]  ,000  for  1913,  while  the  dividend  was  maintained  at 
6  per  cent.,  absorbing  a  sum  of  £3,600,  and  the  carry- 
forward amounted  to  £1,428,  as  compared  with 
£1,993  brought  in.  A  sum  of  £11,000  was  taken  from 
the  reserve  fund  at  the  end  of  1911  for  the  purpose 
of  writing  down  the  investments  to  market  prices;  a 
similar  transfer' of  £3,000  occurred  at  the  end  of  1912, 
and  £6,000  was  so  applied  at  the  end  of  1913,  this 
bringing  the  fund  down  to  £40,000 ;  but,  as  indicated 
above,  it  has  now  been  brought  up  to  £42,500. 


CAPITAL  AND  COUNTIES  BANK, 
LIMITED. 

Head  Office:  39  Threadneedle  Street,  London,  E.G. 
Capital— 

Anllwrised  £10,000,000 

Subsiyrihed,  175,000  Shares  o£  £50  each  =        8,750,000 

Paid  up,  £.10  TpcT  Sh-Me 1,750,000 

PrUte  of  tHuire,  £25,f .       JHv.,  16  %.     Yield,  £6  6*.  ICd.  % 

A  VERY  prosperous  year  was  secured  by  this  Bank 
for  the  twelve  months  to  June  30,  1913,  the  gross 
profit  increasing  from  £849,981  to  £938,526,  an 
increase  of  no  less  than  £88,000.     The  expenses  rose 


from  £496,483  to  £523,362,  an  increase  of  £27,000. 
Hence  the  net  profit  at  £415,164  showed  an  increase 
of  £62,000.  The  dividend  was  maintained  at  16  per 
cent.,  subject  to  deduction  of  income  tax,  which  ab- 
sorbed £280,000.  Of  the  balance  £20,000  was  applied 
to  write  down  the  cost  of  premises,  £10,000  was  added 
to  tbe  officers'  superannuation  fund,  and  £100,000 
applied  to  write  down  the  cost  of  investments.  There 
was  carried  forward  a  sum  of  £89,931,  as  compared 
with  £84,767  brought  into  the  accounts.  For  the 
twelve  months  to  June  30,  1914,  the  shown  gross 
profit  fell  to  £879,681;  but,  on  the  other  hand,  the 
general  expenditure  rose  from  £523,362  to  £556,162. 
Hence  a  fairly  considerable  reduction  is  shown  in  the 
net  profit,  which  is  only  £323,519,  as  compared  with 
£415,164.  This  net  profit  is  the  smallest  since  1910. 
The  dividend,  however,  is  maintained  at  16  per  cent., 
subject  to  deduction  of  income  tax.  But  whereas 
in  1913  it  was  necessary  to  provide  £100,000 
to  write  down  the  cost  of  investments,  in  June 
last  no  such  writing  down  was  necessary.  The  carry- 
forward is  increased  from  £89,931  to  £103,451,  after 
writing  off  £20,000  from  premises  account  and  adding 
£10,000  to  the  officers'  superannuation  fund.  Here- 
with we  set  out  the  statement  of  the  profits  and  the 
manner  of  their  distribution  for  each  year  since 
1903:  — 

Profits  of  the  Capital  and  Counties   Bank,  Limited. 


1913 
1911 

1910 
1939 
1908 
1007 
1906 


30,000 
130,000 
65,000 
66,000 
30,000 
10,000 
30,000 
100,000 
85,000 
25,000 
30,000 
20,000 


t  Less  income  tax  for 


The  paid-up  cnpital  of  the  Capital  and  Counties  Bank 
represents  only  3.8  per  cent,  of  the  total  funds  employed 
in  the  business,  and  the  dividend  of  16  per  cent,  per 
annum  which  is  now  forthcoming  for  the  shareholders 
is  merely  a  distribution  of  16  per  cent,  on  this  3.8  per 
cent,  of  the  total  funds.  The  proportion  that  the  shown 
net  profit  for  1914  bears  to  the  paid-up  capital  amounts 
to  18.5  per  cent.,  or,  if  the  reserve  fund  be  taken  into 
account,  the  proportion  is  reduced  to  12.7  per  cent.; 
while  if  we  take  the  total  working  resources  of  the  Bank, 
amounting  to  £45,219,200,  the  proportion  works  out 
at  only  .71  per  cent. 

The  total  liabilities  at  June  30  last  amounted  to 
£45,219,200,  and  the  capital  and  reserve  combined 
only   accounted  for  £2,550,000,   or  5.6  per  cent,    of 


THE   COMMERCIAL  BANK  OF  SCOTLAND  LTD. 


ESTABLISHED     1810. 


Head     Office 
Paid-up  Capital      £1,000,000. 

ALEX.  ROBB,  General  Manager. 


EDINBURGH. 

Reserve  Fund £800,000. 

MAGNUS  IRVINE,  Secretary. 


London     Office  :— 62     LOMBARD     STREET,    E.G. 

GEORGE  S.  COUTTS,  Manager.  JOHN  F.  SANDEMAN,  Asst.-Manager. 


GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES,  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  175  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 
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this.  This  IS  a  very  small  proportion  for  the  capital 
to  bear  to  the  total  liabilities,  and  as  the  business  con- 
tinues to  expand  it  Is  most  desirable  that  further 
capital  should  be  issued  in  order  that  the  new  business 
coming  forward  may  be  adequately  provided  for 
The  last  time  the  capital  was  increased  was  in  Octo- 
ber 1907  when  16,000  new  shares  were  offered  at 
U5  per  share  As  evidence  of  the  growth,  it  may  be 
pointed  out  that  the  deposits  at  June  30  1914 
nonTA'lo*°  ^,^0,885,542,  aa  compared  with 
£30,466,9/3  at  June  3j,  1905.  Tlie  acceptances, 
which  at  June  30,  1911,  were  only  £837,344  by 
June  1912  had  risen  to  £1,254,296,  and  at  the  end  of 
June  1914  reached  a  total  of  £1,680,207.  On  the 
other  side,  bills  discounted  and  advances,  which  in 
June  1913  were  £23,751,522,  rose  during  the  year  to 
£24,258,657.  The  cash  in  hand  rose  from  £6,191  936 
to  £6,347,859,  while  call  money  showed  the  large 
increase  of  nearly  £1.500,000  at  £6,517  391  The 
comparison  of  the  liabilities  and  assets  for  various 
years  since  1857  is  appended  herewith. 

During  the  twelve  months  under  review  the  Bank 
opened  further  new  branches,  bringing  the  total  offices 
up  to  496  at  June  30,  1914.  In  1897  the  number  of 
offices  was  only  222,  so  that  in  this  comparatively 
short  time  the  number  was  more  than  doubled 
Arrangements  were  being  made  to  open  branches  at 
nve  further  places. 

Like  several  other  banking  institutions  which 
have  their  headquarters  in  London,  the  Capital  and 
Counties  Bank  was  originally  a  country  bank.  At  its 
formation  in  1834  its  head  office  was  in  Southamp- 
ton, while  in  the  first  twelve  months  of  its  existence 
two  branches  were  opened— one  at  Fareham,  and  one 
at  Romsey.  At  that  time  Southampton  was,  com- 
paratively speaking,  a  small  town  with  a  population  of 
some  35,000  people  only,  and  the  Bank  was  formed 
with  a  capital  of  £300,000,  divided  into  6,000  shares 


of  £50  each.  In  view  of  the  satisfactory  lines  on 
which  the  institution  was  formed  and  carried  on  it 
was  not  long  before  further  capital  was  required,  for 
not  only  did  the  business  grow  to  a  satisfactory 
extent  in  the  Company's  own  offices,  but  from  time 
to  time  new  issues  were  necessitated  to  pay  for  other 
businesses  acquired.  And,  indeed,  the  present  posi- 
tion of  the  Capital  and  Counties  Bank  has  been 
largely  brought  about  by  the  taking  over  of  other 
satisfactory  businesses.  In  1840  the  Bank  took  over 
the  business  of  the  Southern  District  Banking  Com- 
pany, thus  giving  it  several  offices  in  the  Isle  of 
Wight.  In  1354  the  private  firm  of  Wickham, 
Baily  and  Eawlins,  of  Winchester,  was  absorbed,  and 
in  1861  that  of  Heath  and  Co.,  of  Andover,  was 
taken  over.  In  1863  the  business  of  Atkina  and 
Son,  of  Portsmouth,  and  in  1864  that  of  Seymour 
and  Co.,  of  Basingstoke,  were  secured.  In  1873  the 
English  and  Jersey  Union  Bank  of  Jersey  was 
absorbed.  In  1876  a  very  important  step  was  taken 
by  the  directors  in  deciding  to  remove  the  head  office 
of  the  Bank  from  Southampton  to  London,  and  in 
the  following  year  it  was  announced  that  the  North 
Wilts  Banking  Company,  with  a  considerable  number 
of  offices,  had  been  taken  over.  In  the  following  year 
the  old  private  business  of  Willis,  Percival  and  Co., 
of  Lombard  Street,  suspended  payment,  and  the 
Capital  and  Counties  Bank  took  over  the  premises 
and  bought  the  business.  Since  then  a  considerable 
number  of  other  businesses  have  been   acquired. 

During  the  earlier  years  of  the  Bank  the  accounts 
were  not  published,  the  only  information  given  being 
the  amount  of  the  capital  and  the  reserve  fund,  the 
profits  made,  and  the  dividends  paid.  The '  first 
balance  sheet  was  published  in  1857,  at  which  time 
the  capital  was  £80,000,  and  the  reserve  £20,990, 
while  the  deposits  were  only  £531,392. 


^■^^— Attractive  tables  for  Children  and  Adults. 
AW  111  U  IT  Y— A  largrer  Income  without  anxiety. 
■*  ■  '»  t— Low  premiums  for  first  class  risks. 
^  w CI  D  E  IM  I —Policies  of  every  description. 
EMPLOYERS     LIABILITY   msks   a   speciality. 


The   pecofd 

of  the   Company   is  shown 

in  the  following  table  :- 

- 

Tear 

Subscribed  Capital 

Net  Premiams 

iDcome  from 
luveatmenta 

Reserve  Fuada 

Investmenti 

Dividend 

1905 

£ 
26,780 

£ 
3,572 

£ 
106 

£ 

£ 
3,303 

Nil 

1908 

100,000 

28,803 

1,080 

7,250 

25,095 

5% 

1911 

100,000 

59,157 

1,894 

16,404 

32,788 

5% 

1914 

200,000 

152,298 

5,365 

100,350 

151,184 

10% 

The  Reserve  Funds  do  not  include  but  are  in  addition  to  tlie  Reserves  for  Outstanding  Claims. 
Managing:    Director  -  -  NORMAN     M,     WALKER. 


Head  Office  :^66^G:heapside,tON 
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fime  30 

1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1878  ... 
1870  ... 
1860  ... 
1857  ... 


1914 
1913 
1912 
1911 
1910 
1905 
1900 
1890 
1878 
1870 
1860 
1857 


Liabilities  of  The  Capital 

and  Counties 

Bank,  Limited. 

Capital 
Paid  ap. 
Amoant. 

Eeserve 

Pnnd. 
Amount. 

Total  Capital 
^and  Eeaerve.— , 

Amount.     TotaL 

r-Aoceptances.--, 

%of 

Amount.    TotaL 

, — Deposits. — , 

%of 

Amount.     Total. 

^Profit  Balanoe.-^ 

%of 
Amount.  TotaL 

Total 
riablBtleB. 

...     1,760,000 

£ 
800,000 

£ 

2,550,000 

% 
6-6 

£ 

1,680 

207 

3-f 

£ 
40,885.642 

7o 
90-6 

£          % 
103,451       -2 

45,319,200 

...     1,750,000 

800,000 

2,550,000 

S9 

1,807,081 

41 

39 

,224,392 

898 

89,931       -2 

43,671,404 

...     1,750.000 

800,000 

2,560,000 

6-0 

1,254 

,296 

2-9 

38,923,001 

90-9 

84,767       .2 

42.817,064 

...     1,750.000 

800,000 

2,550,000 

60 

837,344 

20 

38,560,451 

91-8 

76,269       -2 

42,024,064 

...     1,760,000 

900,000 

2,660,000 

6-3 

1,498,105 

3-8 

37,674,601 

90-0 

67,286       1 

41,889,992 

...     1,625,000 

900,000 

2,426,000 

7-2 

863,867 

2-S 

30,466,973 

90-2 

60,096        '1 

33,795,935 

...     1,000,000 

760,000 

1,760,000 

7-2 

1,286,013 

8-3 

21 

246,605 

87-3 

46,998        '2 

24,328,618 

...        775,000 

600,000 

1,375,000 

12-1 

90,074 

•8 

9,789,179 

88-4 

82,177        1 

11,336,430 

...       300,000 

160,000 

460,000 

117 

— 

— 

3,465,079 

87-4 

38,250       "9 

3,963,329 

...       160,000 

63,681 

213,681 

12-9 

— 

— 

1,412,781 

85-4 

27,731      1-7 

1,654,199 

...       100,000 

20,826 

120,825 

16-4 

— 

— 

654,626 

83-3 

10,442      1-3 

785,893 

,80,000 

20,990 

100,990 

1B-4 

- 

- 

631,392 

80-9 

24,260     3-7 

65«,633 

Assets  of 

The  Cai 

ital  and  Count 

es  Bank, 

Limited. 

Cash  in  Hand 

Money  at  Gall 

Bills 

LiabiUty  of 

and  with  Bank 

and  at  Short 

Discounted  and 

Customers  for 

r-of  l)]ngIand.-^ 

/ N  otice 

^ 

Investment';.-, 



Advances. \ 

,,— Acceptances.-^ 

^Bank  Promise8.-x     Total 

%  of 

%  of 

%  of 

%ot 

%of 

%ot 

Assets. 

Amount. 

Total. 

Amount. 

Total.         Amoant. 

Total. 

Amount.    Total. 

Amount.     TotaL 

Amount.  Total. 

Amoant. 

£ 

% 

£ 

\^    5 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

6,317,809 

14  0 

6,517,391 

,369,613 

12-0 

24,2 

.58,637 

5}°8 

1,680,207         3-7 

1,045,473 

2-3 

4.5,219,200 

6,191,936 

14? 

6,033,563 

11  5       .5,840,088 

13-4 

23,751,533 

54-4 

1,807,081         4-1 

1,046,614 

2-4 

43,671,404 

6,863,784 

13-7 

6,064,494 

14*2       6,942,621 

13-9 

22,664,074 

62-« 

1,264,296         2-9 

1,017,795 

2-4 

42,817,064 

6,161,068 

14-6 

6,326,385 

15-1        5,887,443 

140 

21,785,744 

61-8 

837,344         2-0 

1,036,081 

2-5 

.42,024,064 

5,913,822 

14-1 

6,538,947 

15-6        6,025,382 

14-4 

20,885,892 

49-8 

l',498,105  1     3-6 

1,027,838 

2-5 

41,889,892 

4,331,976 

143 

4,076,973 

121         6,230.779 

155 

17,870,289 

82-9 

853,867        2-5 

9311.051 

2-7 

33,796,935 

3,197,770 

13-1 

2,031,856 

8-3         6,120,688 

21-0 

12,2 

24,548 

80-3 

1,285,013        5-3 

468,841 

2-0 

24,328,616 

881,846 

7-8 

2,111,891 

18'6         2,548,669 

22-5 

6,488,261 

48-4 

90,074          -8 

215,789 

1-9 

11,336,430 

624,446 

11-2 

_ 

_ 

727,790 

18-4 

2,636,012 

66-5 

— 

75,081 

1-9 

3,963,329 

173,284 

10-4 

— 

— 

198,217 

12'0 

1,2 

45,889 

75-4 

— 

36,803 

2-2 

1,654,193 

131,194 

18-6 

— 

— 

60,898 

7'8 

683,976 

74-3 

— 

9,826 

1-3 

786,893 

649,632 

98-9 

— 

— 

— 

— 

— 

— 

— 

7,00« 

1-1 

1666,633 

On  April  27  last  the  Bank's  liabilities  to  the  public 
amounted  to  £46,460,036,  as  may  be  seen  from  the 
following :  — 


Deposits . 
Acceptanc 


Total  public  liabilities . 


45,626,430 
834,603 

4e,460,0,f6 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  18.4  per  cent.,  invest- 
ments 19.2  per  cent.,  money  at  call  13.5  per  cent.,  and 
discounts  and  advances  50.3  per  cent.  The  figures 
are  as  follows  :  — 


Cash        

Investments       

Call  money         

Discounts  and  advances 


Amount. 

Proportion 

to  Public 

Liabilities 

(£46,400,036). 

8,564,792 

18-4 

8,907,729 

19-2 

6,259,240 

13-5 

23,380,868 

50-3 

CHILD  AND  COMPANY. 

OtQce:  1  Fleet  Street,  London,  E.G. 
On  July  9  last  the  firm's  liabilities  to  the  public 
amounted  to  £2,623,420.  The  proportions  of  its 
assets  to  its  liabilities  to  the  pubUc  on  this  date 
were — cash  in  hand  and  with  Bank  of  England 
18.8  per  cent.,  investments  38.5  per  cent.,  money  at 
call  and  short  notice  20.9  per  cent.,  and  advances 
41.3  per  cent. 

Proportion  to 
Public 
LiabiUtia 
Amoant.    (£2,633,420). 
£  % 

Oasb  in  band  and  with  Bank  of  England         ...       493,12ii  18*8 

Money  at  call  and  short  notioe     560,000  20-9 

Investments 1,011,103  38-5 

Advances      1,084,397  4r3 

We  set  out  herewith  a  summary  of  the  Liabilities 
and  assets  for  various  years  since  1892. 


BANK     OF     LIVERPOOL    LTD. 

EatabllaKed     X83X. 


Subscribed  Capital,  £13,866,680.       Paid-up  Capital,  £1,732,085.       Reserve  Fund,  fi875,O0Ow 


Oswald  Dobei.l,  Esq. 

ARTHUR   EAIILB,  Ks(). 

8iR  W.  B.  Norwood. 
W.  R.  Glazebrook,  Esq. 

General  Manager 


DIRECTORS. 

FBBDif.  W.  (Jhance,  Esq.,  Chairman. 
Chas.  Booth,  Esq.,  and  \V.  J'kabt  Robinson,  E.sq,,  Dejmty- Chairmen. 


Sir  Hblenus  R.  Robbrtsow. 
J.  Arthur  Slingsby,  Esq. 
Isaac  U.  Stobkt,  E^q. 
Sir  William  H.  Tate,  BarL 


Jamks  E.   Haggas,  Esq.  A.  A,  Pato.n,   Esq. 

W.  Hu.stleh  H1J8TLEB,  Esq.  Kdwabd  Paul,  Esq. 

A.  T.  Nbilson,  Esq.  John  Rankin,  Esq. 

Bbnj.  Noblk,  Esq.  James  P.  Reynolds,  Esq. 

James  H.  Simpson.  Assistant  General  Managrer— Robert  L.  McGlashbn. 

District  General  Manager,  Northern  District— K.  W.  Crewdson. 

District  General  Manager,  North  Eastern  District— bkodrick  Dale. 

Manager,  Head  Office— J.  J.  Ritchie. 

Superintendent  of  Branches— T.  Fishkr  Caldwell. 

London  Agents— Gi.y.v,  Mills,  Curuie  &  Co. ;  Barclay  ic  Company,  Ltd. ;  Williams  Deacon's  Bank,  Ltd. ;  Ooutts  k  Co, 

and  Union  of  London  and  Smiths  Bank,  Ltd. 


EVERY  DESCRIPTION  OP  BANKING,  TRUSTEE,  AND  FOREIQN  EXCHANGE  BUSINESS  TRANSACTED. 
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July 

1914  , 
1913  . 
1»12  . 
1911 
1910  . 
1905  . 
1900  . 
1896  . 
1893  , 


July 

1914 
1913 
1912 
1911 
1910 
190$ 
1900 
1893 
1893 


Liabilities  of  Messrs.  Child  and  Company. 


Ospital 
Paid  op. 
Amoant. 

£ 
600.000 
500.000 
500,000 
500.000 
600,000 
500,000 
500,000 


Reserve 

Funds. 

AiBount. 

£ 

99,406 

96,586 

99.755 

102,043 

104,120 

115,577 

122,263 


Total  Capital 
^— and  Keserve.—v 

AmooQt.        TotaL 

£ 

699.406 

% 
18-6 

696,586 

20-5 

599,755 

19-9 

602,048 

195 

604,120 

18T 

615,577 

M-S 

622,262 

20-8 

636,239 

22-9 

618,698 

18-9 

%o« 

Amount. 

TotaU 

£ 

% 

2,623,420 

81-4 

2,318,172 

79S 

2,423,926 

801 

2,477.984 

80S 

2,623,435 

81  J 

2,382,085 

79-5 

2,364,286 

79-2 

2,131,998 

771 

2.653,757 

811 

Assets  of  Messrs,    Child   and  Covii^any. 

Money  at  Call  and 


Cash  in  Hand 

aid  with 

-Bani  of  England. -^ 

%ol 

Amonnt.    TotaL 

«            % 
493,126     15-3 

at  Short  Notice 

with  otlier  Banltera 

,— and  Bill-brokera.— > 

%  of 

Amonnt.    Total. 

£            % 
650,000      171 

,— Investments.— ,                    ^—Advances.—. 

%  of                                      %  of 

Amount.    Total.                    Amount.    Total. 

£            %                        £           % 
1,011,103     31*4                       1.084,397     33'6 

323,057 

11-1 

275,000 

94 

1,019,611 

35-0                         1,212,S90 

416 

427,721 

1«1 

400,000 

13-2 

1,108,253 

38-8                       1,006,507 

33-3 

475,011 

15-4 

500.000 

16-3 

1,118.322 

38-3                           902,499 

29-3 

610,962 

15-8 

550,000 

17-0 

1,122,729 

J51                           969,664 

29-S 

436,735 

14-8 

450,000 

15-0 

1,118,999 

J7-3                          907,728 

30-3 

367,965 

12-3 

304,823 

10-2 

1,147,010 

38-4                        1,082,560 

36-3 

•805,056 

291 

— 

— 

1,094,544 

39-«                           784,437 

28-3 

1,111,923 

340 

— 

— 

1,162,391 

35-5                           913,936 

28-0 

•  Includes 

Money  at  CaU  and  Short  Notice. 

Total 

Liabilities 

Amoont* 

£ 
3.222,826 
2,914,758 
3,023,681 
3,080,032 
3.227,555 
2,997,663 
2,986,547 
2,763,337 
3,272,465 


Bank  Premises 

^Account.  -V 

Total 

%  of 

Assets. 

Amount. 

Total. 

Amonnt. 

£ 

% 

£ 

84,200 

2-6 

3,222,828 

84,200 

29 

2,914,758 

84,200 

2-8 

3.023,681 

84,200 

2-7 

3,080.032 

84,200 

2-6 

3,227,665 

84,200 

2-8 

3,997,662 

84,200 

2-8 

2,986,647 

84,200 

3-0 

2,768,237 

84,200 

2-S 

3,273,455 

CIVIL    SERVICE    BANK,    LIMITED. 

In  December  last  the  following  notice  was  posted  on 
the  premises  of  this  concern:  "These  premises  have 
been  closed  under  the  authority  of  the  Official  Eeceiver 
in  Companies  Liquidation,  33  Carey  Street,  W.C., 
to  whom  all  communications  should  now  be  addressed,  " 
and  on  January  12  Mr.  Justice  Astbury  made  a 
compulsory  winding-up  order  against  the  Company. 
Some  information  was  given  by  Mr.  Brougham,  the 
Official  Eeceiver,  at  a  meeting  of  creditors  on  Decem- 
ber 21.  Mr.  Brougham  said  that  on  November  5, 
according  to  the  directors'  statement,  there  were  total 
liabilities    of   £.59, .544.    :igainst    assets    amounting  to 


£59,632,  excluding  the  unpaid  and  uncalled-up  capital. 
From  the  detailed  lists  supplied  he  found  that  on 
November  5  the  liabilities  were:  — 


Deposit  accounts,  principal,  and  interest  due  to  82  creditors 

Current  accounts,  due  to  984  creditors  

Savings  bant  accounts,  due  to  7,957  creditors  


8,679 
39,050 
12,115 


Making  a  total  dae  to  9,023  creditors  of 59,844 

There  was  also  £254  due  to  the  ordinary  creditors. 
The  directors'  statement  did  not  disclose  that  the  Com- 
pany's bankers  were  creditors  to  the  extent  of  £7,766, 
as  security  for  which  they  held  investments  of  the 
Company  valued  by  them  at  £7,932.  In  addition,  the 
bankers   would    have   a   lien   upon   the   cash  balance 


THE    HIBERNIAN    BANK    LIMITED. 

ESTABLISHED     1825. 


DIRBCTORS  : 
JOHN    MURPHY,  Esq.,  17  Kdkn  Quay,  Dublin,  Cha 
JOHN  LOUIS  SOALLAN,  Esq,  25  SCPTOLK  Stbkit,  DUBI.IS.  I      EDWARD     KENRIOK     BUNBURY      TIGHE,     ESQ.,    D.L.,     WOODSTOCK, 

ALDEKmx  WILLIAM  FRANCIS  COTTON,  JJ.,  D.L.,  M.P.,  HOLLYWOOD,  Inistmge.  Co.  Kilkkxxt. 

ROEBCCK,  DUSDRCM.  MATTHEW  JOSEPH  MINCH,  Esq..  J.P.,  Olonfadda.  Blackrock. 

THOMAS  LEVINS  MOOBE,  ESQ,  J.P„  ASHTOS  HoOSK,  CaSTLKKNOCK.  |      ALFRKD  T.  COLLIN'S,  ESQ.,  Gfntral  Uanager. 


HEAD    OFFICE        —        COLLEGE     GREEN,    DUBLIN. 


BALANCE  SHEEf,  31st  DECEMBER. 
Dr.  LIABILITIES. 

To  Capital,  viz. :  - 100,000  Shares  of  £20  each,— £2,000,000  ; 

amonnt  paid  up.  £5  per  Share         

Reserve  Fund  (invested  as  per  contra) 

Special  Reserve  for  depreciation  in  Investments 
Deposit,  Current,  and  other  Credit  Accounts,  including 

Interest  due  on  Deposits        

Sundrj-  Agents  ...         

Officers'  Superannuation  Fund      

Rebate  ou  bills  Discounted  not  at  maturity      

Profit  and  Loss  Account    £28,021    7 

Less  :    Transferred  to  Special  Reserve  for 

Depre  iation  in  Investments  ...    10,000    0    ( 


i  ASSETS. 

?  Cash  in  hand  and  with  Bankers      

•  Investment.-,  vz.  : 

£25a000  War  Loan  Stock  (1925-23),  £15  per  cent. 
p,iid  up     

£25.0o0  Consols  

£75,000  Guaranteed  2}  per  cent.  Stock  (Irish 
Land  Act,  1903)  

£200.000  India  '  hree  per  cent.  Stock  (of  which 
£130  250  represents  the  Hfserve  Fund)      ... 

£80.000  Humiuiou  of  Canada  3J  per  cent.  Stock 
119301960)  

£100  000  New  South  Wales  3J  per  cent.  Stock 
(19:0-1950)  

£100,f00  Near  Zfaland  31  per  cent.  Stock 

£150  OOJ  Canadian  Norti.ern  (.intario  Ry,  Co.  SJ 
per  cent.  First  Mortgage  De  >enture  Stock, 
1961  (Gua-anteed  hj  the  Canadian  Govern- 
ment)         

£100,000  Gri.od  Trunk  Pacific  Ry.  Co.  3  per  cent. 
Fir^c  Mortgage  Sterling  Bon-is  (Guaranteed 
hs  the  Canadian  Government)  

£41  600  Dublin  Corporation  Stock  

£473,332  Sundry  Debenture  Stocks,  &c.  ...  > 

Bills  Discounted         

Advances  ou  Current  Accounts,  Loans,  &c, 

Sun'iry  Agents  

Bank  Premises  and  Furniture  (Head  Offices  and 
4S  Branches),  written  down  to         


500.000    0  0 

95.C00    0  0 

115,C00    0  0 

4.505,097    0  2 

5,.S11  10  9 

34,852    3  3 

6,292  12  5 


£6,279,774  14    3 


1,275.585    6    5 


2,118,590 

704  826 

2,291  813 

22,026 


6  11 
3  U 
10  10 


£5,279,774  14    3 


PROFIT  AND  LOSS  ACCOUNT  for  Half-year  ending  31st  DEC.  1914. 

£      g.  d. 

To  Expenses  of  Management,  Including  Directors'  Fees, 

Salaries  of  Officers.  Pensions  and  Allowances.  Rent 

and  Taxes.  Repairs,  Income  Tax  and  all  other  outlay 
Amount  transferred  to  Special  Reserve  for  Depreciation 

in  Investments  

Dividend  to  be  paid  in  February,  1915    ...    £15,000    0    0 
Balance  to  next  Accouut 3.021    7    8 


By  Balance  from  last  Accotint  

Gross  Profits  for  Half-year,  after  providing  for 
Rebate  on  Bills,  Interest  on  Deposits,  and 
Bad  and  Doubtful  Debts      


*  The  Jnvestm'-nts  have  been  valued  at  the  prices  current  on  the  30fA  July  last, 
the  dale  of  the  latest  O0cial  Stock  A'xchange  quotations  Jor  1914.  IntestjnenU 
made  since  that  date  are  valued  at  cost  price. 


JOHN  MTJBPHT,  ) 

JOHN  L.  SCALLAN.  [Directors. 

U.  J.  UlNCH,  ) 

ALFRED  T.  COLLINS,  OeJterat  Manajer, 

AUDITOR'S  REPORT. 

I  have  obtained  all  the  information  and  explanations  I  have  requ'red  in  th« 
course  of  my  examination  in  detail  of  the  foregoing  Profit  and  Loss  Accotint 
and  Balance  Sheet. 

I  have  verified  the  Investments  of  the  Company  and  have  satisfied  myself 
that  the  Special  Reserve  of  £115.000  brings  the  amount  at  which  they  ar«  set 
out  in  the  Balance  Sheet  within  their  market  value  on  30th  July  last,  the  date 
of  the  latest  Official  Stock  Exchange  quotations  for  1914.  Investments  made 
since  that  date  are  valued  at  cost  price.  I  have  also  verified  the  Cash  and  Billa 
in  band  at  the  Bead  OfBce. 

The  Balance  Sheet  is,  in  my  opinion,  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the 
best  of  my  information  and  the  explanations  given  to  me,  and  as  shown  by  the 
Books  of  the  Company  and  the  Certified  Returos  from  the  several  Branches. 

JEREMIAH  BUCKLEY  (KKA.S  &  Co.).  Chartered  Accountant. 
Auditor. 

DtJBLt.v,  12th  January,  1915. 
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standing  to  the  credit  of  the  Company's  current 
account  wth  them,  which  amounted  to  £3,366  on 
December  8,  and  which  they  could  appropriate  if  the 
securities  did  not  satisfy  their  claim.  Assuming  the 
bankers  to  be  fully  secured,  the  total  liabilities  still 
to  be  met,  so  far  as  he  knew,  were  £60,098. 

As  to  the  assets,  the  cash  shown  as  £4,000  in  the 
directors'  circular  included  the  £3,366  in  the  hands  of 
the  bankers,  and  could  not  be  treated  as  a  free  asset ; 
£807  represented  the  cash  in  hand  on  November  5. 
Outside  the  amount  charged  to  the  bankers,  the  value 
of  sundry  investments  was  placed  by  the  directors  at 
£5,700,  but  he  had  no  satisfactory  evidence  to  indicate 
that  there  was  any  certainty  of  realising  that  sum. 
The  most  important  asset  quoted  in  the  directors' 
statement  was:  "  Loans  and  overdrafts  to  customers 
repayable  periodically  over  various  periods,  in  no  case 
exceeding  thi-ee  years,  £54,745,  but  estimated  at 
£40,000. "  He  found  that  the  debts  due  to  the  Com- 
pany were  as  follows:  On  loan  accounts,  £31,612; 
overdrafts,  £23,009;  making  a  total  of  £.54,621.  He 
did  not  estimate  that  they  would  realise  more  than 
£11,893.  Included  in  these  debts  were  loans  and  over- 
drafts due  from  officials  of  the  Company  amounting  to 
£21,335.  ...  He  estimated  the  total  assets  at 
£23,935,  leaving  a  deficiency  as  regarded  the  creditors 
of  £36,163,  excluding  the  unpaid  and  uncalled  capital. 
On  account  of  a  call  in  October  and  November  of  5s. 
a  share,  £7,655  had  been  paid,  leaving  £4,371  out- 
standing. About  £2,500  of  the  call  was  paid  by 
cheques  drawn  on  current  accounts,  so  that  about 
£5,100  was  received  in  cash.  None  of  the  directors, 
except  Mr.  I.  Murphy,  had  paid  the  call  of  5s.  a 
share.  The  uncalled  capital  amounted  to  £12,036. 
The  directors  stated  that,  owing  to  the  heavy  demands 
for  the  repayment  of  current  accounts,  owing  to  the 
general  financial  unrest  caused  by  the  War,  the  Com- 
pany had  to  avail  itself  of  the  moratarium  and  to 
refuse  to  pay  a.ny  cheques  drawn  by  customers.  When 
the  moratorium  expired  the  winding-up  petition  was 
presented. 

A  meeting  of  ci'editors  and  shareholders  took  place 
on  April  28  last,  when  Mr.  Brougham  stated  when  the 
Bank  closed  there  were  approximately  8,000  names  on 
the  savings-bank  book,  to  whom  about  £12,000  was 
due.  About  7,000  accounts  were  under  £1.  The 
amount  reported  in  the  last  published  balance  sheet  for 
1913  in  respect  of  loans  and  overdrafts  was  £53,818, 
the  increase  in  that  item  being  brought  about  by  the 
large  borrowings  of  some  of  the  officials  and  by  certain 
losses  in  Stock  E.xchange  speculations  being  included 
with  the  loans.  The  Company  had  had  an  overdraft 
with  its  bankers  for  some  years  past,  against  a  deposit 
of  securities,  but  it  was  not  disclosed  in  the  Company's 
balance  sheet,  and  it  appeared  that  the  greater  part 
of  the  securities  held  by  the  bankers  were  the  property 
of  other  parties  which  the  Company  had  no  right  to 


pledge.  From  1893  the  Company  had  shown  a  profit 
in  its  annual  accounts,  and  dividends  had  been  paid 
each  year  since  1896,  with  the  exception  of  the  years 
1903-4-5,  when  the  profits  shown  were  carried  to 
reserve  funds.  It  appeared  that  the  profits  shown  in 
the  account  for  the  years  1910-11-12-13  were  not 
earned,  quite  apart  from  the  losses  on  Stock  Exchange 
speculations  and  bad  debts.  Had  those  losses  been 
provided  for,  no  profit  would  have  been  shown  for 
some  years  past;  on  the  contrary,  heavy  losses  would 
have  been  disclosed.  In  fact,  the  Company  had  been 
in  an  insolvent  position  for  some  years  past  owing 
to  the  losses  through  speculations,  bad  debts,  and  the 
borrowings  of  its  officials. 

The  accounts  filed  under  the  liquidation  showed 
liabilities  £68,983,  expected  to  rank  against  assets 
expected  to  produce  £7,912,  while  the  total  deficiency 
after  bringing  in  the  paid-up  capital  was  estimated  at 
£94,339.  

CLYDESDALE  BANK,  LIMITED. 

Head  Office :    St.  Vincent  Place,  Glasgow. 
Capital— 

Authorised £5.000,000 

Suhscrihid,   100,000   Sliares  of   £50    each    =    6.000.000 

Paid  vp.  £.10 -per  ^ha.Te       =    1.000,000 

Price  of  Share,  £29j.        Div.,  15%.        Yield,  £5  2«.  Od.  % 

A  PROSPEROUS  year  has  been  secured  by  the  Clydesdale 
Bank,  Limited,  for  1914,  and  in  spite  of  disturbances 
caused  in  credit,  exchange  and  commerce  by  the  War 
the  shown  gross  profits  have  amounted  to  £416,642, 
as  compared  with  £394,553.  As  the  expenses  have 
only  risen  from  £157,041  to  £165,988,  an  increase  of 
over  £13,000  has  taken  place  in  the  net  profits,  which 
have  risen  from  £237,512  to  £250,654.  The  dividend 
is  maintained  at  15  per  cent.,  less  income  tax.  There 
has  been  carried  to  reserve  £20,000,  and  to  super- 
annuation and  allowances  fund  £10,000,  while  £5,000 
has  been  applied  in  reduction  of  bank  buildings,  and  a 
sum  of  £60,000  set  aside  as  provision  for  depreciation 
of  investments.  The  carry-forward  then,  stands  at 
£25,783,  as  compared  with  £20,129  brought  in.  Here- 
with we  set  out  a  statement  of  the  profits  for  each 
year  since  1904  :  — 


Profit 

s  of   the 

Clydesdale  Bank 

,  Limited. 

Reserve, 

Carried 

Trar 

Gross 

Net 

^Dividend. ^ 

Inrest., 

Poi^ 

endeil 

Profits. 

E.tpenses. 

Profits. 

Ajnount. 

Depm.,  &c 

.  ward. 

Den.  3 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1914... 

416,642 

165,988 

260,654 

160,000 

15" 

95,000 

25,783 

IDl.'i... 

394,.')53 

167,041 

237,512 

150,000 

15» 

95,000 

20,129 

1912... 

381,124 

161,025 

230,099 

160,000 

15» 

80,000 

27,617 

1911... 

3fi6,98r, 

149,764 

217,222 

140,000 

14* 

76,017 

27,518 

1910... 

303,158 

150,204 

212,954 

130,000 

13 

76,000 

25,313 

1909... 

349,CG2 

145,959 

203,703 

1.30,000 

13 

65,000 

24,944 

1908... 

337,984 

146,274 

191,710 

120,000 

12 

65,000 

23,822 

1907... 

322,008 

139,441 

183,167 

120,000 

12 

65,000 

23,112 

190S... 

317,800 

138,480 

179,380 

120,000 

12 

60,000 

20,945 

1906... 

310,701 

138,628 

172,173 

120,000 

12 

45,000 

27,559 

1904... 

317,488 

136,433 

» 

181,056 
Less  incoz 

120,000 
ae  tax. 

12 

60,000 

26,385 

BAKER,  DUNCOMBE  &  Co.,  Limited. 

36   liOMB&RD   STRBEST,   LONDON,   E.G. 


BAr^AMTCE     SHCEEX,    31at    JVCAUCH,    1915. 


Db.  LIABILITIBa 

To  Capital  Account — 

16,000  fully  paid  "  A  "  Sliarca  of  £5  each    ... 
4,000  fully  paid  •'  B  "  Shares  of  £6  each      ... 

„    RKSKnVH  ... 

„    J.IAnil.ITT    OH    DBroBITS    AKD    I.OANP    AND 

Bil.LH  BR.Dlscot;NTKO  (iDOluding  Rebate 
and  Sundry  l.ooouatB)        


80.000 
20,000 


£7,293,579  14    9 


ASSETS. 

Bt  Intkstmenth — 

War  Loan.  Indian  Gnarante-'d  Railway  Debentures,  and 
Bhort.dated  Imlifin  and  Colonial  Government  Bonds 

(£l,210,t00)     

„   BlLL.1  DiBcoiJNrKU  (Including  re-discounts)  

„   Loans  on  SKruitiTv  and  Sttnury  Accounts       

Assets  of  the  YBlue  of  £7,191,411  10s.  lid.  are  held  by 

Bankers  and  others,  as  cover  lor  Liabilities /f^r  contra 

„  Cash  in  Hand  and  at  Bankkks      


1,198.250    0    0 

6,993,161  10  11 

26,103    0    0 


£7.293,679  14    9 


Directort. 


In  accordance  with 


HERBERT  SAMtTELSON,  \ 
0.  W.  E.  DUNUGMBB,         / 
AUDITORS'   REPORT   TO   THE   SHAREHOLDERS   OF    BAKER,    DUNCOMBE   &   Co.,   Limited. 

-'•1.  the  |,rovisu).>s  of  Section  113  Hiib-«ection  2  of  the  CompunloB  (CoiiB,>liJat:on)  Act,  1908,  we  report  to  the  Shareholders  as  follows: 

1.  We  haveauQlted  the  above  llnhinoe  Sh.  ot  and  have  obtained  all  the  information  and  explanations  we  have  required. 

2.  W»  have  eiamlned  tlie  Seourltiea,  Bills  and  Oash  In  Hand,  and  veriflcd  tlio  e  In  the  hands  of  various  ISanks. 

3.  We  are  of  opinion  that  such  Balance  Sheet  Is  properly  drawn  up  so  as  to  eithlt)it  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  aecordintp 
lo  the  best  of  our  Infornnation  andtlie  explanations  given  to  us  aud  as  shewn  by  the  Books  of  the  Company. 

KEMP,  SONS,  SBNDELL  A  CO.,  Charlered  Accounlanlt. 


36  Wa: 


London,  B.C.    lilt  April,  1915. 
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The  proportion  the  shown  net  profits  for  1914 
bear  to  the  paid-up  capital  is  25.6  per  cent.,  to  capital 
and  reserve  fund  combined  12.1  per  cent.,  and  to  the 
total  working  resources,  amounting  to  £19,835,885, 
1.3  per  cent. 

During  the  year  1838  no  less  than  six  new  joint- 
stock  banks  were  established  in  Scotland.  The  most 
important  of  these  was  the  Clydesdale  Banking  Com- 
pany, which  was  formed  in  Glasgow  with  a  paid-up 
capital  of  £375,000,  in  £20  shares,  on  which  £10  were 
paid.  In  1841  the  paid-up  capital  amount«d  to 
£500,000.  At  first  the  only  branch  office  was  in  Edin- 
burgh. In  the  Clydesdale  Bank  there  have  been  in- 
corporated several  other  institutions,  the  following 
being  acquired  at  various  dates :  (1)  Greenock  Union 
Bank;  (2)  Edinburgh  and  Glasgow,  comprising  (a) 
Edinburgh  and  Leith  which  included  The  Southern 
Bank  of  Scotland,  (b)  Glasgow  Joint  Stock;  (3) 
Eastern  Bank  of  Scotland,  which  included  the  Dun- 
dee Commercial  Bank.  By  1848  the  number  of  offices 
opened  by  the  Clydesdale  Bank  amounted  to  13.  Be- 
tween that  year  and  1905  the  number  increased  to 
136,  and  at  December  31  last  the  number  was  149. 
The  gradual  increase  in  the  number  of  branches  may 
be  seen  from  the  following:  — 


Tear. 
1911 

vno 

1909 
1908 
1907 


Number 

of  Offices 

Tear. 

No. 

Year. 

1906 

...      140 

1901 

1905 

...     136 

1900 

1904 

...     133 

1895 

1903 

...     131 

1890 

1902 

...     128 

18S6 
ISSO 

1875 
1848 


In  1861  the  paid-up  capital  was  just  over  £800,000, 
by  1870  it  had  increased  to  £900,000,  and  by  1875  to 
£1,000,000,  at  which  figure  it  still  stands.  In  1861 
the  reserve  was  £137,614,  by  1880  it  had  risen  to 
£500,000,  and  by  1911  to  £1,000,000.  Further  addi- 
tions have  since  been  made,  and  at  December  31  last 


it  amounted  to  £1,070,000,  or  £70,000  in  excess  of  the 
paid-up  capital.  Naturally,  war  conditions  are  reflected 
in  the  last  statement  of  accounts,  and  the  notes  in 
circulation  have  risen  from  £913,847  to  £1,165,321. 
The  deposits  have  risen  from  £15,233,563  to 
£16,253,320;  the  acceptances  are  naturally  down, 
amounting  to  £182,986,  as  compared  with  £208,260. 
On  the  other  side,  the  cash  in  hand  has  risen  from 
£2,180,688  to  £2,443,657.  The  largest  change  has 
taken  place  in  the  investments,  &c.,  which  have  risen 
from  £6,854,661  to  £8,458,950.  This  is  largely  due 
to  a  substantial  participation  in  the  War  Loan.  The 
proportion  of  this  item  to  the  total  assets  has  risen 
from  36.9  per  cent,  to  42.7  per  cent.  Bills  discounted 
have  fallen  from  £3,266,727  to  £3,003,135,  and  the 
advance,  have  dropped  from  £5,618,844  to  £5,309,420. 
We  set  out  herewith  a  statement  of  the  liabilities  and 
assets  of  the  Bank  for  various  years  from  1861. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £17,601,627,  as  may  be  seen  from 
the  following :  — 


Deposits,  &c. 

Notes  iu  circulation  ... 

Acceptances  

Total  public  liabilitieg  . 


16,253,320 

1,165,321 

132,986 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  13.9  per  cent.,  inyest- 
ments  and  temporary  loans,  &c.,  48.1  percent.,  bills 
17.1  per  cent.,  and  advances  30.1  per  cent. 


Cash  in  hand  and  with  Bank  of  England, 

notes  of  other  banks,  &c. 
Investments,  temporary  loans,  money  at 

call  and  short  notice 

Bills 

Advances        


Proportion  to 
Public 
Liabilities 
Amount.  (£17,601,627) 
£  % 

2,443,657  U» 


8,458,950 
3,003,135 
5,309,420 


4S1 
17-1 
30't 


THE  DOMINION  BANK. 

Head  Office-TORONTO,  CANADA. 


CAPITAL   PAID   UP 
RESERVE    FUND    .. 


$6,000,000. 
$7,000,000. 


Sir  Edmund  B.  OSLER,  M.P.  (Director  Canadian  Pacific  Kailway),  President. 
Wilmot  Deloui  MATTHEWS  (Director  Canadian  Pacific  Kailway),   Vice-President. 
Clarence  A.  BOGERT,  General  Manager. 


THE  DOMINION  BANK  has  Branches  and  Agents  in  all  parts  of 

Canada  and  the  United  States. 

Transfers  by  Cable  or  Mail  efTected  on  all  points— Canadian,  Ameriean,  op  Continental. 
Travelleps'  and  Commercial  Letters  of  Credit  issued  available  throughout  the  World. 

London    Branch:     73    Cornhill,    E.G. 

J.  HAYDN  HORSEY,  Manager. 

INFORMATION  REGARDING  CANADA  willingly  given  on  application. 
Monetary  Business  of  every  description  transacted. 
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Liabilities  of 

The 

Clydesdale  Bank, 

Limited. 

Total 

Capital 

Notes  i 

Capital 

B«erve 

,— and  aeserre.^, 

/— CircuJatioa.-^ 

^—Acceptances.— > 

/-Deposits,  *o.--. 

/-Proflt  Balance.^ 

Total 

Paid  up. 

Panda. 

%  of 

%  of 

%0l 

7oOl 

%oJ 

Llabilitieo. 

Dec.  31 

Amouat. 

Amount. 

Amoant.  Total. 

Amount.  i?otal. 

Amoant 

Total. 

Amoant. 

TotaL 

Amount. 

Total. 

Amount, 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

o,% 

£ 

% 

£ 

ItlU    . 

.       1.' Ji"0 

1.070.(100 

2,070,000    10-4 

1,10.5. 

121 

5-9 

lSL'.:isr, 

lG,25:i.320 

81 -a 

164,358 

-rf 

19,83.5,885 

1913  ... 

1,000,000 

1,050,000 

2,050,000     11-0 

913,847 

5-0 

208,260 

1-1 

15,233,663 

82-0 

161,379 

•9 

18,567,049 

1913   .. 

.      1,000,000 

1,0.30,000 

2,030,000     in 

907 

875 

4-9 

436,745 

2-4 

14,708,030 

80-6 

168,867 

fO 

18,261,617 

1911    . 

.       1,000,000 

1,000,000 

2,000,000     12-8 

823,963 

6-2 

223,269 

1-4 

12,691,245 

79-8 

159,352 

10 

15,896,829 

1910    .. 

.       1,000,000 

950,000 

1,950,000     12-3 

772,947 

4-9 

165,145 

1-0 

13,776,641 

80-8 

165,312 

1-0 

15,820,046 

1905    .. 

.       1,000,000 

780,000 

1,780,000     127 

836,427 

5-9 

167,708 

1-2 

11,095,927 

79-1 

163,659 

11 

14,033,621 

1900    . 

.       1,000,000 

680,000 

1,680,000     10-3 

939 

219 

6-4 

190,262 

12 

12,477,663 

80-9 

187,210 

1-2 

15,424,344 

1890    .. 

.       1,000,000 

450,000 

1,450,000     11-8 

741,9110 

6-5 

1,088,845 

8-9 

8,783,123 

72-0 

141,146 

1-2 

12,205,074 

1880    .. 

.       1,000,000 

600,000 

1,500,000     14-8 

656,753 

5-5 

657,240 

6-5 

7,378,208 

72-9 

133,258 

1-3 

10,126,467 

1870    .. 

900,000 

275,000 

1,175,000     16"2 

483,316 

67 

172,258 

2-4 

6,293,149 

72-9 

134,717 

1-8 

7,258,939 

1861    .. 

807,380 

137,614 

944,994     18*9 

467 

277 

9-3 

61,794 

1-2 

3,447,572 

68-9 

86,645 

17 

6,007,182 

Assets  of  The  Clydesdale  Bank,  L 

imited. 

Gash  ID  Hand  and 

Investments, 

with  Bant  of           Temporary  Loans, 

Liability  of 

Bank  Premises 

England,  Notes  of 

and  Money 

Bills 

Oustomera  for 

and  Heritable 

^-other  Banto 

,  &0.~^ 

^atOaU 

—^ 

^—Discounted.— ^ 

^Advances 

.— ., 

/—Acceptances.—, 

/—Property.— N 

Total 

%of 

%of 

%  of 

%  of 

%of 

%of 

Asneta. 

Dec.  31 

Amount. 

rotal. 

Amoant. 

Total. 

Amoant. 

Total 

Amount.    Total. 

Amount.  Total. 

Amoimt. 

TotaU 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  . 

.     2,443,657 

12-3 

8,458,950 

42-7 

3,003,135 

1S-1 

.i,:!0!l,.C.'0 

26-8 

ls;,lis(i 

•» 

437,;;i7 

It 

19,s:i.-.,SS5 

1913  .. 

2,1S0,683 

11-8 

6,854,001 

36-9 

3,266,727 

17-8 

5,618,814 

30-2 

208,260       1-1 

437,869 

2-4 

18,567,049 

1912  .. 

.     2.324,192 

12-8 

6,630,333 

36-3 

3,493,598 

19-2 

4.927,166 

27-0 

436,746 

Z-4 

431.478 

2-3 

18,251,517 

1911  .. 

1,880,630 

11-8 

6,631,333 

34-8 

2,523,695 

15-9 

6,303,257 

33-4 

222.269 

-4 

430,645 

27 

16,896,829 

1910  .. 

.     1,830,973 

11-6 

6,897,208 

37-3 

2,468,007 

15'6 

6,025,050 

31-8 

165,145 

1-0 

433,062 

27 

16,820,045 

19l)»  .. 

1,783,731 

127 

6,222,018 

37-2 

2,451,292 

17-5 

3,973,999 

283 

167,708 

1-2 

134,873 

3-1 

14,033,631 

1900  .. 

1,740,977 

11-2 

6,333,721 

41-1 

3,144,330 

20-4 

3,589,393 

23-3 

190,262 

1-2 

426,661 

2-8 

15,424,344 

1890  . 

.     1,336,176 

110 

3,633,978 

29-8 

3,363,329 

27-6 

2,393,098 

19  6 

1,083,846 

6-9 

379,649 

31 

12,205,074 

1880  .. 

.     1,190,641 

11-8 

1,886,141 

18-6 

3,745,044 

37-0 

2,385,794 

23-5 

657,240 

55 

360,597 

3-6 

10,125,467 

1870  .. 

.        632,538 

8-7 

1,042,322 

14-4 

4,129,234 

56-9 

1,165,487 

160 

172,358 

2-4 

116,500 

1-6 

7,258.939 

1861  . 

671,050 

11-4 

704,597 

14-1 

2,570,336 

51-3 

1,014,803 

20-3 

61,79^ 

1-2 

84,537 

17 

6,007,182 

At  the  annual  meeting  held  on  February  3,  the 
Chairman  dealt  with  the  effects  of  war  on  trade,  and 
drew  attention  to  the  warning  of  Lord  Kitchener  and 
the  Lord  Chancellor  to  the  effect  that  the  War  was 
not  likely  to  be  of  short  duration,  and  he  added  :  "  The 
directors,  however,  could  not  neglect  the  warnings  or 
opinions  of  these  high  authorities,  and  must  conduct 
the  Bank's  business  as  if  peace  could  only  be  assured 
at  a  distant  date.  Looking  to  the  future,  trades  that 
were  now  abnormally  busy  because  of  the  War  must, 
on  peace  being  declared,  at  once  find  the  demands  on 
them  reduced  to  the  vanishing  point,  but  he  trusted 
that  no  peace  would  be  arranged  that  did  not  ensure 
the  destruction  of  militarism,  and  that  we  could 
securely  counts  on  many  years  of  peace  to  develop 
and  increase  our  trade  and  commerce.  Our 
national  expenditure,  increasing  rapidly  of  late  years, 
with  the  cost  of  this  great  wax  added,  would  be  a  per- 
manent financial  burden  ill  to  carry,  but  he  hoped  the 
terms  of  peace  would  enable  us  to  lighten  the  annual 
cost  of  our  Navy  and  Army.  The  War  Loan,  vast  in 
amount  as  it  was,  would  at  the  present  rate  of  daily 
disbursement  only  carry  on  the  national  expenditure 
till  about  Midsummer.  We  might  then  require  to  pro- 
vide further  sums.  If  this  were  a  con-ect  view  of  the 
position,  our  nation  would  require  to  adjust  itself  to 
more  difficult  conditions  than  it  had  endured  for  a 
century.  The  taxation  already  imposed  would  make 
the  cost  of  living  higher;  the  almost  doubled  income 
tax  would  press  hard  on  many ;  but  we  did  not  know 


and  could  not  forecast  what  further  sums  would  require 
to  be  raised  before  the  year  was  out.  The  whole  of 
Europe,  peoples  and  Governments,  through  the  burden 
of  taxation  caused  by  the  War,  would  have  less  money 
to  spend  or  to  use  for  new  enterprises,  and  sliould 
depression  come  following  the  War,  it  might  last  for 
a  longer  period  than  under  what  we  might  call  normal 
conditions,  and  this  bankers  must  keep  in  view." 


COCKS,    BIDDULPH    AND    COMPANY. 

Office:  43  Charing  Cross,  London,  S.W. 
On  January  10,  1915,  the  firm's  liabilities  to  the  public 
amounted  to  £1,032,953.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were 
— cash  in  hand,  at  call  and  short  notice,  38.1  per 
cent.;  investments,  32.0  per  cent.,  and  advances  and 
bills  discounted,  44.3  per  cent. 

Proportion  lo 
Public 
Liabilitlea 
Amoant.  (£1,032,953). 
£  % 

Oash  in  hand,  at  call  and  abort  notice        393,948         38*1 

Investmenta       330,618         32*0 

Advances  and  bills  discounted  458,337        44*3 

The  investments  are  made  up  as  follows:  — 

£ 

Exchequer  bonds  (1915  30),  £100,000         96,824 

War  Loan,  Local  Loans  stock,  London  County  Oonncil  Loans, 
India  3   per  cent,    stock,  and  India  Quarante<d  Hallway 

Debenture  stock        173,926 

Colonial  and  Foreign  Government  and  otbersecilrities 60,369 


WEST  YORKSHIRE  BANK  LIMITED 


ESTABLISHED   1829. 


Authorised  Capital 
Subscribed  Capital 


£1,000,000 
£1,000,000 


Paid-up  Capital 
Reserve  Fund  - 


£400,000 
£400,000 


DIRECTORS. 

Ciiurman:— JAMES  HENRY  HOWAIITH,    Esq., 


J.P.,  Holly  Bank,  Halifax. 


GAMALIEL   SUTCLIFFE,  Esq.,  J.P.,  Stoneshoy  Giito,  Ilebdou 

I'.ri.lgc. 
BICHARD  MOORE,  Esq.,  Colston  House,  Burlcy-in-Wharfedale. 
JOSEPH  HENRY  KAYE,  Esq.,  J.P.,  Norwood,  Huddorafiold. 
WII^HAM    POSTER,   Esq.,   J.P.,  White  Shaw,  Denholme,  near 

Bradford. 

General  Manager:  J.  H.  HOWARTH, 


Head  Office 


ROBERT  WHITWORTH,  Esq.,  Southwood  End,  Halifax. 

J.  HERBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Thornton-le- 

Dale,  nciar  Pickering. 
JOSEPH  BLAMIRES,  Esq.,  J.P.,  Bradley  Lodge,  nr.Huddersfield. 

Dcrnty  General  Manager:  V.  W.  WANKLYN. 

PRINCESS  STREET,  HALIFAX. 


BRANCHES  in  BRADFORD,  HUDDERSFIELD  aud  LEEDS,  with  29  other  Olliece. 
Every  description  of  Banking  Business  transacted.     Foreign  Exchansre.    Savings  Bank  Department.    Trustee  and  Executorships. 
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Messrs. 

Cocks,  Biddulph 

and   Company. 

Liabilities. 

Assets. 

^^ 

Cash  in  Hand, 

Advances  and 

^ 

Total  Capital 

at  Call  and 

BiUi 

Bank  PremlMS 

Total 
Aetata. 
Amount. 

^— and  Reserve.^ 

%o« 
Amonnt.    TotaL 

^Depoalto 

,  Sm.-^ 
Total. 

Total 
Llabllitiei>. 

^hort  Notioe.-s 
%of 
Amount.    TotaL 

^InveatmentB.— 

%o£ 
Ajnoont.    TotaL 

^niaoounted.-v 

%o« 

Amoont.    TotaL 

^Account. -^ 

%of 
Amoont.  Total. 

£ 

% 

£ 

% 

£ 

£ 

% 

£ 

7o 

% 

% 

1915  .. 

200,000 

16*2 

1,0.12.'.I53 

83-8 

1.232,1153 

3il:i,94S 

320 

sw.sis 

26-8 

4r,s,:is; 

191«  .. 

.   200,000 

18  4 

883,334 

81-6 

1,088,334 

244,102 

22-4 

307,793 

28  3 

486,439 

447 

50,009 

4  6 

1,088,334 

Itll  .. 

200,000 

17-4 

946,984 

82-8 

1,146,934 

235,678 

26-0 

301,363 

28-3 

609,966 

44-4 

60,000 

4-J 

1,146,984 

im  .. 

.   200,000 

16-4 

1,019,816 

83-6 

1,219,816 

361,185 

28'8 

309,113 

25-3 

609,619 

41-8 

60,000 

4*1 

1,219,816 

IBll  .. 

.    200,000 

17-8 

916,737 

82-1 

1,116,737 

226,150 

20-1 

317,660 

28-5 

623,027 

48 -9 

60,000 

1»10  .. 

.    200,000 

16-6 

1,004,704 

83-4 

1,204,704 

364,693 

291 

339,042 

28-1 

461,064 

38-3 

60,000 

4-1 

1,204,704 

1M»  .. 

200,000 

19-2 

842,286 

80-8 

1,042,288 

271,659 

28-1 

269,630 

25-9 

461,097 

43-2 

60,000 

4-8 

1901  .. 

200,000 

18-1 

903,180 

81-9 

1,103,180 

400,114 

36-2 

278,980 

25-3 

374,086 

34-0 

60,000 

4-5 

1,103,180 

1896  .. 

200,000 

21 -S 

727,883 

78-5 

927,882 

280,713 

10-3 

310,302 

33-4 

286,777 

30-9 

60,000 

6-4 

927,881 

189«  .. 

200,000 

20-9 

764,689 

79-t 

964,689 

273.677 

28-7 

298,433 

31-2 

332,679 

34-9 

60,000 

S-2 

964,689 

In  the  table  herewith  we  summarise  the  habihties 
and  assets  of  the  firm  for  various  years  since  lby2. 

No  change  has  taien  place  in  the  capital  and 
reserve  as  compared  with  twelve  months  ago,  but 
the  deposits  have  risen  from  £888,334  to  £1,032,953. 
On  the  credit  side,  the  cash  has  risen  from  £244,102 
to  £393,948,  the  proportion  to  the  total  assets  rising 
from  22.4  per  cent,  to  32  per  cent.  The  investments 
have  risen  from  £307,793  to  £330,618,  while  the 
advances  and  bills  discounted  have  dropped  from 
£480,439  to  £458,387,  the  proportion  to  the  total 
assets  in  the  latter  item  falling  from  44.7  per  cent,  to 
37.2  per  cent. 

COMMERCIAL  BANK  OF  SCOTLAND, 
LIMITED. 

Head  Office :   Edinburgh. 
Capital— 

Authorised £5.000,000 

Siihscrihcd,    50,000  Hhare.s  of    £100  each   =    5,000,000 

Paid  up.  £20  per  Share     =   1,000,000 

Price,  of  Share,  £70.  Div.,  18  %.  Yield,  £5  Us.  bd.  % 

Tn  spite  of  disturbed  conditions  during  the  last  three 
months  of  the  Bank's  financial  year  it  is  able  to  record 


an  increase  in  its  profits,  the  gross  amount  shown 
rising  from  £429,441  to  £445,676.  The  expenses 
went  up  from  £188,872  to  £196,139.  There  was  con- 
sequently an  increase  of  £9,000  in  the  net  profits, 
which  amounted  to  £249,537,  as  compared  with 
£240,569.  In  view  of  the  sum  required  for  deprecia- 
tion in  investments,  the  allocation  for  this  purpose 
rising  from  £50,000  to  £75,000,  it  was  decided  to 
reduce  the  dividend  from  20  per  cent,  to  18  per  cent., 
while  the  carry-forward  rose  from  £22,741  to  £30,365. 
Herewith  we  set  out  a  statement  of  the  profits  for 
each  year  since  1904:  — 
Profits  of  the   Commercial   Bank    of  Scotland,    Limited. 


Charges 

tieserye. 

Carried 

Year 

Grosa 

at  Head 

Net 

^DlTidend.-^ 

Invest., 

Por- 

ended 

Proflta. 

Office,  <&o 

Proflte. 

Amoont. 

Depm.,  &0.    ward. 

Oot.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1914    ... 

41.i,670 

19B,1.?9 

'-'49,.537 

li;tsH2?. 

18» 

T-'.iiOO 

30,355 

1913     .. 

429,441 

188,872 

240,569 

188,333 

20» 

50,000 

22,741 

1912     ... 

424,324 

185,574 

239,260 

138,333 

20» 

66,000 

30,505 

1911     ... 

410,392 

179,936 

230,456 

188,333 

20' 

40,000 

24,588 

1910     ... 

407,830 

180,937 

226,893 

200,000 

20 

46,000 

22,465 

1909     ... 

408,371 

175,511 

232,860 

200,000 

20 

82,860 

40,672 

1908     ... 

414.310 

174,000 

340,310 

200,000 

20 

30,000 

40,219 

1907     ... 

402.836 

169,346 

233,491 

200,000 

20 

30,000 

29,902 

1906     ... 

406,163 

166,087 

240,066 

200,000 

20 

36,000 

26,411 

1906     ... 

404,581 

160,186 

244,395 

200,000 

20 

56,000 

21.346 

1904     ... 

388,557 

160,590 

227,967 

200,000 

20 

25,000 

31,951 

•  Subject  to  deiactio 

a  of  incon 

10  tax. 

THE 


British  Bani(  of  Nortliern  Commerce 


LIMITED. 


AUTHORISED    CAPITAL 
SUBSCRIBED    CAPITAL 


£2,000,000 
£1,500,000 


(Subscribed  at  a  premium  of  50  per  cent,   to  be  applied  to  Reserve  Fund.) 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  EARL   GREY,  G.C.B.,  Chairman. 

H.  BENDIXSON  I  H.  HUNTER  i  N.  KIELLAND-TORKILDSEN 

J.  V.  FABER  J.  JORGENSEN  K.   F.  KNUDSEN 

E.  GLiJCKSTADT  '  '         J.  MADSEN-MYGDAL 

General  Manager— G.  L.  dABO.  Sub-Managers— A.  KIAER,    S.  COLVIN. 

Secretary— J.  H.  ROSCOE. 


The  Bank  having  been  formed  in  connection  with  leading  Banks  of  the  United  Kingdom,  Denmark, 

Norway,  Sweden,  France,  Eussia,  &c.,  is  exceptionally  placed  to  transact   all  Banking  business  with 

these  Countries  on  the  most  favourable  terms. 

Current  Accounts  opened  and  Deposits  received  for  fixed   periods  on  terms  which  may 
be  ascertained  on  application.      Telegraphic  Transfers  effected. 


m,        ,.    ,,,  /Foreign, ''BANKONORD,  London." 

Telegraphio  Addresses:    |  i^^nd.  "  Bankonord,  Led..  LONDON. 
Lieber's  Code,  &c.,  used. 


Telephone:  3290  LONDON  WALL 
(i  lines). 


Landon   Offices :    41,  43  &  47  BISHOPSGATE,  E.G. 
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1 

Liabilities  of  The  Commercial  Bank  of  Scotland, 

Limited. 

Capital 

Eegerve 

Total  Capital 
,— and  Reserve.—, 

Notes  in 
^— Oifcolatioo.— , 

,— Acceptances.-,    ,.— Deposits.— , 

Profit 
^— Miscellaneoas.-.,  ^— Balance.-^ 

Total 

Paid  ap. 
Amount. 

Ponds. 

%  of 

%of 

%  of 

7oOt 

„%  °^ 

%ot 

LlabiUtles. 

Oot.  31 

Amoant. 

Amoant. 

Total. 

Lmoant. 

Cotal. 

Amoant. 

Total.     Amount.  Total. 

Amouat.  Total. 

Amouat  Total. 

Amount. 

[ 

£ 

£ 

£ 

% 

£ 

% 

£ 

%                 i 

% 

£            % 

£ 

% 

£ 

1914  .. 

1,000,000 

800.000 

1,SOO,000 

7-9 

I,27s,:i:i0 

5  6 

310,0.)4 

1-4       IS.OV 

■2-n   w-4 

27<,-.lC      1-2 

I0:i,2.-it 

-5 

22,-2.-,,361 

1913  .. 

1,000,000 

900,000 

1,900,000 

8-7 

1,107,343 

5-1 

216,399 

1-0       18,056,150     83-0 

366,303     1-7 

116,908 

•5 

21,763,103 

1912.. 

1,000,000 

900.000 

1,900,000 

9-5 

1,017,495 

51 

338,956 

1-9       16,091,367     80-8 

410,673     2-1 

114,672 

•6 

19,936,663 

1911.. 

1.000,000 

900,000 

1,900,000 

10-1 

994,620 

5-3 

352.616 

1-9       14,361,356     79-6 

448,132     2-4 

118,753 

•7 

18,676,469 

1910 ... 

1,000,000 

900,000 

1,900,000 

10-2 

997,229 

5-4 

404,421 

2-2       14,687,312     79-2 

431,700     2-3 

122,466 

•7 

18,543,628 

1905.. 

1,000,000 

1,000,000 

2,000,000 

11-2 

1,003,934 

6-6 

295,913 

1-7       14,024,773     78-4 

434,244     2-4 

121,31 

•7 

17,886,210 

1900.. 

1,000,000 

1,000,000 

2,000,000 

111 

1,077,959 

6-0 

164,049 

•9       14,418,109     80-1 

220,924     1-2 

120,421 

-7 

18,001,463 

1990.. 

1,000,000 

600,000 

1,600,000 

110 

912,305 

6-2 

149,776 

1-0       11,499,591     79-7 

227,634     1-6 

75,096 

•6 

14,464,402 

1»80 .. 

1,000,000 

435,000 

1,435.000 

12-2 

848.771 

7-1 

100,947 

•»         9,157 

215     77-8 

167,662     1-3 

76,238 

•6 

11,774,833 

1870 .. 

1,000  000 

361,610 

1,361,610 

13-6 

709,213 

7-1 

— 

_          7,.553,247     75-4 

332,956     3-3 

65,000 

•8 

10,022,025 

U67 .. 

1,000,000 

309,739 

1,309,729 

12-5 

716.510 

6-8 

— 

—          8,075,707     76-8 

299,026     2-9 

105,511 

1-0 

10,506,483 

Assets 

of  The 

Commercial  Bank 

of  Scotland,  Limited. 

Oaflb  in  Hand, 

Money  at  Gall  and 

with  Bank  of 

Short  Notice  and 

Liability  of 

Ban&  Premises 

England  and 

Notes  of  other 

BUla 

Customers  for 

and  Heritable 

^-other  Banks.— 

,— Banks, 

&0.-S 

^— lavratmenta.-^ 

^— Diacounted.— , 

^Adrancra.-,     ^ 

Acceptances — s 

^— Property.-^ 

Total 

%  of 

%of 

%ot 

%of 

%  of 

%of 

* 

A  of 

A^eta. 

Oct.  31 

Amoant.  Total 

Amoant. 

Total 

Amoant. 

Total. 

Amoant.    Total 

Amount. 

Total. 

Amoant.  Total 

Amount. 

Total. 

Amoant. 

£         % 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£          % 

£ 

% 

£ 

1914.. 

2,962,2<)1     13-1 

.■!,07;i,702 

132 

4,3(10,134 

21  •« 

3,601, 0S<1      16-0 

7,."'.i2,lii4 

3.6 

Slll.OU     1-4 

617,«!I7 

2-3 

22,7-'3,361 

J                             1913... 

1,255,128     6-7 

5,535,738 

257 

4,343,218 

20-0 

3,722,' 

75     17-1 

6,120,348 

28-1 

216,393     1-0 

517,995 

2-4 

21,763,103 

1911... 

1,109.914   B-e 

6,534,806 

27-8 

4,086.518 

29-4 

2,606,435     13-1 

6,701,337 

28-8 

388,956     1-9 

615,647 

2-6 

19.926.66S 

1(11... 

1,100,590     6-9 

4,378.193 

23-4 

3,623,503 

19-4 

2.547,746     13-7 

6.159.029 

32-9 

352,616     1-9 

613,792 

2-6 

18,675,469 

1910... 

971,189     5-2 

3,750,337 

20-2 

3,530,761 

19-3 

2,713,576     14-7 

6,608,636 

358 

404,421      2-2 

514,658 

2-8 

18,543,628 

1905... 

1,025,260     5'8 

3,515,254 

19-6 

3,142,634 

17-5 

3,051.611     17-1 

6,333,688 

35-4 

295,913      1-7 

616,950 

2-9 

17,835,210 

1*00... 

1,135,903     6-3 

2,994,807 

16-7 

3,475,536 

19-3 

3,533,693     19-9 

6,147,373 

34-2 

164,049        -9 

600,097 

2-7 

18,001,463 

1S90... 

680,851     4-7 

3,357,374 

23-3 

2,757,142 

190 

— 

— 

6.978,592 

48-3 

149,776      1-0 

540,685 

3-7 

14,464,409 

1(80... 

769,919   e-e 

1,100,822 

9-4 

2,035,390 

17-3 

— 

— 

7,484,297 

63-6 

100,947        -9 

283,558 

2-4 

11,774,833 

1870... 

612,124     6-1 

1,477,377 

14-7 

725,664 

7-2 

— 

— 

7.090,526 

70-8 

—           — 

116,334 

1-2 

10,032,035 

1M7._ 

»«,87«     6-1 

1,864,931 

17-8 

919,203 

8-7 

— 

— 

6,978,303 

66-4     ' 

—            — 

103,168 

1-0 

l«,60e,433 

The  shown  net  profits  for  1914  bear  a  proportion 
to  the  paid-up  capital  of  24.9  per  cent.,  to  the  paid-up 
capital  and  reserve  combined  of  13.8  per  cent.,  and  to 
the  total  working  resources,  consisting  of  capital, 
reserve,  notes,  acceptances  and  deposits,  Ac,  amount- 
ing to  £22,723,361,  the  proportion  is  1.1  per  cent. 

As  regards  depreciation,  it  is  stated  in  the  report 
that,  "  in  consequence  of  the  War  and  of  the  stock 
exchanges  being  closed,  a  full  list  of  prices  is  not 
available  for  the  purpose  of  the  usual  valuation  of 
the  Bank's  investments.  Where  quotations  of  actual 
business  done  since  the  date  of  the  closing  of  the 
exchanges  (July  30  last)  exist,  these  have  been 
taken,  and  in,  all  other  cases  the  prices  of  July  30. 
Towards  the  depreciation  of  the  year,  ascertained  on 
that  basis,  £70,000  has  been  applied  from  profits,  and 
the  directors  recommend  that  £100,000  be  trans- 
ferred from  the  resei-ve  fund  to  the  credit  of  Bank's  in- 
vestments, which  will  bring  the  amount  at  which  the 
investments  stand  in  the  books  to  well  within  the 
values  which  have  been  taken." 

The  Commercial  Bank  of  Scotland  was  established 
in  1810,  at  which  time  there  were  three  other 
public  banks  in  existence  in  Scotland,  viz.,  the 
Bank  of  Scotland,  the  Royal  Bank  of  Scot- 
land, and  the  British  Linen  Company,  which  latter. 
however,  did  not  obtain  its  charter  as  a  banking  insti- 
tution until  1849.  The  new  institution  was  formed 
with  a  capital  of  £3,000,000,  divided  into  6,000 
shares     of     £500     each,     and     started    business     on 


March  25,  1810.  Up  to  1829  the  amount  of  capital 
issued  consisted  of  4,500  shares,  on  which  £100  was 
paid  up,  thus  making  the  amount  in  issue  £450,000. 
In  that  year,  however,  1,500  additional  shares  were 
issued  to  shareholders  at  a  premium  of  £50  per  share, 
thus  making  the  paid-up  amount  £600.000,  and  it  will 
be  seen  that  the  whole  of  the  authorised  shares  were 
then  issued.  In  1859  the  sum  of  £200,000  was  taken 
from  the  reserve  fund  and  given  as  a  bonus  to  share- 
holders, in  the  proportion  of  £100  for  each  £300  held, 
thus  increasing  the  paid-up  capital  to  £800,000.  This 
operation  was  repeated  in  1864,  shareholders  receiving 
a  bonus  of  £100  for  each  £400  held,  the  £200,000  re- 
quired being  again  taken  from  the  reserve  and  increas- 
ing the  paid-up  capital  to  £1.000,000.  In  1881  the 
capital  was  changed  to  50,000  shares  of  £60  each,  on 
which  £20  vvas  paid  up,  and  in  the  following  year  the 
nominal  capital  was  increased  to  £5,000,000,  in  50,000 
shares  of  £100  each,  on  which  £20  was  paid,  thus 
making  the  amount  paid  up  £1,000,000.  Since  this 
date  the  capital  has  remained  unchanged. 

In  common  with  other  Scottish  institutions 
especially,  practically  the  whole  of  the  business  of  the 
Bank  has  been  built  up  by  the  opening  of  branches. 
True  it  is  that  as  a  result  of  the  crisis  of  1825  the 
Caithness  Banking  Company  got  into  difficulties, 
and  the  business  was  taken  up  by  the  Com- 
mercial Bank,  and  in  1844  the  business  of  the 
Arbroath  Banking  Company  was  acquired ;  but 
apart  from   these  two  instances  it  is  the  opening  of 


THE  UNION  BANK  OF  SCOTLAND,  LIMITED 


ESTABLISHED    1830. 


Subscribed   Capital  -  £5,000,000.        Paid    up 
Reserve  Fund    -    £800,000. 


£1,000,000. 


IIea,d   Offices:    Gi:.<iLSGOVir    £i.nol    EDINBURGH^ 

Chairman-lVvM  Hon.  LORD  GLENCONNEK  OF  GLEN.  i)(;p!(?j/-C/iainrea)i— .70IIX  Y.  BUCHANAN,  F.K.S. 

Directors. 

Chari.rs  L.  Dalziel.        Hbnry  E.  GoncoN.           Sir  L.  .1.  (iiiANT,  Bart.  Arcbd.  R.  C.  Pitman.  Rt.  Hon.  J.  Pahkeb  .Smith. 

BoBERT  E.  FiNDLAY.          .Tames  N.  Grauam.            W.m.  Ho  i'ton.  Petek  Rintoui,.  Seton  Thomson. 

Gcnfrnl  Manager — Ai:tiiur  C.  D.  Gairdner.                                  Secretary  -Georoe  H.  Moritz. 


ILiONJDON     OFFICE:     62     CORI>^KIUi:<, 

GKORt;K  .1.  SCOTT,  Manager. 


B.C. 
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branches  that  has  built  up  the  business.  At  the  end 
of  the  first  year  the  number  of  offices  open  was  7; 
in  1820  the  number  was  increased  to  17,  and  by  1850 
the  number  \\as  nearly  50.  By  1880  the  number  was 
increased  to  9ii,  and  at  the  present  time  there  are  no 
fewer  than  174  offices. 

In  1905  tlie  reserve  fund  was  equal  to  the  paid-up 
capital,  being  £1,000,000;  but  in  1907  £100,000  was 
withdi-awn  for  the  purpose  of  writing  down  invest- 
ments, thereby  reducing  the  reserve  fund  to  £900,000, 
and,  as  stated  above,  m  1914  it  was  furtlier  reduced 
by  £100, OUO,  bringing  it  down  to  £800,000. 

The  notes  in  cu'cuiation  have  risen  from 
£1,107,342  to  £1,278,330;  the  acceptances  also  liave 
risen  from  £216,399  in  October  1913,  which  appears 
to  have  been  below  the  normal  amount,  to  £310,054. 
The  deposits  also  now  amount  to  £18,953,227,  as  com- 
pared with  £18,056,150.  On  the  credit  side  substan- 
tial changes  have  occurred  m  both  the  cash  in  hand 
and  call  money.  The  former  item  has  risein  from 
£1,255,128,  or  5.7  per  cent,  of  the  total  assets,  to 
£2,962,291,  or  no  less  than  13.1  per  cent,  of  the 
total  assets.  On  the  other  hand,  however,  call  money 
has  tallpn  from  £5,585,738  to  £3,079,702,  the  pro- 
portion to  the  total  assets  falling  from  25.7  per  cent, 
to  13.2  per  cent.  TRe  investments  have  risen  from 
£4.345,218  to  £4,860,134,  and  the  advances  have 
risen  from  £6,120,348  to  £7,392,194.  Herewith  we  set 
out  the  liabilities  and  assets  for  various  years  from 
1867. 

On  October  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £20,541,611,  as  may  be  seen  from 
the  following :  — 

Deposits         

Acceptances 

Notes  in  circulation 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  with  Bank  of 
England  and  with  other  banks  14.4  per  cent.,  invest- 
ments 23.6  per  cent.,  money  at  call  and  short  notice 
and  notes  of  other  banks,  &c.  15.0  per  cent.,  bills 
discounted  17.5  per  cent.,  and  advances  36.0  per  cent. 

Proportion  to 

Public 
Liabilities 
Amount.     (£20,641,011). 

£  % 

2,962,291  14-4 

4,860,134  23-6 

3,070,702  15-0 

3,601,089  17-5 

7,392,194  36  0 


Cash  iji  hand,  &c 

Investmeats 

Money  at  call  and  short  notice 

Bills  discounted        

Advances        


CO-OPERATIVE  WHOLESALE  SOCIETY, 
LIMITED. 

Head   Office:    1   Balloon    Street,    Manchester. 
Capital— 

i'aid  up,  432,049  Shares  of  £5  each  £2,160,245 
Less  amount  unyaid,       ...         ...  29,286 

— •   £2,130,959 

This  well-known  Company  is  formed  under  the 
Industrial  and  Provident  Societies  Act,  1893.  Its 
registered  office  is  in  Manchester,  while  there  are 
branches  in  London,  Newcastle-on-Tyne,  Bristol,  and 
Cardiff.  The  balance  sheet  shows  the  accounts  of 
both  the  trading  department  and  the  banking  depart- 
ment. The  figures  relating  to  the  banking  depart- 
ment as  in  December  for  each  of  the  past  four  years 
are  shown  herewith  :  — 

The  liabilities  to  the  public  on  December  26,  1914, 
amounted  to  £4,702,135,  and  the  assets  show  the 
following  proportions  to  these  liabilities:  — 

Proportion 
to  Public 
Amount.       Liabilities. 
£  % 

Cash 3,215,535  25-9 

Investments 4,045,116  8G'0 

Advances,  loans,  4-c,  1,740,739  37-0 


PARR'S  BANK   LIMITED. 


ESTABLISHED     1865. 


Authorised 
Issued 


CAF»XTAI-,. 

£15,000,000  Paid  up 

12,117,650  Reserve   Fund 


£2,423,530 
2,100,000 


HEAD  AND   REGISTERED  OFFICE  : 

4    BARTHOLOlVIE^ir    X^AN^E,    ]L.01^I>0M^,     E.C. 

Telegraphic  Address:   "PLDTUS,  LONDON." 


CECIL  F.  PARE,  Chairman. 

JOH.^    STEWART  \ 
JOHN  RAE  J 

F.  W.  INGALL,  Assist.  General  Manager. 


R.  W.  WHALLEY,  Deptittj  Chairman. 
Joint  General  Managers. 


GENERAL.    BALANCE,    31st    DECEMBER,    1914. 


LIABILITIES. 
To  Amount  paid  up— £10  per  Share  on  242,353  Shares 


£52,113.758  8  4 
12,094  0  0 
503.675    9    6 


Reserve  Fund 

Due  by  the  Bank  on  Current,  Deposit 

and  other  Accounts 

Notes  in  Circulation  in  the  Isle  of  Man 
BraftB  Current,  &c 

Acceptances  on  behalf  of  Customers  ... 

Foreign  Bills  Negotiated  

Dividend  for  the  half-year  to  be  paid, 

less  Income  Tax 

Balance  of  Profi-    and    Loss,  carried 

forward 


Note.— This  Statement  of  Liabilities  does  not  include 
the  Bank's  guarantee  of  £89,286  to  the  Yorkshire 
Penny  Bauk,  Limited. 


52,629,527  17  10 

3,145.605    2    9 

45,890    9    9 


£60,770,065     2     2 


ASSETS. 
By  Cash  on  hand  and  at  Bank  of  England    £11,521, 
Money  at  Call  and  Short  Notice 


8,241,591    0    0 


Consols,  War  Loan,  and  other  British 
Government  Securities,  Indian, 
Colonial  and  Foreign  Government 
Stocks    

British  Railway  Debentures,  English 
Corporation  and  other  First-class 
Stocks    


£19,762,597    1    0 


6,856,702    8    8 


2,999,906  13    6 


Bills  Discounted,  Loans  and  Advances  to  Customers 
Acceptances  on  behalf  of  Customers,  as  per  contra 

Foreign  BiUs  Negotiated,  as  per  contra        

Bauk  Premises  (at  cost,  less  amounts  written  oflf)  ,.. 

Note  — The  Bank's  Investments  have  been  valued  at 
or  under  prices  current  on  27th  July,  1914,  the 
date  of  the  last  otfici.il  making  up  before  the 
closing  of  the  Stock  Exchange,  owing  to  the  War. 
Investments  made  siuce  that  late  are  valued  at 


9,866,509    2  2 

26.764,416    9  8 

3,145,505    2  9 

46,890    9  9 

1,195,046  16  10 


£60,770  065    2    2 


The  Bank  has  330  Branches  in  London  and  the  Provinces. 
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Liabilities 

Co-operative  Wholesale  Socie 

ty,  Limited. 

Total  Capital 

^ Deposits. , 

r-Proflt  Balance.-^ 

Capital. 

Reserve. 

%o£ 

%  of 

%   of 

Liabilities. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

£                % 

£ 

% 

£ 

% 

£ 

1914 

2,130,959 

143,984 

2,274,943          32-S 

4,702,135 

671 

27,624 

•4 

7,004,702 

1913 

2,039,054 

143,707 

2,182,701          347 

4,077,347 

64-9 

27,737 

•4 

6,287,846 

1912 

1,910,161 

126,877 

2,043,028          38-6 

3,222,355 

610 

21,844 

•4 

6,237,227 

1911 

1,830.511 

118,657 

1,949,108          44-9 

2,369,613 

546 

21,032 

5 

4,339,863 

Assets  Co-operative  Wholesale  Socie 

ty,  Liini 

ed 

_ 

Land  and 

,— Iuvestmeut>.— , 

, — Loans,  &c 

^ 

. — Building 

3 ^ 

Total 

%o£ 

%o£ 

%of 

%of 

Assets. 

AmoUQt. 

Total. 

Total. 

Amonnft. 

Total. 

Amount. 

£ 

% 

£                % 

£ 

£ 

% 

£ 

1,216,535 

173 

4,045,116         577 

1,740,739 

24-9 

3,312 

•1 

7,004,702 

1,523,187 

243 

3,868,031          61-4 

83:i,oro 

14  2 

3,507 

•1 

6,287,845 

1912 

1,259,016 

238 

3,106,765          588 

;ii7,,-.7.-, 

17  3 

3,702 

•1 

6,287,227 

893,590 

207 

2,32S,87.i          53-6 

1,1IIH,('k«2 

256 

3,716 

•1 

4,339,863 

COUTTS    AND    COMPANY. 

Office:  440  Strand,  London,  W.C. 
This  banking  firm  was  registered  as  an  unlimited  Com- 
pany on  June  25,  1892,  with  a  capital  of  £600,000, 
fully  subscribed  and  paid  up,  in  addition  to  which  a 
reserve  fund  of  £400,000  was  provided  by  the 
partners. 

In  July  last  it  was  announced  an  amalgamation 
had  been  arranged  between  Messrs.  Coutts  and  Com- 
pany and  Messrs.  Eobarts,  Lubbock  and  Company, 
and  the  accounts  of  Messrs.  Coutts  and  Company  as 
at  December  31  last  include  the  figures  of  the  Eobarts 
business,  and  it  is  interesting  to  note  that  the  items 
show  comparatively  small  changes  as  compared  with 


the  combined  totals  of  the  two  companies  in  January 
1914,  the  amount  of  the  deposits  especially  showing  no 
alteration.  The  combined  deposits  of  the  two  firms  in 
January  1914  amounted  to  £12,666,028,  while  the 
balance  sheet  at  December  31,  1914,  showed  that  the 
deposits  were  £12,666,393.  The  paid-up  capital  of 
Messrs.  Coutts  and  Company  now  amounts  to 
£800,000,  as  compared  with  £600,000,  and  the  reserve 
fund  is  now  £700,Q00,  as  compared  with  £400,000. 
The  acceptances  have  gone  up  from  £104,663  to 
.£386,744.  This  item  is  larger  than  the  combined 
amounts  in  January  1914,  these  reaching  a  total  of 
.£228,029.  The  cash  in  hand  at  the  end  of  1914  was 
£2,064,965,  as  compared  with  the  combined  total  of 
.£1,996,538  at  the  beginning  of  the  year.     The  money 


Liabilities   of  Messrs.  GozUts  and 

Company. 

Total  Capital 

Capital 

Eeserre 

,— and  Eeserve.-N 

^Acceptancea.-^ 

^-Deposits 

&C.-, 

Total 

'aid  up. 

Punda. 

%  o« 

»/„  of 

%of 

LlabUltleo. 

Jan. 

imooQt. 

Amount. 

Amount. 

Total. 

Amount.    Total. 

Amount. 

TotaL 

Amoant. 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

1914 

(Deo.  31)   ... 

800,000 

700,000 

l,50n,noi 

10-3 

3.s«,7 

41       27 

I2.eiii;,3!i3 

871 

14,653,137 

19U 

600,000 

400,000 

1,000,000 

10-t 

104,663        1-0 

8,793,208 

88-9 

9,896,871 

1913 

600,000 

400,000 

1,000,000 

9-9 

110,907        1-1 

9,003,403 

89-0 

10,114,310 

1912 

600,000 

400,000 

1,000,000 

10-3 

165,931        17 

8,572,404 

88-0 

9,738,336 

1911 

600,000 

400,000 

1.000,000 

10-4 

176,231        1-8 

8,444,681 

87-8 

9,620,912 

1910 

600,000 

400,000 

1,000,000 

107 

337,487       3-6 

8,031,263 

857 

9,368.760 

1906 

600,000 

400,000 

1,000,000 

10-9 

— 

_ 

8,204,580 

891 

9,204.680 

1901 

600,000 

400.000 

1,000,000 

lie 

_ 

_ 

7,622,611 

88-4 

8.622,611 

1896 

600,000 

400,000 

1,000,000 

12-6 

_ 

_ 

6,939,832 

87-4 

7.939.832 

1892 

(April  9)  ... 

600,000 

400.000 

1,000,000 

13-6 

- 

- 

6,366.928 

88-4 

7,366.928 

Assets 

of  Messrs 

.   Coutts  and   Company. 

0a9h  la  Hand 

Money  at  Oall 

Loans  and 

Liability  of 

and  with 

and  at 

BiUi 

Oustomen  for 

Bank  Premises 

r-flank  of  England 

— s 

r-Short  Notloe.-^ 

,— Investments.^ 

^Di3Counted.-^        ^ 

—  Acceptances.— s 

^Account.-, 

Total 

Jan. 

Amount. 

%ot 
Total 

Amount. 

TotaL 

Amount. 

%  of 
rotal. 

Amount. 

Total. 

Amount 

%of 
■total. 

Amount. 

VL 

Assets. 
Amount. 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

19U(Dec 

3l)2,064.'.i(;,i 

14-2 

2,331,407 

160 

3,31.1,773 

22-8 

6,112,!M.S 

42-0 

3.56,744 

27 

340,3110 

2-3 

14..5.ia,137 

1914 

1,056,973 

107 

1,163,879 

117 

2,791,310 

28-2 

4,661,046 

46-1 

104,663 

1-0 

220,000 

2-3 

9,896,871 

1913       .. 

1,160,387 

11-5 

1,704,30? 

18-9 

2,488,213 

24-6 

4,430,406 

43-8 

110,907 

1-1 

820,000 

2-1 

10.114.S10 

1912       .. 

1,009,305 

10-3 

1,126,907 

11-5 

2,663,707 

207 

4,662,485 

467 

165,931 

17 

220,000 

2-2 

9.738.335 

1911       .. 

984,488 

100 

1,270,000 

13-2 

2,647,077 

26S 

4,443,116 

46-2 

176,231 

1-8 

220,000 

2-3 

9.690,912 

1910       ... 

795,620 

6-6 

1,310,000 

14-0 

2,306,265 

24 '6 

4.399.373 

470 

337,487 

3-6 

220,000 

2-3 

9.368.760 

1906       .. 

649,609 

70 

1,600,000 

17-4 

2,734,078 

297 

4,000,893 

43-6 

_ 

220,000 

2-4 

9,204,680 

1901       .. 

643.001 

7-5 

1,402,000 

16-2 

2,871,800 

33-3 

8,706,210 

43-0 

_ 

_ 

_ 

_ 

8.623,811 

1896       .. 

636.000 

67 

1,630,000 

192 

2.706,230 

34-2 

3,167,602 

39-9 

_ 

_ 

_ 

_ 

7,939,833 

1893  f Apr 

1  0)535,836 

7-3 

1,012,000 

137 

2.257,662 

307 

3,560.531 

48-3 

- 

- 

- 

— 

7.366,928 

THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INOORPORATHD    BY     ROYAL    OHARTBR    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 
RESERVE  FUND,  £900,000. 


H:ea,d    Office— EDIN^BURGH;. 


J.   S.   C0CK13URN,   QENKiiiL   Manaoer. 


GEOItGE   B.    II,\RT,    SECBETiRi. 


London  Offlce-37  NICHOLAS  LANE,  LOMBARD  ST.,  E.C. 

J.   FEKOUSON,    Maiiiiger.  DUUALD    SMITH,    Assistant    Manager. 

Every  description  of  banl<ing  liu.sino.s.s  transacted,  including  tlic  purcha.se  and  sale  of  Stocks,  Shares,  Securities,  &c. ;  the 
collection  of  Dividends  ami  (Coupons  wliether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Oironlar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  Worlil;  ami  Cable  transfer  of  remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Customers  residing  in  the  Colonies  or 
elsewhere  abroad  domiriled  in  LondDii  arc  retired  on  terms  which  will  be  furnished  on  application. 

The  Olhcers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 
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at  call  was  £2.33-1.  li '7,  as  cuinpared  with  the  com- 
bined amount  of  £2,(t',i4,4-_>9.  The  investments,  on  the 
other  hand,  are  somewhat  lower,  amounting  to 
£3,313,773,  as  compared  with  £3,452,377.  The  loans 
and  discounts  are  also  down,  being  £6,112,948,  as  com- 
pared with  £6,292,684.  The  total  assets  on  Decem- 
ber 31  last  were  £14,553,137,  as  compared  with  the 
combined  amounts  of  £14,394,057.  Herewith  we  set 
out  the  liabihties  and  assets  of  Messrs.  Coutts  and 
Company  for  various  years  since  1892. 

On  April  26  last  the  firm's  liabilities  to  the  pubhc 
amounted  to  £13,054,000,  as  may  be  seen  from  the 
following :  — 


Deposits,  etc. 
Acceptances 


12,914,000 
I'lO.OOO 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
Bank  of  England  15.9  per  cent.,  investments  23.5  per 
cent.,  money  at  call  and  short  notice  27.9  per  cent., 
and  loans  and  biUs  discounted  43.1  per  cent. 


Cash  in  band,  &c. 

Investments       

Money  at  call  and  short  notice 
Loans  and  bills  discounted     ... 


Amount. 

£ 
2,085,000 
3,066,000 
3,637,000 
6,626,000 


Proportion  to 

Public 

Liabilities 

(£13,054,000). 

15°9 
23-5 
27-9 
43-1 


A  statement  of  the  investments  as  on  December  31 
last  is  appended:  — 


Consols  and  Exchequer  bonds  

Local  Loans  stock  and  *-i%  Annuities     

Indian  Govemmentsecurities,  *  Egyptian  bonds.  Corpora- 
tion stocks.  Railway  Debenture  stocks  and  bonds,  and 
other  investments 


Total       

•  0£  which  £200,000  is  lodged  for  Qu 


...     3,313,773 

3  Bounty. 


COX  AND  COMPANY. 

Head  Office:  16  Charing  Cross,  London,  S.W. 
This  banking  firm,  established  in  1758,  was  registered 
as  an  unhmited  Company  on  May  4,  1909,  with  a 
capital  of  £350,000,  in  2,500  Ordinary  and  1,000  Pre- 
ference shares  of  £100,  all  fully  paid.  In  addition  to 
the  subscribed  and  paid-up  capital  of  £350,000  a 
resei-ve  fund  of  £50,000  was  provided  by  the  partners. 
The  Preference  shares  are  entitled  to  a  cumulative 
dividend  of  4  per  cent,  and  to  priority  for  capital,  with- 
out further  participation.  In  addition  to  the  head 
office  in  London  there  are  branches  at  Bombay, 
Calcutta,  Karachi,  Eawal  Pindi,  Murree,  and 
Srinagar  (Kashmh-). 

On  April  8  last  the  firm's  liabilities  to  the  public 
amounted  to  £4,209,934,  as  may  be  seen  from  the 
following :  — 


Deposits,  &c 

Acceptances  and  bills  for  collection  . 


4,089,271 
120,663 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  bankers 
17.9  per  cent.,  investments  17.5  per  cent.,  money  at 
call  and  short  notice  10.5  per  cent.,  and  advances  and 
bills  discounted  59.4  per  cent. 


Cash  in  band  and  at  bankers 

Investments  

Money  at  call  and  short  notice 

Advances  and  bills  discounted 

The  investments  are  shown  as : 


British  Government  stocks     . 
India,  Colonial  and  Corporatic 


Proportion  to 
Public 
Liabilities 
Amount.  (£4,209,934). 
£  % 

755,444  17-9 

737,720  17-5 

445,000  10*5 

2,501,846  59'« 


256,220 
481,500 


SWISS  BANKVEREIN, 

]Establt3be5  1S72. 
BASLE,    ZURICH,    ST.  GALL,    GENEVA,    LAUSANNE,    LONDON. 

Agencies:    AIQLB,    BIEN\E,    CHIASSO,    HERISAU,    and   RORSCHACH. 

X^ondon     OfiSce        -        -        43    LOTKBXJJRV,     B.C. 

Telegraphic  Address:    "BANKVEREIN." 
WEST-END   BRANCH  :  11c   REGENT  STREET,  WATERLOO   PLACE,  S.W. 

Telegraphic   Address   of    West-End   Branch:    '' BANKWISS." 

Capital  issued  and  Fully  Paid  up  =    £3,280,000 
Reserve  Fund   =   =   =   =   =   =   =   =       £1,110,000 


3Banl?er3 : 

BANK    OF    ENGLAND. 

LONDON    COUNTY    AND    WESTMINSTER    BANK. 

UNION    OF    LONDON    AND    SMITHS    BANK. 


PARRS  BANK. 

ROYAL  BANK  OF  SCOTLAND. 

BANK  OF  SCOTLAND. 


The  bank  have  made  special  arrangements  enabling  them  to  undertake  Banking  and  Exchange 
business  W'ch  all  allied  and  neutral  countries,  including  the  issue  of  drafts  and  telegraphic  transfers 
to  and  fum  the  United  States  of  America  and  the  principal  cities  of  France,  Russia,  Switzer- 
land, Holland,  Italy,  Spain,  Portugal,  Sweden,  Norway  and  Denmark.  They  are  also  prepared 
to  negotiate  approved  Bills  of  Exchange,  to  forward  Bills  for  collection,  collect  freights,  make 
payments  abroad  for  account  of  shipowners,  etc. 

Agents  in  Great  Britain  for  the  Swiss  Government's  Postal  Cheque  Service. 


TERMS    MAY    BE    ASCERTAINED    ON    APPLICATION. 
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Liabilities  of  Messrs.  Cox  and  Company. 

Bills  for 

Total  Capital 

Collection  and 

Capital 

Beserre 

,^-and  Reserve.^ 

^Acceptances. 

-> 

,^Depc8it8,  &c.— ^ 

Total 

Paid  ap 

Funds. 

%  ot 

%of 

%o 

liabiUtlea. 

Oct. 

Amount 

Amount. 

Amount.    Total. 

Amount.  Tota 

. 

Amount.    Total 

Amount. 

£ 

£ 

£              % 

£        % 

£             % 

£ 

1914     ... 

...     450,000 

80,000 

630,000         8-4 

288,116 

6,479,212      87-0 

6,297,327 

1913     ... 

...     450,-00 

80,000 

630,000        11-3 

82,086     1-7 

4.061,241      87-0 

4,673,327 

1912     ... 

...     400,000 

60,000 

450,000        10-1 

90,169    2-0 

3,902,022      87-9 

4,442,181 

1911     ... 

...     400,000 

60,000 

450,000        10-7 

19,038      -5 

3,729,331      88-8 

4,198,369 

1910     ... 

...     360,000 

60,000 

400,000           9-8 

8,941      -2 

3,681,004      90-0 

4,089,946 

1965     ... 

— 

_ 

400,000        10-7 

—       — 

3,339,873      89-3 

3,739,873 

1900     ... 

— 

_ 

400,000          9-3 

—       — 

3,877,868     90-7 

4,277,868 

1896     ... 

— 

_ 

400,000        13-4 

_       _ 

2,681,392     88-8 

2,981.392 

1898     ... 

— 

— 

400,000        13-8 

—       — 

2.486,113     88-2 

2.886,113 

Assets 

of  Messrs.  Cox  and  Gomjjany. 

Oaah  in  Hand 

Money  at  Call 

Advances 

LiabiUty  ol         Bant  Premises 

and  at 

and  at 

and  Bills 

Customers  for 

and  Purchase 

^^Bankera.— s 

^hort  Notice.-^ 

^InveBtmenta — , 

^Discounted.— ^  r 

-Acceptances,  &c.— ^ 

^Accounts.— s 

Total 

%  ot 

%of 

%  of 

%of 

%of 

%of 

Assets. 

Oct. 

Amount, 

lotaL 

Amount. 

Total. 

Amount.    Total. 

Amount.    Total. 

Amount.  Total. 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

% 

£              % 

£ 

% 

£        % 

£ 

% 

£ 

1914 

l,236,4i;0 

19-7 

916,163 

14-6 

903,529     14-3 

2,773,76>1 

440 

2SS,1]5      4  6 

179.047 

2-8 

6,297,337 

1913 

742,277 

15-9 

460,677 

9-9 

761,648      16-t 

2,467,286 

52-6 

82,086      1-7 

179,463 

3-8 

4,673,887 

1912 

711,384 

ie-0 

606,367 

11-4 

863,198      19-2 

2,101,269 

47-3 

90,169      2-0 

179,814 

4-1 

4,442,181 

1911 

666.200 

13-4 

340,190 

8-1 

962,230      22-7 

2,142,291 

BIO 

19,033      -S 

179,330 

4-3 

4,198,369 

1910 

640,024 

13-2 

360,000 

9-0 

1,004,798      24-5 

1,996,986 

48-8 

8,941      -2 

179,196 

4-3 

4.089.945 

1905 

492,277 

S3-1 

390,000 

10-4 

1,218,460      32-6 

1,493,446 

39'9 

—        — 

146,690 

4-0 

3.739,873 

1900 

608,240 

120 

890,000 

20-3 

1,286,626      30-0 

1,457,663 

34-0 

—        — 

136,440 

31 

4.277.868 

1896 

474,103 

16-0 

160,000 

SO 

1,141,798      38-3 

1,121,067 

37-7 

—        — 

91,424 

3-0 

8,981.392 

1892 

505,923 

IT'S 

- 

- 

■     1.163,739      40-0 

1,136,028 

39-3 

—        — 

91,423 

1-2 

2,886.113 

A  sum  of  £12,000  Consols  and  £50,000  Colonial 
stock  is  deposited  with  the  British  Government,  while 
£67,066  India  stock  is  deposited  with  the  Government 
of  India. 

In  the  table  herewith  we  set  out  the  liabilities  and 
assets  of  the  firm  for  various  years  since  1897.  .\ 
substantial  increase  in  the  bills  for  collection  and 
acceptances  was  shown  in  October,  this  item  amount- 
ing to  £288,115,  as  compared  with  £82,086  twelve 
months  previously.  During  the  year  the  deposits  rose 
from  £4,061,241  to  £5,479,212.  On  the  credit  side 
the  cash  in  hand  rose  from  £742,277  to  £1,236,420, 
the  proportion  to  the  total  assets  increasing  from  15.9 
per  cent,  to  19.7  per  cent.  The  call  money  also  rose 
from  £460,677  to  £916,462,  the  proportion  rising  from 
9.9  per  cent,  to  14.6  per  cent.  The  investments  rose 
from  £751,548' to  £903,529,  but  the  proportion  to  the 
total  assets  fell  from  16.1  per  cent,  to  14.3  per  cent. 
The  advances  rose  from  £2,457,286  to  £2,773,754, 
the  proportion  falling  from  52.6  per  cent,  to  44  per 
cent.  At  the  end  of  March  last  Messrs.  Cox  and 
Company  announced  that  arrangements  had  been  made 
with  the  London  and  South  Western  Bank,  Limited, 
for  a  joint  partnership  in  and  the  extension  of  the 
French  business  of  Cox  and  Company  (France), 
Limited,  the  capital  of  which  is  to  be  increased  to  an 
authorised  amount  of  £500,000,  of  which  £200,000 
will  be  subscribed  and  50  per  cent,  paid  up.  The 
whole  of  the  capital  will  be  held  equally  by  the  two 
banks,  and  the  directors  will  consist  of  three  partners 
of  Messrs.  Cox  and  Company  and  three  directors  of 
the  Ivondon  and  South  Western  Bank.  The  chief  office 
of  Cox  and  Company  is  in  Paris,  and  branches  have 
already  been  opened  in  Boulogne  and  Eoueii. 


EQUITABLE  BANK,   LIMITED. 

(Formerly  known  as  the  Halifax  Equitable  Bank, 

Limited.) 

Head   Office:    HaUfax. 


Capital— 

AutJwHsed 
Subscribed 


p  . ,         f  6,000  Shares  of  £1  each,  fully  paid 
faia  up  j  ,j  j^jQ  Shares  of  £4  each,  £1  paid 


Total 


£50,000 

.34,400 

6,000 

7.100 

£13,100 


This  Company  was  established  in  1900.  Its  head 
office  is  in  Halifax,  and  there  are  branches  at  Brad- 
ford, Brighouse,  Doncaster,  and  Elland. 

For  1914  the  Bank  made  a  profit  of  £2,212,  as 
compared  with  £2,446  for  1913  ;  the  dividend  is  main- 
tained at  11  per  cent.,  and  a  sum  of  £1,000  is  again 
placed  to  reserve,  bringing  that  fund  up  to  £12,000. 
The  following  is  the  dividend  record  of  the  institu- 
tion :  • — • 


Tear. 

1914          

Bate. 
% 

11 

Tear. 
1906 

Bat« 
% 

8 

1913        

11 

1906 

n 

1912        

11 

1904 

ii 

1911         

10 

1903 

n 

1910        

10 

1902 

6 

1909        

10 

1901 

6 

1908         

10 

1900 

4 

1907         

10 

iN'aturally  the  outbreak  of  war  had  a  striking  effect 
on  the  industries  of  the  West  Eiding,  for  in  the  textile 
trade  Germany  was  our  best  customer  as  we  were 
hers.     All  contracts  were  held  up  or  cancelled,   and 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  Boyal  Charter,  1727. 

PAID-UP    CAPITAL      

REST   AND    UNDIVIDED    PROFITS  


£2,000,000 
£960,629 


Head  Oflice 
London  Office  ■ 
Glasgow  Office 


-  ST.  ANDREW   SQUARE,   EDINBURGH. 

Cashuir  and  General  Mamger:    ADAM  TAIT.         Secretary:  A,  K.  WRIGHT. 

-  3  BISHOPSGATE,  E.G. 

Wm.  WALLACE,  Manager.         ALEX.    DICK,  Dejiutij  Manager. 

-  EXCHANGE    SQUARE. 

A.  DENNISTOUN,  Agent.        THOMAS  LILUE,  Sub-Agent. 


166    ^vancbes    tlivoughout    Scotland. 

Banking  business  of  every  description  transacted.    Accounts  opened  for  Foreign  and  Colonial  Correspondents.    Bills,  Cheques 
and  other  documents  collected.     Deposits  received  at  interest  repayable  at  call  or  at  notice. 
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the  moratorium  brought  business  for  a  while  practi- 
cally to  a  standstill.  This  condition,  however,  was 
quickly  followed  by  a  great  demand  for  clothing  for 
the  Army,  which  has  gone  on  ever  since,  getting  more 
and  more  pronounced  as  times  pass.  This  is  likely 
to  last  during  the  continuance  of  the  War,  and  alto- 
gether the  textile  industry  is  good  and  employment 
full. 

Herewith  we  set  out  the  liabilities  and  assets  for 
each  of  the  past  four  years :  — 

Liabilities  of  the   Equitable  Bank,  Limited. 

Total  Deposits  and  Total 

Capital    Rcserre  Capital  &  Current  Profit*;  Lia- 


Paid  up. 
Dec.31  Amt. 

£ 
1914...  13,100 

Fund. 

Amt. 

£ 

11,000 

Reserve 
Amt. 

£ 
24,100 

%  of  Accounts.  %  of 

Total.     Amt.     Total. 

%            £          % 

8-8      248,887   90-5 

Loss.   %of 

Amt.  Total 

£           % 

2,187      -7 

bilities. 

Amt. 

£ 

275,174 

1913...  13,100 

10,000 

23,100 

10-0      208,952    89-1 

2.417    1-0 

234,469 

1912...  13,100 

9,200 

22,300 

10-8     182,454   88-2 

2,211    1-0 

206,965 

1911...  13,100 

8,960 

22,060 

irS      164,558    87-3 

1,808      -9 

188,426 

Assets  of    the    Equitable   Bank,    Limited. 
Cash  in  Hand, 

Money  at 
Call  &  Short  Bills  of  Advances, 

Notice.   %  of    Invests.  %of  Esch'uge.  %of  Loans,  &c.  %  of 


Dec.  31      Amt. 

Total. 

Amt. 

Total. 

Amt. 

Total. 

Amt.   Total. 

Amt. 

£ 

% 

£ 

X 

£ 

% 

£           % 

£ 

1914...  102,212 

37-1 

28,346 

10-3 

4,891 

1-8 

139,725    BO-8 

276,174 

1913...     96,404 

41  1 

— 

— 

6,063 

2-1 

133,002    66-8 

234,469 

1913...  108,745 

52-5 

— 

— 

3,710 

1-7 

94,610    45-8 

206,965 

1911...  112,432 

59-7 

— 

— 

4,019 

2-1 

71,975    38-2 

188,426 

The  liabilities  to  the  public  on  December  31  last 
were  £248,887,  and  the  assets  showed  the  following 
proportions  to  these  liabilities :  — 


Gash  in  hand,  at  call  and  short  notice 

Investments  

Bills  of  exchange 

Advances,  loans,  &c 


Proportion  to 
Public 
Amount.    Liabilities. 
£  % 

41-0 
11-4 


102,212 

28,346 

4,892 

139,725 


1-9 
56-1 


At  the  annual  meeting  of  the  bank  on  January  29 
the  Chairman  dealt  with  the  outlook  for  trade  gener- 
ally, referring  to  the  desolation  of  and  destruction  of 
Belgium,  and  the  fact  that  the  great  textile  centres 


of  France  have  now  been  for  some  months  in  the 
possession  of  the  Germans.  He  pointed  out  that  a 
great  deal  of  the  lost  trade  by  this  and  other  countries 
will  have  to  be  made  good  by  England,  and  so  far 
as  textiles  are  concerned  by  the  West  Eiding  in  par- 
ticular, and  he  added,  "  If  I  were  asked  which  branch 
of  our  textile  trade  would  make  the  best  profits  during 
the  months  ahead  of  us,  I  should  put  my  finger  on  the 
users  of  merino  wools.  They  were  abnormally  high 
before  the  War,  but  when  hostilities  broke  out  there 
was  a  slump  of  pence  per  pound.  They  have  since 
largely  recovered  this,  and  now  with  order-books  full 
to  over-flowing,  and  consequently  a  strong  position  as 
to  taking  further  contracts,  alongside  an  enoi'mous 
plethora  of  the  raw  material,  owing  to  the  absence  of 
German  and  French  demands  (the  former  because 
they  cannot  get  it  if  they  bought,  and  the  latter  be- 
cause their  textile  centres  have  been  largely  de- 
stroyed), there  will  be  such  a  demand  on  the  powers 
of  production  in  this  country,  that  the  spinner  especi- 
ally will  occupy  a  position  of  great  strength.'' 


FARROW'S  BANK,   LIMITED. 

Head  Office:  1  Cheapside,  London,  E.G. 
Capital— 

Authorised,  1,000,000  Shares  of  £1  each     £1,000,000 

Subscribed  {1QQ,QQQ  Shares) 700,000 

Paidiirp 358,433 

Yield 
i'rfce o/filfnlly-paid  Share,  21.s.6(?.\  „.  ,  ,, .  f£6  12«.  4(«.% 
£1  Share,  10s.  paid,  10.«.  /  ■^"'■'  '  '"■  \  £1  2s.  Gd.  % 
The  Bank  was  registered  on  February  26,  1904,  under 
the  Industrial  and  Provident  Societies  Act,  1893,  as 
Farrow's  Credit  Bank,  Limited,  and  subsequently  regis- 
tered under  the  Joint  Stock  Companies  Acts  on  May  16, 
1907,  as  Farrow's  Bank,  Limited.  The  nominal  and 
authorised  share  capital  is  £1,000,000,  in  £1  shares, 
the  capital  having  been  increased  by  £500,000  during 
the  cuiTent  financial  rear. 


THE 

LONDON,  SINGAPORE  &  JAVA  BANK 

4  6f  5   Suffolk  Place,  Pall   Mall,   S.W. 


Authorised  Capital    -    £300,000. 


G.  St.  L.  Mowbray  {Chairman). 


Directors : 

R.  Eden  Richardson. 


H.  R.  Savory.        C.  S.  Oilman. 


BALANCE     SHEET,    31st    DECEMBER    1914. 


Authorised  Capital — 

30,000  Shares  of  £10  each  300,000    0    0 

To  Issued  Capital —  ^^^^^~^ 

4,130  "A"  Shares  fully  paid  41,300    0    0 

2,000 "B"  ditto    £5  paid  10,000    0     0 

Amount    due   on   Deposit,    Current,    and 
other  Accounts       

Bills  held  on  behalf  of  Gustomeis 

Reserve  Account       

Net  Profit  — 

Balance  brought  forward...    X575  16    1 
Profit  for  the  year 7,421    5    9 


82,297  19 
28,012  12 
2,500    0 


7,997    1  10 
£172,107  13    6 


By  Cash  at  Bankers  and  in  hand  in  London 
and  the  East  

InTestraents ■ 

Bills  discounted,  Loans  to  Customers,  and 
other  sums  due  to  the  Bank 

Furniture  and  Fittings        

Leasehold  Premises 

Bills  held  on  behalf  of  Customers  per 
contra  


10,739     4  5 

57,300  10  6 

69,086    8  8 

702    4  3 

6,266  13  4 

28,012  12  4 


£172,107  13    6 


The  Bank  transacts  the  usual  business  of  Exchange  and  General  Bankers.       Current  and  Deposit  Accounts  opened  tor 

^°'*Special  attention  given  to  the  interests  of  Rubber  and  other  Plantations  and  Mercantile  affairs 
In  the  Dutch  and  British  East  Indies. 

The  Asencv  of  Foreign  and  Colonial  Banks  undertaken. 
imAprill.ll.  STANLEY  NISBETT.  Secretary. 
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There  are  22  offices  in  London  and  51  in  the  pro- 
vinces. 

For  the  twelve  months  to  June  30,  1914,  there  was 
shown  a  gross  profit,  after  providing  for  depreciation 
of  securities  and  bad  and  doubtful  debts,  of  £145,814. 
The  general  expenses  were  £115,002,  leaving  a  net 
profit  of  £30,812.  This  shows  a  proportion  to  the 
paid-up  capital  of  8.7  per  cent.,  to  the  capital  and 
reserve  combined  of  7.9  per  cent.,  and  to  tlie  total 
working  resources,  amounting  to  £1,649,604,  a  pro- 
portion of  1.9  per  cent,  is  shown.  The  profits  for 
the  past  four  years  are  as  follows:  — 


Year  ended  June  30. 
19U.  1913. 


Gross  profits 
Expenses    ... 


Brought  forward 
Carried  forward 


145.811 
115,002 

30.812 
21,612 
(7%) 


121,661 
97,639 


10,309 
86,019 


23,922  18,290 

17.574  12,605 

(7%)  (7%) 


5,101 
5.576 


11,982 
6,592 
(7%) 


4,816 
6,101 


Herewith  we  set  out  the  liabilities  and  assets  of 
the  Bank  for  the  past  four  years:  — 

Liabilities  of  Farron's   Bank,   Limited. 

Total        Deposit  Current  Total 

Capital    Reserve    Capital  and        Accounts,  Profit  Liabili- 

Paid  Up      Fund.     .-Keserve.^      , &c. ,     ^Balance.-,       ties. 

June  30    Amt.        Amt.      Amt.      %  of    Amt.    %  of     Amt.    %  of      Amt. 

£  £  £        Totnl.      £      Total.        £     Total.        £ 

1914...  35.-i,61C  37,.sn0  -!9I,11R  23-7  l,;".(i,7  IC  74-9  21,742  V4  1, 
1913...  250,676  30,000  280,076  21-9  ;'7'.',',i.-.l  76-8  16,907  r3  1 
1912...  205,103  25,000  230,103  22-3  7.ss,7f,;;  76-6  12,270  1-2  1, 
1911...    145,585      20,000    165,585      18-9    7lll.2;i7    SO'I        8,998   I'O 


,649,004 
,277,534 
,031,136 

875,880 


Assets  of  FaTTom's  Bank,  Limited. 
Hand 


Cash  ■..  uauv. 

and  at  Invest-  Advances, 

r-Banliers.^  , — ments. — .  ^Loans,  &c 
)  Amt.  %  of  Amt.  %  of  Amt. 
£  Total.  £  Total.  £ 
122,614  7-4  588,2'!9  35-6  860,557 
102,562  8-0  122,538  33'1  676,461 
96.076  9'4  352,973  34'2  606,969 
83,880     9-5    295,629    33-7   423,407 


%  of 
Total, 
52-2 
32-9 
49-2 
48-4 


Bank 
^Premises.—, 
Amt.    %  of 
£      Total. 
78,194     4-8    1, 
75,973     6-0    1 
74.218     7-2    1 
72,961     8-4 


649,604 
,277,634 
,031,136 
876,880 


On  DecumlDer  31,  1914,  the  Bank's  liabilities  to  the 
piililic  amounted  to  £1,354,254. 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  bankers 
9.2  per  cent.,  investments  51.7  per  cent.,  and  ad- 
vances to  customers'  loans,  bills  discounted,  and 
othej  accounts  72.7  per  cent. 


Proportion  to 
Public  Liabilities 
Amount.         (£1.3.';4,2;-.4). 


Cash  in  hand  and  at  bankers 

Investments  

Advances  to  customers,  loans,  &c. 


We  would  suggest  that  the  Bank  specifically  shows 
in  the  balance  sheet  how  the  paid-up  capital  is  made 
up — differentiating  between  the  fully-paid  and  part- 
paid  shares. 


GLYN,  MILLS,  CURRIE  AND  COMPANY, 

Office:  67  Lombard  Street,  London,  E.G. 
Messrs.  Gltn,  Mills,  Currie  and  Company  is 
the  largest  Bank  in  the  kingdom  doing  business 
in  one  office  only.  The  exact  date  of  its  establish- 
ment is  uncertain,  but  somewhere  about  1754  it  was 
known  under  the  title  of  Vere,  Glyn,  HaJlitax  and 
Co.  In  1797  the  title  was  Glyn,  Mills,  Hallifax  and 
Co.,  and  in  1851  it  was  Glyn,  Mills  and  Co.,  this 
name  being  retained  until  1864,  when  an  amalgama- 
tion was  effected  with  the  house  of  Currie  and  Co. 
(established  in  1773),  from  which  date  the  name  has 
been  in  its  present  form.  Messrs.  Glyn,  Mills,  Currie 
and  Co.  were  the  first  of  the  private  banks  to  adopt 
the  joint-stock  system  of  issuing  balance  sheets.  The 
Company  was  registered  with  unlimited  liability  on 
January  14,  1885. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £19,994,171,  as  may  be  seen 
from  the  following :  — 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  dat«  were — cash  20.3  per  cent.,  money 
at  call  25.1  per  cent.,  investments  18.2  percent.,  and 
discounts  and  advances  39.8  per  cent.  The  figures 
are  as  follows  :  — 


Amount. 

£ 

4,l>.'6,473 

5,033,000 

3,637,722 

7,9, 55, '.'37 


Proportion 

to  Public 

Liabilities 

(£19,994,171). 

% 

20-3 

25-1 

18*2 


Call  money      

Investments 

Discounts  and  advances     

The  investments  are  set  out  as  follows  :- 

War  Loan,  3}%,  1925-28        

Securities  of  or  guaranteed  by  the  British  Government 
Qoverument  of  India  and  Oolonial  Government  Eecurities  ... 


In  the  table  herewith  we  set  out  the  liabilities  and 
assets  of  the  Company  for  various  years  from  1885. 

A  very  substantial  reduction  is  shown  in  the  accept- 
ances at  the  end  of  1914  as  compared  with  any  other 
recent  year,  the  total  being  £571,268,  which  compares 
with  £1,352,023  at  the  end  of  1913,  the  proportion 
to  the  total  liabilities  thus  falling  from  6.7  per  cent, 
to  2.6  per  cent.  The  deposits  have  risen  from 
£17,194,359  to  £19,422,903,  the  proportion  rising 
from  85.3  per  cent,  to  89.9  per  cent.  On  the  credit 
side,  the  cash  in  hand  has  risen  from  £3,244,374  to 
£4,055,473,  the  proportion  rising  from  16.1  per  cent, 
to  18.7  per  cent.  Call  money  has  risen  from 
£4,729,030  to  £5,023,000,  the  proportion  remaining 
practically  unchanged.  Investments  have  risen  from 
£2,849,689  to  £3,637,722,  the  proportion  rising  from 


BANGA  COMMERGIALE  ITALIANA 


HEAD  OFFICE 


MILAN. 

1  OLD  BROAD  STREET,  E.C. 

12  WATERLOO  PLACE,  REGENT  STfiEET.  S.W. 


CAPITAL  ifully  paid),  £6,240,000.             RESERVE,  £2,378,800. 

Mann 

ger  :    E.  CONSOLO. 

Sub 

ManaRers  :    A.  ROSSI ; 

E.  B.  HANDLEY ;    G 

COSTA. 

BRANCHES  IN   ITALY: 

ACIREALK 

CAI/PANISSETTA 

LE^^CE 

I'ADI'.X 

ROME 

SIRACCSA 

ALKSSANDRIA 

CANKLLl 

i,i';('t'o 

I'ALEKiMO 

SALEIfNO 

TERMINI     IMERESE 

ANCONA 

CARRARA 

l.EinioK.X 

I'AR.MA 

SALI'ZZO 

TRAPANI 

P.AUI 

CA'I'ANIA 

i.rccA 

I'ERdlilA 
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I'lACENZA 

S ASSART 

UDINE 

HOl.ddNA 

KERKARA 

NAPLES 

I'lSA 

SAVONA 
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BRESCUA 

I''LORENCE 

NOVARA 

I'RAIO 

SClllO 

VERONA 

lUJSlO    AKSIZIO 

CIONOA 

nN'EiM.lA 

iJECdIO    EMILIA 

SESI'Rl   PONENTE 

VICENZA 

CAOLIARI 

ivi:ea                cc 

>RRE8PONOENT 

8  OF  THE  ITALIAN  TR 

EASURY. 

AGENTS     IN     LONDON     FOR 

BANQUE  FRANCAISE  ET  ITALIENNE  POUR  L'AMERIQUE  DU  SUD, 

BUENOS  AIRES.  RIO  DE  JANEIRO.  SAN  PAULO.  SANTOS.  ETC. 

And  SOCIETA  COMMERCIALE  D'ORIENTE.  milan.  Tripoli,  etc. 

AGENTS  and  C()J!]:ESl'(iNDENTS  in  all  part^  of  the  World.  Foreign  Banking  in  all  its  Branches. 
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^- 

Liabilities  o 

/  Glyn, 

Mill 

s,   Currie  and  Company. 



Total  Capital 

Capital 

Reserve 

^and  Ke3erve.-> 

^— Aoceptance9.-^ 

, Deposito. , 

^ 

Miscellaneous 

Total 

Paid  up. 

Fuad. 

%  of 

%of 

%of 

%ol 

Liabilities. 

Dec  31 

Amouat. 

1 

Amount 

Amount. 

Total 

Amount. 

ToUl. 

Amount.    Total. 

Amount.  Total. 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£             % 

£        % 

£ 

1911    . 

.     1,000.000 

SOO.OMi) 

l,-'fOO,Oi)0 

6-9 

5 

1,203 

2-6 

19,422,903      89-9 

119,229     -6 

21.613,100 

1913     . 

.     1,000,000 

500,000 

1,500,000 

7-3 

1.3 

2,023 

6-7 

17,194.359      85-3 

104.745      -5 

20.151,137 

19X3     . 

.     1,000,000 

600,000 

,  1,600,005 

8-0 

1,2 

S3.843 

6-5 

16,031,740      85-0 

90.903      -6 

18,846,4«(; 

1911     . 

.     1,000,000 

500,O0C 

1,500,000 

7-5 

1,2 

33,563 

6-5 

17,095,203      85-6 

77,757      -4 

19,961,628 

1910     . 

.    1,000,000 

600,000 

1,500,000 

7-7 

1,332,398 

6-9 

16,690,994      851 

66,169      -3 

19,433.661 

1905     . 

.     1,000,000 

600,000 

1,500,000 

8-2 

1,418,053 

7-7 

15,457,875      84-1 

10,000     — 

18,38,5,933 

1901     . 

.     1,000,000 

600.000 

1,500,000 

9-0 

1,063,960 

6-4 

13,998,068     84-2 

60.000      -4 

16,622,028 

1896     .. 

.     1,000,000 

500,000 

1,500,000 

10-2 

843,165 

5-7 

12,325,401      83-7 

60,000      -4 

14,72S,6«e 

1891     .. 

.     1,000,000 

600,000 

1.500,000 

8-7 

1,643,473 

9-6 

13,935,938      81-3 

60,000      -4 

17,139,461 

1885     .. 

.    1,000,000 

600,000 

1,500,000 

12-4 

1,167.530 

9-6 

9,459,627      78-0 

—         _ 

13,127,307 

Assets  of  Glyn,  Mills, 

Currie  and 

Company. 

Cash  in  Hand  and 

Ltabilitv  of 

with  Bank  of 

Money  at  Call  and 

Bills  Discounted            Cuatomerafor 

Bank 

^England.^  _ 

r- 

at  Short  Notice.^ 

^— Investments.t- 

-s    ^and  Advances.;— ^      ,— Acceptan 

oe3.-^ 

/—Premises.^ 

Total 

/o  01 

%  of 

%ot 

%of 

"Lot 

»/.of 

Assets. 

DM.31 

Amount. 

Total 

Amount.    Total. 

Amount. 

Total 

Amount. 

TotaL            Amount.  Total 

Amount.  Total. 

AmoonU 

£ 

% 

«              % 

£ 

% 

£ 

%                    £ 

% 

£ 

% 

£ 

1914  ... 

4,055,473 

18-7 

5,023,000      23-3 

3,637,722 

16-8 

7,9.35.937 

36-8                  571,2flS 

2-6 

370,000 

1-8 

21,613,400 

1913  ... 

J,244,374 

16-1 

4,729,030      23-5 

2,349.639 

141 

7,606,011 

37-8              1.3.52,033 

6-7 

370,000 

18 

20,161,137 

1912  ... 

2,600,225 

13-8 

3,394,330     180 

2,913,671 

155 

8,329.423 

44-2             1,233,343 

6-5 

370,000 

2-0 

18,84«,49« 

1911  ... 

2,809.722 

141 

4,012,620      29-1 

3,917,605 

19-6 

7,563,018 

37-9              1,235.563 

6-4 

370,000 

1-9 

19,961,638 

1910  ... 

2,775,805 

14-2 

4,716,794      24-2 

3,730,334 

191 

6,563,220 

33-6             1,332,398 

6-9 

370,000 

2-0 

19,488,653 

1905  ... 

2,702,769 

14-7 

6,052,527      32*9 

2,709,402 

14-7 

6,133,177 

28-0             1,418,053 

7-7 

370,000 

2-0 

18,386,933 

190T... 

1,663,449 

10-0 

2,012,000      12-1 

3,092,803 

188 

8,609,316 

51-8             1,063,960 

6-4 

180,000 

11 

16,623,038 

1896  ... 

1,663,741 

11-3 

2,654,750      18-0 

3,172,013 

21-6 

6,215,892 

42-2                843,165 

5-7 

180,000 

1-2 

14,738,666 

1891   ... 

1,422,923 

8-3 

3.010,000      17-5 

3,673,937 

20-8 

7,309,123 

42-7             1,643,473 

9-6 

180,000 

11 

17,139.461 

1885  ... 

1,313,673 

10-3 

1,564.000      12-9 

2,757,283 

22-8 

6,324,269 

43-1              1,167,580 

9-6 

100,000 

•8 

13,127J07 

•  Previous  to  1914  the  accounts  were 

made  up  to  January  of  each  year. 

t  British,  Indian  and  Coloniil  Government  secnrit 

ies.      J  Including  other  securities. 

14.1  per  cent,  to  16.8  per  cent.  Bills  discounted 
and  advances  have  amounted  to  £7,95o,'t*37,  as  com- 
pared with  £7,606,011,  the  proportion  to  the  total 
assets  being  36.8  per  cent.,  as  compared  with  37.8 
per  cent. 

GUERNSEY  BANKING  COMPANY,  LTD. 

Head  Office :  29  High  Street,  Guernsey. 


Capital— 

AutJiori.'tcd 

SiOm'Tihed,  5.000   Shares  of  £50 

PaiW  ?;^,  £10  per  Share 

Price  of  Shan;  £25,;.    Mr.,  13  %. 


£250.000 

each  =   250.000 

=     50,000 

Yield,  £5  3s.  3d.  per  cent. 


The  Guernsey  Banking  Company  was  estabhshed  in 
1827.  As  shown  above  it  has  a  paid-up  capital  at 
the  present  time  of  £50,000.  In  1900  the  reserve 
funds  amounted  to  £35,000;  at  June  30  last  they  had 
been  increased  to  £60,000.  The  Company  has  a  note 
circulation  which  fluctuates  slightly  about  £38,000. 
On  June  30  last  the  deposits  amounted  to  £306,465, 
as  compared  \vith  £J76,988  at  June  30,  1913.  In  the 
table  herewith  we  show  the  liabilities  and  assets  of 
the  Bank  for  various  vears  since  1900. 


On  June  30  last  the  Bank's  liabilities  to  the  public 
amounted  to  £343,996,  as  may  be  seen  from  the  fol- 
lowing :  — 


Deposits 

Notes  in  circulation 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  21.4  per  cent., 
investments  34.1  per  cent.,  bills  3.9  per  cent.,  and 
advances  73.1  per  cent. 


Cash  in  hand  : 
Investments 
Bills 
Advances    ... 


Proportion  to 
Public 
Liabilities 
Amount.  f£343,996). 
£  % 

73,814  21-4 
117,211  34-1 
13,705  3-9 

251,560  731 


Comparatively  little  change  has  occurred  in  the 
profits  during  the  past  dozen  years,  and  for  the  year 
to  June  30,  1913,  the  gross  profits  were  £13,519  and 
the  net  profits  £10,529.  For  the  twelve  months  to 
June  1914  the  gross  profits  have  risen  to  £13,690,  while 
the  net  amount  is  £10,442.    During  the  past  10  years 


HEAD    OFFICE    :     LEEDS. 


BRANCHES:  Beverley,  Bradford,  Bridlington,  Doncaster.  Driffield,  Goole,  Hari'ogate,  Helmsley,  Hunslet.  Kirby  Moorside,  Knaresbopough. 

Malton,  Pickering.  Pocklington,  Retford.  RipDn,  Scarborough,  Scunthorpe,  Starbeok.  Tadcaster,  Worksop   York. 
AQENCIES:  Askern,  Bawtry,  Crowie,  Edwinstowa,  Norton,  Ollerton,  Sherburn  in-Elmst .  Tno  rne,  Thornton  Dale,  Tickhlll,  TuxfoPd. 


BALANCE  SHEET,  31st  DECEMBER,  1914. 

LIABILITIES. 


ASSETS. 


To  Deposits  and  Credit  Balances, 
Notes  in  Circulation 
LiabUity  on  Undue  Drafts, 
Faztnera'  Oapital    


luding  Partners'  Balances  7,037,694  0  10 

63  320  0    0 

d  Foreign  Bills  negotiated...  228.957  5  10 
600,000  0    0 


'  These  Investments  have  been  valaeil  at  or  under 
prices  current  on  27th  July,  the  date  of  the  last 
official  making-up  before  the  cloaiotr  of  the 
Stock  Exchange.  Investments  made  since  that 
date  are  valued  at  cost  or  under. 


£80.000  India  Stock  is  deposited 
Riding  CouDty  Council. 


itb  the  East 


£7,919  971    6    8 


By  Cash  in  hand,  with  the  Bank  of  England,  and  at  Call 

Treasury  Bills  

Bills  in  band 

Investments* — 

Consols,  War  Loan,  Eichequer  Bonds, 
Irish  Land  Stock  and  Transvaal  Govern- 
ment Guaranteed  Stock,  India  Govern- 
ment Short-dated  Bonds  and  Stocks,-;- 
Oanadiao  Government  Stock,  Bank  of 
England  Stock  and  Metropolitan  Water         £ 

Board  Stock  828,374 

Colonial  and  Foreign  Government  Stocks, 
Metropolitan  and  Leed«  Corporation 
Stocks,  Indian  Gu,iranteed  Railways 
Stocks,  English  Railway  Debenture,  Pre- 
ference and  Preferred  Ordinary  Stocks  955.622 
English  Railway  Ordinary  Stocks,  and 
other  Securities     479.717 


1,536  602  4 
160,000  0 
321,170  12 


2,263.713    0    0 


Pre-Moratorium  Stock  Exchange  Loans  

Advances  to  Customers     

Bank  Premises        

Liability  on  Undue  Drafts,  and  on  Foreign  Bills  negotiated, 
as  per  Contra 


4,3?1.485  16  11 

153.633  0    0 

3,038.393  17    2 

172,696  6    9 


£7,919.971     6    8 


We  have  compared  the  above  Balance  Sheet  with  the  Books  at  Head  Office  and  Branches,  and  find  the  same  correctly  drawn  up,  atid  m 
accordance  therewith.  We  have  examined  the  Bills  and  the  Securities  representing  the  Investments,  and  find  them  in  order,  and  we  have  verified  the 
correctness  of  the  Cash  Balances.  (Signed)  TURQUAND,  TODNGS  &  CO., 

Lkkds,  12th  January,  1915,  Auditor!. 
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Liabilities  of  The  Gtiernsey  Banking  Company,  Limited, 


1914 
1913 
1913 
1911 
1910 
1905 
1900 


Jane  30 

1914  . 

1913  . 

191:j  . 

19U  . 

1910  . 

1905  . 

1900  . 


Capital 
Paid  op. 
Amoont. 

£ 
50,000 
611,000 
60,000 
60,000 
60,000 
60,000 
60,000 


Beserre 

Fonds. 

Ajnouot, 

£ 

60,000 
60,000 
60,000 
60,000 
60,000 
60,000 
36,000 


Total  Capital 
r-uid  Eeserre.^ 

%  of 
Amoont,    Total. 

% 


110,000 
lio.nuo 
110,100 
110,000 
110,000 
100,000 
86,000 


23 -S 
25-4 
261 
26-0 
2S-6 
2S-4 
23-8 


Notes  In 
,— Circulation. -^ 
%o« 
Amoont.    TotaL 
% 


37,031 
37,785 
3S,197 
37,426 
38,700 
37,700 
39,200 


8-1 


,^DepoBits,  &c.-^ 

%of 
Amount.    Total. 
£  % 

66-4 


306,465 
276,988 
265,481 
269,626 
276,046 
246,080 
221,694 


Profit 
,—  Balance.— ^ 
%  oJ 
Amonnt.    Total. 
% 


64-0 
63-1 
63-6 
63-8 
e2'6 
«2-2 


17 

IS 


Assets  of  The  Guernsey  Banking  Company,  Limited. 


%of 
Amount.  Total, 

£  % 

73,814  '" 
63,745 
47,717 
50,698 
66,003 
28,614 
24,720 


15-9 
14-8 
11'4 
12-0 
12-8 
7-4 


-Inveatments.^ 

%  of 

Amount  TotaL 

% 


117,211 
85,594 
86,166 
86,919 
91,018 
69,676 
42,406 


2S-4 
19-8 
20-2 
20-2 
211 
17-8 
11-8 


r-Dlscounted.^ 
%of 
Amount.    Total. 
£  % 

13,705  3-0 

13,977  3-2 

13,287  31 

13,983  3-3 

14,103  3-2 

19,299  4-8 


-Advances.  -> 
%of 
oount.     Total. 
£  % 

64-5 
610 


251,,=)60 
264,265 
269,704 

266,797 
270,307 
287,617 


7,660 
7,808 
7,196 
6,970 
7,176 
9,116 
8,919 


Bank  Fremiaea 

and  other 

,,— Aflsetfi.— ^ 

%of 

Amount.   Total. 

fi  % 

1-2 


63-3 
61-7 


5,306 
6,000 
6,000 
6,000 
6,000 
6,000 
2,600 


1-2 


Total 

Liabilities. 

Amount. 
£ 
461,646 
432,681 
420,874 
423,922 
430,921 
592,896 
357,142 


Total 

Ajeeta. 
Amoonfc 
£ 
461,646 
432,881 
420,874 
423,923 
430,921 
392,896 
357442 


the  lowest  amount  of  net  profit  has  been  £9,904,  while 
the  highest  has  been  £11,627.  A  steady  distribution  of 
26s.  per  share  has  been  made,  which  absorbs  £6,825, 
while  the  amounts  carried  to  reserve,  &c.,  have  varied 
between  a  minimum  of  £3,075  and  a  maximum  of 
£4,780.  The  profit  record  for  the  past  10  years  is  as 
follows :  — 


Profits  of  tU 

Guernsey  Banking  Company, 

Limited. 

,^Dividend.-^ 

Reserve,  Carried 

5-ear 

Gross 

Net 

Per 

Invest., 

For- 

ended 

Profite. 

Expenses 

Profits. 

Amount. 

Share. 

Deprn.,itc 

ward. 

June  30 

£ 

£ 

£ 

£ 

j 

£ 

£ 

1914 

13,690 

3,248 

10,442 

6,825 

26 

3,600 

475 

1913 

13,519 

2,990 

10,529 

6,825 

26 

3,775 

368 

1913 

13,342 

3,127 

10,215 

6,825 

26 

3,092 

429 

1911 

13,134 

3,195 

9,939 

6,825 

26 

3,163 

131 

1910 

13,011 

2,834 

10,177 

6,825 

26 

3,320 

180 

1909 

12,756 

2,852 

9,904 

6,825 

26 

3,550 

148 

1908 

12,939 

2,830 

10,109 

6,825 

26 

3,075 

620 

1907 

13,458 

2,610 

10,848 

6,825 

26 

4,125 

411 

1906 

14,147 

2,754 

11,293 

6,825 

26 

4.715 

613 

1905 

14,274 

2,724 

11,55a 

6,825 

26 

4,7S0 

659 

1904 

14,371 

2,744 

11,627 

6,825 

26 

4,358 

714 

The  proportion  that  the  shown  net  profits  for  the 
year  ended  June  30,  1914,  bear  to  the  capital  is  20.8 
per  cent.,  to  the  capital  and  reserve  combined  9.5  per 
cent.,  and  to  the  working  resources,  amounting  to 
£461,646,  2.2  per  cent. 

Instead  of  writing  down  the  Consols  held  the 
Bank  has  adopted  the  plan  of  purchasing  further 
amounts  in  order  to  bring  up  the  value  of  the  holding. 
Thus  a  sum  of  £1,592  was  expended  in  July  1913  in 
the  purchase  of  £2,000  of  Consols,  so  as  to  bring 
the  total  amoiinfc  representing  the  reserve  fund  up 
to  £52,000,  this  amount  standing  in  the  books  at 
£40,000.  In  the  report  for  the  year  to  June  30, 
1914,  the  directors  say  that  "  they  have  to  congratu- 
late the  shareholders  on  the  fact  that  no  provision 
.for  depreciation  of  investments  is  this  year  required." 


The  investments  are  shown  as  follows:  — 

£62,000  Consols 

£10,000  2J%  Annuities  and  £8,850  States  Bonds  ... 

Kents  and  other  bonds  and  shares 

other  property 


40,000 
15,962 
43,328 
18,921 
117,211 


In  addition  to  the  head  office  at  Guernsey  there  ia 
a  branch  office  at  St.  Sampson's. 


HALIFAX  AND  DISTRICT  PERMANENT 
BANKING  COMPANY,  LIMITED. 

Head  Office :    7  Princess  Street,  Halifax. 


£30,000 
30,000 


Capital— 

Aitthorised        ...         

Subscribed,  30,000  Shares  of  £1  each 
Paid  up,    5s.  per  Share  on  14,000  Shares  I 
10s.         „  16,000  Shaves  J 


This  Company  was  formed  in  1909.  Its  head  office 
is  in  Halifax  and  there  are  branches  at  Bradford, 
Huddersfield,  Sheffield,  and  Keighley.  The  following 
is  an  abstract  of  the  balance  sheet  for  each  of  the  past 
four  years:  — 

Liabilities  of  the  Halifax  and  District   Permanent  Banking 
Company,   Limited. 

Total  Deposit 

Oaoital  and  Total 

Capital   Keserve.     and      %  of  Current    %  of    Profit   %  of  Liabili- 


June  30  Paid  up. 

Reserve. 

Total 

Accts. 

Total. 

Blnce. 

Tota 

.    ties. 

Amt. 

Amt. 

Amt. 

X 

Amt. 

X 

Amt. 

% 

Amt. 

£ 

£ 

£ 

£ 

£ 

1914     ...  11,500 

12,000 

23,500 

7-8 

280,004 

91  0 

4,106 

1-4 

307,610 

1913     ...11,600 

11,200 

22,700 

7-8 

267,850 

91-1 

3,414 

11 

293,964 

1912     ...    3,500 

600 

4,100 

1-8 

223,748 

97-2 

2,232 

10 

230,080 

1911     ...    3.500 

— 

3,500 

2-1 

157,635 

96-9 

1,647 

10 

162,782' 

THE   RUSSIAN 
COMMERCIAL    AND    INDUSTRIAL     BANK. 


Capital  Paid  up  -  -  - 

Reserve  Fund      -  -  -  - 

PETROCRAD  IVIOSCO'Vir 

and  over  100  IJranchos  in  llussia. 


£3,703,704 
£1,033,410 

PA.RIS 


LONDON  BANKERS: 

Lloyds  Bank  Ltd.  Capital  and  Counties  Banit,  Ltd.  London  and  South  Western  Banlc,  Ltd. 

Telegraphic  Transfers  and  Remittances  made  to  Kussia  and  all  parts  of  the  Continent. 

Purchase  and   Sale  of  Stocks  and  Shares,  Dividends  collected,  Drafts  issued  on  all  parts  o£  the  world.    Also  Circular 

Letters  of  Credit. 
Commercial  Credits  opened,  ForeiRn  Money  exchanged,  approved  Bills  negotiated.  Bills  collected  on  the  most  favourable  terms. 
Current  Accounts  opened  and  fixed  deposits  received  on  terms  which  may  be  ascertained  on  application. 

r^ON^DON^  OFFICE  :    24-28,   IL^OIVIBJLRD   SXItEET,  ^ 

Br<inchet. 
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Assets  of  the  Halifax  and  District  Permanent  Banking 
Company,  Limited. 


1913 


Cash  in 

%of 

Advances  on 

%  of 

Total 

Hand. 

Total. 

Current  Accta. 

Total. 

Assets. 

Amt. 

% 

Amt. 

% 

Amt. 

£ 

£ 

£ 

171,222 

5S-7 

136,388 

44'3 

307,610 

137,359 

63-7 

106,605 

36-3 

293.964 

136,630 

69-3 

93,450 

40-7 

230,0S0 

103,122 

63-4 

59.660 

3«-6 

162,782 

The  liabilities  to  the  public  on  June  30  last  were 
£280,004,  and  the  assets  showed  the  following  pro- 
portions to  these  liabilities  : — 


Cash  in  hand,  at  call  and  short  notice 
Advances  and  loans         


171,222 
136,388 


Proportion 
to  Public 
liabilities. 

61-2 
49  0 


The  profit  for  the  twelve  months  to  June  30,  1914, 
amounted  to  £3,217,  which  enabled  a  dividend  of 
ir>  per  cent,  to  be  paid,  free  of  income  tax,  while 
£1,000  was  carried  to  reserve,  raising  it  to  £13,000, 
tlie  balance  carried  forward  amounting  to  £2,344. 

Herewith  we  show  the  profits  of  the  past  four 
years: — 

To  June  so— 1914.  1913.  1912.  1911. 


Ket  profit 
Dividend,  15% 


Brought  forward 
Carried  forward 


3,217 

2,970 

1,725 

1,525 

1,493 

1,445 

1,000 

800 

492 

645 

1,752 

1,107 

2,244 

1,762 

HALIFAX  COMMERCIAL  BANKING 
COMPANY,  LIMITED. 

Head  Office:  Halifax. 
Capital— 

Authorised         £700,000 

Subscribed         =    400,000 

Paid  np  =    200,000 

Price  of  Share,  £.13.  J)iv.,Q\%.  Yield,  £6  13s.  5d.  % 
Speaking  at  the  annual  meeting  of  the  Bank  in 
January  1914,  Colonel  T.  Henry  Morris,  the  Chair- 
man, warned  the  shareholders  that  the  trade  expansion 
which  the  country  had  experienced  for  four  years 
showed  signs  of  reaction,  and  during  the  first  half  of 
(he  year  prices  began  to  recede,  and  mills  and  work- 
shops ceased  to  be  fully  employed  at  remunerative 
rates.  The  only  satisfactory  feature,  so  far  as 
bankers  were  concerned,  was  that,  under  the  influence 
of  easier  money  rates,  securities  rallied,  and  at  the 
close  of  the  half-year,  hopes  were  entertained  that 
at  last  the  end  of  the  serious  and  steady  depreciation 
that  had  been  taking  place  ftir  a  considerable  period 
in  the  value  of  investments  had  been  reached.  On 
the  strength  of  this  the  directors  ventured  to  declare 
an  interim  dividend  of  9  per  cent.,  an  increase  of 
1  per  cent,  as  compared  with  the  previous  year. 
Naturally,  this  was  done  without  any  expectation  that 
a  serious  change  in  the  position  would  occur  and  that 
war  would  break  out.  The  effects  at  first  were  dis- 
astrous :  trade  and  employment  almost  stopped,  and 
financial  an-angements  came  to  a  standstill.  Certain 
trades,  such  as  cotton  and  silk  industries,  building 
and  allied  trades,  have  been  seriously  hit,  but  those 
who  are  fortunate  enough  to  secure  Government  work, 
such  as  armaments,  clothing,  arms,  and  equipment, 
and  the  tool  trades,  have  not  only  been  fully  employed 
but  have  been,  and  still  are,  working  at  the  hijjhest 
pressure.  This  is  especially  so  in  the  ^Yest  Riding, 
In  spite  of  the  various  difficulties,  however,  the  net 
profit  of  the  Halifax  Commercial  Banking  Company, 


THE 


HON  BANK  OF  MANCHESTER,  Ltd, 


ESTABLISHED     1836. 


NOMINAL    CAPITAL     -  -      £2,500,000 

Issued,  £1,250,000,  in  50,000  Shares  of  £25  each. 

Paid  up,  £550,000. 

RESERVE    FUND     -        -        -        -         £355,000 


GEO.  C.  HAWORTH,  Esq.,  Chairman.  Sir  CHARLES  BEHRENS,  Deputy-Chairman. 

J.  R.  OLI\^R,  Esq.  MICHAEL  CABABE,  Esq. 

ALLAN  H.  BRIGHT,  Esq.  (Liverpool).  Sir  JOSEPH  YERDIN,  Bart.,  D.L. 

The  Right  Hon.  LORD  ROCHDALE. 


General   Manager 


P.  FORRESTER. 


Head  Office  :    YORK    STREET,    MANCHESTER. 

Liverpool  Branch  :    45  Castle   Street,    LIVERPOOL. 
88  Branches  in  Manchester  District  and  the  adjoining  Counties  of  Lancashire  and  Cheshire. 

"'••-king  business  conducted  in  Manchester  and  Liverpool  and  tiie  districts  tributary  tliereto. 
oon-ectjiMs  of         arrangements  exist  for  the  transaction  of  Fo-^eign  Business.    All  Itinds  of  Foreign  Money  Exchanged. 
Leeds,  12th  j 


358 


THE     STATIST. 

BANKING     SECTION 


[May  15,   1915. 


Liabilities  of  The  Halifax  Commercial  Banking  Company,  Limited. 

Total  Capital 

Notes  In 

>r-  •*• 

Oapital 

Beserre 

,-and  Beaerye.^'' 

^-Circulation.-,   ^Acceptancs.-, 

^Deposits 

&0.-^ 

r-Proflt  Balanco.- 

,     Total 

Paid  op. 

Funds. 

»/„  ol 

%  of                     %  of 

%of 

%  of 

IJabUitiea. 

Amount. 

Amount. 

Amount  Total. 

Amount. 

Total.    Amount.  Total. 

Amount 

Total. 

Amount.  Total. 

Amount. 

£ 

£ 

£ 

%   i^ 

£ 

£          % 

£ 

% 

£          % 

£ 

191*,  Dec.  31.. 

...^  200,000 

105,000 

305,000 

11-0    *„ 

[    ■  2,S40 

■1               t;3,267     2-8 

1,949,125 

83-4 

15,277       -7 

2,335,499 

1913       

.„     200,000 

105,000 

300,000 

13-2 

ii;.'.75 

•1               68,1135    2-9 

1,911,845 

829 

18,013       -9 

2,306,368 

1912       

...     200,000 

105,000 

806,000 

13-6 

?,766 

■1              96,225     4-1 

1,841,346 

81-6 

14,011       -7 

2,258,346 

1912,  Jane  30 

...     JOO.OOO 

106,000 

306,000 

13-1 

2,160 

1            128,091     5-S 

1.862,916 

80-6 

16,462       -7 

2,311,629 

1911      .,      ... 

...    200,000 

100,000 

300,000 

13-1 

3,285 

•1            111,534    4-8 

1,865,843 

81-0 

21,619     1-0 

2,302,281 

1910      

...     200,000 

100,000 

300,000 

13-4 

3,680 

•2             76,249     3-4 

1,841,303 

821 

20,806       -9 

2,241,937 

1905      „       ... 

...   200,000  ]  ; 

100,000 

SOO.OOO 

15-7 

6,640 

■3             14,025       -8 

1,874,170 

82-4 

16,492       -8 

1,909,337 

1900      „       ... 

...     200,000 

100,000 

300,000 

20-3 

6,766 

-4               —         — 

1,160,307 

78-6 

12,101       -8 

1,478,173 

1890      „       ... 

...     150,000 

90,000 

240,000 

22-8 

11,825 

1-1                —         — 

793,623 

75-3 

8,719       -8 

1,054,067 

1880      

...     160,000 

100,000 

260,000 

33-2 

15,000 

2-0               —         — 

478,061 

636 

8,863     1-2 

761,929 

1868      „       ... 

...     100,000 

60,000 

150,000 

38-4 

16,000 

4-0               —         — 

214,012 

64-8 

11,057     2-8 

390,069 

Assets  of  TJ 

2  Halifax  Commercial  Banking  Company,  Limited. 

Cash  in  Hand  and 

with  Bank  of 

LlabiUty  of 

Bngtand 

and  other 

■^^ 

Customers  for 

Bank  Premises  anc 

-Banks,  and  at  OalJ. 

-^    ^InTestmentfl.— N    ,— 

Bills  Discounted.-,          ,— Advances.-, 

^—Acceptances.--, 

^-other  Assets.-, 

Total 

%  ol 

%of 

%  of 

%of 

%ot 

%ol 

Assets. 

Amonnt. 

TotaL 

Amount. 

Total. 

Amount. 

Total. 

Amount.          Total. 

Amount. 

Total. 

Amount  Total. 

Amount. 

£ 

% 

£ 

% 

£ 

% 

i                  % 

£ 

% 

£           % 

£ 

1914,  Dec.  31.. 

354,38» 

15-2 

471,265 

204 

— 

— 

1,375,803          58-9 

63,257 

2-7 

70,785        3-6 

2,336,499 

1913       „ 

.     284,387 

12-3 

376,612 

16-4 

— 

— 

•1,505,602         65-3 

68,935 

2-9 

70,832         3-1 

2,306,368 

1912       „ 

.     234,734 

10« 

404,639 

18-0 

— 

— 

•1,456,076         64-4 

95,225 

41 

63,672         3-1 

2,268,346 

1912,  June  30. 

.     224,208 

»-7 

379,281 

16-4 

— 

— 

•1,514,440         65-5 

125,091 

6-5 

68,639         2-9 

2,311,629 

1911      „ 

249,873 

10-8 

372,652 

16-2 

— 

— 

•1,499,853         65-1 

111,535 

4-9 

68,468         3-0 

2,302,281 

1910      „ 

267,390 

11-9 

330,953 

17-0 

— 

— 

•1,452,756         64-8 

76,249 

3-4 

64,589         2-9 

2,241,937 

1905      „ 

267,492 

l«0 

256,523 

13-4 

— 

— 

1,306,974        68-4 

14,026 

■8 

65,313         3-4 

1,909,327 

1900      „ 

236,629 

15-4 

143,252 

9-7 

— 

— 

1,089,116         73-6 

— 

— 

19,276         1-3 

1,478,173 

1890      „ 

t715.439 

67-8 

101,385 

9-6 

218.904 

20-8 

—                  — 

— 

— 

18,289         1-8 

1,064,067 

1830      „ 

.  t518.593 

690 

— 

— 

216,902 

290 

—                  — 

— 

— 

16,434         2-0 

761,929 

1868      „ 

.  t260,327 

64-1 

— 

— 

136,628 

349 

—                  — 

•  — 

— 

4,214         1-0 

390,069 

*  Includes  billa. 

Limited,  for  1914  is  very  little  less  than  that  for 
1913,  amounting  to  £21,264,  as  compared  with 
£22,501.  As  already  stated,  the  interim  dividend  was 
increased;  thus  for  the  year  the  rate  is  8i  per  cent., 
as  compared  with  8  per  cent,  which  has  prevailed, 
with  only  one  exception,  at  any  rate,  since  1904.  A 
sum  of  £4,000  has  been  set  aside  for  a  special  account, 
"  to  provide  for  possible  future  depreciation  in  invest- 
ments." On  this  subject  it  is  pointed  out  in  the 
balance  sheet  that  owing  to  the  War  the  investments 
have  been  valued  at  or  under  prices  current  on 
July  27,  the  date  of  the  last  official  making  up  before 
the  closing  of  the  Stock  Exchange.  Investments  made 
since  that  date  are  valued  at  cost  or  under.  Herewith 
we  set  out  the  profits  made  by  the  Bank  for  each  year 
since  1904  :  — 

Profits  of  the  Halifax  Commercial  Banking  Co.,  Limited, 
for  Ten  Years. 


Net 

^-Dividend. ~^ 

Invest. 

ended 

Profit. 

Amount 

Balance. 

Depm.,  &c 

£ 

£ 

°/n 

C 

£ 

£ 

1914        

21,264 

17,000 

8*» 

4,364 

4,000 

3,277 

1913         

22,.501 

16,000 

8 

6,601 

7,000 

3,012 

1912(6mo.».Dec.31) 

11,049 

8,000 

8 

3,040 

2,500 

3,511 

1913  (Juno  30)  ... 

19,558 

16,000 

8 

3,.558 

5,500 

2,962 

1911 

19,314 

16,000 

8 

3,314 

8,715 

4,903 

1910         

19,930 

16,000 

8 

3,930 

2,036 

10,304 

1909 

17,672 

15,000 

7* 

2,672 

1,890 

9,310 

1908 

19,323 

16,000 

8 

3,328 

1,910 

8,634 

1907         

20,547 

16,000 

8 

4,647 

3,463 

7,116 

1900         

19,060 

16,000 

8 

3,060 

2,630 

6,022 

1905         

18,861 

16,000 

8 

2.S61 

2,776 

5,492 

1904         

19,.i59 

16,000 

8 

3,559 

3,255 

5,407 

»  Less  ta.T. 

t  Includes  advances.  &c. 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  10.6  per  cent.,  to  capital 
and  reserve  combined  6.9  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £2,335,499,  the  pro- 
portion in  .9   per  cent. 

This  Bank  was  incorporated  in  1836,  taking  over  the 
private  banking-house  of  Messrs.  Rawdon,  Briggs  and 
Ek)n,  which  was  established  prior  to  1810.  It  was  not 
until  1902  that  the  number  of  offices  opened  reached 
double  figures,  and  at  the  date  of  the  last  balance 
sheet  the  number  of  offices  open  was  19. 

The  changes  in  the  balance  sheet,  as  compared  with 
twelve  months  ago,  are  comparatively  small.  The 
capital  and  reserve  fund  remain  unchanged,  the  notes 
in  circulation  have  risen  from  £2,575  to  £2,840,  and 
the  deposits  from  £1,911,845  to  £1,949,125.  The 
acceptances,  however,  have  fallen  from  £68,935  to 
£63,257,  this  item  being  only  roughly  one-half  the 
amount  in  1912.  On  the  credit  side  the  cash  has  risen 
from  £284,387  to  £354,389,  the  proportion  to  the 
total  assets  rising  from  12.3  per  cent,  to  15,2  per  cent. 
The  investments  also  have  risen  from  £376,612  to 
£471,265,  the  proportion  rising  from  16.4  per  cent, 
to  20.2  per  cent.  On  the  other  hand  the  advances 
have  fallen  from  £1,505,602  to  £1,375,803  ;  the  pro- 
portion falling  from  65.3  per  cent,  to  58.9  per  cent. 
Herewith  we  show  the  progress  of  the  institution 
as  evidenced  by  the  steady  increase  in  the  liabilities 
and  assets  for  various  years  since  1868. 


The  Mechamcs  &  Metals  National  Bank 


OF    THE    CITY    OF    NEW    YORK 
ESTABLISHED    I8I0  


CAPITAL  (Fully  Paid)  ^6,000,000 
SURPLUS  &  UNDIVIDED 

PROFITS       -         -         -  9.000,000 

TOTAL  ASSETS      -        -  135,000,000 


This  bank  receives  accounts  of  banks,  bankers, 
corporations,  firms,  and  individuals  on  favorable 
terms,  and  grants  to  its  depositors  every  facility 
consistent  with  pn  dent  and  conservative  bank- 
ing methods.     Correspondence  invited         ::        :: 


FOREIGN     DEPARTMENT 


finances  exports  and  imports,  buys  and  sells  foreign  exchange,  telegraphic  transfers,  etc.,  and  makes 
collections  on  all  parts  of  the  world.     London  Agents  :   London  Joint  Stock  Bank  Ltd. 
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On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £'2, 015. 222,  as  may  be  seen  from 
the  following :  — 


Deposits 

Notes  in  circulation . 

Acceptances  ... 


1,049,12.5 
2,840 


Total  public  liahilitif 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  17.-5  per  cent.,  invest- 
ments 23.4  per  cent.,  and  bills  discounted,  advances, 
&e.,  68.2  per  cent. 


Cash  in  hand  and  with  Bank  of  England  and  other 

banks  and  at  call 

Investments 

Bills  discounted,  advances,  &.c 


Proportion 

to  Public. 

Liabilities 

Amount.  (£2,01.5.222). 


.';.-.4,389  17-5 

471.265  2J-4 

1,375,803  68-2 


HIBERNIAN    BANK,   LIMITED. 

Head  Office:  College  Green,  DuWin. 
Capital— 

Authorhvd £2,000,000 

Suhscrihed,  100,000  Sliare.s  of   £20    each    =  2,000,000 

Paid  up,  £5  per  Share       =      500,000 

Price  of  Share,  S.b^'^.      Bii:,  6  %.♦     Tield,  £6  3s.  Od.  % 
*  Free  of  tax. 

Another  prosperous  year  has  been  experienced  by  the 
Hibernian  Bank,  Limited,  and  the  Chairman  claims 
that  the  balance  sheet  as  at  December  31  last  is  the 
strongest  that  has  yet  been  presented  to  its  share- 
holders. The  shown  gross  profit  for  the  year  has 
amounted  to  £114,870,  as  compared  with  £113,558 
for  1913.  The  expenses,  however,  have  shown  a 
slightly  greater  proportionate  increase,  so  that  the  net 
profit  at  £48,350  is  £S00  less  than  for  1913.  This  is 
quite  satisfactory  in  view  of  the  fact  tliat  tlie  outbreak 


of  war  rendered  it  desirable  to  conserve  the  resources" 
and  maintain  the  strong  cash  position,  which  was  done 
without  in  any  way  curtailing  the  legitimate  accom- 
modation required  by  the  customers.  The  dividend  is 
maintained  at  6  per  cent.,  a  distribution  which  has 
prevailed  for  each  year  since  1905.  Herewith  we  set 
out  a  statement  of  the  profits  for  each  year  since  1904. 

Profi/s  of  tlia  Hlhernkm  Bank,   Limited. 


Tear 

Deo.  31 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1008... 
1907... 
1000... 
1905... 
1904... 


I'rolit. 

£ 
114,870 
113,558 
112,705 
111,400 
108,621 
110,685 
113,749 
106,975 
108,063 
109,425 
108,151 


Kxpenses, 
Ac. 
£ 
66,520 
64,376 
64,093 
63,639 
61,161 
62,817 
62,398 
60,823 
60,617 
59,022 
57,.513 


Reserve,  Carried 
.,  Invest.,  yor- 
Depm.,  &c.  ward. 


48,350 
40,183 
48,673 
47,770 
47,160 
47,868 
51,351 
46,153 
47,445 
50,403 
50,639 


30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
30,000 
26,000 


18,000 

20,000 

18,500 

18,000 

17,000 

18,500 

21,000 

^5^000  . 

18,500 

21,000 

36,000 


3,002 

3.40O 
3.317 
3,547 
3,087 
3,718 
3,367 
2,715 


Free  oi  income  tax. 


The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  9.6  per  cent.,  to  capital 
and  reserve  combined  6.9  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £5,279,775,  the  pro- 
portion works  out  at  about  .92  per  cent. 

In  order  to  meet  depreciation  in  investments  the 
Bank  has  accumulated  a  special  reserve.  In  July  last 
a  sum  of  £35,000  was  transferred  from  the  ordinary 
reserve  to  the  special  reserve,  and  at  the  end  of  the 
year  a  further  transfer  of  £20,000  was  made  for  the 
same  purpose.  In  1914  a  further  £10,000  was  placed 
to  the  special  reseiTe  and  £5,000  to  the  ordinary 
reser'i-e  from  profits,  so  that  the  reserve  fund  now 
stands  at  £95,000,  while  the  special  reserve  for  depre- 
ciation in  investments  amounts  to  £115,000. 


NETHERLANDS  TRADING  SOCIETY 

(Nederlandsche     Handel  Maatschappij). 

Established  by  Royal  Charter  A.D.  1S24, 


Capital  Paid  up    - 
Reserve  Fund,  Dec.  31, 1913 


f.  50,000,000  Neth.  Currency  (£4,1 66,667) 
f.  8,81 3,6 13       „  „  (£734,468) 


Head  Office:  AMSTERDAM. 


Branches : 


HOLLAND 
JAVA  ... 


SUMATRA 

BORNEO       

CELEBES     

STRA/TS  SETTLEMENTS 
BRITISH  INDIA 

CHINA 


ROTTERDAM— THE    HAGUE. 

BATAVIA  —  SAMARANG  —  SOURABAYA  — 
CHERIBON  —  TEGAL  —  PEKALONGAN  — 
TJILATJAP  —  WELTEYREDEN  — 
DJEMBER  —  SOERAKARTA  (SOLO)  — 
DJOCJAKARTA     (DJOCJA)— BANDOENG. 

PADANG  —  MEDAN  —  TEBING  TINGGI 
(DELI)  —  PALEMBANG-KOTA  RADJA  — 
TELOK     BETONG  — TANDJONG     BALEI. 

BANDJERMASIN— PONTIANAK. 

MAKASSAR. 

SINGAPORE     PENANG. 

RANGOON. 

HONGKONG-SHANGHAI. 


Grant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents  in  the  East, 

on  the  Continent,  on  Great  Britain,  Africa,  America  and  Australia,  and  transact 

Banking  Business  of  every  description. 


LONDON  BANKERS:  The  Union  of  London  &  Smitlis  Banic,  Limited,  London. 
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19U 

1913 

1913 

1911 

1910 

190S 

1900 

1890 

1880* 

187J« 


Deo.  31 

1914  ... 
1913  ... 
1913  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1880* 
18T3* 


Oapltal 

Paid  ap. 

A.moaat. 

£ 

600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
376,000 


Beaerre 

Fonda. 

Amount. 
£ 
210,000 
195,000 
176,000 
207,800 
192,600 
160,000 
90,000 

216,000 
100,000 


Liabilities  of  The  Hibernian  Bank,  Limited. 

Total  Capital 

.—and  Eeserve.-^  ,— Deposits,  &e >  ^Miscellaneona.- 

%  o(  %  of  %  of 

Amount.    Total.  Amount.    Total.  Amount. 

£  % 

710,000 
695.000 


675,000 
707,800 
692,600 
650,000 
690,000 
600,000 
715,000 
475,000 


13-5 
1«-1 
14-0 
16-2 
16-3 
16-4 
1C3 
22-3 
24-6 
24-4 


4,616,901 
4,172,67-' 
4,068,730 
3,911,575 
3,783,180 
3,623,837 
2,940,142 
1,724,076 
2,167,724 
1,439,960 


Total. 

% 
85'S 
84'8 
84-9 
83-8 
83-7 
83-6 
82-7 
76-« 
74-6 
73-8 


34,852 
.12,605 
31,411 
29,287 
27,186 
18,783 
7,785 
606 


Froat 
r-  Balanc6.-^ 
%of 
Amount.  Total. 
«  % 

18,022  -4 
17,672  -4 
18,489  -4 
20,318  -4 
19,647  -4 
22,270  -S 
20,133  -8 
16,307  -7 
27,309  -9 
34,863     1-8 


ToUl 

lilabilitiea. 

Amoont. 

£ 
6,279,776 
4,917,954 
4,793,630 
4,668,650 
4,633,413 
4,213,690 
3,658,065 
2,339,988 
3,909,933 
l,949,80o 


'  Accounts  made  up  to  October  30. 


Oaab  in  Hand 

and  witb 

^-other  Bauis.-, 

%of 
Amonnt  Tot«l. 

% 
843,005      


Assets  of  The  Hibernian  Bank,  Limited. 


388,673 
223,327 
199,169 
279,451 
192,370 
870,666 
143,260 
206,916 
140,367t 


18-0 
7-9 
4-7 


Bills 

^— Invcatmenta.-^  ,— Discounted. -> 

%  of  %  of 

Amount.     Total.  Amount.  Total. 

£            %  £          % 

1,275,685     24-1  704,826     13-4 

1,237,232     25-1  7S0,l!i:S     IBS 

1,204,746     26-1  789,701     18-6 

1,301,130     27-9  795,466     17-0 

1,173,380     26-0  800,681     17-7 

696,4:>9     18-5  1,085,809     26-8 

401,350     11-3  1,026,613     28-9 

252,926     11-3  677,351     30-2 

364,313       8-7  1,397,674     48-0 

—          —  1,207,733     62-0 

Aoooonts  made  ap  to  October  30. 


The    investments 
accounts   as  follows : 


are    set    out    in    detail  in  the 


».-|0,000 
25,000 
75,000 

200,000 
80,000  ' 
100,000 
100,000 
150,000 

100,000 
41,600 
473,33-.'/ 


War  Ijoan'stock 

Consols     

Guaranteed  2}  %  stock  (Irish  Land  Act,  1903) 

India  3  %  stock  (of  wliioli  £130,250  represents  the  reserve 

fund)     

Dominion  of  Canada  3}  %  stock  (1930-1950)       

New  South  Wales  Si  %  stock  (1930-1950) 

Kew  Zealand  3J  %  stock         

Canadian  Nortliem  Ontario  Ry.  3|  %  1st  Mort.  Deb.  stock 
Grand  Trunk   Pacific   Ky.  Co.  3  %  1st  Mortgage  Sterling 

bonds  (guaranteed  by  the  Canadian  Government) 

Dublin  Corporation  stock        

Sundry  Debenture  stocks,  &c.  

With  regard  to  the  valuing  of  the  investments  lor 
the  jjurpose  of  the  balance  sheet,  if  the  directors  had 
taken  them  at  prices  current  on  July  27 — the  date  of 
the  last  official  making  up  before  the  closing  of  the 
Stock  Exchange — it  would  not  have  been  necessary  to 
set  aside  £10,000  as  further  reserve  for  depreciation. 
"  But  we  could  not  shut  our  eyes  to  the  fact  that  in 
the  course  of  the  three  days  following  July  27  there  was 
a  further  fall,  and  the  closing  prices  of  July  30 — the 
date  of  the  last  official  Stock  Exchange  quotations  for 
1914 — were  considerably  lower  than  the  making-up 
prices  of  the  27th.  In  these  circumstances  we 
decided  to  lace  the  actual  position  as  on  July  30,  and 
take  the  closing  prices  of  that  day,  ascertain  the 
amount  of  depreciation  on  that  basis,  and  provide  in 
full  for  it.  I  have  no  doubt  the  course  thus  adopted 
commends  itself  to  you.  While  on  the  subject  of  our 
investments,  1  may  refer  to  the  £250,000  War  Loan 
stock  which,  as  you  see  in  the  particulars  set  forth 
on  the  balance  sheet,  has  been  taken  by  the  Bank. 
The  investment  is,  in  itself,  an  attractive  and  advan- 
tageous one,  but,  in  addition  to  that  consideration,  we 
felt  bound  in  common  with  almost  all  the  principal 
banks  in  the  Kingdom  to  co-operate  with  the  Govern- 
ment in  making  the  issue  of  the  loan  a  success,  and 
we  accordingly  decided  to  take  up  an  amount  apiiro- 
priate  to  the  Bank's  position  and  resources." 

The  Hibernian  Bank,  Limited,  was  established  in 
1825  under  the  title  of  the  Hibernian  Joint  Stock 
Company,  the  name  being  changed  to  its  present  form 
in  March  ]885.  The  head  office  of  the  Bank  is  in 
Dublin,  and  there  are  86  offices  at  the  present  time. 
In  1872  the  paid-up  capital  was  £375,000;  m  1873 
it  was  increased  to  £500,000,  since  when  no  change 
has  occurred. 

The  deposits  at  the  end  of  1014  amounted  to 
£4,516,901,  as  compared  with  £4,172,677  at  the  end 
of  1913.  On  the  credit  side  a  very  large  increase  has 
taken  place  in  the  cash,  which  amount^'d  to  £843,005 
on  December  31  last,  as  compared  with  £388,573  at 


Loans 

Bank  Premise? 

—and  Advanoe9.-^ 

,— — Aooount.  — \ 

Total 

%  of 

%of 

Aaseti. 

Amount.  TotaL 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

% 

£ 

2,313,840 

43-8 

142,519 

2-7 

8,279.775 

2,368,471 

48-2 

143,485 

29 

4,917,954 

2,434,274 

60-8 

141,582 

2-9 

4,793,630 

2,231,673 

47-8 

141,222 

30 

4,668,660 

2,132,104 

47-1 

136,897 

3-0 

4,622,413 

2,122,642 

60-4 

117.330 

2-8 

4,213,590 

1,648,739 

48-3 

110,897 

3-1 

3,558,065 

1,054,976 

47-1 

111,487 

60 

2,239,988 

931,731 

320 

119,396 

4-1 

2,909,833 

654,17S 

28-8 

47,620 

2-4 

1,949,803 

t  laolades  inveatmentia. 

the  end  of  1913  and  £199,159  at  the  end  of  1911. 
Thus  the  proportion  of  the  cash  to  the  total  assets, 
which  at  the  end  of  1911  was  only  4.3  per  cent,  and 
at  the  end  of  1913  7.9  per  cent.,  has  risen  to  as  much 
as  16  per  cent.  On  the  other  hand,  bills  discounted 
have  fallen  from  £780,193  to  £704,826,  while  loans 
and  advances  are  £2,313,840,  as  compared  with 
£2,368,471.  The  liabilities  and  assets  of  the  Bank  for 
various  years  from  1872  are  set  out  herewith. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £4,551,753. 


BANQUE  BELGE 
POUR  L'ETRANGER,  S.A. 

(Filiale  de  la  Societe  Cenerale  de  Belgique). 


CAPITAL      - 
RESERVES  - 


Frs.  30,000,000 
Frs.      2,023,000 


LONDON    OFFICE:    2   BiSHOrsoATE,   E.G. 
(f.O.  Box  No.  537). 

BRUSSELS  OFFICE:   Rue  des  Colonies,  66. 

Branches  at  SHANGHAI,  TIENTSIN,  PEKIN,  CAIRO, 
ALEXANDRIA,  ROTTERDAM. 

Agents  and  Correspondents  in  all  parts  of  the  World. 


Undertakes  all  kinds  of  Bankin^^  Business. 
Encashment  of  Clean  and  Documentary  Drafts. 
Opening  of  Cash  and  Documentary  Credits. 
Letters  of   Credit,   Collections  and   Negotiaiion 

of  Cou]K)ns,  Drawn  Bonds,  Ac,  &c. 
Special  attention  given  to  Exchange  and  Transfer 

Business  with  all  Countries. 
Agent  in   I'jugland    for  Belgian  Postal  Cheque 

Service. 


Apply  to  tho  Maiiascmetit, 

2  BISHOPSGATE,  E.O. 
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The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  other 
banks,  IS.S'per  cent. ;  investments,  28.0  per  cent.; 
bills  discounted,  15.5  per  cent.,  and  loans  and  ad- 
vances, 50.8  per  cent.     The  figures  are  as  follows:  — 


Proportion  to 
Public 
Liabilities 
Amonnt.   (£4,551.753). 


Cash  in  hand  and  with  other  banks 

Investments 

Bills  discounted        

Loans  and  advances  


843,005  18-5 

1,275,583  28-0 

704,826  15-5 

2,313,840  508 

As  regards  the  prospects  for  the  current  year  the 
Chairman  says :  "  The  course  of  our  business  justifies 
us  in  anticipating  satisfactory  results,  and  we  feel 
assured  that  the  shareholders  can  look  forward  with 
confidence  to  a  continuance  of  the  progi'essive 
prospei-ity  of  the  Bank." 


CHARLES  HOARE  AND  COMPANY. 

Office:  37  Fleet  Street,  London,  E.G. 
On  July  6  last  the  Bank's  liabilities  to  the  public 
amounted  to  £2,752,753.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were 
— cash  in  hand  and  at  bankers,  17.9  per  cent. ;  in- 
vestments, 26.1  per  cent. ;  money  at  call  and  at  short 


notice,   18  per  cent. ;  and  loans,   advances  and  bills 
discounted,  51.9  per  cent. 


Cash  in  hand  and  at  bankers     

Money  at  call  and  at  short  notice 

Investments  

Loans,  advances  and  bills  discounted  ... 


Proportion  to 
Public 
Liabilities 
Amount.  (£2,762,753). 
£  % 

492,704         17-9 
406,000  18-0 

719,313  26-1 

1,429,535  51-9 


The  liabilities  and  assets  for  various  years  since  1891 
are  set  out  herewith. 


ISLE  OF 


COMPANY, 


£150,000 
=  150,000 
30,000 


MAN    BANKING 
LIMITED. 

Head  Office :  Douglas. 
Capital— 

Authorised        

.■Subscribed,  15.000  Shares  of  £10  eacli 

Paul  lip,  £2  per  Sliare  

Prico  of  Share,  £5f .         Div.,  15  %.  Yield,  £5  5s.  Id. 

The  prosperity  of  tlie  Isle  of  Man  depends  very  largely 
on  the  magnitude  of  the  summer  tourist  traffic,  which 
in  turn  depends  largely  on  the  nature  of  the  weather. 
A  fine  summer  attracts  a  very  large  number  of  visitors 
to  the  island,  and  the  amount  of  money  expended  by 
the  tourists  affects  the  profits,   not  only  of  the  town 


Messrs 

Charles  Hoare  and 

Company. 

Liabilities. 

Total 
Liabilities 
and  AssBts. 

Amount. 

£ 
3,237,733 

Assets. 

July 
1914 

Total  Capital 

^— and  Reaerre.— , 

%of 

Amount.    Total. 

£              % 

..  485,000    15  0 

^Deposits, 

Amount. 

£ 
t\75l\r53 

fec.^ 
%ol 
Total. 

850 

Cash  in  Hand  & 
^at  Bankers.-s 
%of 
Amount.  Total. 

£             % 
492,704      152 

Money  at  Call  and 
—at  Short  Notice—, 
%of 
Amount.  Total. 

£           % 
436,000     15-3 

Kxch-qjer  Bonds  i 

^Other  Seourities.- 

%of 

Amount.    Total. 

£              % 

719,513     22-2 

Loans,  Advances  and 
-,  ^BiUs  Discounted-, 

Amount.    Total. 
£           % 

1,429,636      44-2 

Bank  Premise 
r-Account.-^ 

Amount.  Total. 

£          % 

100,000      3-1 

1913 

..  485,000 

15-4 

2,i;70,S36 

84-6 

3,135,836 

487,658     15-5 

435,U0iJ 

13-8 

7SiJ,965 

24-7 

1,352,213 

42-9 

100,000      3-1 

1912 

..  485,000 

14-3 

2,'J03,U7 

85-7 

3,393,147 

572,880     17-0 

■130,000 

12-6 

937,862 

27-8 

1,352,425 

39-9 

100,000     2-9 

1911 

..  435,000 

14-7 

2,313,534 

85-3 

3,298,534 

550,729     16-8 

420,000 

12-7 

995,934 

30-2 

1,231,871 

37-3 

100.000     3-0 

1910 

..  4S5,000 

14-7 

2.318,830 

85-3 

3,303,630 

306,826     15-3 

420,000 

12-S 

1,012,032 

30-6 

1,264,773 

38-3 

100,000     3-0 

1905 

..  485,000 

15-6 

2,613,051 

84-4 

3,103,051 

441,433     14-2 

500,000 

16-1 

1,020,863 

33-0 

1,040,753 

33-5 

100,000    3-2 

1900 

..  475,000 

13-4 

3,075,373 

86-6 

3,550,875 

389,699     11-0 

437,000 

13-7 

1,276,080 

36-0 

1,293.096 

36-5 

100,000     2-8 

1893 

..  435,805 

13-7 

2,750,221 

86-3 

3,186,026 

232.801       8-0 

300,000 

9-4 

1,033,610 

32-5 

1,499,615 

470 

100,000     3-1 

1891 

..  415,817 

13-7 

2,t329,B0S 

86-3 

3.045,423 

133.763       6-2 

429,000 

14-1 

859,854 

28-2 

1,467,806 

48-2 

100,000     3-3 

SOCIETE  GENERALE(DE  PARIS) 


(SOCIETE    ANONYME). 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital 


Frs.  500,000,000 
Frs.  250,000,000 
Frs.  126,000,000 
Frs.  250,000,000 

Frs.  626,000,000 


Head   Office  :    54    &    56    RUE    DE    PROVENCE,    PARIS. 

LONDON   Office  :    53    OLD    BROAD    STREET,    E.G. 

West   End   Branch  :    65    REGENT    STREET,   W. 

London  Manager  :  C.  LAUDOUR.      Sub=Managers :  R.  DUCHGN^DORIS  &  A.  J.  BLAIKLEY. 


OVER    1,100    BRANCHES    IN    FRANCE    AND    NORTH    AFRICA. 

SUBSIDIARY  BANKS  in  Belgium,  Greece,  Russia,  Spain,  Switzerland,  Turkey, 

Argentine  and  Brazil.      Correspondents  in  all  parts  of  the  World. 


This  Bank  transacts  every  description  of  English  and  Foreign  Banking  business,  including  the  sale  of  Drafts, 
Telegraphic  Transfers  and  Circular  Letters  of  Credit  and  Notes  payable  in  Allied  or  Neutral  Countries.  It  also 
undertakes  the  purchase  and  sale  of  Stocks  and  Shares  on  the  London  and  Continental  Exchanges,  the  collection 
and  cashing  of  Dividends,  Coupons,  Bills  of  Exchange,  Drawn  Bonds,  arrangements  for  Documentary  Credits,  &c.,  &c. 

The  West  End  Branch  has  been  specially  fitted  with  Safe  Deposits  for  the  use  of  Customers.  This  Office  buys 
and  sells  Foreign  Exchange  and  Securities. 


362 


THE     STATIST. 

BANKING    SECTION 


[May  15,  1915. 


dwellers,  but  also  of  those  living  in  country  districts. 
The  season  of  1913  was  the  most  successful  that  the 
island  ever  experienced,  and,  consequently,  the  profits 
made  were  the  largest.  The  Isle  of  Man  Bankin" 
Company  naturally  obtained  its  share  in  this  expansion 
of  trade,  but  1914  was  of  a  very  different  character. 
It  is  true  that  in  the  early  months  of  the  year  there 
\\-as  every  indication  that  the  island  was  to  have  a 
season  of  equal,  if  not  greater,  prosperity  than  that 
of  1913,  but  the  outbreak  of  war  upset  these  anticipa- 
tions; the  disorganisation  of  trade  and  commerce  ex- 
perienced in  Great  Britain  also  affected  the  Isle  of 
Man.  Tourists  in  the  island  hurried  home,  and  those 
intending  to  visit  the  island  in  the  late  summer  and 
early  autumn  cancelled  their  arrangements,  so  that 
altogether  there  were  something  like  200,000  fewer 
visitors  landed  on  the  island  than  in  the  previous  year, 
and  if  their  spending  is  taken  at  £2  per  head,  a  very 
modest  average  indeed,  it  means  a  reduction  of 
£400,000  in  the  earning  power  of  the  island.  In 
these  circumstances,  therefore,  it  is  not  surprising  that 
the  Isle  of  Man  Banking  Company  is  not  able  to  show 
as  large  profits  for  1914  as  it  did  for  1913.  Hitherto 
the  Bank  has  shown  in  its  accounts  both  the  gi'oss 
profit  and  the  amount  of  the  expenses;  but  for  the 
past  year  we  regi-et  to  find  that  this  information  is 
not  forthcoming,  and  the  Bank  has  contented  itself 
with  merely  showing  the  net  profits  after  providing 
for  expenses.  This  lias  amounted  to  £8,464,  as  com- 
pared with  £8,610  for  1913.  Thus,  in  spite  of  the 
much  less  satisfactory  season,  the  shown  jirofits  are 
very  little  less  than  those  for  the  record  year  of  1913. 
For  each  year  since  1899  the  dividend  has  been  main- 
tained at  the  steady  rate  of  15  per  cent.,  which  absorbs 
a  sum  of  £4,500,  which  is,  roughly  speaking,  only  a 
little  more  than  one-half  of  the  total  amount  available. 
The  result  is  that  the  Company  keeps  in  hand  a  sub- 
stantial sum  for  the  purpose  of  reserve,  Ac.  The 
investments  have  been  valued  at  the  prices  of  July  27, 
1914,  and  a  sum  of  £4,000  has  been  set  aside  from 
profits  for  an  investment  contingent  fund  account  to 
provide  against  any  depreciation  which  may  have 
occurred  in  consequence  of  the  war.  For  some  years 
past  the  depreciation  in  investments  has  thus  been 
provided  for  by  utilisation  of  profits,  and  drawing  on 
the  reserve  fund  has  been  avoided.  The  Bank  has 
accumulated  a  reserve  of  £38,000,  which  is  £8,000 
in  excess  of  its  paid-up  capital.  Herewith  we  set  out 
the  profit  record  for  each  year  since  1904:  — 

Profit.^-    oj  ihc    lih    of  Man  Banhing  Company,   Limilal. 


Tear 

Gross 

Net 

^Dividend.-s  Invest.. 

Var- 

Front. 

Eipcnaes. 

Profit. 

Amoant 

£ 

£ 

£ 

£ 

% 

£* 

£ 

181<    ... 

— 

— 

8,4(il 

4,.^00 

16 

4,000 

Ifivi 

8,015 

8,610 

4,50l> 

15 

4,400  .. 

1,839 

16,791 

7,629 

8,262 

4,600 

IS 

4,000 

2.129 

1»11    ... 

15.870 

7,718 

8,152 

4,600 

16 

3,000 

2.367 

1910    ... 

16,B38 

7,618 

8,020 

4,600 

16 

6,000 

1,716 

1909    ... 

16,610 

7,606 

8,004 

4,600 

IS 

4,000 

3,195 

16,368 

7,693 

7,766 

4,600 

IS 

1,000 

3.691 

16,490 

7,494 

7,996 

4,600 

16 

3,000 

1.426 

1908    ... 

16,083 

7,268 

7,815 

4,600 

IS 

4.300 

930 

14,696 

7,101 

7,494 

4,600 

IS 

2,600 

1.916 

1904    ... 

14,663 

7,106 

7,646 

4,600 

16 

2,600 

1.421 

Tlie  proportion  tliat  the  shown  net  profit  for  1914 
ibears  to  the  paid-up  capital  is  28.2  per  cent.,  to  the 
capital  and  reserve  combined  12.4  per  cent.,  and  to 
the  total  working  resources,  amounting  to  £994,127, 
.9  per  cent. 

The  notes  in  circulation  at  the  end  of  1911 
amounted  to  £38,649,  an  increase  of  over  £13,000  as 
compared  with  the  previous  year,  due  to  the  fact  that 
when  payments  of  gold  were  discouraged  and  Treasury 
notes  substituted  therefor,  Manx  notes  were  preferred 
by  tlie  local  people.  On  the  other  hand,  the  deposils 
fell  from  £896,757  to  £879,425.  On  the  credit  si.ir 
the  cash  in  hand  rose  from  £176,802  to  £232,561, 
because  the  directors  were  convinced  tliat  in  the  excep- 
tional circumstances  it  was  desirable  to  be  fortified  for 
any    emergency,    even    though    keeping    such    lar-,'o 


balances  comparatively  idle  was  very  unprofitable  for 
the  time  being,  and  accounted  for  the  smaller  profits 
shown.  Investments  at  £370,374  show  an  increase 
of  £41,000.  These  increases  in  cash  and  investments 
practically  account  for  a  reduction  in  bills  discounted, 
&.C.,  which  amount  to  £358,433,  as  compared  with 
£455,386.  It  has  been  the  Bank's  usual  practice  for 
some  years  past  to  take  up  in  the  autumn  London  bills 
maturing  at  different  dates  in  the  spring,  when  money 
is  required  for  trade  purfioses  for  the  season,  but  last 
year  it  was  thought  wise  to  avoid  such  business  until 
international  affairs  are  in  a  more  settled  condition. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  of  the  Bank  for  various  years  from  1877. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £918,074,  as  may  be  seen  from  the 
table  below :  — 


Deposits,  to: 87!1,42» 

Notes  in  circulation      38,649 

Total  public  liabilities      918,074 

The  proportions  of  its  assets  to  its  liabilities  to  th& 
public  on  this  date  were — cash,  23.3  per  cent. ;  in- 
vestments, 40.3  per  cent.,  and  bills  discounted,  ad- 
vances, Ac,  39.0  per  cent. 

'  Froportion  to 

Public  Liabilities 
Amount.        (£913,074). 
£  % 

Cash         

Investments       

Bills  discounted,  advances,  Ac, 

The  Bank  was  estabhshed  in  1865.  Its  operations, 
as  its  name  implies,  are  confined  to  the  Isle  of  Man, 
and  the  Company  is  incorporated  under  the  Isle  of  Man 
Companies  Act.  In  addition  to  the  head  office  at 
Douglas,  there  are  six  branches  and  two  sub-branches. 
For  the  past  30  years  no  change  has  been  made  in 
the  paid-up  capital,  which  amounts  to  £30,000. 


2.-12,.JGl 

25-3 

370,374 

40-3 

358,433 

390 

STOCKHOLMS 
ENSKILDA  BANK 

N.B.-BANK  WITH  UNLIMITED  LIABILITY. 
Established  1856. 

STOCKHOLM. 

CAPITAL  (entirely 

paid  up)      -     Kr.  25,500,000 

RESERVE  FUNDS  „    27,500,000 


Banking  and  Exchang-e  Business  of  every 

description. 
Bills  negotiated  or  forwarded  for  Collection. 
Letters  of  Credit  issued  available  in  the 

principal  Cities  of  the  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or 

at  notice. 


London  Agents: 

LONDON   COUNTY  &  WESTMINSTER   BANK  Ltd. 

FREDK.    HUTH  &  CO. 
THE  BRITISH  BANKOF  NORTHERN  COMMERCELtd. 
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Liabilities  of  The 

Isle  of  Man  Banking  Company,  Limited. 

Total  Capital  and 

Xotfs  in 

Paid  ap. 

Reserve 

^EesCTTe , 

,— Ci^culatiou.-^ 

%of 

Amoant,      Total. 

£            % 

38,649          3-9 

^Deposits,  io.-^ 

^Profit  Balanoe.— , 

Total 

Dec.  Sl- 
im 

Amoant. 
£ 

30,000 

AjDOimt. 

£ 

38,000 

Amoant. 
£ 

68,000 

Total. 
"i 
6-9 

Amoant. 

£ 
879,125 

3  " 
TotaL 

% 

88-4 

Amonnt    Total 
£            % 

Liabilities. 

Amount. 

£ 

1912 

30,000 
30,000 

3»,li00 
33,000 

68,000 
68,000 

68 
71 

55,488          2-6 
25,123          2-6 

R9(;,757 
853,528 

902 
89*7 

l.OS'J 

'4 

!1'J4,334 

38,000 

68,000 

7-3 

25,179         ,2-7 

836,801 

89-4 

38,000 

68,000 

7-5 

26,340         12-9 

806,350 

89-1 

3,966 

•5 

904,666 
936,697 

41,500 

71,500 

7-7 

28,292          3-0 

829,110 

88-S 

6,665 

-8 

44,000 

74,000 

7-4 

30,341         3-0 

890,812 

890 

6,121 

-6 

70,000 

9-8 

19,645          2-8 

613,070 

85-9 

1-S 

35,000 

65,000 

111 

26,023         4-2 

484,817 

830 

9,589 

1*7 

584,429 
419,493 

20,500 

44,500 

10-5 

18,911         4-5 

352,094 

84-0 

3,998 

1-0 

Assets  of 

The  Isle  of  Man  Banking 

Company,  Lim 

led. 

Cash  In  Hand  and 

Bills  Discounted. 

^Investments.^ 

%  0' 

Amonnt.    Total. 

£              % 

370,371          37-3 

-Advances 

&C.-, 

,— other  Assets.-^ 

Total 

Deo.  31 

Ajnoont. 
£ 
535,561 

Total, 
% 
23-4 

Amount. 

rotal. 

Amoant. 

\^U 

Assets. 
Amount, 

1914  ... 

358,433 

:6-o 

£ 

35,759 

3^ 

£ 
991,127 

176,802 

i59,3S7         330 

455,386 

459 

32,759 

3-3 

166,816 

17-4 

316,813         3«'2 

410,755 

42-9 

33,616 

3-5 

958,029 

140,183 

150 

353,474         37-8 

408,365 

43-6 

33,575 

3-6 

123.019 

13-6 

377,636         4n 

370,425 

41-0 

33,675 

3-7 

904,655 

124,819 

t3-4 

:92,731         41-9 

382,487 

40-8 

35,560 

3-9 

936,597 

142,268 

14-2 

399,292         39*9 

439,054 

43-8 

50,690 

2-1 

1,001,304 

167,730 

23-6 

207,223         29'0 

334,480 

46-8 

3,969 

-6 

713,402 

64,428 

11-0 

276,009        47'1 

241,022 

41-2 

3,970 

•7 

1877 ... 

87,306 

13-7 

196,804         47-0 

164,360   ■ 

39-1 

1,023 

-2 

419,493 

LANCASHIRE  AND  YORKSHIRE  BANK, 
LIMITED. 

Head  Office:  43  Spring  Gardens,  Manchester. 
Capital— 

Authorised,  200,000  Shares  of  £20  each  £4,000,000 

Subscribed,  86.266  Shares  of  £20  each   =       1,725.320 

Paid  lip,  £10  pn  Share       =  862.660 

Price  of  Share,  £32 j.      Div.,  l.^%.       Yield,  £5  is.  Id.  % 

The  year  1914  is  described  by  the  Chairman  of  the 
Lancashire  and  Yorkshire  Bank  as  a  most  abnormal 
one.  At  the  beginning  it  was  clear  that  trade  was  de- 
creasing ill  volume,  and  money  was  turned  into  in- 


vestments. These,  after  so  many  years  of  depression, 
became  quite  popular  again,  and  were  bought  all 
round,  the  best  informed  authorities  expressimr  the 
greatest  confidence  in  the  future  of  the  market.  Then 
came  the  declaration  of  war,  which  happened  at  a  time 
when  the  trade  of  the  whole  world  was  dependent 
so  much  upon  international  credit,  and  which  gave  a 
violent  shock  to  commerce.  By  the  extension  of  the 
bank  holidays  in  August,  time  was  given  to  make 
suitable  arrangements  to  deal  with  the  position.  At 
that  time,  owing  to  the  prolonged  holidays,  coin  was 


THE  LONDON  AND  PROVINCIAL  BANK 


LIMITED. 


SUBSCRIBED    CAPITAL 
RESERVE    FUND 


£2,000,000 
£2,000,000 


DIRECTORS. 


SIR   FEEDEEICK   GEOEGE   BANBUEY,  Bart.,   M.P. 
JOHN  WOODROW   CROSS,   Esq. 
EDWIN   HENRY   GALSWORTHY,  Esq. 
ALFRED   GILBEY,   Esq. 


The  ET.   HON.   SIR  HERBERT   MAXWELL,   Bart.,  F.R.S. 
RICH.ARD  COBDEN   MICHELL,   Esq. 
HENRY  RIMINGTON-WILSON,  Esq. 
SIR  JOSEPH   SAVORY,  Bart. 


Geiicral    Manager— V/ILLIAU   CARRUTHERS,   Esq. 

Assistant  General  Maiiager—WlhhlAM  JOHN   STOKOE,   Esq. 

Secretary— B.EES  GRIFFITH  THOMAS,  Esq. 

Head    Office-3    BANK    BUILDINGS^    LOTHBURY^    E.G. 

Branches— 227  Metropolitan  and  Provincial,  and  130  Agencies. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT  ACCOUNTS.— Deposits  are  received   from   Customers    and   others,  and  interest  allowed  thereon  at    such  rates  and 

for  such  periods  as  may  be  agreed  upon,  reference  being  had  to  the   state  of  the  Money  Market.    Deposit  Books  are  issued 

when  required ;  these  are  specially  convenient  for  small  Deposits. 


Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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rather  scarce,  but  the  arrangements  of  the  Lancashire 
and  Yorkshire  Bank  were  so  good  that  it  was  able 
not  only  to  meet  the  I'equirements  of  all  its  customers 
for  their  ordinary  wages'  payments,  but  it  was  in  a 
position  to  place  at  the  disposal  of  some  of  its  neigh- 
bours a  lai'ge  amount  in  gold  and  a  substantial  amount 
in  silver.  The  first  half  of  the  year  was  not  as  profit- 
able as  the  corresponding  half  of  1913,  and,  of  course, 
during  the  last  half  business  generally  was  much  re- 
stricted and  complicated  by  the  War,  but  the  directors 
point  out  that  the  Bank  has  continued  to  make  pro- 
gress and  the  number  of  customers  shows  a  gratify- 
ing increase.  The  shown  net  profit  has  fallen  from 
£165,268  to  £153,059,  and  the  dividend  has  been  re- 
duced from  17  per  cent,  to  16i  per  cent. ,  a  sum  of 
£5,000  has  been  carried  to  the  reserve  fund,  and  the 
carry-forward  has  been  increased  from  £15,328  to 
£21,048.  We  set  out  Herewith  the  shown  net  profits 
and  the  manner  of  dividing  them  for  each  year  from 
1904:  — 

Profits  oj  the  Lancashire  and  Yorkshire  Bank,  Limited. 


Tear 
eaded 
Dec.  31 

19U 

Net, 
ProSl. 
£ 
.      153,059 

^Dividend.-, 
142,339       16J* 

Balance. 

£ 
10,720 

Keserve 
Fund, 
Deprecia- 
tion. &c. 
£ 
5,000 

Carried 
For- 
ward. 

£ 
21,048 

1913 

.      165,268 

146,652 

17* 

18,616 

15,000 

15,328 

1912 

.      161,944 

146,652 

170 

15,292 

15,000 

11.712 

1911 

.      162,728 

116,652 

17« 

16,076 

15,000 

11,120 

1910 

.      119,371 

133,712 

15i 

15,659 

25,000 

10,311 

1909 

.      146,411 

133,712 

15i 

12,702 

10,000 

19,685 

1908 

.      147,949 

133,712 

15i 

14,237 

10,000 

16,981 

1907 

.      153,339 

133,712 

15i 

19,627 

30,000 

12,717 

19Uf) 

.      150,271 

133,712 

154 

16,559 

10,000 

23,120 

1905 

.      116,107 

129,399 

15 

16,708 

10,000 

16,560 

1904 

.      136,000 

123,245 

1$ 

13,355 

10,000 

9,853 

"  Subject  to  deduction  of  income  tax. 

The  proportion  of  the  shown  net  profits  for  1914 
to  the  paid-up  capital  is  17.7  per  cent.,  to  the  capital 
and  reserve  combined  10.1  per  cent. ;  while  if  the  total 
working  resources,  amounting  to  £14,085,474,  are 
taken  into  consideration,  the  proportion  is  reduced  to 
1.2  per  cent. 

Throughout  the  Bank's  history  the  rate  of  divi- 
dend paid  has  steadily  risen,  and,  except  for  this  past 
j'ear,  on  no  occasion  has  it  been  necessary  to  reduce 
the  rate — a  record  which  is  equalled  by  few  institu- 
tions of  the  kind.  A  payment  of  6  per  cent,  for  the 
first  six  months'  work  was  followed  by  three  annual 
payments  at  the  same  rate;  for  1876  the  rate  was 
increased  to  7  per  cent.,  and  for  1877  to  8  per  cent., 
at  which  figure  it  remained  until  1882,  when  a  further 
rise  to  9  per  cent,  occurred.     For  1SS5  the  dividend 


was  increased  to  10  per  cent. ;  for  1888  to  11  per 
cent. ;  and  for  1889  to  12  per  cent. ;  at  which  figure 
it  remained  steady  until  1899,  wlien  an  increase 
was  made  to  13i  per  cent.,  which  was  followed  by  a 
rise  to  14A  per  cent,  for  1900  and  to  15  per  cent,  for 
1902,  the  latter  rate  being  repeated  for  each  of  the 
three  following  j"ears.  A  further  rise  occurred  in 
1906  to  15i  per  cent. ,  a  rate  which  was  maintained  to 
the  end  of  1910,  and  to  17  per  cent,  for  1911,  this 
last  being  subject  to  deduction  of  income  tax.  This 
rate  was  repeated  for  1912  and  1913.  Up  to  1897  the 
Bank  showed  the  gross  profits  and  working  expenses, 
but  from  1898  on,  merely  the  net  profit  has  been 
shown  after  deduction  of  the  working  expenses,  and 
the  progress  that  has  been  made  of  late  may  be 
gauged  irom  the  fact  that  last  year  the  net  profits 
were  nearly  50  per  cent,  in  excess  of  the  gross  profits 
for  1897. 

The  Lancashire  and  Yorkshire  Bank  must  certainly 
be  ranked  as  one  of  the  most  progressive  of  our 
younger  banking  institutions.  It  v^'as  formed  in  1872, 
and  during  its  career  has  absorbed  several  other  busi- 
nesses. The  result  is  that  a  rapid  expansion  has  taken 
place  in  the  number  of  offices  025ened,  as  may  be 
gathered  from  the  fact  that  while  at  the  end  of  1898 
the  number  of  offices  was  47,  by  the  end  of  1902  the 
number  had  increased  to  83,  and  at  the  present  time 
there  are  as  many  as  130,  these  including  six  offices 
in  the  Isle  of  Man. 

The  deposits  at  the  end  of  1914  amounted  to 
£12,320,790,  as  compared  with  £11,808,957  for  the 
previous  year.  The  small  amount  of  notes  in  circu- 
lation is  restricted  to  the  Isle  of  Man,  and  it  amounted 
to  £8,625  at  the  end  of  1914  as  compared  with 
£5,104.  The  cash  fell  from  £3,170,486  to 
£3,048,540.  On  the  other  hand,  the  investments  rose 
from  £2,358,952  to  £3,084,426.  The  Bank  has  taken 
up  over  £1,000,000  of  the  War  Loan,  which  accounts 
for  the  increase  in  investments.  It  may  he  added 
tliat  the  inyestments  were  taken  at  or  below  the 
prices  of  July  27,  1914,  a  basis  adopted  by  nearly  all 
the  banks.  When  the  position  is  clearer  any  neces- 
sary adjustment  will  be  made.  The  advances  have 
risen  from  £5.968,884  to  £6,258,345,  but  bills  dis- 
counted, on  the  other  hand,  have  fallen  from 
£1,547,053  to  £1,165,725.  Herewith  we  show  the 
progress  made  by  the  Bank  as  set  out  in  the  state- 
ment of  habilities  and  assets  for  various  years  sinoe 
its  formation. 


THE    NATIONAL    BANK,    LIMITED. 

Head    Office     13    OLD    BROAD    STREET,    LONDON,    E.G. 

ESTABLISHED      1835. 

Capital  Subscribed,  £7,500,000.    Paid  up,  £1,500,000.    Rest,  £460,000. 

DIRECTORS- 

Sm  .JOHN  PUIIOISLL,  K.O.B.,  OllilllMAX.  I  .lAMES  BL.\OKADER  MBERS.  Esq.,  O.B.,  Detott-Ohairmax. 

Sir  DOUGLAS  V.  n.  DAWSON,  a.G.V.O.,  C.M.Q.  1  WILLIAM   BAILEY  HAWKINS,  Kiq,  I   I'KHCT  PHILIP  O'REILLY,  Ejq.,  D.L. 

BmTHOMAS  HENRY  CRATTANKSMONDE,  Bart.,  M.P.I  Kr.  Hnx.  TllK  V.wih  of   KEN.\IARE,  O.V.O.  PATRICK  WALTER  STAFFOUD,  Esq.,  LL.D. 

Kt.  Hon.  The  EaRI,  FITZ WILLIAM, D.S.O.  UICHAKI)  BARRY  O'BRIEN,  ¥.i<\,.  LL.D.  |  COUNT  DE  TORRE  DIAZ. 

Secretary— ALFRED    LOOKYER. 

Solicitors— W.  H.  DUNNE,  Esq.,  7  Suffolk  Street,  Dubliu  ;  and  H.  O.  LOUSADA,  Esq.,  16  OH  Broad  Street,  London. 

LONDON.— 13  OLD  BHOAD  STREET,  E.C.— C.F.  Higginson,  Manager  ;  George  Kneerone,  F^W.  Cark,  Joint  Suh-Managers. 

Baker  Street. -23  Baker  street,  W J.  H.  Sangwiiy,  ifanar/sr, 

Bayswater.— 68  (iloucestcr  Gardens,  Bishop's  Rd.,  W....W.  U.  Bishop,       „ 

Belgravia.-21  Grosvonor  Gardens,  8.W )L  M.  Bo.xflcld,       „ 

Camden  Town.— 189  High  Street,  N.W.  J.G.  K.'Vales,       „ 

Charlnl?  Cposs.—yimtl  10  Oharinu  Cross,  S.W.  ...Alfred  Molony,      „ 

Harrow  Road.— 2  Kljtin  Avenue.  W.      ...        (1.  .7.  Warchani,     „ 

CARDIFF St.  Mary  Street    ...       P.  J.  0.  Lima,  J/anay/ei 


A.  W.  Davev,  Manager, 

...H.  0.  Ravner,  „ 

...W.J.Stephens,  „ 

...Robert  Carroll,  „ 
...J.  H.  Oanvin, 

...George  Odwin,  „ 
g.  Manager. 


Islington.  -361  and  363  Goswell  Road,  E.O. 
King's  Cross.— 286  PeiitonviUe  Road,  N. 

Notllng  Hill.    15S  Hijih  Street.  W 

Oxford  Street.— 276  Oxford  Street,  W. 

Strand.     130  st,r;n„l,  wy. 

WlUesden.— >t.  Mar\'s  Road,  Harlesdon,  N.W. 
MANCHESTER. -SprinK  Gardens  i  „    „ 

I       SALFORD.-3J1  and  303  Ohapcl  Street  I      —  '-^ 
IRELAND. 

DUBLIN 34  College  Green     ...     \V.  L.  Biirko.  .s.  .1.  i^i,,!.-,  .Unn!  Managers  ;  J.  J.  O'LoKlilon,  Huh-ifanager. 

And   Ninety-three  Branches  and    Forty-four   Sub  Offices  throughout   the    Provinces. 

THE    NATIONAL    BANK,    LIMITED. 

Current  Accounts  are  opened  and  conducted  In  oo?ifnrmity  with  the  praetico  ot  Lonilon  Bankers.  Current  Account  Oustomovs  have  the  usualfacilities  fo' 
the  discouutinf?  of  approved  Bills,  obtaining  Loans  upon  negotiable  Securities,  depositing  Bills,  Coupons.  ,te.,  for  collection,  and  of  lodging  with  the  Bank 
Decd-^  and  other  valuable  property  for  safe  custody.  livery  facility  is  affm-ded  for  the  transmission  of  money  and  for  the  receipt  and  delivery  of  Stocks, 
Shares,  &c.,  between  Loudon  and  Ireland.  Tlie  Bank  undertakes  the  collection  of  Dividends,  Annuities,  Peiiaious.  &c.,  for  its  Customers  tree  of  charge, 
and  transacts  every  description  of  Banking  Business,  including  the  Purchase  and  Sale  of  Stocks.  Shares,  Securities,  &.c. 

Deposits  In  sums  of  £10  and  upwards  are  received  from  the  public  at  the  current  rate  of  interest  allowed  on  such  accounts  subject  to  seven  days'  notice  of 
withdrawal.  And  at  all  Branches  In  Ireland,  also  at  Cardiff,  Mauchester,  aud  Salford,  deposits  from  1>.  upwards  arc  received  under  the  head  o( 
"National  Thrift." 

Letters  of  Credit  pa.vable  at  the  chief  commercial  cities  and  towns  of  the  world  are  granted. 

Circular  Notes  are  is'jued  by  the  Bank  addressed  to  all  ami  payable  at  any  of  the  places  on  the  Continent  where  the  Bank  has  an  Agent. 

I  reland.  — Drntis  arc  granted  on  the  numerous  Branches  of  the  Bank  and  Bills,  Ac,  collected  iu  the  principal  Cities  and  Towns  in  Ireland. 
•«•  Every  ofllcer  signs  a  Declaration  of  Secrecy  aa  to  the  Accounts  of  Individuals  and  the  aCEalrs  of  the  Bank  generally. 

A.  LOCKYEB,  Seeretart. 
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Liabilities  of  The  Lancashire 

and  Yorkshire  Bank,  Limited 

' 

Deo.  31 
1*14 

Ospilal 

Paid  up. 

Ajnoant. 

£ 

...     862,t;60 

Reeerre 

fund. 
Amount. 

£ 
655,000 

Total  Capital 
r-and  Reserve.^ 
%of 
Amount.    Total, 

£      r-  % 

1,5:7,600       10-7 

Notes  In 

r-Olrculation.-^ 

%ot 

Amount.  Total. 

£         % 

8,525      -1 

^Acceptances , 

%of 
Amount.  Total. 

£           % 
143,438         1-0 

^Depoeita.-s 

%  of 
Amount.       Total. 
«               % 
12,320,790          87-5 

Profit 

, Balance. , 

%ol 
Amount.    Total. 
£              % 
95,001            -7 

Total 

LUbllltlea. 

Amount. 

£ 

14,085,474 

1913 

...     862,000 

050,000 

1,512,660 

11-1 

5,104     — 

135,912 

10 

11,808,957         870 

103,051 

'9 

13,560,287 

1913 

...     862,660 

645,000 

1,507,660 

11T 

4,786     — 

141,293 

1-1 

11,119,398        86-4 

100,038 

•8 

12,873,180 

1911 

...     862,660 

640,000 

1,503,660 

12-2 

4,959     — 

90,183 

-7 

10,636,906         86-2 

99,740 

•9 

12,334,464 

1910 

...     863,660 

635,000 

1,497,660 

12-9 

6,123     — 

74,840 

■8 

9,903,625         85*S 

104,367 

•« 

11,585,606 

1906 

...     862,660 

685,000 

1,447,660 

13-5 

4,692      — 

63,387 

•6 

9,142,636         851 

91,260 

■8 

10,739,636 

1900 

...     600,000 

390,000 

990,000 

14-6 

—           — 

116,920 

1-8 

6,615,034         82-8 

64,296 

1*0 

6,786,249 

1890 

...     431,270 

180,000 

611,270 

16-9 

—           — 

105,000 

3-0 

2,846,098         78-9 

44,247 

1-2 

3,607,216 

1880 

...     297,940 

86,000 

383,940 

27-9 

—           — 

39,256 

2-9 

930,513         67-7 

20,034 

1*6 

1,373,863 

187S 

...     250,000 

33,035 

283,035 

26-4 

—           — 

— 

— 

773,362         72-2 

14,659 

1*4 

1,071,066 

1879 

...     235,470 

24,100 

259,570 

35-5 

—           — 

— 

— 

469,921         64-0 

3,932 

•6 

733,423 

Assets 

of  The  Lancashire  and  Yorkshire  Bank,  Limited. 

Oaah  in  Hand  and  with 

Bank  of  Engl 

ind,  and 

LiablUt;  ot 

Money  at  Call  and 

Bills 

Customeis  for 

Bank  Premises 

r-Sliort  Notice.-, 

^Investments.— ^ 

— Diflcounted.-> 

^Advances.^ 

.^Acceptances.—. 

r-Account — , 

Total 

.    Dec.  31 

Amount. 

Total. 

Amount 

%  01 
Total. 

%  oJ 
Amount.;^  Total. 

Amount. 

%  0' 
Total. 

%of 
Amount.    Total. 

Amount. 

%  of 
Total. 

Assets. 
Amount. 

£ 

% 

■£ 

% 

£               % 

£ 

% 

£            % 

£ 

% 
2-8 

£ 

I9U 

...     3,048,510 

21-6 

3,084,426 

21-9 

1,165,723        8-3 

6,258,343 

44-4 

143,435       1-0 

385,000 

14,085,474 

1913 

...     3,170.486 

233 

2,358,952 

17  S 

1.547,053       11-4 

5,908,884 

440 

I3;.,;'i2     vo 

385,000 

30 

13,566,287 

1912 

...     2,832,207 

22-0 

3,471,832 

19-2 

1,293,793       10-1 

5,749,050 

44-7 

141,238      11 

385,000 

29 

12,873,180 

1911 

...     2,979,588 

24-1 

2,534,103 

20-6 

834,864         $-8 

5,510,717 

44-7 

S)0,1S3         -7 

385,000 

3-1 

12,334,464 

1910 

...     2,287.779 

19-7 

2,513,549 

217 

602,713         5-2 

5,721,724 

49-4 

74,840         -8 

386,000 

3-4 

11,585,606 

1905 

...     2,247,492 

20-9 

2,300,120 

21-4 

731,390         6-8 

5,032,146 

46-9 

63,387         -5 

375,000 

35 

10,739,536 

1900 

...     1,018,220 

ISO 

544,824 

80 

792,410     ire 

4,083,875 

60-2 

116,920       1-8 

230,000 

3-4 

6,786,249 

1890 

...        816,729 

22-7 

128,472 

3-5 

2,453,114       68*0 

— 

— 

105,000       3-0 

103,900 

2-8 

3,607,216 

1880 

296,417 

21-5 

— 

— 

996,976       72-6 

— 

— 

39,256       2*9 

41,215 

3-0 

1,373,863 

1876 

146,186 

13-6 

— 

— 

918,626       85-8 

— 

— 

—            — 

6,244 

•8 

1,071,066 

1S73 

151,982 

207 

— 

— 

580,219       791 

— 

— 

—           - 

1,222 

•2 

733,423 

On  December  31  last  the  Bank's  liabilities  to  the 

9.4    ,: 

er   cei 

t.,    and     advances   50.2 

per 

cent.     The 

public 

amounted 

to    £1 

2,472,753,  as 

maj'  be  seen 

figures  are  as  follows:  — 

from  the  followins  :  — 

Proportion 

£ 
...       12,320,790 

to  PubUc 

Deposits        

Amount.  (. 

I  labilities 
13,472,753). 

Acceptances 

143,438 

£ 

Sotes 

n  circulation .. 

8,525 

Casl 

in  iiand  and  at  call     

3,048,540 

244 

3,084,430 

24'8 

Total  public 

labilities 

...       12,472,753 

Di^^couuts 

1,163,735 

94 

The 

proportions  of  its  assets  to  its  liabilities  to  the 

AdT 

mces        . 

6,2 

j8,343 

50-2 

public  on  this  date  were — cash 

in  hand  and  at  call 

Attention 

may  once  more 

be  drawn  to  a 

very  satis- 

24.4  per  cent.,  investments  24.8 

per  cent.,  discounts 

factory  feature  in  connection 

with  the  reserve  fund, 

The  Yokohama  Specie  Bank,  Limited. 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Yen    48,000,000 
„      30,000,000 


n 


19,600,000 


Head    Office:    YOKOHAMA. 


ANTUNQ-MSIEN. 

BOMBAY. 

CALCUTTA. 

CHANGCHUN. 

DAIREN    (Dalny). 

HANKOW. 

HARBIN. 

HONG  KONG. 

HONOLULU. 


BEANCHES    AND    AGENCIES    AT 

KOBE. 

LIAO    YANG. 

LONDON. 

LOS   ANGELES. 

LYONS. 

FENGTIEN    (Mukden). 

NAGASAKI. 

NEWCHWANQ. 

NEW   YORK. 


OSAKA. 

PEKING. 

RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 

TSINGTAU. 


The  Bank  buys  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  apphcation. 
London  Office  :  K.    TATSUMI,    Manager. 

7    BiSHOPSGATE,    E.C. 
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which  now  amounts  to  £660,000.  The  Bank  has  a 
very  gratifying  record  with  regard  to  this,  as  every 
year  since  formation  additions  have  been  made  to  the 
fund,  and  what  is  even  more  gratifying  is  that  nothing 
has  .ever  been  taken  from  reserve.  The  severe  depre- 
ciation that  has  occurred  in  investments,  which  in  so 
many  instances  has  necessitated  large  drafts  upon  the 
reserve  funds,  has  been  met  by  the  Lancashire  and 
Yorkshire  by  allocations  from  profits. 


LLOYDS  BANK  LIMITED. 

Head  Office:   71  Lombard  Street,  London,  E.G. 
Capital— 

Aiiihorhed,  800,000  Shares  of  £50  each    =£40,000,000 
Suhserihcd,  626,084  „  „  =     31,304,200 

Paid  U2>,  £8  per  .Share     =      5.008,672 

Price  of  Share,  £27J.       Div.,  18i%.     Yield,  £5  6s.  lOd.  % 

.A.T  the  last  annual  meeting  of  Lloyds  Bank,  Mr. 
•T.  W.  Beaumont  Pease,  the  Deputy  Chairman,  refer- 
ring to  the  remarkable  growth  shown  by  the  institu- 
tion during  the  50  years  that  it  has  been  in  existence, 
pointed  out  that  while  the  growth  was  partly  due  to 
the  gi-eat  natural  increase  of  the  Bank's  own  business, 
the  greater  portion  of  it  is  due  to  amalgamation  with 
other  banks  in  pursuance  of  a  policy  in  which  Lloyds 
is  a  pioneer.  He  took  the  opportunity  of  replying  to 
criticisms  that  have  been  made  in  the  past  against 
such  a  policy,  and  asked  what  would  have  happened 
last  autumn  if  the  ideal  banking  state  of  things, 
according  to  these  critics,  had  been  in  existence ;  if, 
that  is  to  say,  the  banking  system  of  the  country  had 
consisted  of  a  large  number  of  isolated  banking  units 
scattered  up  and  down  throughout  the  country,  with 
no  general  policy  to  guide  them,  with  only  local  know- 
ledge, no  cohesion,  and  with  no  ready  means  of  com- 
municating with  each  other  from  the  Treasury 
authorities  for  the  interchange  of  advice  and  help,  and 
he  added :  "  It  was  difficult  enough  as  it  was,  with  all 
the  effective  organisation  and  centralisation  of  the  big 
joint-stock  banks,  to  steer  a  safe  course  through  those 
untried  seas.  If  "those  unprecedented  and  stormy  days 
at  the  end  of  July  and  the  beginning  of  August  had 
found  our  banking  fleet  dispersed  in  many  scattered 
units,  each  with  its  own  separate  commander  and  its 
own  separate  policy,  I  think  there  would  have  been 
very  general  shipwreck.  To  my  mind,  the  events  of 
1914  are  a  standing  and  conclusive  argument  in  favotu' 
of  the  policy  of  amalgamation,  and  prove  without 
question  the  value  of  the  powerful,  far-reaching, 
highly  organised  joint-stock  bank." 

Mr.  Pease  made  a  very  cogent  argument  in  sup- 
port of  the  policy  that  Lloyds  has  consistently  pur- 
sued, and  certainly  the  manner  in  which  our  banks 
luet  the  crisis,  and  the  successful  way  in  which  the 
British  banking  system  has  come  through,  form  an 
unanswerable  case  to  those  who  would  have  it  other- 
wise. 

The  extent  to  wliich  the  amalgamating  policy 
has  been  carried  by  Lloyds  may  be  gathered 
from  the  fact  that  on  the  average  the  Bank 
has  absorbed  one  new  business  for  each  year  that  it 
has  been  in  existence.  It  dates  back  to  1865,  a  pro- 
spectus being  issued  in  Birmingham  towards  the  end 
of  March  of  that  year,  in  which  it  was  stated  that 
"  the  recent  alterations  in  the  law  affecting  banking 
partnerships  and  the  growing  requirements  of  the 
trade  of  this  district  have  determined  Lloyds  and 
Company  and  Messrs.  Moilliet  and  Sons  to  extend  the 
basis  of  their  present  partnerships  by  converting  them 
into  a  joint-stock  company  with  limited  liability." 
Thus  was  formed  Lloyds  Banking  Company,  Ijimited, 
as  it  was  at  first  called.  The  nominal  capital  was 
fixed  at  40,000  shares  of  .-E50  each,  of  which  25,000 
shares  were  issued,  and  not  more  than  £12  10s.  a 
share  was  to  be  called  up.  About  three  months  after 
the  amalgamation  the  business  of  P.  and  IL  Williams, 
of  Wcdnesbury,  was  acquired,  and  right  from  the 
start  the  policy  of  building  up  a  large  and  powerful 


institution  was  adopted,  and  has  been  successfully 
carried  out.  Indeed,  Lloyds  Bank  may  justly  be 
termed  the  pioneer  of  the  policy  of  bank  amalgama- 
tions in  this  country.  To  indicate  the  extent  to  which 
the  policy  has  been  carried  out  we  set  out  herewith  a 
list  of  the  institutions  that  have  been  taken  over  and 
the  dates  of  their  acquisition:  — 

111   1855,  Llovds   and    Company,    Birmingham    Old   Bank 
(established    1765). 

In  1865,   Jloilliet  and   Sons,  Birmingham. 

In  1865,   P.   Hnd  H.  Williams,  Wednesbury  Old  Bank. 

In    1866.     Stevenson,    Salt    and    Company,     Stafford     Old 
Bank   (established   1737). 

In  1866.   Warwick  and  Leamington  Banking  Company. 

In  1868.  A.  Butlin  and  Son,  Rugby  Old  Bank  (established 
1791). 

In  1872,  R.  and  W.  F.  Fryer,  Wolverhampton  Old  Bank. 

In  1874,  Shropshire  Banking  Company. 

In  1879,  Coventry  and  Warwickshire  Banking  Company. 

In  1880,  Beck  and  Company,   Shrewsbury  and  Welshpool 
Old  Bank. 

In     1884,     Barnetts.     Hoares     and     Company,     London 
(established   about  1677). 

In     1884,      Bosanquet,     Salt     and      Company,      London 
(establi,shed  1796). 

In   1888,   Pritchard,   Gordon  and   Company,  Broseley  and 
Bridgnorth. 

In  1889.  Birmingham  Joint  Stock  Bank,  Limited. 

In  1889,  Worcester  City  and  County  Banking  Company, 
Limited.  / 

In    1890,    Wilkins    and     Company,    Old    Bank,    Brecon, 
Cardiff,  &c.   (established  1778). 

In    1890.    Beechings   and    Company,     Tunbridge     Wells, 
Hastings,   &c. 

In    1891,    Praeds    and    Company,    London     (established 
1802). 

In  1891,   Cobb  and   Company,   Margate,   &c.    (established 
1785). 

In  1891.   Hart,  Fellows  and  Company,  Nottingham  (esta- 
blished  1808). 

In   1892,   R.   Twining  and   Company,  London   (established 
1824). 

In  1892,  Bristol  and  West  of  England  Bank,  Limited. 

In  1893,  Curteis,  Pomfret  and  Company,  Rye  (established 
1790). 

In  1893,  Herries,  Farquhar  and  Company,  London  (esta- 
blished 1770). 

In  1894.   Bromage  and  Company,    Old   Bank,  Monmouth 
(established  1819). 

In  1895,  Paget  and  Company.  Leicester  Bank  (established 
1825). 

In  1897,  County  of  Gloucester  Bank,  Limited. 

In  1897,  Williams  and  Company,  Chester,  &c.  (established 
1792). 

In  1898,  Jenner  and  Company,  Sandgate  and  Shorncliffe 
Bank. 

In  1899,  Burton  Union  Bank,  Limited. 

In   1899,    Stephens,   Blandy  and  Company,   Reading,   &c. 
(established   1790). 

In    1900,   Vivian,    Kitson   and   Company,   Torquay   Bank 
(established  1832). 

In  1900,  Liverpool   Union   Bank,   Limited. 

In    1900,    Cunliffes.    Brooks    and    Company,    Manchester, 
&c.    (e.stablished  1792). 

In   1900.   Brooks  and   Company.  London. 

In  1900.  William  Williams,   Brown  and   foinpaiiv,   Leeds 
(established  1813). 

In  1900,  Brown,  Janson  and  Company.  London  (esta- 
blished  1813). 

In    1902,    Bucks    and    Oxon    Union    Bank.    Limited. 

In  1902,  Pomfret.  Burra  and  Company,  Ashford  Bank 
(established  1791). 

In  1903.  Hodgkin,  Barnett  and  Company,  Newcastle- 
upon-Tyne.   &c. 

In  1903,  Grant  and  Maddison's  Union  Banking  Company, 
Limited.  r     ,  -r.     i 

In  1905,  Hodges,  WcUs  and  Company,  W.allingford  Bank 
(established   1797). 

In  1906,  Devon  .-ind  Cornwall  Banking  Company, 
Limited. 

In  1908.  Lanihton  and  Company,  Xewcastle-upon-iyne, 
&c.    (cstabli.shed   1788). 

In  1909,  David  Jones  and  Company,  Llandovery,  &c. 
(ostablislu-d    1800).  ^  ^       „ 

In  1911  Hill  and  Sons.  West  Smithfield,  E.t.,  &c. 
(established    1825).  c,     r     j     t 

In  1912,  Peacock,  Willson  and  Company,  Sleaford,  &c. 
(established  1792).  .,•■,, 

In  1914,  Wilts  and  Dorset  Banking  Com|>any.  Limited. 

In  addition  to  the  taking  over  of  businesses  in 
practically  all  parts  of  England  and  Wales,  except  the 
East,  a  further  important  step  was  taken  m  1911, 
when  an  auxiliary  Company  under  the  title  of  Lloyds 
Bank  (France),  Limited,  was  formed  for  the  pui-pose 
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Liabilities  of  Lloyds  Bank  Limited. 


1914 
1913 
1912 
1911 
1910 
1906 
1900 
1890 
1880 
1870 
1866 


Oapital 
Paid  up. 
Amount. 

£ 

5,008,672 

4,208,672 

4,208,672 

4,208,672 

4,171,600 

3,661,600 

2,848,000 

1,390,000 

490,000 

304,660 

143,415 


Reserve 

Fund. 

A.mouQt. 

£ 

3,600,000 

3,000,000 

2,900,000 

2,900,000 

3,000,000 

2,600,000 

1,900,000 

820,000 

300,000 

80,000 

18,415 


Total  Oapital  and 

^"Reserve.— > 

%o( 
Amount.     Total. 


8,608,672 

7,208,672 

7,108,672 

7,108,672 

7,171,600 

6,161,600 

4,748,000 

2,210,000 

790,000 

384,560 

161,830 


10-O 
tl-9 
13-0 
12-0 


Amount.  Total. 

£  % 

0,226,218  4-7 

7,462,309  7-0 

7.889,140  7-6 

6,939,819  6'1 

8,227,468  8-7 

3,894,003  67 

3,124,078  J-e 

339,378  1-5 


^Depo6it8.-> 

%oJ 
Amount.     Total. 
£  % 

88'S 
8S-8 
86-3 
86-2 
83-2 

84-e 

87-8 
87-6 
87-J 
86-2 


117,657,945 
91,511,992 
89,396,993 
84,221,328 
78,116,468 
67,609,699 
61,017,342 
19,277,246 
6,784,666 
3,649,161 
1,166,160 


-Profit  Balance. '-s 

%o« 

Amount.  Total. 

£  % 

515,914  -4 
436,976  -4 
436,388  -4 
437,299  -4 
433,937  -S 
421,842  1 
849,352  -6 
181,314  •* 
63,317  -8 
26,039         -8 

18,323  1-4 


Total 

liablUUes. 

Amount. 

£ 

133,008,749 

106,618,949 

104,830,193 

97,707,113 

93,949,463 

68,077,943 

58,238,772 

22,007,837 

6,627,873 

2,958,760 

1,346,31;: 


Made  up  of  final  dividend  and  carry-forward. 

Assets  of  Lloyds  Bank  Limited. 


Money  at  Call 
and  at  Short 

^—Notice.— ^ 

%of 

Amount.  Total. 


ItOO 
1890 
1880 
1870 
lt«6 


10,072,645 
8,617,330 
8,446,919 
7.365,183 
6,498.866 
4,419,862 
3,926,643 


% 


Cash  in  Hand 
and  with  BanJc 
'        r~<yi  England.—, 
%of 
Dec.  31    Amount.    Total. 

£  % 

1914  ...  24,634,181  18-5 
1913  ..  16,176,860  15-2 
1913  .  15,582,549  t4'8 
1911  -.  14,168,939  14-6 
1910  ...  14,104,395  18-0 
1906  ...  9,960,617  14-7 
8,243,180  14-1 
4,378,997«  19-9 
1,053,846*  18-0 
268,359       8-1 

136,171       9-3  —  —  — 

*  Money  at  call  and  short  notice  Included. 


^Investments.-^ 

%of 

Amount.    Total. 


Bills 

^Discounted.—, 
%of 
Amount.    TotaL 


16,373,142 
10,456,561 
10,979,213 
11,092,356 
11,709,417 
10,667,118 
10,230,912 
4,841,744 
1,297,527 


12-3      13,420,193     10-1 


^— Advances.-^ 

%of 
Amount.    Total. 

% 


10,829,874 
9,481,148 
10,810,516 
8,768,707 
7,374,926 
6,061,493 
2,683,662 
1,289,117 
1,333,268 
665,436 


9-0 


59,439,647 

60,871,241 
60,347,649 
46,305,979 
43,741,880 
30,194,865 
36,648,749 

9,450,208 

2,841,475 

l,315,989t  44-6 
566,116t  41-3 


44-7 
47-7 
48-0 
47-4 
48 -S 
44-3 
46-6 
43-0 
42-9 


Liability  of 

Customers  for 

/— Aoccptances.-> 

%of 

Amount.  Total. 

% 


Bank 
,.— Premises.— s 

%of 
Amount.    TotaL 


Amount, 


of  taking  over  the  business  of  Messrs.  Armstrong  and 
Company,  of  Paris  and  Havre.  The  nominal  capital 
of  the  new  Company  was  originally  £250,000,  but  it 
has  since  been  increased  to  £400,000. 

From  the  above  Hst  it  will  be  seen  tliat  it  was  not 
until  1884  that  entrance  into  London  business  was 
obtained  by  the  acquisition  of  the  businesses  of 
Messrs.  Bametts,  Hoares  and  Company  and  Messrs. 
Bosanquet,  Salt  and  Company,  and  it  was  not  really 
until  this  time  that  its  career  of  great  expansion  made 
a  start.  In  1865  the  number  of  offices  was  13  ;  by  1880 
it  had  increased  to  45,  and  by  1884  to  50.  During  the 
31  years  that, have  elapsed  the  number  has  risen 
to  1,085. 

It  is  scarcely  possible  to  compare  accurately  the 
figures  of  Lloyds  Bank  at  the  end  of  1914  with  those 
of  1913,  owing  to  the  fact  that  the  1914  results  include 
the  business  of  the  Wilts  and  Dorset  Banking  Com- 
pany. The  net  working  profit  for  1914  has  amounted 
to  £1,271,731,  or,  after  deduction  of  income  tax,  to 
£1,175,588.  The  dividend  is  maintained  at  18-J  per 
cent.,  less  income  tax,  which  has  called  for  a 
sum    of    £837,844.      A   sum  of  £250,000  has  been 


6,226,218    4-7  2,842,723    2-1  133,008,749 

7,402,309  7-0  2,204,774     2-1  106,618,949 

7,889,140  7-5  2,103,676     2-0  104,830,193 

5,939,819  6-1  2,024,327     2-1  97,707,118 

8,227,468  87  1,908,731     2-1  93,949,463 

3,894,902  6-7  1,676,663     2-3  68,077,943 

2,134,078  3-6  1,103,817     1-9  68,238,772 

339,378  1-5  413,868     1-8  33,007,837 

—  —  146,908     2-2  6,627,87:: 
'  —            —  41,144     1-3  3,958,760 

—  —  8,690:     1  1,346,313 
X  Including  preliminary  expenses. 

added  to  a  special  account  to  meet  possible  future 
depreciation  of  investments,  the  investments  being 
valued  at  or  under  the  prices  cuirent  on  July  27. 
Investments  made  since  that  date  are  valued  at  cost 
or  under.  A  sum  of  £60,000  has  been  written  off  the 
Bank  premises  account  as  usual,  and  the  carry-forward 
has  been  increased  from  £76,814  to  £104,558.  Here- 
with we  set  out  the  profits  made  by  the  Bank  for  each 
vear  since  1904. 


t  including  Investments. 


Profits  of   Lloyds   Bank. 


Net 

Working 

Profit. 


^Divideml.-- 
Amount.    % 


1914...     1,271,731    96,143  1,175,588    837,844 
1913...     1,240,428    56,616  1,183,912    718,324 


1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1900... 
1905... 
1904... 


1,044,737  53,324 

933,509  48,889 

1,036,310  54,208 

770,279  52,469 

843,038  45,225 

1,030,208  38,514 

830,805  39,155 

708,368  33,662 

706,386  33,654 


991,413  718,324 

884,620  716,911 

982,102  711,997 

717,810  677,885 

797,813  756,102 

991,094  098,103 

791,660  698,102 

674,706  643,244 

671,733  643,075 
•  Less 


185* 

18i* 

18J* 

18|» 

1SJ« 

161^ 

18i 

181 

18i 

18i 


Written  off 
Premises  and 
Depm.  of  Carried 
To     Invest-      lor- 
Reserve.  ments,        ward. 

—  310,000   104,."i58 
100,000  365,000      76,814 

—  275,000 

—  167,500 

—  270,000 

—  40,000 

—  40,000 
50,000  236,000 
50,000  35,000 

—  30,000 

—  30,000 


76,2-26 

78,137 
77,928 
77,823 
77,898 
76,188 
67,596 
69,049 
57,586 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LTD. 

RxaiSTEREI)   IN    TllF  TRANSVAAL. 
(WITH  WHICH  ARE  INCORPORATKD  THE  BANK  OP  AFRICA,  LTD.,  AND  THE  NATAL  BANK,  LTD.) 

Bankers  to  the  Qovernment  of  the  Union  of  South  Africa  In  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Qovernment  in  South  Africa. 

SUBSGRIBE:i>    and     paid-up    CAPITAU  ...  fi2,T82,6TO, 

With  power  to  increase  to  £4,000,000. 

RESESRYX:     FXJI4rD  ...  £700,000. 

XXestd    Omce    PRE:x<OX<IJIl. 


Hon.  HUGH  ORAWFORI),  Chairman. 

J.  BMKYS  EVANS,  O.M.Q.,  Vict-Chairman. 

3.  RLLI8  BROWN. 

P.  DUNCAN,  O.M.d.,  M.L.A. 

WALTER  GRBKNACRB. 


DIRECTORS  : 

C.  n.  MIU.LINS,  V.C,  r.M.G.  I 

Hon.  ALBKRT  OLIFP. 
EUOBNB    RKNAUD, 
H.  A.  UOCRIiS. 

General  Manager— E.  C.  REYNOLDS. 


The  Hon.  A.  G.  VILJOEN. 

The  Hon.  Kir  EDGAR   H.  WALTON,  K.C.U.G., 

M.L.A. 
n.  O'K.  WEBBER. 


LONDON     OFFICES: 

CIRCUS  PLACE,  LONDON  WALL,  E.C.,  18  ST.  SWITHIN'S  LANE,  E.G.,  and  117  CANNON   STREET,  E.C. 

LONDON    COMMITTEE: 
|.A.GlLLAM(C*.<™an),  OWBN^^^aNBLL,  «-,'^'™«''^i„,  fil-ift^^^.  J-  MAOALISTER, 

Branches  and  Agencies  at  all  the  principal  points  within  the   Union  of   South  Africa,  Rhodesia,  Portuguese 
tast  Africa,  and  the  Belgian  Congo.      Agents  at  Amsterdam,  Berlin,  Hamburg,  Paris  and  New  York* 

,i..nJ?L',!''"? ,'"  l;''"!'"'"*  to  Kmnt.lrntt.,  i«sm-  letters  or  credit,  to  make  iii.il  and  U-legr«phio  mnittaufip*   to  buy  ami  collect  bills 
A.^„^,P„,.  ^»nkl.,K  bu,lDe«.  I„  ooanectlon  with  Soiitl.  Africa.     P,.rcha.'e  and  Sale  of  Stocks  and  Shares  "llcJtcd     Dividtads  and  Annu 

Accointi  op*nod  and  lepo.lta  received  on  termi  which  may  be  ascertained  on  application.  <.ueacd.    uividtadsand  Am.u 

OiKcus  Place,  Lo.vLox  Wall,  E.U.  r,   nTTvvTi,irTri>,    ., 

'  D.  CUNNINGHAM,  Manager. 
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The  net  profit  for  1914  bears  a  proportion  to  the 
paid-up  capital  of  23.4  per  cent.,  or,  if  the  reserve  be 
taken  into  account,  of  13.6  per  c«nt.,  a  proportion, 
however,  which  cannot  be  deemed  excessive.  The 
total  working  resources  of  the  Bank,  consisting  of 
capital,  reserve,  deposits,  and  acceptances,  reach 
£133,008.749,  and  the  proportion  of  shown  net 
l^rofit  to  this  sum  works  out  at  .9  per  cent. 

At  the  end  of  1914  the  paid-up  capital  was 
£5,008,672,  as  compared  with  £4,208,672  at  the  end 
of  1913,  the  increase  (being  brought  up  by  the  pur- 
chase of  the  Wilts  and  Dorset  business.  Similarly, 
the  reserve  fund  has  risen  from  £3,000,000  "to 
£3,600,000.  The  acceptances  have  fallen  from 
£7,462,309  to  £6,226,218,  the  proportion  to  the  total 
liabilities  falling  from  7  per"  cent,  to  4.7  per  cent. 
The  deposits  at  the  end  of  1914  reached  the  very  large 
total  of  £117,657,945,  a  proportion  of  88.5  per  cent 
to  the  total  liabilities,  as  compared  with  85.8  per  cent, 
at  the  end  of  1913.  On  the  credit  side  the  cash  in 
hand  amounted  to  £24,634,181,  or  18.5  per  cent,  of 
the  total  assets,  as  against  15.2  per  cent,  at  tlie  end 
of  1913.  Similarly,  the  money  at  call  rose  from 
£8,617,330  to  £10,072,645.  The  investments,  which 
at  the  end  of  1913  were  £10,456,561,  at  the  end  of 
1914  were  £16,373,142.  the  proportion  rising  from 
9.8  per  cent,  to  12.3  per  cent.  The  advances 
amounted  to  £69,439,647,  showing  a  proportion  of 
44.7  per  cent.,  as  against  one  of  47.7  per  cent,  at  the 
end  of  1913.  As  already  indicated,  as  the  Bank  was 
founded  in  1865,  this  is  its  jubilee  year  as  a  joint- 
stock  bank,  and  the  enormous  growth  that  has  taken 
place  may  be  readily  seen  from  the  statement  herewith 
of  liabilities  and  assets  for  various  years  since 
formation. 

At  the  end  of  April  last  the  Bank's  liubilitiep  to 


the  pubhc  amounted  to  £130,984,699,  as  may  be  seen 
from  the  following:  — 


Deposits 
Acceptances   ... 


124,937,017 
6,047,682 


Total 130,984,699 

The  proportions  of  its  assets  to  these  liabilities  were 
— cash  20.6  per  cent.,  money  at  call  4.5  per  cent., 
investments  18.1  per  cent.,  discounts  10.0  per  cent., 
and  advances  47.0  per  cent. 


Proportion 
to  Public 

Liabilities 

Cash 

Amount. 
£ 
27,016,275 

(£130,934,699). 
% 
20-6 

Call  money 

5,309,818 

4-5 

Investments 

23,705,045 

18-1 

Discounts       

13,114,116 

100 

Advances        

01,.535,41O 

470 

LONDON   AND  LIVERPOOL   BANK   OF 
COMMERCE,   LIMITED. 

Head  OiSce :  34  Old  Broad  Street,  London,  E.G. 
Capital— 

Aittkorised  £1,000,000 

Paid  up,  60,000  Shares  of  £10  each,  fully  paid     600,000 
Price  of  Share,  £7J.     IHv  ,  4%.     Yield,  £5  8«.  lid.  % 

This  institution  formerly  bore  the  name  of  the  German 
Bank  of  London,  Ltd.,  and  it  was  only  in  1913,  when 
it  acquired  the  business  of  Messrs.  Dennistoun,  Gross 
and  Gompany,  that  the  name  was  changed  to  its  pre- 
sent title  form.  Inasmuch  as  the  former  name  had 
ceased  to  reflect  truly  the  nature  of  its  business,  and 
as  it  frequently  led  to  misunderstanding,  it  was  thought 
desirable  to  adopt  a  new  title  which'  would  correspond 
more  closely  with  the  business  as  cairied  on  and  that 
newly  acquired.  The  misunderstanding,  however,  has 
not  entirely  ceased,  and  the  Chairman  has  referred  to 
the  fact  that   an  impression  exists  that  the  Bank  is 


CHARTERED    1822. 

The 


Farmers'  Loan  &  Trust  Company. 

HEAD  OFFICE:    i6,    18,  20   and   22   WILLIAM   STREET,   NEW   YORK- 
BRANCH    OFFICE:    475   FIFTH    AVENUE,    NEW   YORK. 

London:   15   COCKSPUR  STREET,   S.W. ;     26  OLD  BROAD  STREET,  E.C. 

Paris:    41  BOULEVARD  HAUSSMANN. 

Berlin  :  56  UNTER  DEN  LINDEN,  N.  W.  7. 


Makes  a  speciality  of  the  care  and  management  of  real  and  personal  property  in  the  United 
States  for  individuals,  firms  and  companies,  and  will  act  as  Agent,  Custodian,  Trustee  or  Executor. 

Investments  made  in  railroad  and  other  securities.  Income  credited  to  drawing  account  or 
remitted  or  reinvested  in  accordance  with  owners'  instructions.     Interest  allowed  on  time  deposits. 

Securities  and  bank  balances  of  non-residents  of  the  State  of  New  York  held  in  New  York  are 
no  longer  subject  to  the  payment  of  inheritance  taxes  (death  duties)  in  the  State  of  New  York. 

Full  information  supplied  at  the  offices  of  the  Company. 


London  City  and  Midland  Bank,  Ltd.,  London. 

Bank  of  Scotland,  London. 

Credit  Lyonnais,  Paris. 

Deutsche  Bank,  Berlin. 

Dresdner  Bank,  Berlin.  ,  -,     ,      ,       ^ 

I.  &  R.  Priv.  Austrian  Society  Of  Credit  for  Commerce 

and  Industry,  Vienna. 
Banca  Commerciale  Italiana,  Milan. 


Union  of  London  and  Smiths  Bank,  Ltd.,  London. 

Comptoir  National  D'Escompte,  Paris. 

Banque  Frani;aisc  pour  le  Commerce  et  I'lndustrley   Paris. 

Direction  der  Disconto-Gesellschaft,  Berlin. 

Deutsche  Bank  Filiale,  Hamburg. 

Amsterdamsche  Bank,  Amsterdam, 

Societe  de  Credit  Suisse,  Zurich. 

Credito  Italiano,  Milan. 


The  Farmers'  Loan  and  Trust  Company,  Ltd.,  London  and  Paris. 
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Liabilities  of  The  London  and  Liverpool  Bank 

of  Corrvme 

rce,  Ltc 

Total  Capital 

Profit 

Capital 

Reserve           ^and  Reserve.-, 

^Acceptances.-, 

^Depoeite 

,  &c.-^ 

,.— Balance.-, 

Total 

Paid  np. 

Fund. 

i  oi 

%  of 

%of 

%ol 

Liabilities. 

Deo.  31 

Amount. 

Amoont.          Amooot. 

TotaL 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

TotaL 

Amonnt. 

£ 

£                     £ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914     .. 

GOO.OOO 

170,000             770,000 

25-0 

2,133,594 

69'S 

147,206 

4-8 

22,306 

•7 

3,073,106 

1913     .. 

600,000 

166,000             765,000 

16  3 

3,735,524 

798 

141,430 

30 

36,700 

9 

4,(;77,674 

1913     .. 

400,000 

136,000             535,000 

tS't 

2,267,201 

76-3 

134,012 

4-S 

34,561 

1-1 

2.960,774 

1911     .. 

400,000 

130,000              530,000 

19-3 

2,000,698 

72-7 

187,355 

6-8 

33,122 

1-2 

2.761,176 

1910     .. 

400,000 

125,000              525,000 

20-1 

1,909,820 

73-1 

145,288 

B-S 

33,486 

1-3 

2,613,594 

1905     .. 

400,000 

110,000              610,000 

24-5 

1,394,510 

86-9 

154,342 

7-4 

24,404 

1-2 

2,083,266 

1900     .. 

400,000 

93,000              493,000 

28-0 

1,126,615 

64-0 

119,740 

6-8 

20,114 

1-2 

1,768,469 

1890     .. 

400,000 

68,000              468,000 

2E-3 

— 

>i      — 

1,293,669 

72-6 

18,895 

1-1 

1,780,464 

1880     .. 

400,000 

36,000              436,000 

22-8 

— 

— 

1,436,986 

75-4 

33,568 

1-8 

1,906,654 

1872     .. 

600,000 

12,000              612,000 

31-8 

— 

- 

1,288,730 

66-9 

26,122 

1-3 

1,925,862 

Assets  of  The  London  and  Liverpool  Bank 

jf  Commerce,  Ltd. 

Cash  in  Hand                   Money  at  Call 

UabUity  oi 

Ofl&ce  Furniture 

and  at                                and  at 

Bills 

Customers  for 

and 

^Baniers.^                ^— Short  Notice.— ^ 

^Discounted 

&C.-. 

^Acceptances.-,         ^Premises  Account. 

-,         ToUl 

%  of                                  %  of 

%  of 

%  of 

%  of 

Assets. 

Deo.  31 

Amotint. 

Total.              AmooDt.     Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount 

Total. 

Amount 

£ 

%                      £                    % 

£ 

% 

£ 

% 

£ 

% 

£ 

1914... 

07,156     1 

2-2              380,000           12-3 

4D3,206  J 

16-0 

2,133,694 

69-5 

100 

— 

3,073,106 

1913... 

62,291 

1-J                585,000          12-6 

294,759 

63 

3,736,624 

798 

100 

— 

4,677,674 

1912... 

61,139 

1-7               488,500         16-5 

163,834 

6-5 

2,257,201 

763 

100 

— 

2,960,774 

1911... 

49,490 

1-8                400,000          14-6 

300,887 

10-9 

2,000,698 

72-7 

100 

— 

2,751,175 

laio... 

42,493 

1-6                 360,000          13-8 

301,181 

11-5 

1,909,820 

73-1 

100 

— 

2,613,594 

1905... 

50,519 

2-4                293,000          14-1 

345,127 

16-8 

1,394,610 

66-9 

100 

— 

2,083,256 

1900... 

66,134 

3-2               245,000         13-9 

331,620 

18-9 

1,125.615 

64-0 

100 

— 

1,768,469 

1890... 

307,616 

17-3                    —              - 

1,472,648 

8X7 

— 

— 

200 

— 

1,780,464 

1880... 

373,678 

19-6                    —              — 

1,532,076 

80-4 

— 

— 

800 

— 

1,906,664 

1678... 

106,180 

6-5                   —             — 

1,817.674 

94-4 

— 

— 

1,998 

•1 

1,926,852 

more  or  less  closely  associated  with  Germany,  and  he 
lepeated  that  the  main  reason  for  wishing  to  change  the 
name  was  because  it  had  long  ceased  to  correspond 
to  the  nature  of  the  Bank's  business,  and  he  added  that, 
as  a  matter  of  fact,  the  association  of  Germany  is  no 
(doser  than  is  common  to  every  bank  and  every  trader 
carrying  on  an  international  business.  When  the 
new  business  was  acquired  in  1913  it  was  decided  to 
increase  the  authorised  capital  from  £400,000  to 
£1,000,000.  Of  this  there  has  been  paid  up  £600,000. 
Last  year  opened  auspiciously  for  the  Bank,  and  a 
distinctly  satisfactory  time  was  experienced  until  the 
end  of  July,  when  the  War  convulsed  the  trade 
and  finance  of  the  world.  In  so  far  as  the  Bank  was 
concerned  there  was  no  fear  for  the  immediate  future, 
for  it  had  large  hquid  assets  in  proportion  to  its  lia- 
bilities. Nevertheless,  business  was  seriously  affected, 
and  as  Lord  Eitchie  said  "  Not  only  was  it  impossible 
to  get  remittances  from  enemy  countries,  but,  owing 
to  the  complete  deadlock  in  foreign  exchanges,  our 
clients  in  neutral  and  allied  countries,  although  they 
had  ample  resources  at  their  disposal  at  home,  found 
it  impossible  to  remit  to  this  country  and  meet  their 
engagements  in  London."  The  arrangements  made 
by  the  Government  were  of  the  greatest  assistance, 


and  the  situation  gradually  became  easier,  but  it  was 
found  necessai-y  for  the  Bank  to  exercise  extreme  cau- 
tion in  all  the  business  undertaken  since  the  War 
broke  out.  Every  apphcation  received  for  credit  has 
had  to  be  examined  critically,  not  only  in  order  to  be 
sure  that  the  operation  underlying  the  application  was 
a  sound  one,  but  to  be  satisfied  as  well  that  it  could 
not  either  directly  or  indirectly  benefit  the  enemy.  It 
is  not  surprising,  however,  that  business  has  been 
greatly  curtailed,  as  may  be  seen  from  the  fact  that  the 
totals  of  the  balance  sheet  amount  to  only  £3,073,106 
at  the  end  of  1914,  as  compared  with  £4,677,674  at  the 
end  of  1913.  The  fall  has,  of  course,  taken  place  in 
the  amount  of  the  acceptances,  which  have  dropped 
from  £3,735,524  to  £2,133,594,  the  proportion  of  the 
total  liabilities  falling  from  79.8  per  cent,  to  69.5  per 
cent.  These  acceptances  include,  under  the  Govern- 
ment scheme  of  September  5,  certain  advances,  some 
of  which  have  been  paid  off  since  December  31,  and 
others  which  will  be  paid  off  as  soon  as  certain  of  the 
foreign  exchanges  return  to  something  like  normal 
conditions.  The  Chairman  states  that  so  far  as  con- 
cerns the  advances  which  are  against  debts  owing 
from  enemy  countries,  the  directors  are  sanguine  that 
these  debts  will  be  fully   liquidated  in   due    course. 


CREDITO    ITALIANO 

Capital   Fully   Paid   and    Reserve,   £3,460,000. 


Head    Office:    MILAN. 
Branches:  BARI,  CATANIA,  FLORENCE,  GENOA,  NAPLES,  ROME,  TURIN, 

LONDON,  AREZZO,  ASTI,  CAGLIARI,  CARRARA,  CASALE  MONFERRATO, 
CAST ELLAMM ARE  Dl  STASIA,  CATANZARO,  CHIAVARI,  CHIETI,  CIVITA- 
VECCHIA, FOGGIA,  IGLESIAS,  LECCE,  LECCO,  LUCCA,  MODENA,  MONZA, 
NERVI,  NOVARA,  ORISTANO,  PARMA,  PORTO  MAURIZIO,  SAMPIERDARENA, 
SPEZIA,  TARANTO,  TORRE  ANNUNZIATA,  TORRE  DEL  GRECO,  VARESE, 
VERCELLI,  VOGHERA. 


London    Branch  :  22   ABCHURCH    LANE,    E.G. 


Managers:   I.  GEORGE  MANZIFE, 
D.   A.    HORNER. 


Transacts  a  general  Foreign  Banking  Business  and  is  specially  prepared  to  grant 
facilities  for  the  development  of  Trade  between  the  British  Empire  and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury. 

Telegrams:  "ITALOCREDI,  CABLE,  LONDON."  Telephones:  7802-7803  CITY. 
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"  We  happen  to  know  that  in  some  cases  the  amounts 
due  to  us  have  been  deposited  in  independent  hands 
for  our  account,  and  we  think  it  highly  probable  that 
that  is  the  course  which  has  been  generally  followed 
by  our  debtors."  On  the  credit  side  the  cash  in  hand 
has  risen  from  ^62,291  to  £67,156,  while  money  at 
call  and  short  notice  has  dropped  from  £585,000  to 
£380,000.  Included  in  the  1913  figures,  however,  is 
£172,000  of  Stock  Exchange  loans.  These  are  now  set 
out  under  a  separate  heading,  owing  to  the  fact  that 
under  the  Treasury  minute  of  Octol^r  31  they  are  no 
longer  i-epayable  at  short  notice.  The  amount  at  tlie 
end  of  1914  of  these  loans  was  £75,000  as  against 
£172,000  at  the  end  of  -July.  The  investments  of  the 
Bank  are  included  under  the  head  of  bills  discounted 
&c.  Full  provision  has  been  made  for  depreciation 
in  the  Bank's  investments  on  the  basis  of  the  lowest 
values  obtainable  on  the  day  that  the  balance  sheet 
was  signed;  namely,  February  5.  We  set  out  herewith 
the  liabilities  and  assets  of  the  Bank  for  various  years 
from  1872. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £2,280,800,  as  may  be  seen  from 
the  following :  — 

£ 

Deposits,  i-c 147,206 

Acceptances       2,133,594 

Total  public  liabilities      2,280,800 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public    on    this    date    were — cash    in    hand    and    at 

bankers -2.9  per  cent.,  money  afc  call  and  short 
notice  16.6  per  cent.,  and  bills  discounted,  &c.,   21.6 


per  cent. 


Cash  in  hand  and  at  bankers 
Money  at  call  and  short  notice 
Bills  discountej,  &c 


67,156 
380,000 
492,256 


Proportion 

to  Public 

Liabilities. 

(£2,2S0,800J. 


16-6 
21-6 


A  policy  of  dealing  drastically  with  deprecia- 
tion so  as  to  commence  the  new  year  under  the 
most  favourable  circumstances  possible,  coupled  with 
the  decrease  in  general  business,  has  naturally  been 
responsible  for  a  fall  in  profits,  and  on  only  one  occa- 
sion since  1904  has  the  net  profit  been  as  small  as  that 
reported  for  1914.  The  gross  profit  for  last  year 
amounted  to  £50,955,  as  compared  with  £65,997  for 
1913,  a  reduction  of  £15,000.  This  was  accompanied 
by  a,  reduction  of  nearly  £6,000  in  expenses,  which 
fell  from  £29,005  to  £23,349.  Consequently  the  net 
profit  was  £27,606.  It  was  decided  to  reduce  the 
dividend  from  the  usual  6  per  cent.,  which  has  been 
paid  for  many  years  past,  to  4  per  cent,  while  the 
carry-forward  has  been  increased  from  £9,701  to 
£14,056.  Herewith  we  set  out  a  statement  of  the 
profits  made  and  dividends  paid  for  each  year  since 
1904:  — 

Profits  of  the  London  and  Liverpool  Bank  of  Commerce,  Lid. 


Salaries 

Tear 

Gros3 

and  other 

Net 

^Dividend.-^ 

Eeaerre 

,  Carried 

ended 

Profits. 

Expenses. 

Profit. 

Amount. 

&c. 

Forward. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1914     ... 

50.965 

23,349 

27,606 

23,250 

4» 

14,056 

1913     ... 

65,997 

29,005 

36,993 

32,853 

6 

5,000 

9,701 

1912     ... 

62,766 

19,326 

33,439 

24,000 

6 

10,000 

10,661 

1911     ... 

60,519 

18,882 

31,637 

24,000 

6 

8,000 

11,123 

1910     ... 

61,544 

18,100 

33,444 

24,000 

6 

8,000 

11,486 

1909     ... 

54,350 

18,171 

36,179 

24,000 

« 

7,000 

10,043 

1908     ... 

43,244 

17,485 

30,759 

24,000 

6 

6,000 

4,863 

1907     ... 

35,752 

17,471 

18,281 

24,000 

6 

— 

3,104 

1906     ... 

45,111 

15,691 

29,420 

24,000 

6 

— 

8,823 

1905     ... 

46,459 

15,431 

31,028 

24,000 

6 

7,000 

3,404 

1904     ... 

47,263 

14,274 
•  Less  tjx 

32,989 
Decembo 

24,000 
half-je.i 

6 

10,000 

3,376 

The  proportion  that  the  shown  net  profit  foP  1914 
bears  to  the  paid-up  capital  is  4.6  per  cent.,  to  capital 
and  reserve  combined  3.6  per  cent.,  and  to  the  total 
working  resources    .9   per  cent. 


LONDON   AND  SOUTH  WESTERN 
BANK,  LIMITED. 


SUBSCRIBED   CAPITAL 
PAID=UP    CAPITAL 
RESERVE    FUND 


£3,000,000 
£1,200,000 
£1,350,000 


DIRECTORS. 


Hon.  FREDERIC   W.  ANSON. 

Sir  JOHN  H.  BETHELL.  Bart.,  M.P. 

ARTHUR   BILBROUGH.  Esq. 

Sir  J.  FORTESCUE  FLANNERY,  Bart.,  M.P. 


H.  H.  HAMBLING.  Esq. 

Right  Hon.  LORD  CLAUD  J.  HAMILTON,  M.P. 

H.  TYLSrON   HODGSON.  Esq. 

HENRY  WETHERED,  Esq. 


Head  Ofjice :    170    FENCHURCH    STREET,    E.G. 

Stock  Exchanf/e  Branch :   8  ANGEL  COURT,  E.G. 

The  Bank  has  over  200  Branches  throughout  the  Suburbs  and  in  the  Country. 

Every  description  of  Banking  Business  is  transacted.  The  numerous  Branches  of  the  Bank  afford  every  facility 
tor  the  transaction  of  business,  and  customers  may  pay  in  credits  at  any  Branch,  for  transmission  to  any  other  Branch,  free 
of  charge     Arrangements  have  been  made  with  other  Banks  to  act  as  .\gent3  in  all  important  towns  where  this  Bank 

'"  °°  ^"'^^'-  °  EXECUTOR   AND   TRUSTEE. 

The  Bank  has  powers  for  acting  as  Executor  and  Trustee  under  Wills,  Settlements,  Ac,  and  as  Trustee  for  Debenture 
Holders,  and  Custodian  Trustee.     The  Bank  also  accepts  Powers  of  Attorney. 

Foreign  Branch  :  168  FENCHURGH  STREET,  E.G. 

The  Bank  issues  Drafts  and  Letters  of  Credit  on  all  the  Principal  Towns  of  the  World ;  also  Circular  Letters  of  Credit, 
Circular  Notes  and  Travellers' Cheques  payable  at  all  the  Chief  Cities  abroad;  effects  Mail  and  Telegraphic  Transfers, 
undertakes  Foreign  CoUections,  establishes  Documentary  Credits,  and  generally  conducts  any  form  of  foreign  Banking 
Business.  

COX    AND    CO.    (FRANCE)    LIMITED. 

PARIS,     BOULOGNE,     ROUEN. 

Th:<!  Cnmninv  is  under  the  direct  control  of  Messrs.  Cox  and  Co.  Bankers  and  Army  Agents,  and  the  London  and 
South  Western  Bank   who  jointly  hold  the  Shares.     Every  description  of  Banking  Busmess  in  France  is  transacted. 

H.   H.   HAMBLING,    General  Manager. 
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LONDON    AND    PROVINCIAL  BANK, 
LIMITED. 

Head  Office:   3  Bank  Buildings,  Lothbury,  London, 

E.G. 
Capital— 

Authorised £2,000,000 

Subscribed,  200,000  Shares  of  £10  cat-h      =       2,000,000 

Pai<i  7<p,  £5  per  Share =      1,000,000 

Price  of  Share,  £19.       Div.,  19%.        lield,  £b  Is.  2d.  % 

Until  May  1914  the  London  and  Provincial  Bank  was 
without  a  seat  in  the  Clearing  House  ;  it  was  the 
largest  joint-stock  bank  so  situated,  and,  indeed,  was 
considerably  larger  axid  more  important  than  some  oi 
the  institutions  represented  in  the  Clearing  House. 
It  was  unanimously  decided  at  the  beginning  of  May 
last  year,  by  the  Clearing  House  bankers,  to  rectify 
this  somewhat  anomalous  position  and  admit  the 
London  and  Provincial  as  a  member  of  the  Clearing 
House. 

The  London  and  Provincial  Bank,  Limited,  is  a 
striking  example  of  those  banking  institutions  which 
have  built  up  their  business  by  a  policy  of  opening 
branches  in  such  parts  of  the  country  where,  in  the 
judgment  of  the  directors,  banking  accommodation 
was  required  and  would  prove  remunerative.  Of  amal- 
gamations, as  the  term  is  used  nowadays,  there  have 
been  none,  the  only  acquisition  bordering  on  such  a 
term  being  that  of  the  Bank  of  Wales.  But  the  whole 
business  has  been  built  up  in  accordance  with  the  idea 
set  forth  in  the  prospectus,  of  opening  branches  in 
various  parts  of  the  provinces  and  in  the  suburbs  of 
London,  so  that  the  increases  in  capital  that  have 
occurred  have  been  made  solely  for  the  purpose  of 
coping  with  the  continual  increase  in  business,  and  not 
for  the  purpose  of  acquiring  other  institutions.  In  addi- 
tion to  the  London  district,  the  Bank  has  extended  its 
influence  over  the  Eastern  counties,  where  the  business 
is  identified  with  agricultural  int-erests  and  the  fishing 


industry,  and  in  Wales,  where  it  comes  into  contact 
with  the  coal,  iron,  tinplate,  and  shipping  industries, 
in  addition  to  agriculture.  At  the  end  of  1865  35 
offices  were  in  existence  ;  at  the  end  of  1875  the  number 
had  doubled,  amountmg  to  71.  In  a  further  20  years 
the  number  had  again  doubled,  amounting  at  the  end 
of  1895  to  140;  in  1901,  for  the  first  time,  200  was 
passed,  and  at  the  end  of  1907  the  Bank  had  250 
offices,  while  at  the  present  time  the  number  of  offices 
is  359. 

The  Bank  was  formed  with  a  capital  of  £2,000,000, 
in  40,000  shares  of  £50  each,  in  the  year  1864,  but  in 
1871  the  capital  was  reorganised  and  the  paid-up 
amount  at  the  end  of  that  year  was  £101,250,  in  £10 
shares.  Steady  increases  have  been  made  in  the  capital 
to  cope  with  a  growing  business,  and  by  the  end  of 
1901  the  paid-up  amount  had  risen  to  £800,000,  at 
which  figure  it  remained  until  1912.  As  the 
business  was  rapidly  expanding  the  directors  re- 
garded its  volume  as  having  grown  out  of  pro- 
portion to  the  subscribed  capital.  Hence  it  was 
decided  to  increase  the  capital,  the  authorised 
amount  from  £1,600,000  to  £2,000,000,  and  the 
paid-up  capital  from  £800,000  to  £1,000,000.  By 
means  of  the  premium  on  the  new  capital  a  sum  of 
£500,000  was  added  to  the  reserve  fund,  bringing  it  up 
to  £2,000,000,  6r  twice  the  amount  of  the  paid-up 
capital,  this  proportion  being,  as  the  Chairman  re- 
marked, in  excess  of  that  of  any  other  English  bank 
or  any  foreign  bank  doing  business  in  this  country. 
The  deposits  at  the  end  of  1914  amounted  to 
£21,731,260,  as  compared  with  £20,246,006  at  the 
end  of  1913,  this  being  the  only  change  of  importance 
in  the  liabilities.  The  various  items  of  the  assets, 
however,  have  shown  more  important  changes.  For 
example,  the  cash  in  hand  has  risen  from  £3,633,466 
to  £4,824,330,  the  proportion  to  the  total  assets  thus 
rising  from  15.4  per  cent,  to  19.3  per  cent.  On  the 
other  hand  money  at  call  and  at  short  notice,  which 


NATIONAL  OISCOUNT  COMPANY,  i  JHE  COMIIIIERCIAL  BANKINB 


LIMITED 

ESTABLISHED     1856. 


E.G. 


Telegraphic  Address  :  Taipnhnnra  /  '*"■  1^^*  Avknctk  (2  Itaes). 

NATDIS,  STOCK,  LONDON.  isiepnones  |  ^^_  jjg,g  qenteal. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,665 
505,000 


Directors, 

EDMUND  THEODORE  DOXAT,EBq.,  Chairman. 
SIGISMUND   FERDINAND  MENDL,  Esq.,  Deputy-Ohairman. 
LAWRENCE  E.  CHALMERS,  Esq.  I  WALTER  JAMES  HERIOT,  Esq. 

FREDERICK  WILLIAM  OREEN,  Esq.    The  Hon.  SIDNEY  PEEL. 
F.  LKVERTON  HARRIS,  Esq.,  M.P.      |  OHAELES  DAVID  SELIQMAN,  B 


Sub-Manager. 

FRANCIS    GOLDSMITH. 

Secretary. 

OUARLES  HENRY  OOUOH. 

Bankers. 

DANK  OF  ENGLAND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice, 
and  Interest  allowed  at  the  Current  Market  Rates; 
and   for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sale<;  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 


COMPANY  OF  SYDNEY, 

LIMITED. 

Established  1834. 
Incorporated  in  Nevt  South  Wales. 


Capital  Paid  up 


...£2,000,000    O    0 


Reserve  Fund  and  Undivided 

Profits      £1,825,960    0    O 

Reserve  Liability   of  Pro- 
prietors   £2,000,000    O    0 

£5,825,960    O    O 

Drafts  payable  on  demand  and  Letters  of  Onedit 
on  Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 

London  Offices  : 

18  BIRCHiN   LANE,  LOMBARD  STREET,  LC. 
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Liabilities  oj  The  London  ami  Provincial  Bank,  Limited. 



^ 

Total  Capital  and 

Capital 

Reserve 

Reeerve. , 

, Deposits , 

^Profit  Balance. -, 

Total 

Paid  up. 

Fond. 

%  of 

%of 

%  of 

Liabilities. 

Dec.  31 

Amount. 

Amoant. 

Amount. 

Total. 

Amoant.           Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

£ 

% 

£                    % 

£ 

% 

£ 

1914 

1,000.000 

2,000,000 

3,000.000 

12-0 

21,731,260           87-0 

551,322 

1-0 

24,982,582 

1913 

1,000,000 

2,000,000 

3,000,000 

12-7 

20,246,006           S5-8 

351,686 

1-S 

23,597,692 

1912 

1,000.000 

2,000,000 

3,000,000 

13-9 

18,321,698           S4'8 

282.316 

1-3 

21,604,014 

1911 

800,000 

1,500,000 

2,300,000 

11-S 

17,459,928           87-7 

149,760 

-8 

19,909,688 

1910 

800.000 

1,495,000 

2,295,000 

12-1 

16,546,827           87-1 

154,729 

-8 

18,996,566 

1905 

800.000 

1,395,000 

2,195,000 

13-6 

13,791,345           85-5 

138,887 

-9 

16,125,232 

1900 

7C0,O0O 

1,065,000 

1,765,000 

12-9 

11,813,745           86-2 

123,533 

-0 

13,702,278 

1890 

400.000 

400,000 

800,000 

12-0 

5,698,336           85-6 

154,907 

2-4 

6,663,245 

1880 

250,000 

146,944 

396^944 

13-4 

2,491,20*           84-1 

73,375 

2-5 

2,961,523 

1870 

157.503 

15,0C0 

172,603 

25-4 

432,508           71-6 

19,786 

3-0 

674,797 

1864 

94,195 

— 

94,195 

12-4 

648,498           85-S 

15,821 

2-1 

758,614 

Assets 

of  The  London  and  Provincial  Sank,  Limited. 

Cash  in  Hand  and  with        Money  at  Call  and  at 

Bills  Discounted, 

Bank 

^Bank  of  Encland.- 

^           ,— Short  Notice.^ 

^—Investments.^          ,— Advances,  &c.^ 

, Premises, , 

Total 

%ot 

%  of 

%  of                                %  of 

%  of 

Assets. 

Deo.  31 

Amoant. 

Total. 

Amount. 

Total. 

Amount. 

Total.         Amount.       Total. 

Amount, 

Total. 

Amount. 

£ 

% 

£ 

% 

£ 

%                  £                 % 

£ 

% 

£ 

1914    

4,824,330 

19-3 

2,248,127 

9-0 

5,228,051 

21-0            12,418,046        49-7 

264.028 

10 

24,982,582 

1913    

3,633,466 

1S-4 

2,615,000 

11-1 

5,058,943 

21-5            12,029,915        SO- 9 

260,368 

1-1 

23,597,692 

1912    

2,755,525 

128 

2,400,000 

11-1 

4,910,072 

22-7            11,280,591        52-2 

257,826 

1-2 

21.604.014 

1911     

2,384,020 

120 

2,100,000 

10-5 

4,487,095 

22-5            10,691,363        63-7 

247,210 

1-3 

19,909,688 

1910 

2.212,183 

11-6 

1,700,000 

90 

4,508,834 

23-7            10,350,141        54-5 

226,408 

1-2 

18,996.566 

1905 

1,857,764 

11-5 

1  000,0C0 

6-2 

4,056,393 

25-1               8,994,811        65-8 

216,274 

1-4 

16,125,232 

1900 

1,750,275 

12-8 

600,000 

4-4 

3,371,722 

24-6              7,803,669        57-0 

176,612 

1-2 

13,702,278 

1890 

_            939,992 

14-2 

— 

— 

2,084,968 

31-2               3,556,281        63-5 

72,002 

1-1 

6,653,245 

1880 

619,625 

20-9 

— 

— 

619,901 

21-0                1,683,179        56-8 

38,818 

1-3 

2,961,523 

1870    

101,240 

16-4 

— 

— 

77,578 

11-6                 470,979        70-0 

22,000 

3-0 

674.797 

1864    

219,981 

200 

— 

— 

956 

-1                 521,689       688 

15,889 

2-1 

758,514 

by  the  way  includes  Stock  Exchange  loans  under  the 
Treasury  minute  of  October  31  last,  has  fallen  from 
£2,615,000  to  £2,248,127,  the  proportion  to  the  total 
assets  falling  from  11.1  per  cenb.  to  9  per  cent.  The 
investments  have  risen  from  £.5,0-58,943  to  £5,228,051. 
Presumably  the  increase  is  due  to  a  participation  in 
the  War  Loan,  though  no  information  is  forthcoming 
on  the  point.  At  December  31,  1913,  the  Bank 
showed  a  holding  of  Consols  amounting  to  £1,699,121, 
at  the  end  of  1914  it  showed  a  holding  of  "  Consols 
and  other  British  Government  stocks  "  totaUing 
£2,064,800.  Advances  and  bills  discounted  have 
risen  from  £12,029.915  to  £12.418.046.    Herewith  we 


show  the  liabilities  and  assets  of  the  Bank  for  various 
years  since  its  formation. 

On  April  27  last  the  Bank's  habilities  to  the  public 
amounted  to  £23,023,347.  The  prbportions  of  its 
assets  to  its  liabilities  to  the  pubhc  on  this  date  were 
— cash  18.4  per  cent.,  investments  24.4  per  cent., 
money  at  call  14.5  per  cent.,  and  discounts  and  ad- 
vances 54.5  per  cent.     The  figures  are  as  follows:  — 

Proportion  to 
Public 
Ldabilitles 
Amotint.  (£23,023,347). 
£  % 

Cash  4,245,055  18-« 

Call  money  3,340,685  14-5 

Investments  5,613,708  24-4 

Discounts  and  advances  ...  ...  12.557,479  54-5 


The  Citizens 

Central 

National 

Bank 

of  New  York. 


In    the    Centre    of    the 

Down  Town  Wholesale 

District. 


ESTABLISHED    I8SI. 


EDWIN   S.  SCHENCK,  President. 

FRANCIS  JI.  BAKER,  Jr.,  Vice-President.  GARRARD  COMLY,  Vice-President.  ALBION  K.  CHAPMAN,  Cashier. 

JESSE  M.  SMITH,' 4ssf.  Cashier.         JAMES  'ilcXl.LlSrE'R,  Asst.  Cashier.         WILLIAM  M.  KAl'SKS,  Asst.  Cashier. 


DIRECTORS. 


AMBROSE  R.  ADAMS  (Shreve  &  Adams). 

F    M.  BACON,  Jr.,  Vice-President  (Bacon  &  Co), 

CHARLES  L.BK.KNHEIMERi  President,  Bear  Mill  Mtg,  Co.). 

(VARRARD  COMLY,  Vice-President. 

RALPH  L.  CUTTER  (Smith,  Hogg  &  Company). 

OTTO  L.  DOMMERICH  (L.  F.  Dommerich  &  Company). 

FREDERICK  T.  FLEITMANN  iFleitmann  &  Company). 

WILLIAM  S.  GRAY  (President,  William  S.  Gray  &  Co.). 

ROBERT    B.  HIESCH  (Wm.  Openhym  &  Sons). 


DAEWIN     P.    KINGSLEY    (President,    New    York    Life 

Insurance   Co.). 
WALTON  P.  KINGSLEY  iNew  York  Life  Insurance  Co.). 
AUGUSTUS  F.  LIBBY,  377  Proadwav,  N.Y. 
WILLIAM    FELLOWES    MORGAN  (Chairman,  Merchants 

Refrigerating  Co.). 
CHAS.  ALLEN  MUNN  (President,  Mann  &  Co.). 
FRANK  PRESBREY  (President,  Frank  Presbrey  Co.). 
EDWIN    S.  SCHENCK,  President. 


CONDENSED    STATEMENT    MARCH    4th,     1915. 


RESOURCES. 

Loans  and  Dlseotmts «2?'^?7^??n  IP 

U.S.  Bonds  and  Investments ?'2S'S?n ,? 

Due  from  Banks J'nffqqRfiR 

Cash  and  Reserve          5,047,998.68 

Total         S32,022,722.4_l 


LIABILITIES. 


Capital  Stock 
Surplus  and  Profits 
Circulation 
Deposits   ... 

Total 


$2,550,000.00 
2,489,564.13 
1,655,097.50 

25,328,060.78 

$32,022,722.41 


FOREIGN    EXCHANGE,    COMMERCIAL    AND    TRAVELERS'    LETTERS    OF    CREDIT. 
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It  may  be  added  that  some  years  ago  the  invest- 
ments of  the  Bank  were  worth  £700,000  more  than 
they  stood  at  in  the  balance  sheet,  but  with  the  gi-adual 
fall  in  the  value  of  investments  that  surplus  slowly 
melted  away.  Not  only  so,  but  the  Bank  has  had  to 
provide  large  sums  for  the  purpose  of  writing  the 
values  down  to  current  figures,  and  altogether  it  has 
jirovided  in  round  figures  a  sum  no  less  than 
i'l, 000,000  for  this  purpose.  As  the  Chairman  said, 
that  is  rather  a  startling  experience  considering  that 
they  consist  of  British  Government  stocks  and  the 
cream  of  other  investment  securities.  The  Bank's 
business,  however,  has  been  so  profitable  that  it  has 
enabled  it  to  provide  this  large  sum  without  strain  or 
reduction  of  dividend.  But,  on  the  contrary,  while 
this  has  been  going  on  the  Bank  Has  largely  increased 
its  reserve  fund,  written  down  the  cost  of  premises, 
and  created  a  pension  fund  for  the  staff  of  £200,000. 

In  the  auditors'  report  attention  is  drawn  to  the  fact 
tliat  the  provision  for  bad  and  doubtful  debts  and 
contingencies  "  largely  exceeds  the  amount  estimated 
to  be  at  present  required."  It  is  also  pointed  out 
that  "  the  premises,  owing  to  the  amounts  written  off 
from  time  to  time,  stand,  we  believe,  at  far  less  than 
their  value,  and  the  fittings  and  furniture  have  been 
wJiolly  written  off." 

Naturally  war  conditions  have  made  their  effect  felt 
on  tlie  profits.  The  gross  profit  for  1914  is  shown  as 
£877,235,  as  against  £953,109  for  1913,  the  interest 
paid  to  customers  has  dropped  from  £300,902  to 
£283.142,  and  working  expenses  have  risen  from 
£330,758  to  £367.540,  so  that  the  net  pr/jfit  has 
fallen  from  £321,449  to  £226,553,  a  very  substantial 
fall.  In  view  of  the  fact,  however,  that  the  Bank 
has  always  followed  a  very  consei-vative  distribution 
policy  with  regard  to  its  shown  profits,  it  has  not 
been  found  necessary  to  reduce  the  dividend  in  spite 
of  the  fall  in  profit,  and  it  is  accordingly  maintained 
at  19  per  cent. ,  less  income  tax,  while  a  sum  of  £50,000 


is  carried  to  investment  depreciation  account.  Here- 
with we  set  out  the  manner  of  dividing  profits  for  the 
vear  since  1904  :  — 


Pro 

ais  oj  the.  London  and  Provincial 

Bank,  Limited. 

Salaries 

Tear 

Int.  Paid 

and  other 

KeseFve, 

Gross 

to 

Expense;-, 

Net 

^Dividend.^ 

Invest., 

Dec.  31 

Profit. 

Customers 

Inc.Tax,itc 

Profit. 

Am  mint 

3pni.,&c. 

£ 

£ 

£ 

£ 

«          % 

£ 

1914... 

,S77,235 

283,142 

367,540 

226,553 

175,354  19» 

50,000 

1913... 

953,109 

300,902 

330,758 

321,449 

178,917  19» 

148,000 

1S12... 

798,798 

238,174 

306,068 

254,556 

162,079  IS" 

100,000 

1911... 

713,433 

219,224 

291,473 

202,736 

144,000  18 

53,705 

1910... 

C91,429 

215,155 

286,977 

190,297 

144,000  18 

80,000 

1909... 

654,290 

193,874 

275,832 

134,684 

144,000  18 

40,196 

1903... 

636,519 

183,054 

263,618 

190,947 

144,000  18 

45,678 

1907... 

677,962 

218,153 

259,030 

200,769 

144,000  18 

60,301 

1906... 

629,963 

183,680 

244,798 

201,487 

144,000  18 

50,568 

1905... 

571,888 

146,981 

232,078 

192,829 

144.000  18 

45,806 

190i... 

560,498 

147,623 

231,100 

181,875 

144,000  18 

35,724 

• 

Less  income  tax. 

The  net  profit  shown  for  1914  bears  a  pro- 
portion to  the  paid-up  capital  of  22.6  per  c«nfc.,  or, 
if  the  reserve  fund  be  taken  into  account,  the  proportion 
works  out  at  7..3  per  cent.  ;  while  if  we  take  the  total 
working  resources  of  the  Bank,  consisting  of  capital, 
reserve,  and  deposits,  then  the  net  profit  showa  a 
proportion  of  .91  per  cent. 


LONDON  ANb  SOUTH-WESTERN  BANK, 
LIMITED. 

Head  Office:  170  Fenchurch  Street,  London,  E.G. 
Capital— 

Authorised £5.000,000 

Subscribed,  300,000  Shares  of  £10  each     =    3,000,000 

Paiii  H^,  £4  per  Share =    1.200,000 

Price  of  Share,  £13/g.      Div.,  17%.       Ywld,  £5  Is.  ld.% 

Though  there  were  indications  at  the  beginning  of 
1914  of  a  reaction  in  trade  generally,  the  profit  earned 
by  the  London  and  South-Western  Bank,  Limited, 
was  exceedinglv  good,  so  that  the  directors  felt  justi- 


THE 


CLYDESDALE  BANK 


LIMITED. 


Incorporated     under    Acts     of    Parliament. 
ESTABLISHED     1838. 


Head    Office  :    GLASGOW. 


WILLIAMS    DEACON'S 
BANK  LIMITED. 

Capital,  156,250  Shares  of  £50  each,  £7,812,500. 
Paid-up  Capital,  £1,250,000.     Reserve  Fund,  £650,000. 

Directors : 
CHARLES    SUMNER    HOARE,  Chairman. 


Capital  -  -  -  £5,000,000 
Capital  Paid  up  •  £1,000,000 
Reserve  Surplus  Fund    £  1 ,070,000 


Directors. 

Sir  JAMES  BELL,  of  Montgreenan,  Ayrsl.ire,  Bart.,  Chairman. 
The  Right  Hon.  The  LORD  INVERCLYDE,  of  Castle  We.nyss, 

J)rpiity-Chaiym,ui. 
HENRY  ALLAN.  Esq.,  21  Botlnvell  Street,  Glasgow. 
J.  G.  A.  BAIRD.  Esq.,  of  Muivkirk. 

HENRY   BROCK,  Esq.,   Darleitli,  Cardross,  Dumbartonshire. 
ADAM  PATERSON  CROSS,  Esq.,    44  Bernard  Street,  Leith. 
HUGH  REID,  Esq.,  North  I'.ritish  Locomotive Cc,  Ltd.,  Glasgow. 
ROBERT  KING  STEWART,  Esq.,  of  Murdostoun,  Newmains. 
ARCHIBALD  WALKER.  Esq.,  Newark  Castle,  Ayr. 
And,  ex    officio, 
JOHN  HENDERSON,    Ct»era!  Manager. 

WILLIAM    LOCIIHEAD,    Assistant  Manager. 
FREDERICK  TOD,   Secretary. 
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London   Office  : 
LOMBARD    STREET,    E.G. 


Capt.  Gerard  Powys  Dbw- 
n u RST,  Deputy-  Chairman. 

William  Barrott  Mont- 
port  Bird. 

William  Francis  CouRTHOPE. 

George  Reynolds  Davies. 

John  Francis  William 
Deacon. 


Major  E.   A.  J.   Johnson- 

Ferouson. 
JoHK  Wanklyn  McConnel. 
William  Aldam  Milner. 
Henry  Garwood  Seaman. 
Col.  Sir  Robert  Williams 

Bart.,  M.P. 
Benjamin  George  Wood. 
George  Hervby  Wood. 


General  Manager :     3.  Craig. 
Assistant  General  Manager :  R.  T.  Hindley. 


London  Office  :— 20  BIRCHIN  LANE,   E.C. 

Mtinagcr:  J.  J.  .Mkaohi:r. 

Manchester  Office  :—MOSLEY  STREET. 

Manager:  J,  Moodie.  Seeretaru:  E.  A,  W1LLIA.MS. 

Metropolitan   lirauchca  : 

BROMPTON     AND    EARL'S    COURT--Colehernc  Court,    Old 

Brompton  Road,  South  Kensington,  S.W. 
CHARINQ  CROSS~2  Cockspur  Street,  S.W. 
CHEAP8IDE     127  Chcapsidc,   E.C. 
MARYLEBONE-Marylcbonc    Road,    N.W. 
ST.   MARV  AXE   -11  St.   Mary  Axe,  E.C. 
WESTMINSTER -21  Victoria  Street,  S.W. 


T)AVID  VouNG,   M:in 


111  Country  Branches,  includine  BAKEWELL, 
BLACKBURN,  BLACKPOOL,  BOLTON,  BURY,  BUXTON, 
CHESTERFIELD,  CHORLEV,  FLEETWOOD,  LYTHAM, 

MATLOCK,    ORMSKIRK,     PRESTON,      ROCHDALE,    ROTHER- 
HAM,    SALFORD,    SHEFFIELD,    ST.    HELENS,    SOUTHPORT. 
Rkoch  Wilson,  Atsistant  Manager.  \  STOCKPORT,  WIGAN,  &c. 
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fied  in  declaring  an  interim  dividend  at  the  rate  o£ 
18  per  cent.,  as  compared  with  one  of  17  per  cent, 
for  the  first  half  of  1913 ;  but  with  the  events  that 
followed  the  outbreak  of  war  naturally  business 
suffered  severely,  though  in  so  far  as  the  Bank  is 
concerned  the  net  profit  shown  for  1914  is  very 
little  less  than  that  recorded  for  1913.  The  gross 
profit  for  the  year  has  amounted  to  £883,613  as  com- 
pared with  £938,012.  This  reduction  is  more  than 
offset  by  the  smaller  amount  required  for  payment  of 
interest,  which  has  dropped  from  £268,245  to 
£193,881.  ^Vorking  expenses,  which  mclude  in- 
come tax,  however,  have  gone  up,  amounting  to 
£426,708,  as  compared  with  £401,583  ;  so  that  the  net 
profit  comes  out  at  £263,024.  as  compared  with 
£268.184,  a  reduction  of  £5.000  only.  It  is  thus 
possible  to  maintain  the  dividend  for  the  whole  year 
at  the  same  figure  as  for  1913 — namely,  17  per  cent., 
less  income  tax — while  a  sum  of  £60,000  has  been 
appropriated  for  the  purpose  of  writing  down  the  in- 
vestment below  the  value  current  on  July  27,  1914. 
Herewith  we  set  out  a  stat-ement  of  the  profits  made 
and  dividends  paid  for  each  year  since  1904 :  — 


Profit 

of  the 

London 

and  So 

itJi-Wes 

tern  Bank,   I 

imited. 

Salaries 

Interest 

and  other 

Tear. 

Oross 

Accnied 

Expenses 

Ket 

^Dividend. -^ 

Invest., 

ended 

Profit. 

and  Paid. 

Inc.Tax.&c.  Profit. 

Amnnitt 

Dec.  3: 

£ 

£ 

£ 

£ 

£ 

o/ 

£ 

19M... 

383,013 

193,881 

426,708 

263,024 

188,333 

170 

60,000 

1D13... 

938,012 

268,245 

401,683 

268,184 

180,833 

17« 

75,000 

1912... 

814,770 

170,634 

404,759 

239,377 

165,208 

170 

70,000 

1911... 

693,289 

130,045 

348,693 

214,551 

160,000 

^6 

49,000 

1910... 

606,264 

127,116 

328,182 

209,966 

160,000 

16 

67,000 

1909... 

583,718 

87,646 

312,813 

183,259 

160,000 

16 

21,000 

1908... 

571,182 

88,325 

296,658 

186,199 

160,000 

16 

26,000 

1907... 

652,905 

167,822 

281.167 

203,916 

160,000 

16 

66,000 

1906... 

697,624 

122,235 

267.228 

208,161 

160,000 

16 

26,000 

1905... 

511,325 

66,373 

203.239 

191,713 

159,600 

16 

21,579 

1904... 

497,110 

76,740 

2i2.135 

178,325 

14.«,000 

16 

21,316 

*  Less  income  tax. 

The  net  profit  for  1914  bears  a  proportion  to  the 
paid-up  capital  of  21.9  percent.,  or,  if  the  reserve  be 


taken  into  account,  the  proportion  works  out  at  10.3 
per  cent.;  while  if  the  total  working  resources  of 
the  Bank,  consisting  of  capital,  reserves,  deposits 
and  acceptances,  making  a  total  of  £27,662,690,  are 
taken  into  account  the  proportion  works  out  at  .95 
per  cent. 

The  Bank  was  formed  with  an  authorised  capital  of 
£500,000,  in  5,000  shares  of  £100  each,  and  in  the  first 
balance  sheet  issued  the  paid-up  capital  was  shown  as 
£58,125.  In  order  to  meet  the  gradually  growing 
demands  the  capital  was  increased  from  time  to  time  by 
the  issue  of  new  shares,  and  in  1880  the  paid-up  capital 
amounted  to  £200,000,  divided  into  10,000  shares  of 
£100  each  with  £20  paid.  In  1883  it  was  decided  to 
divide  each  £100  share  into  two  shares  of  £50  each  with 
£10  paid,  and  in  1883,  1884,  1888  and  1889  four  calls 
of  £2  10s.  each  per  share  were  made,  increasing  the 
paid-up  capital  to  £400,000.  Still  further  capital  was 
required,  and  in  1890,  10,000  new  shares  of  £50  each 
with  £20  paid  were  issued,  bringing  the  total  paid-up 
capital  to  £600,000.  By  the  end  of  1897  the  paid-up 
capital  was  increased  to  £625,000,  and  by  the  end  of 
1898  to  £725,000.  Fmiher  increases  took  place  in  1899 
to  £800,000,  m  1903  to  £875,000,  in  1904  to  £975,000, 
and  in  1905  to  £1,000,000,  at  which  figure  it  remained 
until  the  end  of  1911,  during  which  time  the  deposits 
had  increased  by  £5,300,000.  It  was  then  decided 
to  increase  the  subscribed  capital  to  £3,000,000,  and 
the  paid-up  amount  to  £1,200,000,  and  to  subdivide  the 
shares  and  make  them  of  the  denomination  of  £10  each 
with  £4  paid.  The  new  shares  issued— 50,000  of  £10 
each,  £4  paid — were  offered  to  the  shareholders  fro  rata 
at  the  price  of  £10  per  share,  which  is  equivalent  to  £60 
per  old  share,  the  market  price  at  the  time  being 
£75,  so  that  it  meant  a  substantial  bonus. 

The  premiimi  secured  on  the  last  share  issue  was 
placed  to  the  reserve  fund,  bringing  it  up  to 
£1,350,000,  or  £150,000  in  excess  of  the  paid-up 
capital,  at  which  figure  it  still  stands.     The  deposits 


COMMERCIAL   TRUST  COMPANY 

COMMERCIAL  TRUST   BUILDING   PHILADELPHIA 
CAPITAL,  $1,000,000  SURPLUS,  $1,500,000 


THOMAS    DeWITT    CUYLER.    President 

JOHN    H.    MASON,    Vice-President 

W.  A.    OBDYKE,    Vice-Pres.  and  Treasurer 

C.   P.    LINEAWEAVER,    Secy,  and  Trust  Officer 

H.    \V.    STEHFEST,    Assistant  Treasurer 

SAMUEL   A.   CROZE R,   Assistant  Secretary 


H.  W.  PIDDLE 
ARTHUR  E.  NEWBOLD 
SIDNEY  F.  TYLER 
HENRY  TATNALL 
WILLIAM  C.  SPKOUL 
CHARLTON  YARNALL 
WILLIAM  M.  BARRETT 
E.  W.  CLARK 
L.  E.  JOHNSON 


DIRECTORS 

THOMAS  DeWITT  CUYLER 
0.  STUART  PATTERSON 
HORATIO  G.   LLOYD 
J.  R.  MCALLISTER 
CHARLEMAGNE  TOWER 
ROBERT  C.    DRAYTON 
JOHN  P.  CROZER 
HOWARD   S.  GRAHAM 
HARRY  A.  BERWIND 


RUDULPH  ELLIS 

SAMUEL  REA 
SAMUEL  T.  BODINB 
ROBERT  K.  CASS ATT 
MORRIS  L.  CLOTHIER 
JOHN  H.  MASON 
JOHN  CADWALADER 
CLEMENT  B.  NEWBOLD 
SEWARD  PROSSER 


INTEREST  PAID  ON  DEPOSITS 

LETTERS  OF  CREDIT  AND  TRAVELLERS'  CHEQUES  ISSUED 

ACTS  AS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE  AND  GUARDIAN 
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Liabilities  of 

The  London  and  South-Western  Bank, 

Limited. 

Total  Capital  and 

Capitol 

Beeenre 

, Eeserve. , 

— Acceptances.^ 

, Deposits.^ — s        r 

-Profit  Balance.  7-N 

Total 

Paid  ap. 

Fund, 

%of 

%of 

%of 

'/oot 

LiabUitlM. 

Dee. 

1 

AmooDt. 

Ajnoant. 

Amount. 

Total. 

Amount 

Total. 

Amount. 

Total. 

Amount.  Total. 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914 

1,200,000 

1,350,000 

2,550,000 

9-2            1,393,392 

50 

23,559,507 

85-2 

159,791 

•6 

27,662,690 

191S 

1,175,000 

1,360,000 

2,525,000 

99             1 

,254,481 

49 

21,521,018 

846 

160,100 

6 

25,450,599 

1912 

1,075,000 

1,075,000 

2.150,000 

9-1 

999,913 

4-3 

20,209,651 

86-0 

129,624 

'6 

23,489J93 

1911 

1,000,000 

1,000,000 

2,000,000 

9-4 

737,953 

3-5 

18,412,454 

86-5 

121,080 

•6 

21,271,487 

1910 

1,000,000 

1,000,000 

2,000,000 

10-5 

252,389 

1-3 

16,680,195 

87  8 

115,630 

•6 

19,048.114 

1909 

1,000,000 

1,000,000 

2,000,000 

12*2 

4,190 

— 

14,324,850 

87-0 

135,030 

•8 

16,464,070 

1900 

800,000 

660,000 

1,460,000 

10-9 

70 

— 

11,844,670 

88-2 

122,010 

•9 

13,426,760 

1890 

475,000 

130,000 

605,000 

109 

342 

— 

4,897,241 

88-5 

32,668 

•6 

6,536,141 

1880 

200,000 

16,000 

216,000 

10-6 

2,118 

1 

1,787,269 

88-5 

14,622 

•8 

2,018,899 

1870 

177,680 

3,000 

180,680 

24-0 

23,679 

3-2 

542,431 

72-0 

6,166 

-8 

752,966 

1865 

200,000 

15,000 

216,000 

271 

— 

— 

677.308 

72-8 

797 

1 

793.106 

Assets  of  The  London  and  South-Western  Bank,  Limited. 

Cash  in  Hand 

Money  at  Call 

UablUt;  of 

and  with 

Bank 

and  at 

Loans  and           Cnstomers  for 

Bank  Premises 

r-<it  England.-^ 
»/.  of 

,— Short  Notice.-^    ^Investments.  ^ 
»^  oJ                           %  of 

^Billa  Diacounted.- 
%  of 

^  , — Advances. — ,  —Acceptances.-, 
%  of                      %  of 

,— and  Other  Assets. - 
%of 

-,     Total 
Asseta. 

Dec.  31  Amount. 

Total. 

Ajmoant. 

Total.        Amount.     Tota 

Amount. 

Total. 

Amount. 

Total.      Amount.  Total 

Amount 

Total 

Amount. 

£ 

% 

£ 

% 

£              % 

£ 

% 

£ 

% 

B               % 

£ 

% 

£ 

1914.. 

.  5,191,513 

18'8 

2,313,947 

8-4           4,427,629      16-0 

1,411,911 

5-1 

1,502,247 

41-6     1,393,392        5-0 

1,422,046 

51 

27,662,690 

1913. 

.  3,697,599 

141 

2,922,487 

11-5           3,492,824     13-7 

3,462,913 

136 

9,799,182 

38-5      1,254,481       6-0 

931,113 

36 

25,450,699 

1912. 

.    3,431,835 

H-6 

2,771,089 

I1'8           3,465,422     I4T 

2,713,172 

11-S 

9,266,323 

39-4         999,918      4-3 

851,434 

3-6 

23,489,193 

1911. 

.  3,057,183 

14-4 

2,208,356 

10-4           3,599,096     16'9 

2,437,989 

11-5 

8,474,662 

39-8         737,953       3-S 

766,348 

3-5 

21,271,487 

1910. 

.  2,701,060 

142 

2,028,820 

107          3,977,782    20"8 

1,362,123 

71 

8,016,211 

42-2        262,389      1-3 

709,729 

37 

19,043,114 

1906. 

.  2,058,187 

125 

1,288,630 

7*8          3,966,431     241 

936,179 

6-8 

7,428,416 

4S-0             4,190       — 

784,037 

4-8 

16,464,07* 

1900. 

.  1,706,462 

127 

613,910 

4-8          3,2 

94,475     24*8 

555,986 

4-1 

6,582,323 

48-9 

70        — 

673,534 

61 

13,426,760 

1890. 

.      721,824 

13-0 

389,870 

7-0           1,362,654     24'6 

631,348 

9-6 

2,119,011 

38-3 

342        — 

410,092 

7-5 

6,635,141 

1880. 

.      SJ5,923 

16-C 

104,499 

5*2              364,151     18'0 

499,363 

247 

661,903 

27-9 

!,118         1 

150,942 

7-5 

2,018,899 

1870. 

89,744 

11*9 



_ 

_              — 

615,633 

817 

— 

—               23,679      3-2 

24,000 

3-2 

762,966 

1866. 

59,292 

7'6 

— 

— 

—              — 

720,676 

90-9 

- 

— 

— 

13,138 

1-6 

793.10* 

at  the  end  of  1914  amounted  to  £23,559,507,  as  com- 
pared with  £21,521,018  at  the  end  of  191.3.  The 
acceptances  have  risen  from  £1,254,481  to  £1,393,392. 
The  increase  is  partly  accounted  for  by  the  financing 
of  national  needs  arising  out  of  the  War.  On  the 
credit  side  the  cash  in  hand  has  risen  from 
£3,597,599  to  £5,191,518,  the  proportion  to  the  total 
assets  rising  from  14.1  per  cent,  to  18.8  per  cent., 
but  call  money  has  fallen  from  £2,922,487  to 
£2,313,947,  the  proportion  falling  from  11.5  per  cent. 
to  8.4  per  cent.  But  it  should  be  noted  that  in  con- 
sequence of  the  Treasury  minute  of  October  31   last. 


altering  the  position  of  Stock  Exchange  loans,  these 
have  been  transferred  from  money  at  short  notice  to 
loans  and  advances.  These  items  have  risen  from 
£9,799,182  to  £11,502,247,  the  proportion  to  the  total 
assets  rising  from  38.5  per  cent,  to  46.1  per  cent. 
Bills  discounted  have  fallen  from  £3,452,913  to 
£1,411,911,  the  proportion  dropping  from  13.6  per 
cent,  to  5.1  per  cent.  The  reduction  is  due  to  the 
maturing  and  payment  of  bills  held  without  the  Bank 
having  the  opportunity  of  replacing  them  with  fresh 
discounts.  As  the  Chairman  pointed  out,  the  posi- 
tion has  been  largely  influenced  bv  the  entire  cessation 


THE 


MUNSTER  &  LEINSTER  BANK 

XillVIITEO. 


Head  Office  :   CORK. 


Authorised  Capital 
Subscribed  Capital 
Called-up  Capital 
Reserve  Fund 


£1,000,000. 
£500,000. 
£200,000. 
£350,000. 


BANK  OF  WHITEHAVEN.  Limited, 


WHITEHAVEN. 


Authorised  Capital      -       -     £375,000 

12,500  Shares  at  £30  each. 

Subscribed  Capital,  9,853  Shares,  £30  each  -  £295,590 
Paid-up  Capital,  9,853  Shares,  £10  paid  =  £98,530 
Reserved  Surplus  Fund  =  =  -  -  £60,000 
Bank  Buildings  Redemption  Fund      •        '       £3,600 


Directors  : 

SIR    STANLEY  HARRINGTON,  J.P.,    CHARLES  EUSTACE 

MURPHY,  Esq,    THOMAS    BARRY    LILLIS,    Esq.,    JOHN 

MURPHY,  Esq.,  J.I'.,  D.L.,  SOMERS  PAYNE,  Esq.,  J.P. 

Geiieral  Manager : 

T.  B.  LILLIS. 

Lomlon  Agents : 

UNION  OF  LONDON  &  SMITHS  BANK,  LTD. 

Bills,  Annuities,  Coupons,  and  Dividends  are 
collected  in  all  parts  of  the  United  Kingdom  and 
abroad,  and  every  kind  of  Banking  business  is 
transacted  on  the  usual  terms  at  the  Head  Office 
and  Branches. 

The  Purchase  and  Sale  of  Stocks  and  Shares  are 
effected.  Strong  Rooms  aro  provided  for  the  custody 
of  deeds  and  other  property  deposited  by  Customers 
of  the  Bank. 

Executorships  and  Trusteeships. 

The  Bank,  having  the  necessary  powers,  is  pre- 
pared to  undertake  the  offices  of  Executors  and 
Trustees.  Particulars  of  terms  can  be  obtained  from 
the  Head  Office  and  Branches. 


Manager 
Sub-Manager 


GEORGE  HODGSON. 
WILLIAM  H.  SANDS. 


Wigton,  Workington,  Cleator  Moor,  Aspatria,  Egremont, 
Frizington,  Holmrook,  Ravenglass  and  Seascale. 


The  Bank  issues  Drafts  on  London  and  the  Principal 

Towns  in  the  United  Kingdom  ; 

Collects  Bills,  Cheques,   Coupons,  also  Dividends  on 

Government  Funds,  Eailway  Stocks,  and  other 

Securities ; 

Undertakes   the   Purchase  and  Sale  of  Government 
Eailway,  and  other  Stocks  for  its  Customers  ; 

Obtains  Circular  Notes  and  Passports  for  the  use  of 

Tourists,  available  in  the  Principal  Towns  of  the 

Continent,  &c. 

And  transacts  every  description  of  Banking  business. 
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of  trade  with  Germany  and  Austria,  the  curtaihng 
of  the  French  and  Russian  markets,  and  the  general 
disorganisation  of  business  in  every  neutral  country. 
The  investments  have  risen  from  £3,492,824  "to 
£4,427,629,  an  increase  of  £930,000,  the  proportion 
to  the  total  assets  rising  from  13.7  per  cent,  to  16 
per  cent.  This  increase  has  chiefly  arisen  through  the 
Bank's  contribution  to  the  War  Loan.  Herewith  we 
show  the  steady  growth  of  the  Bank,  as  evidenced  by 
the  figures  of  the  liabilities  and  assets  for  various 
years  since  1S65. 

On  April  28  last  the  Bank's  liabilities  to  the  public 
amounted  to  £25,263,218,  as  may  be  seen  from  the 
following:  — 

£ 

Deposits  23,655,7Si 

Acceptances 1.607,434 


Total  public  liabilities      55,263,218 

The  proportions  of  its  assets  to  its  habilities  to  the 
pubhc  on  this  date  were — cash  19.3  per  cent.,  invest- 
ments 21.9  per  cent.,  money  at  call  10.1  per  cent., 
bills  discounted  6.1  per  cent.,  and  loans  and  advances 
46.3  per  cent.     The  figures  are  as  follows:  — 

Propovt  ioa 
to  Public 
Liabilities 
Amount.       (£25,283.218). 

Cash       

Investments     ...         

Call  money       

Bills  discoimted  

Loans  and  advances 

During  the  past  year  seven  new  branches  have 
been  opened,  mostly  in  the  neighbourhood  of  London, 
bringing  the  total  number  of  offices  open  at  the  end 
of  the  year  to  205.  At  the  end  of  March  it  was 
announced  that  arrangements  had  been  made  between 
the  London  and  South  Western  Bank  and  Messrs. 
Cox  and  Compan)-  for  a  joint  partnership  in  and  the 
extension  of  the  French  business  of  Cox  and  Company 
(France),  Limited.     Thr-  cnpitnl  of  this  Bank  has  been 


4,877,112 

19-3 

5.545,793 

21-9 

2,555,397 

10-1 

1,529,54') 

6-1 

11,097,936 

46-3 

increased  to  an  authorised  amount  of  £500,000,  of 
which  £200,000  will  be  subscribed  and  £50  paid-up. 
The  whole  of  the  capital  will  be  held  equally  by  the 
two  banks,  and  the  directors  will  consist  of  three 
partners  of  Messrs.  Cox  and  Company  and  three 
directors  of  the  London  and  South-Western  Bank, 
Limited.  The  chief  office  of  Cox  and  Company 
(France).  Limited,  is  in  Paris,  and  branches  have  been 
opened  in  Boulogne  and  Eouen. 


LONDON   CITY  AND  MIDLAND  BANK, 
LIMITED. 

Head  Office:  5  Threadneedle  Street,  London,  E.G. 
Capital— 

AvfJiorised  £28,200,000 

S".hsi:ri.hed.  Shares  of  £12  each  ...    =      22,944,000 

Paid  up,  £2  10s.  per  Share       =        4,780,792 

Price  0/ Share,  £82.      Div..  18  %.         Yield,  £5  7s.  Id.  % 

Dlei.xg.  the  first  half  of  1914  money  was  cheaper, 
the  ])rofits  were  naturally  smaller,  and  investments 
were  better,  and  altogether  the  first  six  months  were 
not  satisfactrOiy.  The  second  half  of  the  year  began 
with  what  Sir  Edward  Holden  describes  as  a  huge  and 
terrible  scheme  for  subjecting  the  whole  world  to  Ger- 
man domination  lying  practically  on  the  table  ready 
to  be  launched.  Then  Sir  Edward  went  on  to  say, 
almost  in  the  twinkling  of  an  eye  in  the  latter  end  of 
July  such  a  credit  collapse  occurred  everywhere  as 
has  never  before  beeu  witnessed,  Stock  Exchanges 
v.ere  closed,  secui'ilies  were  um"ealisable,  moratoria 
were  put  into  operation  almost  everywhere,  the  assets 
of  every  fu'm  and  every  bank,  with  the  exception  of 
their  gold  and  notes,  were  practicallj'  locked  up.  The 
London  City  and  Midland  Bank  were  in  the  happy 
position  of  holding  a  laige  amount  of  gold.  Everj' 
district  in  which  it  was  working  had  such  a  supply  of 
gold  as  was  necessaiy  to  meet  any  emergency.  In 
nddilion  ii.  had  large  amounis  of  banking  notes  and  a 


Union  BanK  of  Canada 


INCORPORATED     1865. 
DIRECTORS. 

Sir  WILLIAM  PRICE 

{Bj,i.  President). 
JOHN  QKL.T  {President). 
R.  T.  RILEY 

(  Vice-President). 
G.  H.  THOMSON 

(  Vice-President). 
Col.  JOHN  W.CARSON 
Hon.  S.  BARKER,  P.C. 

M.P. 
W  R.  ALLAN. 
E.  L.  DREWRY. 
W.  SHAW.     [K.C. 

E.  E.  A.  DU  VERNET, 
M.  BULL. 

F.  E.  KENASTON. 
STEPHEN  HAAS. 
B  B.  CRONYN. 
J.  S.  HOUGH,  K.C. 

Genera!  .Vuna^er  : 

G.  H.  BALFOUR. 

Assistant  General  .V,iiia"-er  ■ 

H.  B.  SHAW. 


HEAD  OFFICE,     WINNIPEG. 


PAID-UP  CAPITAL, 
$5,000,000. 

REST  AND  UN- 
DIVIDED PROFITS, 

$3,600,000. 

TOTAL  ASSETS, 
OVER 


The  Head  Office,  Winnipe 


The  BANK,  having-  300  Branches  in  Canada  from  Atlantic  to  Pacific,  and 
AGENTS  IN  ALL  THE  PRINCIPAL  CITIES  IN  AMERICA,  has  exceptional 
facilities  for  transacting  a  GENERAL  BANKING  and  EXCHANGE  BUSINESS  with 
CANADA  AND  THE    UNITED    STATES.      Collections  and  Correspondence  invited. 

DEPOSITS  RECEIVED  for  fixed  periods  at  favourable  rates,  which  may  be  ascertained  oa  application  to  ; — 

T  OMnrkXT    r^iriTTr^irQ  ^  ^  Princes  Street,  E.C.,  and 
LONDON    OFFICES  |  36  HaymarKet,  S.W. 

ZondjH  Committee:  J.  LEIGH  WOOD,  Esq.,  C.M.G.  ;    Hon.   SIDNEY  PEEL  ;    F.   W.   ASHE,   Esq. 
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large  balance  at  the  Bank  of  England.  Last  year 
Sir  Edward  announced  that  they  would  publish  in  the 
balance  sheet  for  December  1914  the  amount  of  gold 
lield  by  the  Bank,  and  it  is  shown  as  £8,000,000. 
With  reference  to  this,  Sir  Edward  spoke  as  follows 
at  the  annual  meeting  of  the  Bank  on  January  29 
last:  "  If  gold  has  to  be  exported,  it  is  to  bo  hoped 
that  we  English  bankers  will  be  of  as  gi-eat  assistance 
to  our  country  as  the  American  bankers  were  to  theirs 
ill  contributing  their  20  millions  of  gold,  and  that  in 
case  of  necessity  we  shall  not  hesitate  to  place  our 
gold  at  the  disposal  of  the  Bank  of  England.  We 
said  at  our  la.st  meeting  that  we  should  this  year 
disclose  the  amount  of  gold  held  by  this  Bank,  and  we 
liave  done  so.  It  has  taken  several  years  to  accumu- 
late this  gold,  but  when  we  have  seen  the  Germans 
taking  bar  gold  from  year  to  year,  we  have  ourselves, 
rather  than  let  all  of  it  go  to  Germany,  nearly  every 
week  taken  a  portion  for  our  own  vaults.  When  the 
great  strike  took  place  in  191-3,  we  saw  that  a  large 
amount  of  sovereigns  might  be  demanded,  and  we 
immediately  proceeded  to  have  that  portion  of  our 
gold  which  consisted  of  bars  minted  into  sovereigns, 
so  that  we  have  in  our  vaults  gold  beyond  the  amount 
which  we  publish.  In  addition  to  this,  I  might  say 
that  during  the  crisis  we  voluntarily  sent  over  to  the 
Bank  of  England  an  additional  2iV  millions  of  newly 
coined  sovereigns.  Knowing  what  I  do  of  the  gold 
question  in  this  country,  I  should  say  there  must  be  in 
the  hands  of  the  bankers  at  least  50  millions  sterling 
of  gold,  and  I  cannot  understand  the  hesitancy  dis- 
played by  them  in  showing  it  in  their  balance  sheets. 
Heire,  again,  I  should  like  to  commend  the  American 
bankers.  They  Jiave  now  established  their  twelve 
Eegional  Banks,  each  bank  being  similar  in  many 
respects  to  our  Bank  of  England.  These  banks  are 
required  to  hold  40  per  cent,  of  their  notes  in  gold, 
and  the  National  Banks  have  contributed  a  large  pro- 
portion of  that  gold  from  their  own  vaults,  yet  they 


still  continue  to  show  in  their  balance  sheets  the 
amount  of  gold  which  they  have  on  hand.  May  I 
be  allowed  here  to  express  the  hope  that  the  people  of 
this  country  will  continue,  at  all  events  during  the 
war,  to  use  as  currency  the  £1  and  10s.  notes  in  place 
of  gold,  and  allow  the  gold  to  find  its  way  gradually 
into  the  banks,  and  that  the  bankers  will  not  hesitate 
to  make  known  the  amount  of  gold  which  they  have 
accumulated." 

As  a  result  of  a  large  increase  of  de[)osits  and  of 
the  large  cash  balances  which  the  Bank  has  kept 
during  the  latter  half  of  the  year,  the  profit  made  is 
somewhat  smaller.  It  has  amounted  to  £1,079,086 
for  1914,  as  compared  with  £1,191,410  for  1913. 
Nevertheless  the  dividend  has  been  maintained  at  the 
same  rate,  namely,  18  per  cent,  per  annum,  and  there 
is  a  balance  of  £293,292.  Of  this,  £20,000  has  been 
carried  to  the  staff  bonus  fund,  and  the  whole  of  the 
balance  has  been  added  to  the  carry-forward,  increasing 
it  from  £147,993  to  £421,285.  The  Metropolitan 
Bank  has  been  taken  over  during  the  year,  but  the 
profits  of  that  Bank  for  the  first  half-year  are  not  in- 
cluded in  the  London  City  and  Midland  figures  for  the 
year,  as  those  profits  were  distributed  separately. 
Herewith  we  show  the  manner  in  which  the  distribu- 
tion of  the  visibj'e  profits  has  been  made  since  1904  :  — 

Distrihiition  of  the  Profits  of  the.  London  City  and 
Midland  Bank. 


Tear 

Xet 

--Dividend.^ 

WritteQ    - 

Carried 

ended 

Prolit. 

Amount. 

Batio. 

Balance. 

Oa,  lie. 

Forward. 

Dec.  31 

£ 

£ 

rs. 

£ 

£ 

£ 

1014    . 

.1,079,086 

785,791 

293,293 

20,000 

421,285 

1913     . 

.1,191,410 

750,410 

18 

411,000 

426,000 

147,99.n 

1913     . 

.    968,063 

718,063 

18 

250,000 

210,000 

133,993 

1911     . 

.    788,765 

718,063 

18 

70,692 

50,000 

122,993 

1910     . 

.    801,781 

718,062 

18 

83,719 

101,158 

102,301 

1909     . 

.    737,4.5G 

633,838 

18 

53,618 

50,000 

179,740 

190S     . 

.    678,840 

624,775 

18 

64,065 

60,000 

176,123 

1907     . 

.    686,254 

565,713 

18 

120,541 

120,000 

172,053 

lonu    . 

.  ci;8,-.>2S 

665,713 

18 

102,515 

50,000 

171,617 

190-1     . 

.    612,141 

552,856 

18 

59,235 

60,000 

119,003 

190-1     . 

.    o7C,39s 

540,000 

18 

'nr  ^r 

30,398 

einhpr  lialf. 

45,000 

109,718 

THE  RIVER  PLATE  TRUST^ 
LOAN  &  ABENCY  COMPANY, 

LIMITED. 

O  .A.  1=  I T  J^  H, . 
200,000  «A"Shares;of£210s.ieach       £500,000 
100,000   "B"  Shares   of    £5    each         500,000 
5  %  Cumulative  Preference    Stock      1,500,000 

£2,500,000 


Reserve  Fund 


£1,050,000 


Directors : 

JAMES   ANDERSON,   Esq.,  Chairman. 
A.  E.  BOWEN,  Esq.  P.  \V.  CARR,  Esq. 

E.  ROSS  DUFFIELD,  Esq.      R.  A.  THURBURN,  Esq. 


The  Company  undertakes  all  kinds  of  Agency  bu.siness  in  the 
River  Plate,  especially  in  the  following  cases:  Representation 
of  Companies,  Tni.stees  for  Debenture  Issues,  Issue  and  Service 
of  Loans,  Winding-up  of  Deceased  and  other  Estates,  Agencies 
of  Estates,  and  General  Agency  Business. 

Kurtlier  information  can  be  obtained  at  tlie  lIiCAD  Office  : 

No.  52  MOORGATE  STREET,  LONDON,  E.G. 

O.  PROCTOR,  Manager  and  Secretary. 


THE  DELHI  AND 
LONDON  BANK 

LIMITED. 

ESTABLISHED   IN    INDIA    IN   1844. 
Registered  in  London  under  the  Compania  Acts,  1862  and  1867, 

CAPITAL,  £500,000,  in  20,000  SHARES  of  £25  each. 
SUBSCRIBED  CAPITAL,  £337,625,  Fully   Paid   up. 

Head  Office  : 

5   BISHOPSGATE,   LONDON,   E.C. 


BOARD  OP  DIRECTORS. 

OOLONKi-  WILLIAM  GRAHAM  SMITH,  Cliairman. 
A.  F.  SlMSOX,  Esq.  I  0. 0.  McLkod,  Esq. 

A.  T.  R4WI.IS90N,  Esq.  |  F.  H.  UUMCERLKGE,  Esq. 

O.  CaUKW  IloBINSOX,  Esq. 

P.  B.  ItAKEIl,  Manager,  J.  BANKS,  AccotoUanC. 

Bankers. 

The  Bank  of  Exqlaxd  nnd  Unmox  of  Loniiox  axd  Smiths  Bank. 

Auditors. 

Messrs.  W.  B.  Pkat  and  Co.  nnd  H.  S.  Mc-Acslax,  Esq. 

Branches. 

OALOUTTA,  DELHI,  LUOKNOW,  MUSSOORIE,  SIMLA,  KARAOHI, 
AMRITSAR. 

Agents  at  Bombay— Thk  Bank  ok  Bo.mbat. 

Cnrreut  Accounts  are  opeucd  and  kept  on  same  terms  as  by  London  Banken. 

Four  per  cent,  per  aiiiivim  is  allowed  on  Twelve  Months'  Fixed  Deposits  :  for 
other  periods  terms  ciin  he  had  on  npplic-ation. 

Pnrehaaes  and  Sales  etfeetcd  iu  all  British  and  Foreign  Stocks.  Pay,  Pensions, 
Annuities,  &c.,  realised  free  of  charge  to  constituents. 

Letters  of  Credit  and  <;ircular  Notes  issued,  payable  on  the  Oontiaent  of 
Europe,  Egypt,  Africa,  China,  Australia,  New  Zealand,  America,  Oiinada,  &c., 
and  the  Bank  draws  upon  most  parts  of  India. 
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The  proportion  that  the  shown  profits  for  1914 
bore  to  the  paid-up  capital  amoanted  to  22.6  per 
cent.,  or,  if  the  reserve  fund  be  taken  into  account, 
the  proportion  is  reduced  to  12.3  per  cent.  If  we 
take  the  total  working  resources  of  the  Bank,  amount- 
ing to  .€142,540,144,  the  proportion  works  out  at  only 
.76  per  cent. 

The  London  City  and  Midland  Bank  is  now  the 
largest  British  bank,  and  is  well  known  as  an  institu- 
tion taking  a  leading  part  in  the  policy  of  amalgama- 
tion that  has  been  so  marked  a  feature  of  our  British 
banking  system  during  recent  years.  Originally  the 
Bank  was  a  purely  country  one,  being  known  as  the 
Birmingham  and  Midland  Bank,  which  was  formed 
in  1836  with  a  paid-up  capital  of  £50,000  only.  For 
close  on  half  a  century  the  Bank  pursued  the  even 
tenor  of  its  way  as  a  purely  Birmingham  concern, 
and  it  was  not  until  1885  that  the  number  of  branches 
open  touched  double  figures.  It  is  since  1891  that  the 
Bank  has  been  transformed  from  a  purely  local  insti- 
tution to  the  position  it  now  occupies,  entry  into 
London  business  being  secured  that  year  by  the 
absorption  of  the  Central  Bank  of  London.  Limited. 
Since  this  time,  by  means  of  the  various  amalgama- 
tions that  have  taken  place,  the  number  of  offices 
has  risen  rapidly.  In  1891  the  Bank  had  65  offices 
open  for  the  transaction  of  business.  By  the  end 
of  1900  the  number  was  316,  and  by  the  end  of 
1913  the  number  had  been  brought  up  to  845. 
The  number  is  now  1,027.  Though  the  great 
increase  has  been  chiefly  brought  about,  as  indi- 
cated, by  the  policy  of  amalgamation  carried  out, 
the  number  has  also  been  augmented  by  new  branches 
in  various  places.  As  an  example  of  this  it  may  be 
pointed  out  that  during  1914  no  fewer  than  20 
new  branches  were  opened,  apart  from  the  number  of 
extra  offices  secured  by  means  of  the  absoi-ption  of 
the  business  of  the  Metropolitan  Bank  (of  England 
and   Wales),    Limited.     To    indicate    the    extent    to 


which  the  amalgamation  policy  has  been  carried  out 
we  set  out  herewith  a  list  of  the  banks  which  have 
been  amalgamated  into  the  London  City  and  Midland 
Bank;  — 

Birmingham  and  Midland   Bank,  Limited. 

Bate  and  Robins,  Stourbridge 

Nicholls,  Baker  and   Crane,   Bewdley. 

Union  Bank  of  Birmingham,  Limited. 

Coventi-y  Union  Banking  Comi)any. 

Leamington  Priors  and  Warwickshire  Banking  Com- 
pany, Limited. 

Derby   Commercial  Bank,   Limited. 

Exchange  and  Discount  Bank,  Limited. 

Leeds  and  County  Bank,  Limited. 

Central  Bank  of  London,  Limited. 

Lacy,  Hartland,  Woodbridge  and  Company,  West 
Smithfield,  London. 

Manchester  Joint  Stock  Bank.  Limited. 

Bank  of  Westmorland.  Limited. 

Preston  Banking  Company,  Limited. 

Carlisle  City  and  District  Bank,  Limited. 

Channel  Islands  Bank,  Limited. 

Huddersfield  Banking  Company,  Limited. 

North-Western    Bank,    Limited,    Liverpool. 

Oldham  Joint  Stock  Bank,  Limited. 

City   Bank,   Limited. 

City   of   Birmingham   Bank,   Limited. 

Leicestershire  Banking   Company,  Limited. 

Sheffield   Union   Banking  Company,    Limited. 

Yorkshire    Banking   Company,  Limited. 

Nottingham  Joint  Stock  Bank,  Limited. 

North  and  South  Wales  Bank,  Limited. 

Bradford  Banking   Company,   Limited. 

Sheffield  and  Hallamshire  Bank,  Limited. 

Lincoln  and  Lindsey  Banking  Company,  Limited. 

Metropolitan  Bank  (of  England  and  Wales), 
Limited. 

Though  the  paid-up  capital  has,  of  course,  risen 
considerably  during  the  past  30  yeare,  the  increase 
has  been  almost  entirely  due  to  the  amalgamations 
that  have  occrn'red,  and  only  once  during  this  some- 
what long  period  lia^-e  the  shareholders  been  invited 
to  subscribe  for  fresh  capital.  The  result  is  that 
whereas  in  1885  the  cajutal  and  reserve  combined 
fonned   a  proportion   of   17.4  per  cent,  to  the  total 


1837. 
1851. 
1862. 
1883. 
1889. 
1889. 

1890. 
1890. 
1890. 
1891. 
1891. 

1892. 
1893. 
1894. 
1896. 
1896. 
1897. 
1897. 
1897. 
1898. 
1899. 
1900. 
1901. 
1901. 
1904. 
1908. 
1909. 
1913. 
1913. 
1914. 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED. 


ESTABLISHED  1834. 


AUTHORISED     CAPITAL 
SUBSCRIBED     CAPITAL 
PAID  =  UP     CAPITAL 
RESERVE     FUND 
DEPOSITS 


£10,000,000 

£8,750,000 

£1,750,000 

£800,000 

£45,625,430 


Charles  Bathdrst,  Esq.,  M.P. 
Eliot  G.  Bromley-Maeidj,  Esq. 
Sra  LioxEL  E.  Darell,  Bart. 
William  Garfit,  Esq. 
Sir  John  T.  Goldnet. 


DIRECTORS. 

EDWARD  BAVEESTOCK  MERKIMAN,  Esq.,  Chairman. 
George  A.  Harvey,  Esq. 
Edwin  Hentt,  Esq. 
Herbert  J.  W.  Jervis,  Esq. 
Sir  Henry  Kimber,  Bart. 


George  Bctler  Lloyd,  Esq.,  M.P. 
Samuel  Samuel,  Esq.,  M.P. 
Sir  Griffith  Thom.\s. 
Ernest  Dent  Vaisey,  Esq. 


G.  A.  Harvey  and  E.  D.  Vaisey,  Joint  General  Managers. 

Head  Office:   39  THREADNEEDLE    STREET,    LONDON. 

Telegraphic  Address,  "  ELMFIELD  STOCK,  LONDON." 

Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertised  from  time  to  time.  3  t^    t     ■ 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened.  Deposit  Eeceipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms.  .  .        ».       , 

Dividends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  aU  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &c. 

The  Officers  of  the  Bank  are  bound  to  secrecy.  .  „    ^.        :,  ^-      ,      xt  ^  n 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds  ;  purchases 
approved  Foreit^n  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  reeeivmg  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 


\ 
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Liabilities 

of  The  London  City 

and  Midland  Bank,  Limited. 

Total  Capital 

Profit  Balance 

Date. 

Capital 
Paid  np 
Amount. 

Beserre 

Fond. 

^-and  Reserve.— , 
%oJ 

^Aooeptances.— 
%  oJ 

<■ 

— Dcpoaitfl. 

IToJ 

,— Dividend. 
1° 

"if  '~ 

Carried  Forward. - 
%  of 

-       Total 
Liabliitlcfl. 

Dec.  3 

Amount. 
£ 

Amount. 
£ 

Total. 
% 

Amount.   Total 
£           % 

Amount. 
£ 

Total. 
% 

Amount.  Total. 
£           % 

Amount. 
£ 

Total. 
% 

Amount. 
£ 

1914 

..      *,780,793 

4,000,000 

8,780,793 

6-1 

7,210,915     5-1 

1 

25,732,736 

88-2 

394,415 

421,385 

14«,640,144 

1913 

..      4,348,650 

3,700,000 

8,048,650 

74 

6,162,613     B-7 

9 

3,8X-1,580 

86-4 

391,378 

142,993 

108,684,213 

1913  . 

..       8,939,237 

3,390,314 

7,379,551 

7-5 

6,741,032      6-9 

83,6lU,327 

85-1 

359,031 

132,993 

93,276,931 

1911  . 

.       3,939,238 

3,390,314 

7,379,552 

8-1 

6,037,094      6-6 

77,707,735 

84-6 

359,031 

122,993 

91,606,465 

1910  . 

.      3,939,237 

3,690,314 

7,579,551 

8-6 

6,461,941      7-4 

73,414,510 

83-5 

359,  HI 

102,301 

87,917,331 

1906  . 

.      3,142,860 

3,142,350 

6,285,700 

10-3 

4,115,887     6T 

60,259,033 

82-3 

282,356 

119,002 

61,063,613 

1900  . 

.      2,523,225 

2,523,225 

5,040,450 

11-1 

1,920.406      4-2 

37,844,949 

83-6 

339,708 

275,964 

46,327,475 

1895  . 

983,200 

700,000 

1,683,200 

11-2 

104,314        7 

13,117,171 

87-4 

73,740 

28,356 

16,004,781 

1890  . 

637,500 

500,000 

1,137,500 

16-7 

—            — 

5,615,570 

82-4 

64,188 

■8 

3,616 

6,810,871 

1885  . 

333,687 

220,000 

653,687 

17-4 

—            — 

2,619,037 

82-3 

— 

— 

4,639 

3,180,186 

1879  . 

300,000 

210,000 

610,000 

18-5 

—            — 

2,2-26,657 

81-9 

— 

— 

12,546 

2,760,160 

Assets  oj 

■  The  London  City  and  Midland  Bank 

Limited 

Oash  In  Hand 

Money  at  Call 

Liability  of 

and  with  Bank 

and  at 

BUls 

Customers  for 

,.— of  England. ~N 

,.-Short  Notice.-,       , 

—Investments.^      /—Discounted.—,    , — Advances. — , 

/—Acceptances.^ 

/—Bank  Premises 

^     Total 

»/.  of 

%  of 

%of 

%0l 

%  of 

%of 

%  of      Assets. 

Dec.  31    Amount.    Total 

Amount. 

Total. 

Amount. 

Total.    Amount. 

Total 

.     Amount. 

Total. 

Amount. 

Total.    Amount 

Total.     Amount. 

£ 

% 

£ 

% 

£ 

%            £ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1911  . 

.33,190,459 

2J-3 

9,863,228 

6-9      13,078,221 

9-2    14,085,308 

9-9 

62,424,016 

43-8 

7,210,915 

5-1 

2,678,901 

1-8 

143,640,111 

1913... 

17,241,270 

15-9 

11,946,789 

110 

7,824,892 

7-2    11,790,641 

10-9 

61,309,563 

47-2 

6,162,613 

5-7 

2,308,457 

21 

108,684,213 

1912... 

13,377,240 

14-1 

10,412,639 

10-6       8,289,211 

8-4    10,460,534 

10-7 

48,441,983 

472 

8,711,032 

6-9 

2,054,398 

I-I 

08,276,931 

1911... 

13,690,685 

14-9 

9,308,744 

10-7        8,757,244 

9-6      7,833,358 

8-6 

43,434,769 

47-4 

6,037,091 

6-6 

1,996,563 

2-2 

91,606,166 

1910.. 

13,332,667 

16-2 

9,810,744 

11-1 

8,897,124 

9-9    6.636,140 

7-6 

41,088,146 

46-7 

6,461,941 

7-4 

1,840,872 

21 

87,917,331 

1906... 

8,795,945 

14-4 

7,291,661 

119 

,392,592 

12-1       4.713,333 

7-7 

27,403,317 

44-9 

4,116,867 

6-8 

1,350,808 

2-2 

61,063,613 

1900... 

6,996,218 

15-4 

6,057,998 

13-4 

5,568,589 

12-3      4,118,627 

9-1 

19,773,977 

436 

1,920,406 

4-2 

891,602 

2-0 

45,327,471 

1896.. 

2,056,588 

m 

920,359 

61 

3,053,341 

20-3      1,553,039 

10-4 

6,917,737 

46-1 

104,314 

7 

399,403 

2-7 

15,004,785 

1890... 

355,898 

52 

470,689 

6-9 

925,537 

13-6       1,374,334 

20-2 

3,502,323 

51-4 

— 

— 

183,045 

%-l 

6,810,871 

1886.. 

673,050 

ia-o 

_ 

_ 

407,714 

13-0          673,847 

18-0 

1,559,460 

49-0 

— 

— 

68,425 

20 

9,180,486 

1879... 

624,366 

19-0 

— 

— 

132,580 

6*0          691,831 

21-5 

1,441,261 

62-4 

— 

— 

60,132 

n. 

3,760,160 

liabilities,    this    proportion   at  the  end   of   1914    had 
fallen  to  6. 1  per  cent. 

We  have  referred  above  to  a  large  increase  in 
deposits  during  1914.  At  the  end  of  1913  the  deposits 
were  ^693,833,580,  on  June  30  last  they  were  about 
£95,000,000,  on  July  31,  alter  the  absorption  of  the 
Metropolitan  Bank,  they  rose  to  about  £108,000,000 
and  on  December  31  last  they  had  further  increased  to 
£125,732,736,  the  latter  increase  being  tlie  result  of 
the  financial  ai'rangement  made  as  a  result  of  the 
financial  crisis  and  also  jiartly  by  disbursements  from 
the    War  Loan.       The   acceptances  have  risen  from 


£G, 162,612  to  £7,210,915.  These  acceptances,  with 
the  exception  of  one  or  two,  were  on  account  of  the 
leading  banks  throughout  the  world.  Although  diffi- 
culties were  experienced  by  some  in  sending  forward 
remittances,  the  acceptances  were  promptly  met  not- 
withstanding, and  no  loss  has  been  sustained  in  respect 
of  them.  On  the  credit  side  the  most  important 
change  is  the  veary  large  increase  that  has  taken  place 
in  the  cash,  which  has  nearly  doubled  in  amount,  rising 
from  £17,241,279  to  £33,196,459,  the  proportion  to 
tlie  total  assets  rising  from  15.9  per  cent,  to  23.3  per 
cent.     On  the  other  hand,  call  and  short-notice  money, 


LONDON  and  BRAZILIAN  BANK         BANK  OF 

NEW  SOUTH  WALES 


LIMITED. 

(Established  1862.) 


Capital,  in  125,000  Shares  of  £20  each 

Paid-up  Capital      

Reserve  Fund  


£2,500,000 
£1,250,000 
£1,400,000 


Head  Office: 

7  TOKENHOUSE  YARD,  LONDON,  E.G. 

CAairman— JOHN  BEATON,  Esq. 
ZJfpiKy-CAoirman— WILLIAM  DODRO  H0.\RE,  Esq. 
Max  Julius  Bonn,  Esq.  |    John  Gordon,  Esq.^ 

Lkonahd  Dankham  Cun'ijffe.  Esq 
MAunicE  Qkoroe  Oabb  Olyn,  Esq. 

Otneral  Manager— E.  A.  Benn. 

5u6.i/ona(«T— T.  J.  Finnib.      Secretary— h..  W.  Sadsdkrs. 

Inspector  of  Branchei — H.  L.  Richarpson.        Chief  Accountant — T.  H.  Hughes. 

BANKERS, 

London  :  The  Bank  op  Enoi.and  ;  Messrs.  Gi.tn,  Millp,  Cubrie  Sl  Co. 

Liverpool :  The  Bank  ov  Liverpool  L'lit. 

France  :  Banque  de  France  (Paris);  SociiiTEGliNEftALE  (Paris,  and  Branches). 

Italy  :  Crkdito  ITALIANO.    Siiain  :  Credit  Lvonnais. 

Portugal  :  Banco  i>k  Portugal. 

HKANCHBS. 

Brazil — Rio  de  Janeiro,  Maniios,  Fani,  Coarii,  Peruambuoo,  Bahia,  Santo?, 

eSo  Paulo,  Oiirit,vbii.  Rio  Grande  do  Sul,  P(irtJ>  Alegre. 

Arg^entina — Buenos  Ayres,  Itosario.      Uruguay— Montevideo. 

Unitod  States  -Now  York  (ARency).    Franco— Paris  (6  Riie  Scribe). 

Portu|>;al— Lisbon,  Oporto. 

COR  uEs  PoynsyTS. 

The  Bankbaa  ARontflor  Correspondents  in  all  the  principal  Ports  and  Oitles 
of  Brazil,  Uragnay,  Argentina,  the  United  States,  and  Europe. 

Drafts  and  Lettora  ot  Credit  issued.  Telegraphic  Transfers  made,  and  Bills 
of  Exchange  negotiated  or  collected  on  tho  mo&t  ^'.vourablc  terms. 

The  Bank  grants  Circular  Letters  of  Credl',  for  the  use  of  Travellers,  makes 
Investments  in  the  Public  Funds  and  other  Jeourities,  receives  Dividends  and 
Interest  on  account  of  clients,  and  tran^'.icta  every  description  of  Gcuemt 
Banking  BusinesF.  Current  Accounts  opc'ied  at  the  Branches,  where  money  U 
also  received  on  Deposit  at  rates  of  Inter-jat  varying  according  to  the  length  of 
time  for  which  Iho  Deposit  is  made. 

Further  particulars  may  l)c  obtainf;a  at  tho  Bank,  7  T0KBNH0D3E  YAKD. 
Office  Hours :  10  tp  4 ;  Saturdays,  10  to  1. 


ESTABLISHED  1817. 

London    Office  : 
29     THREADNEEDLE    STREET. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 


£3,500,000 
2,500,000 
3,500,000 

£9,500,000 


The  London  Office  issues  Drafts  on  demand  on 
its  Head  Office  and  Branches  in  Australia,  New 
Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Maltes  Mail  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application ;  and  conducts  every 
description  of  Australasian  Banking  business. 

DAVID  GEOKGE,  Managrer. 


/ 
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including  Stock  Exchange  loans,  has  fallen  from 
£11,946,769  to  £9,865,226,  the  proportion  falling  from 
11  per  cent,  to  6.9  per  cent.  In  spite  of  the  fact  that 
Stock  Exchange  loans  need  not  be  paid  until  twelve 
months  after  the  war  it  is  satisfactory  to  find  that 
they  axe  being  rapidly  paid  off.  Investments  have 
risen  from  £7,824,892  to  £1.3,078,221.  The  increase 
being  largely  due  to  the  decision  to  subscribe  altogether 
about  £10,000,000  to  the  ^Yar  Loan.  Herewith  we 
set  out  a  summar}-  of  the  liabilities  and  assets  for 
various  years  from  1879. 

On  April  29  last  the  Bank's  liabilities  to  the  public 
amounted  to  £143,832,828,  as  may  be  seen  from  the 
following :  — 


Deposits    ... 
Acceptances 


Total  public  liabUities 143,832,828 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  21.9  per  cent.,  invest- 
ments 14.7  per  cent.,  money  at  call  5.9  per  cent., 
bills  11.7  per  cent.,  and  advances  44.0  per  cent.  The 
fistures  are  as  follows  :  — 


Amount. 

£ 
31,498,309 

Proportion 

to  Public 

Liabilities 

(£143,832,828) 

41°9 

8,584,615 

5S 

21,141,064 

14-7 

16,877,107 

1V7 

63,277,187 

440 

Cash        

Gall  moQBj         ...         

Investments      

Bills        

Discounts  and  advances  

We  may  add  that  at  the  annual  meeting  of  the 
shai-eholders  of  the  bank.  Sir  Edward  Holden  in  his 
speech,  went  very  fully  into  financial  matters  as 
affected  by  the  outbreak  of  war,  examining  the  financial 
and  commercial  measures  taken  in  the  United  Kingdom 
to  cope  with  the  crisis.  The  speech,  which  appeared 
in  full  with  The  Statist  of  January  30  last,  contains 
most  valuable  information  and  should  be  studied  by 
all  desiring  to  take  an  intelligent  view  of  the  situation. 


LONDON  COUNTY  AND  WESTMINSTER 
BANK,  LIMITED. 

Head  Office:  41  Lothbury,  London,  E.G. 

Capital— 

Avthorised £14,000,000 

Subscribed,  700.000  Shares  of  £20  eacli     =     14,000,000 

Paid  lip,  £5  per  Share        =       3,500,000 

Price  of  Share,  £lfaj.    Dir.,  2lJ  %.       Yield,  £5  Us.  bd.  % 

During  the  first  half  of  1914,  with  easier  money  con- 
ditions prevailing,  the  profits  were  not  so  large,  but 
on  the  other  hand  there  was  an  appreciation  taking 
place  in  securities  which  it  was  hoped  would  obviate 
any  further  setting  aside  from  profits  for  the  purpose 
of  writing  down  investments.  In  August,  however,  a 
wholly  new  situation  was  brought  into  existence,  in- 
volving, as  Mr.  'Walter  Leaf  said  at  the  meeting  of 
the  London  County  and  Westminster  Bank,  Limited, 
nothing  less  than  the  re-adaptation  of  our  whole  finan- 
cial system  as  part  of  the  great  national  mobilisation. 
It  is  not  surprising,  therefore,  that  the  gross  profit  for 
1914  is  less  than  that  for  1913,  amounting  to 
£3,3D6,214,  as  compared  with  £3,648,535,  a  reduction 
of  £340,000.  This  was  largely  offset,  however,  by  a 
reduction  of  £310,000  in  the  amount  of  interest  paid, 
which  fell  from  £1,234,094  to  £922,587.  ^  Working 
expenses,  including  income  tax,  were  higher,  how- 
ever, amounting  to  £1,299,810.  as  compared  with 
£1,219,542.  so  that  the  net  profit  fell  from  £1,194,899 
to  £1,083,817.  The  dividend  was  maintained  at 
21 J  per  cent.,  less  tax,  a  rate  which  has  now  been  paid 
for  four  years  in  succession,  and  a  sum  of  £336,600 
was  written  off  for  depreciation  of  investments,  the 
investments  officially  quoted  being  valued  at  or  under 
prices  current  on  July  27  last,  investments  made 
since  that  date  being  valued  at  cost  or  under.  Though 
1914  has  not  been  as  prosperous  as  1913,  it  neverthe- 
less is  the  second  best  year  in  the  histoiT  of  the  com- 
bined institution,  and  the  satisfactory  results  that  have 


THE 


UNION  TRUST  COMPANY 


LIMITED     (OF    CANADA). 


CAPITAL,  $1,000,000.        RESERVE,  $950,000. 

TORONTO  :     TEMPLE     BUILDING. 
WINNIPEG  :     UNION    TRUST     BUILDING,     MAIN    STREET. 

LONDON  :    75  Lombard  Street,  E.G. 

ADVISORY    COMMITTEE— LONDON    OFFICE  : 
CHARLES     H.     HOARE,    Esq.    (Chairman). 
THE    LORD    HINDLIP.  THE    EARL    OF    ONSLOW. 

MAJOR  J.    C.    BRINTON,    D.S.O.  ARNOLD  R.   RATHBONE,  Esq. 


Accepts  funds  for  Investment  and  Guarantees  repayment  of  Principal  and 
Interest  at  from  4  to  5  per  cent.  Recommends  Securities  and  invests 
money  for  Clients  in  Canadian  Bonds  and  Mortgages,  undertakes  the 
purchase,  sale  and  management  of  property  throughout  the  Dominion, 
supplies  accurate  information  of  Corporations  and  properties,  acts  as 
Executor,  Administrator,  Trustee,  &c.,  Trustee  for  Bond  and  Debenture 
Issues,  Transfer  Agent  and  Registrar. 


Full  Particulars  will  be  sent  on  application  to  the 

LONDON  MANAGER,   G.  COCKBURN,  75  LOMBARD  STREET,  EX. 
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been  obtained  since  the  amalgamation  took  place  form 
an  ample  justification  o£  the  step  taken  to  bring  the 
two  businesses  together. 

To  the  London  and  Westminster  Bank  falls  the 
honour  of  being  the  first  joint-stock  bank  started  in 
London.  It  was  formed  in  1834  with  a  paid-up  capital 
of  £50,000.  Naturally,  as  a  pioneer,  tlie  new  institu- 
tion had  to  face  a  considerable  amount  of  opposition 
and  contend  with  a  large  amount  of  prejudice.  The 
Bank  of  England  showed  resentment  at  what  it 
regarded  as  poacliing  on  its  preserves,  and  the  same 
attitude  was  also  taken  up  by  the  old-establisned 
private  banks,  who  hitherto  had  had  the  field  to 
themselves,  and  towards  the  close  of  their  first  report 
the  directors  adverted  to  the  difficulties  they  had  to 
encounter:  "These  have  been  of  no  ordinary  kind; 
they  have  been  caused  by  an  opposition  in  some  degree 
natural,  but  carried  to  an  unfair  extent  by  existing 
establishments,  and  likewise  by  the  unaccountable 
course  adopted  by  Government,  who  seem  to  have 
been  deteri-ed  by  the  same  interested  parties  from 
giving  effect  to  their  own  law."  The  Bank  confined 
itself  entirely  throughout  its  career  to  its  original  idea 
of  providing  banking  facilities  for  London  only,  with 
the  result  that  the  progress  made  was  comparatively 
slow,  especially  during  the  latter  part  of  its  career. 
At  the  end  of  1908  the  Bank  had  37  offices  open. 

The  London  and  County  Bank  was  only  two  years 
the  junior  of  the  London  and  Westminster,  being 
formed  in  1836.  In  the  prospectus  inviting  applica- 
tions for  shares  in  the  new  institution  reference  was 
made,  first  of  all,  to  the  success  that  had 
already  been  attained  in  the  establishment  of 
joint-stock  companies — which,  at  the  time,  were 
comparatively  new  institutions — and  after  pointing 
to  the  evidence  existing  in  favour  of  joint- 
stock  banking  companies,  it  went  on  to  argue  that 
as  such  companies  had  been  formed  or  were  in  pro- 
gress of  formation  "  in  all  the  Metropolitan  districts 


on  the  north  side  of  the  river  Thames,"  it  might  be 
confidently  assumed  that  such  a  Company  could  be 
successfully  established  and  have  "peculiar  advantages 
in  such  a  district  as  that  of  Surrey,  Kent,  and 
Sussex."  There  was  thus  brought  into  existence  the 
Surrey.  Kent,  and  Sussex  Banking  Company,  with  a 
capital  of  £2,000,000,  in  40,000  shares  of  £50  each. 
The  prospectus  went  on  to  state  that  "  in  Southwark 
it  is  proposed  to  fix  the  parent  establishment,  and 
the  field  open  to  its  operations  includes  within  its 
extensive  boundaries  the  important  borough  of  Lam- 
beth, Guildford,  Farnham,  Kingston,  Godalming, 
Dorking,  Eeigate,  Eichmond,  Eotherhithe,  Dover 
(presenting  an  opportunity  for  opening  a  direct  com- 
munication with  the  Continental  banks),  Deal,  Sand- 
wich, Eamsgate,  Margate,  Ashford  (the  depot  for  the 
profits  of  the  rich  pasturage  of  Eomney  Marshes), 
Canterbury,  Maidstone,  Tunbridge  Wells,  Tenterden, 
Rochester,  Chatham,  Strood,  Gravesend,  Dartford, 
Greenwich,  Deptford,  Chichester,  Worthing,  Arundel, 
Hastings  and  Brighton."  It  was  also  pointed  out  as 
an  important  feature  that  in  the  county  of  Kent  were 
some  towns  of  considerable  extent,  "  having  a  popula- 
tion of  gi'eat  commercial  enterprise,  and  where  banks 
of  issue  may  be  establislied  communicating  with  the 
parent  bank."  It  was  proposed  to  establish  branches 
in  the  principal  towns  of  Surrey,  Kent,  and  Sussex. 

Though  the  Bank  did  not  confine  itself  entirely 
to  the  three  counties  in  which  operations  were  at  first 
undertaken,  yet  its  field  of  operations  was  not  as  large 
as  some  other  institutions,  and,  roughly  speaking,  its 
sphere  of  influence  was  confined  to  the  south-east 
portion  of  England.  Its  position  was  almost  entirely 
built  up  by  opening  branches,  and  practically  no  busi- 
ness was  secured  in  tlie  way  of  amalgamations.  In 
1907  the  Bank  purchased  the  business  of  F.  Burt  and 
Company,  foreign  bankers,  of  Cornhill,  thus  starting 
a  foreign  exchange  business.  At  the  end  of  1908  the 
Bank   had  opened  272   offices.      Consequently,   when 


ALEXANDERS  &  GO, 

LIMITED, 
24   Lombard  St.^   E.G. 


Capital 

Subscribed 
Paid  up  ... 
Reserve  Fund... 


£1,000,000 
900,000 
500,000 
120,000 


Englisli,  Scottisli  &  Australian 


Bank,  Limited. 


Head  Office :  38  LOMBARD   STREET,  E.G. 


£100,000   in   £10   (fully  paid   6  per 

cent.)   Preference    Shares. 

£800,000  in   £10    Ordinary   Shares 

(£5   paid). 

OIRECTORS. 

William  Cleverly   Alexander,    Chairman. 

Egbert  Ernest  Alexander. 

George  Cleverly  Alexander. 

Philip  Pembroke  Alexander. 

Colin  Frederick  Campbell. 

Manager — F.  Newcomb.   1  Secretary — A.  K.  Bruce. 


Subscribed  Capital 
Paid-up  Capital        ... 
Further     Liability     of     Pro- 
prietors .        -        .        - 
Reserve  Fund    -       .       -       - 


£1,078,875     0  0 

£539,437  10  O 

£539,437  10  O 

£350,000     O  0 


Approved  Mercantile  Bills  discounted. 
Loans  granted  on  negotiable  securities. 
Money  received  on  deposit  at  call  and  short 
notices  at  current  market  rates,  as  adver- 
tised from  time  to  time  in  the  daily  papers. 
For  longer  periods  on  specially  agreed  terms. 


Board  of  Directors. 

C.  J.  HEGAN,  Esq.,  Chairman.  ;  JAMES  .TAl'KSON,  Esq. 
JOHN  ANNAN  BRYCE,  Esq.,  M.P.  1  The  Rt.  Hon.  Viscodnt 
Hon.  Sib  JOHN  A.  COCKBDRN,  KNUTSFORD. 

K.C.M.G.  1  J.  PATERSON,  Esq. 
Manager— E.  M.  JANION.  Assistant-Ma}m!jer—GS,ORGB  SCOTT. 
Accountant— JOH.  GRIEVE. 

Bankers. 

BANK   OP   ENGLAND ;    LONDON  COUNTY  AND 

WESTMINSTER  BANK,  LIMITED. 


Letters  of  Credit  and  Drafts  on  the  Branches  and 
Agencies  of  tlie  Bank  in  Australia  can  be  olitained  at  the  Head 
Oliice,  or  through  the  Agents  of  the  Banlc  in  the  cliief  Provincial 
Towns  throughout  the  United  Kingdom. 

Remittances  made  hy  Telegraphic  Transfer. 

Bills  Negotiated  or  forwarded  for  Collection. 

Banking  and  Exchange  Business  of  every  description 
transacted  witli  .\ustralia. 
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the  amalgamation  took  place  with  the  London  and 
Westminster  Bank  the  combined  offices  were  309. 
Other  branches  have  since  been  opened,  and  at  the 
end  of  1914  there  were  363  branches  and  agencies  in 
existence. 

For  1908,  the  last  complete  year  in  which  the  two 
banks  were  working  separately,  the  combined  net 
profits  amounted  to  £887,000.  The  amalgamation 
took  place  in  1909,  and  for  the  first  complete  year 
of  the  unified  institution  the  net  profits  were  £883,000. 
For  1912  the  net  profit  exceeded  £1,000,000  for  the 
first  time.     Details  of  the  profits  are  shown  herewith. 

Profit.?  of   the   Lnnrlov   County   and    Wrslminstcr  Butih.    Ltd. 

Re.-erve, 

Invest,, 

,— Dividend.-^      Depni., 

Amount. 


Year 

ended  Gross 

Dea  31      Profit. 


19U 
1913 
1913 
1911 
1910 
1909< 


Cnstomera.  Inc.  Tax,  cSio.  Profit. 
£  £  £ 

922.; 


% 


..  3,30G.21i  922.0S7  1.299,810  1,033.817  74.3,750  2ii(a)336,600 
.,  3,618,535  1,23-1,094  1,219,5-12  1,194,899  743,750  21i(i)450,000 
...  3,067,229  835.926  1,176,824  1,065,479  743,760  21J{<')300,I)00 
..  2,786,236  726,571  1,148,428  911,287  743.750  211  a  180,000 
..  2,768,074  715,440  1,159,193  883,441  700,000  20  176,000 
..    1.952,114       382,999  906,221       662,894       650,000     20       100,000 

•  Thi3  covera  the  operationa  of  the  London  and  County  Bank  only  for  the 

first  six  months,  and  those  of  the  combined  undertakiDgs  from  July  1  tc 

December  31,  1909. 
(rt)  Less  tax. 

Tlie  proportion  that  the  shown  net  profits  for  1914 
bear  to  the  paid-up  capital  is  30.9  per  cent. ;  to  the 
capital  and  reserve  combined  14.0  per  cent. ;  and 
to  the  total  working  resources,  amounting  to 
£113,986,428,  .9  per  cent. 

At  the  time  of  the  amalgamation  the  paid-up  capital 
of  the  County  was  £2.000,000  and  of  the  Westminster 
£2,800,000.  The  amalgamation  scheme  fixed  the 
paid-up  capital  of  the  combined  institution  at 
£3,500,000,  at  which  figure  it  still  stands.  The  reserve 
funds  at  the  end  of  19u9  totalled  £4,250,000,  but  by 
reason  of  the  necessity  for  providing  for  investment 
depreciation  thej"  were  subsequently  reduced  to 
£4,000,000,  bub  they  have  since  been  raised  again 
to  £4.2.50,000.  At  the  end  of  1914  the  acceptances 
were  £4,276,068,  as  compared  with  £7,656,068  at  the 
end  of  1913,  the  proportion  to  the  total  liabilities  fall- 
ing from  7.4  per  cent,  to  3.8  per  cent.  The  deposits 
rose  from  £88,313,651  to  £101,428,373,  the  giwvth 
being  due  to  the  general  conditions  following  on  after 
the  financial  crisis  and  the  means  taken  for  relief,  and 
to  a  natui'al  desire  o-f  customers  to  keep  liquid  as  large 
an  amount  of  capital  as  possible  during  the  uncertainty 
of  the  crisis.  On  the  credit  side  the  cash  in  hand  rose 
from  £13,757,107  to  £22,524,904,  the  proportion  to 
the  total  assets  rising  from  13.2  per  cent,  to  19.8  per 
cent.     On  the  other  hand  the     call  and  short-notice 


money  fell  iruii  xl2,:jb2,t.'J'.J  lu  £5,634,633,  the  pro- 
portion falling  from  11.9  per  cent,  to  4.9  per  cent. 
Part  of  the  reduction  is  due  to  the  fact  that  the 
Stock  Exchange  loans,  fonnerly  included  in  call 
money,  have  been  transferred  to  the  advances.  These 
have  risen  from  £44,089,226  to  £46, 617, .341.  The  in- 
vestments have  risen  from  £8,913,517  to  £14,847,092, 
the  proportion  to  the  total  assets  rising  from  8.5  per 
cent,  to  13  per  cent.  The  increase  is  due  to  the  in- 
terest taken  in  the  War  Loan.  At  the  end  of  1913 
the  Bank's  holding  of  Consols  and  other  British 
Government  securities  was  £5,364,786.  The  corre- 
sponding figure  at  the  end  of  1914,  including  the 
War  Loan,  was  £10,550,731.  Herewith  we  show  the 
groRvth  of  the  Bank  since  the  amalgamation  in  1909. 
On  April  26  last  the  Bank's  liabilities  to  the  public 
amounted  to  £113,478,182,  as  may  be  seen  from  the 
following :  — 


repoaits 
.Icceptanc 


...  109,341,943 
...      4,136,239 


The  proportions  of  its  assets  to  its  liabilities  to  tte 

public  at  this  date  were — cash  19.9  per  cent.;  invest 
meats  14.7  per  cent.;  money  at  call  9.9  per  cent.; 
discounts  18.3  per  cent. ;  and  advances  39.6  per  cent. 
The  figures  are  as  follows:  — 


Proportion 

to  Public 

Amount. 

Liabilities 

(£113,478,162). 

£ 

% 

22.475.463 

19.9 

11,210,551 

99 

16,685.277 

14-7 

20,764,913 

18-3 

44,882,943 

39-6 

Cash  

Call  money  

Investments         

Discounts 

AdTances ,„ 

In  1913  the  directors  decided  to  extend  their  in- 
terest to  Paris,  where  their  business  connections  were 
already  considerable,  by  forming  an  auxiliary  Company 
there  under  the  name  of  London  County  and  West- 
minster Bank  (Paris),  Limited,  with  a  subscribed 
capital  of  £400,000,  of  v,-hich  £200.000  has  been  paid 
up.  The  shares  are  held  entirely  by  the  pai-enfc 
institution. 

At  the  annual  meeting  of  the  Bank  on  January  2-'^. 
Mr.  Walter  Leaf,  referring  to  the  gold  question, 
pointed  out  that  one  of  the  main  elements  in  the 
establishment  of  confidence  after  the  crisis  was  un- 
doubtedly the  rapid  augmentation  of  the  stock  of 
gold  held  by  the  Bank,  and  he  added  :  "  The  speed  with 
which  this  was  raised — double  the  nomial  amount  of 
peace  times — afforded   a  curiously  conclusive   answer 


OLD  YORK  TRUST  COMPANY,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Col.  G.  H.  TREVOR,  C.S.I. 


Directors ; 

ALBERT  M.  COHN,  Esq. 


B.  C.  BLANCHARD,  Ph.D.,  Managing  Director. 


Statement  of  Condition  at  Close  of  Business,  November  30th,  1914. 

ASSETS. 


LIABILITIES. 


Capital  paid  in  full 
Reserve  Fund    ... 
Undivided  Profits 
Unearned  Interest 
Other  Liabilities 


Total 


100,000    0  0 

187,000    0  0 

1,754  12  6 

250  13  8 

169    2  3 

£289,174     8  5 


Cash  due  from  Banks 
Sight  Exchange 
Stocks  and  Bonds 
Foreign  Bills  Discounted 
Other  Assets     

Total        


£  s.   d. 

20,799  0  10 

11,550  0     0 

241,150  0     0 

15,000  0    0 

675  7    7 

£289,174  8    5 


DIVIDENDS  ID  PER  CENT.  PER  ANNUM,  PAYABLE  QUARTERLY. 
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1»U 
1913 
1912 
ISll 
1910 
1909 


Deo.  31 

19U  ... 
1913  ... 
1»I2  ... 
1911  ... 
1910  ... 
1909  ... 


Capital 
Paid  ap, 
Amoant. 


Liabilities  of  The  London  County  and  Westminster  Bank,  Limited. 

^—Deposits,  &c.- 


3,500,000 
3,500,000 
3,500,000 
3,600,000 
3,600,000 
3,600,000 


Gash  Id  Hand 
and  with 
-Bank  of  England.- 
%of 

Amoont.    Total. 

% 

22,524,904 
1:j,7.')7,107 
10,918,810 
12,640,171 
11,054,781  12-1 
12,633,245     IS'O 


19-3 
13  2 
10-9 
13-2 


Beserre 

Fonda. 

AjDOunL 

£ 

1,250,000 
4,260,000 
4,000,000 
4,000,000 
4,050,000 
4,250,000 


Total  Capital 
^and  Eeserve.^, 

Amoant.  Total. 

«  % 

7,760,000  S-» 

7,750,000  7-4 

7,500,000  TS 

7,600,000  7-9 

7,660,000  8'2 

7,750,000  9-2 


'-Aooeptanoas.-^ 

%   o« 

Amoant.  Total. 

£  % 

4,276,063    3-S 

7,656,068     7-4 

8,053,983     8-0 

6,403,469     5-6 

6,178,996     5-8 

3,636,488     4-4 


Amount. 
£ 

101,428,373 
88,313,851 
84,352,963 
82,670,038 
78,161,229 
71,911,181 


Total. 
% 
88-9 
847 
84-0 
86-0 
85-6 

8e-8 


Profit  Balance.-, 

Amount.    Total. 
«  % 

631,987  -5 
528,519  -5 
527,370 
515,641 
606,229 
497,783 


Total 

LiabiUtlM. 

Amoan  t. 

£ 

113,988,433 
104,248,238 
100,434,316 
96,091,148 
91,386,464 
83,794,497 


Assets  of  The  London   County  and  Westminster  Bank,   Limited. 

LisblUty  ol 


Money  at  Gall  and 
v-at  Short  Notice.^ 

Amount.      TotaL 
% 


-InTestment8.-^ 


6,034,633 
12,382,899 
10,752,989 
12,708,231 
13,388,672 
11,664,929 


Amoant. 
£ 

4-9  14,847,092 
11-9  8,913,617 
10-8  9,134,196 
13-2  9,667,610 
14-6  9,836,237 
13-8     10,989,087 


Total. 

% 
13-0 


10-1 
10-8 
13-1 


^BiUa  Discounted. 
%o« 
Amoant.    Total. 
£  % 

18,369,284  16-1 

15,800,195  15-1 

17,671,013  17-6 

17,623,170  18-3 

14,210,139  15-8 

12,624,853  IS'O 


-^    ^Adranoes — , 

%of 

Ajnoont.    Total. 

£  % 

46,617,341  43-9 

44,089,226  42-3 

42,230,673  42-0 

36,465,020  38-0 

36,143,786  39-8 

30,988,092  36-9 


Custom  era  for 
,— Aooeptances.— , 

Amoant.    TotaL  Amount. 


4,276,068 
7,656,068 
8,053,933 
6,408,469 
6,178,996 
3,635,488 


Bank  Premises.—,    Total     ' 
%  of      AffletB. 
Total.    Amount.^ 
%  t 

1'S  113,936,423 
1-6  104,218,238 
16  100,434,318 
1-6  96,094,148 
1-7  91,386,464 
1-8     83,794,467 


1,717,106 
1,649,226 
1,872,659 
1,581,477 
1,571,813 
1,568,763 


to  much  confident  pessimism  about  our  gold  basis. 
The  question  of  the  holding  of  gold  reserves  by  the 
joint-stock  banks  had  long  been  a  matt-er  of  discussion, 
but  the  outbreak  of  war  put  an  end  to  argument,  and 
they  had  to  take  practical  action.  The  view  adopted 
by  the  board  was  that,  as  the  first  and  primary  object 
of  a  gold  reserve  was  to  inspire  confidence,  it  must, 
above  all  things,  be  visible.  In  other  words,  it  ought 
to  be  in  the  Bank  of  England  or  in  the  Treasury 
Redemption  Account,  not  in  the  vaults  of  the  joint- 
stock  banks.  Nor  did  they  think  it  justifiable  while 
urging  the  public  not  to  hoard  gold  to  hoard  it  them- 
selves on  a  large  scale.  Their  policy,  therefore,  was 
to  fix  on  a  sum  which  they  considered  needful  for 
their  internal  requirements,  a  sum  which  would  make 
them  absolutely  safe  and  enable  them  to  meet  all  pro- 
able  calls.  Even  in  the  very  height  of  the  crisis, 
whenever  they  were  asked  for  gold  they  paid  in  gold 
and  not  in  notes.  When  they  had  fixed  on  this  sum, 
they  paid  over  all  tha.t  they  held  beyond  it — a  very 
large  amount — to  the  Bank  of  England.  In  doing  this 
they  fulfilled  what  they  considered  a  public  duty,  and 
they  felt  sure '  that  the  shareholders  and  the  public 
at  large  would  give  them  credit  for  it.  They  had 
now  the  satisfaction  of  seeing  that  the  Treasury  and 
the  Bank  between  them  held  gold  much  more  than 
enough  to  pay  off  the  whole  of  the  currency  notes 
issued  and  the  bank-notes  in  circulation.  In  fact, 
if  it  were  decided  to  pay  off  the  whole  of  the  additional 
paper  currency  issued  since  the  beginning  of  the  war, 
and  reduce  the  circulation  to  its  normal  amount,  that 
could  be  done  at  once  and  the  Bank  of  England's 
stock  of  gold  would  still  be  larger  than  what  they 
considered  the  normal." 


LONDON    JOINT    STOCK    BANK,   LTD. 

Head  Office:   5  Princes  Street,  Mansion  House, 
London,  E.G. 
Capital— 

Avthorhfd  £20,000,000 

.Subscribed.  198,000  Shares  of  £100  eacli     =    19,800,000 
Paid  vp.  £15  per  .Share         ...  ...      =      2,970.000 

J'rice  of  Share.  £24  J'^ .     IHv.,  11  %.      Yield,  £6  1C«.  Cd.  % 

A  F.URLY  heavy  fall  in  profit  is  shown  by  the  London 
Joint  Stock  Bank  for  1914,  the  gi'oss  profit  being  only 
£896,987,  as  compared  with  £949,622.  As  this  was 
accompanied  by  an  increase  of  £14,700  in  the  general 
expenditure,  which  rose  from  £429,115  to  £443,808, 
the  net  profit  was  £67,000  lower,  amounting  to 
£453,179,  as  compared  with  £520,507.  For  the  first 
half  of  1913  the  dividend  was  at  the  rate  of  10|  per 
cent,  per  annum,  for  the  second  half  of  the 
year  the  dividend  was  placed  on  an  11  per 
cent,  basis,  and  tliis  rate  was  maintained  for 
1914,  so  that  in  spite  of  the  fall  in  profit  the  distri- 
bution for  the  year  was  slightly  larger  than  for 
1913.  From  the' profits  of  1913  a  sum  of  £163,000 
was  set  aside  as  provision  for  depreciation  in  securi- 


ties. From  the  1914  figures  a  sum  of  £100,000  was 
placed  to  a  special  reserve  for  depreciation  in  invest- 
ments or  other  contingencies.  The  sum  carried  for- 
ward was  £88,806,  as  compared  with  £62,326 brought 
in.  The  first  six  months  of  the  year  were  quite  good, 
and  everything  continued  to  look  reasonably  well  until 
a  little  after  the  taiddle  of  July.  Then  came  heavy 
Continental  selling,  which  was  the  first  token  of  the 
storm  which  broke  at  the  end  of  July,  and  the  reduc- 
tion in  profit  took  place  during  the  second  half  of  the 
year.  Herewith  we  set  out  a  comparison  of  the  profits 
for  each  year  since  1904  :  — 

Profits  of   the   London  Joint    Stock  Bank,    Limited. 


lleserve. 

\'ear 

(iro« 

General 

Net 

^Divide 

^d.-^ 

Invest., 

ended 

Front. 

E.Tpenditure 

Profit. 

Amount. 

DeprQ.,&c. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

1914... 

...   896,987 

413,808 

453,179 

326,700 

W 

100,000 

1913... 

..   949,622 

429,115 

520,507 

321,750 

10,'i» 

198,000 

1912... 

..   866,865 

410,640 

456,223 

316,800 

lor 

1.30,600 

19U... 

..   794,432 

401,388 

393,044 

306,900 

10i« 

82,200 

1910... 

..   761,895 

392,764 

369,131 

297,000 

10 

65,000 

1909... 

..   694,147 

384,030 

310,117 

279,000 

10 

10,000 

1908... 

..   430,349 

240,521 

189,828 

180,000 

10 

10,000 

1907... 

..   455.902 

232,794 

223,108 

198,000 

11 

,  25,000 

1006... 

..   170.235 

227,313 

242,942 

198,000 

11 

40,000 

1905... 

..   439,0(;3 

224,174 

214,889 

198,000 

11 

15,000 

1904... 

..   426,201 

219,742 

206,459 

207,000 

11! 

5,000 

• 

Less  tax  sin 

ee  June  1911. 

The  net  profit  shown  for  1914  bears  a  proportion 
to  the  paid-up  capital  of  15.3  per  cent.,  or,  if  the 
reserve  be  taken  into  account,  the  proportion  works 
out  at  11.0  per  cent.;  while  if  the  total  working  re 
sources  of  the  Bank,  consisting  of  capital,  reserves, 
deposits  and  acceptances,  making  a  total  of 
£48,122,704,  are  taken  into  account  the  proportion 
works  out  at  .9  per  cent. 

It  will  consequently  be  seen  that,  in  common  with 
other  banks,  the  net  profit  shown  as  earned  on  the 
total  working  resources  is  of  comparatively  small 
amount,  and  the  substantial  dividends  paid  are  due  to 
the  fact  that  the  capital  of  the  Bank  forms  only  a  small 
proportion  of  the  total  working  resources.  More- 
over, it  must  not  be  forgotten  that  before  disclosing 
profits  allocations  have  been  made  in  various  forms  to 
the  Bank's  hidden  reserves. 

The  London  Joint  Stock  Bank  was  the  second 
bank  of  its  kind  started  in  London,  coming  into  ex- 
istence in  July  1836,  shortly  after  the  formation  of 
the  London  and  Westminster  Bank.  In  the  pro- 
spectus that  was  issued  inviting  applications  for 
30,000  shares  of  £50  each  it  was  pointed  out  that 
the  Company  was  formed  "  lor  the  purpose  of  ena- 
bling the  inhabitants  of  the  Metropolitan  districts  to 
participate  more  extensively  than  they  can  at  present 
in  the  advantages  offered  by  the  new  system  of  bank- 
ing by  means  of  joint  establishments — the  principles 
of  which  are  proved  to  be  in  every  respect  as  applic- 
able to  the  metropolis  as  they  are  to  provincial  towns 
where  private  banking  establishments  are  rapidly 
merging  in  joint  stock  banks."  In  one  respect  the 
London    Joint    Stock    Bank   adopted  a  very  similar 
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policy  to  its  immediate  predecessor,  that  is  to  say,  up 
to  1909,  with  one  or  two  exceptions,  it  confined  its 
operations  to  the  metropohs,  and  the  business  was 
almost  entirely  built  up  by  opening  branches  in 
various  parts  of  London.  Not  entirely  so,  however, 
for  in  1870  it  took  over  from  the  Alliance  Bank  its 
Southwark  branch;  and  in  1871  it  purchased  the 
business  of  the  Albion  Bank  in  Smithfield. 

A  very  important  step  was  taken  in  1893,  when 
the  business  of  the  Imperial  Bank  which  was  situated 
in  Lothbury  was  acquired.  By  reason  of  this  policy 
of  practically  restricting  its  operations  to  the  iletropo- 
hs,  profits  fluctuated  to  a  much  greater  extent  than 
was  the  case  with  institutions  on  a  broader  basis, 
and  had  this  pohey  been  strictly  adhered  to  the  Bank 
would  not  have  shown  as  great  a  growth  as  has 
occurred.  But  in  January  1909  the  most  important 
step  in  the  history  of  the  institution  occurred,  when 
arrangements  were  come  to  for  the  acquisition  of  the 
business  of  the  York  City  and  County  Banking  Com- 
pany. This  Bank  v.as  formed  in  1830,  and  by  means 
of  its  acquisition  no  fewer  than  187  offices  were  added 
to  those  of  the  Joint  Stock  Bank.  A  good  and  sub- 
stantial business  had  been  built  up  largely  by  the 
opening  of  branches  in  various  parts  of  the  north 
country,  but  in  addition  the  Yorkshire  Bank  had  made 
some  important  amalgamations.  For  example,  in 
1901  it  acquired  the  business  of  the  Cumberland 
Union  Banking  Company ;  in  1898  that  of  the 
Borough  of  Tynemouth  Banking  Company ;  in  1897 
that  of  the  Barnsley  Banking  Company,  and  in  1894 
the  Hull  Banking  Company. 

This  new  policy  was  distinctly  of  a  revolutionary 
nature,  for  the  -Joint  Stock  Bank  at  one  step  had  in- 
creased its  deposits  from  £19,000,000  to  £31,000,000; 
and  by  adding  a  country  connection  to  its  original 
business  the  Bank  was  placed  in  a  much  more  satis- 
factory and  stronger  position,  and  enabled  thereby 
to  avoid  the  fluctuations  in  profits  that  had  pre- 
viously occurred ;  and  only  a  short  time  ago  the 
ChaiiTnan  stated  that  as  each  year  passes  by  the 
directors  are  more  and  more  pleased  at  the  step  which 
was  taken  in  acquiring  the  Yorkshire  business.  At  the 
end  of  50  years  from  the  establishment  of  the  Lon- 
don Joint  Stock  Bank  the  number  of  offices  open 
was  only  seven,  and  at  the  end  of  1908  there  were 
but  46.  As  already  pointed  out  the  acquisition  of 
the  Yorkshire  business  brought  in  no  fewer  than  187 
new  offices,  and  the  number  open  ab  the  end  of  1914 
was  315,  of  which  58  only  were  metropolitan  offices 
and  sub-offices.  Before  the  Yorkshire  business  was 
acquired  the  paid-up  capital  was  £1,180,000,  by  reason 


of  the  amalgamation  it  was  increased  to  £2,970,000, 
at  which  figure  it  still  stands. 

In  1900  the  reserve  fund  amounted  to  £1,200,000. 
Smce  that  time  it  hag  been  drawn  upon  to  provide 
partially  for  depreciation  in  investments,  and  at  the 
present  time  it  amounts  to  £1,125,000.  At  the  end 
of  1914  the  deposits  reached  a  total  of  £40,653,102, 
as  compared  with  £37,637,045  at  the  end  of  1913. 
On  the  credit  side  the  cash  in  hand  at  the  end  of  the 
year  amounted  to  £8,112,792,  as  compared  with 
£5,996,668  at  the  end  of  1913,  the  proportion  to  the 
total  assets  rising  from  13.3  per  cent,  to  16.9  per  cent. 
On  the  other  hand,  the  money  at  call  and  short  notice 
fell  from  £5,644,476  to  £4;!033,300,  the  proportion 
falling  from  12.5  per  cent,  to  8.4  per  cent.  This  fall 
is  probably  due  to  the  transference  of  Stock  Exchange 
loans  from  the  heading  of  call  money  to  that  of  ad- 
vances. At  the  end  of  1914  the  loans  and 
advances  amounted  to  £18,715,400,  as  compared  with 
£16,218,749,  the  proportion  to  the  total  assets  rising 
from  35.9  per  cent,  to  38.9  per  cent.  The  investments 
rose  from  £6,260,705  to  £7,024,635,  the  increase 
being  largely  due  to  the  interest  taken  in  the  War 
Loan.  Bills  discounted  fell  from  £6,811,871  to 
£6,069,396,  the  proportion  to  the  total  assets  being 
12.6  per  cent.,  as  compared  with  15.1  per  cent.  Here- 
with we  set  out  the  liabilities  and  assets  of  the  Bank 
for  various  years  since  1837. 

On  April  24  last  the  Bank's  habilities  to  the  public 
amounted  to  £43,391,559,  as  may  be  seen  from  the 
following :  — • 


Deposits 
Acceptaiices  ... 


41.421.2S6 
1,970,273 


Total  public  liabilities      43,391,559 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  18.0  per  cent. ,  money 
at  call  7.8  per  cent.,  investments  21.2  per  cent.,  and 
discounts  and  advances  57.8  per  cent.  The  figures 
are  as  follows  :  — 


Amount. 

£ 

7,808,350 

3,416.775 

9,211,114 

...       25,080,047 

Proportion  to 
Public 
Liabilities 
(£43,391,559). 

Cash 

Call  money 

luvestments 

Discounts  and  adTances      ... 

180 
7  8 
212 
57-8 

At  the  general  meeting  on  January  28  Viscount 
St.  Aldwyn,  who  presided,  very  rightly  claimed  that 
the  recent  crisis  had  established  at  any  rate  one  thing 
— the  soundness  and  strength  of  the  position  of  the 
banks   of  the  country.      He    also  threw  out  the   sug- 


BRITISH  INTERNATIONAL  BANK,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Directors: 


Colonel  HENRY  B.  PtJRVES. 


Commander  L.  G.  S.  HANCOCK,  E.N. 


Colonel  G.  H.  TREVOR,  C.S.I. 


Statement  of  Condition  at  Close  of  Business,  December  31st,  1914. 


LIABILITIES. 


Capital  paid  in  full 

Reserve  Fund 

Deposits    Current  Account 

Unearned  Interest    

Other  Liabilities       

Undivided  Profits      


Total 


100,000  0  0 

112,000  0  0 

.      1,174,317  8  10 

3,050  0  0 

3,523  11  2 

9,181  9  4 

£1,402,072  9  4 


Cash  in  hand  and  due  from  Banlcs 

Sight  Exchange        

Foreign  Bills  Discounted 

Investments     

Other  Assets 

Total       


405,189  12  0 

473,990  12  7 

305,000  0  0 

216,888  0  0 

1,004  4  9 

.£1,402,072  9  4 
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Liabilities  of  The  London  Joint  Stock  Bank 

Limited. 

Total  Capital 

Capital 

Reserve 

^and  Eeserve.^ 

^Acceptances.-^ 

^Deposits. 

— 

r-Profit  Balance.-, 

Total 

Paid  up. 

Fund. 

%  of 

%  of 

' 

i>  of 

%of 

Liabilities 

Dec.  51 

Amount. 

Amount. 

Amount. 

£ 
4,096,000 

Total. 

Amount.    Total.          I 

£             % 
3,122,446        6-5           4 

Imount.      Total. 
£              % 

Amount. 

Total. 

Amount. 

£ 

1!1I4.. 

£ 
2,970,000 

1,125,000 

8-5 

5,653,102     84-5 

252,156 

'■I 

43,122,704 

1913.. 

2,970,000 

1,125,000 

4,095,000 

91 

3,153,328        7-0           37 

,637,045      83-4 

225,676 

•5 

45,111,049 

1912.. 

2,970,000 

1,100,000 

4,070,000 

9-9 

3.234,483        7-8           33,871,097      81-8 

219,969 

•5 

41,395,648 

1911.. 

2,970,000 

1,100,000 

4,070,000 

9-9 

2,325,024        5-7           34,418,555      83-9 

211,143 

•5 

41,024,722 

1910.. 

2,970,000 

1,100,000 

4,070,000 

10-2 

2,040,741        5-1            33,612,502      84-2 

197,300 

•5 

39,920,543 

1905.. 

1,800,000 

1,140,000 

2.940,000 

12-7 

1,243,322        5-4           18,871,115      81-4 

120,901 

•5 

23,175,838 

1900.. 

1,800,000 

1,200,000 

3,000,000 

14-0 

1,102,152        5-1           17 

,195,545      80-2 

137,544 

•7 

21,435,241 

1890.. 

1,800,000 

1,163,215 

2,963,215 

17-2 

2.533,170      14-7           11,631,929      67-3 

139,650 

•8 

17,207,364 

1880.. 

1,200,000 

£66.747 

1,760,747 

10-6 

2,186.500      13-1           V. 

,044,705     75-7 

102.577 

•6 

16,700,529 

1870.. 

1,200,000 

434,247 

1,634.247 

8-5 

5,339,200     30-6          11,483,343     60-3 

110.293 

•6 

19,072.083 

I860.. 

600,000 

208,234 

803,234 

7-0 

3,532,200      31-1              6,980,458      60-7 

142,253 

1-2 

11,.513,145 

1850.. 

600,000 

136,735 

736,735 

19-7 

340,000        9-1             2 

,609,869      69-7 

54,788 

1-5 

3,741,392 

1840.. 

445.120 

41,895 

487,015 

28-8 

173,500      10-3 

997,394      59-0 

33,185 

1-9 

1,691,094 

18S7.. 

217,560 

— 

217.560 

26-2 

125,500      15-0 

468,602      56-4 

19,653 

2-4 

831,216 

Assets  of  The  London  Joint  Stock  Bank, 

Limited. 

Ca.=;h  in  Hand  and 
with  Bank  of 
^England.— ^     ^ 

Moner  at  Call  and                                                                                    l'<»ns  and 
-at  Short  Notice.^  ^Investments.^  ^BUU  Discounted.-,     ^Advances.-, 

Liability  of 

Cuiitomers  tor 

,^  Acceptances.— ,- 

.-Bank  Premise.^.-, 

Total 

%  of 
Total 

%  of 

%of 

%  of                            %  of 

%ol 

%  of 

Assets. 

Dec.  31 

Amount. 

Aiiioimt. 

Total.    Amount. 

Total.      Amount. 

Total.    Amount.     Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

£ 

£ 

%            £ 

% 

£ 

%              £                % 

£ 

% 

£ 

% 

£ 

1914  . 

.  8,112,792 

16-9 

4,03?,SOO 

8-4      7,024,635 

14'6        6,009,396 

12-6       13.715,400      38-9 

3,122,446 

6-5 

1,044,735 

2-1 

48,122,704 

1913  . 

..  6,996,668 

13-3 

5.644,476 

1I-S       6,260,705 

13-9       6,811,871 

15-1       16,218,749      35-9 

3,153,328 

7-0 

1,025,252 

2-2 

45,111,049 

1912  . 

..  5,562,260 

13-4 

5,078,102 

12-3       6.621,478 

16-0       5,618.394 

13-6       14,294,578      34-5 

3.234,482 

7-8 

986,254 

2-4 

41,395,548 

1911 

..  4,783,859 

11-7 

6,175,675 

15-1       7,610,7!ll 

18-5      4, 

;l9,n63 

11-3       14.551,331      35-4 

2.325,024 

5-7 

968,939 

2-3 

41,024,722 

1910  . 

..  4,626,004 

11-6 

6,604,135 

16-5       8,084,979 

20-3 

'■> 

—           17,620,087      44-2 

2,040,741 

5-1 

938,597 

2-3 

39,920,643 

1905 

..  2,597,866 

11-2 

5,878,365 

28-4      2,532,938 

15-3 

" 

—             9,469,621      40-8 

1,243,822 

5-4 

453,326 

1-9 

23,175,838 

1900 

..  2,528,717 

11-8 



—      3,089,332 

14-4 

" 

—          14,316,343      66-8 

1,102,152 

5-1 

398,698 

1-9 

21,435,241 

1890 

..  1,165,693 

6-7 

_ 

—      1,800,000 

10-4 

.•- 

—          11,.583,950      67-2 

2,533,170 

14-7 

179,546 

10 

17,267,364 

'1380  . 

..  1,829,652 

10-9 

_ 

—      1,620,000 

9-7 

'■ 

^           10,902,837      65-3 

2,186,500 

13-1 

161,540 

1-0 

16,700,529 

1370  . 

.  1,725,188 

9-1 

_ 

—      1,080,000 

5-6 

—           10,369,381      54-4 

5,839,200 

30-6 

68,314 

-3 

19,072,083 

1860  . 

_ 

—      1,165,765 

10-1 

'■ 

—            6,726,105      58-5 

3,582,200 

311 

39,075 

•3 

11,613,145 

1850  . 

o 

_ 

_ 

—          479,081 

12-8 

—              2,894,936      77-4 

340,000 

9-1 

27,375 

-7 

3,741,392 

1840  . 

„ 

„ 

_ 

—          194,399 

11-5 

« 

—             1,298,152      76-7 

173,500 

1B-3 

25,043 

1-5 

1,691,094 

1837 

• 

„ 

_ 

—          216,503 

26-1 

•-■ 

—                465,022      56-0 

125,500 

15-0 

24,190 

2-9 

831,215 

«  Included  in  "  Loans  and  Advances." 

Kestion  that  in  view  of  the  satisfactory  results  that 
had  been  obtained  by  the  consultation  taken  by  the 
Government  with  representatives  of  the  banks,  of  the 
Stock  Exchange,  of  the  accepting  houses  of  the  trades, 
and  all  interests  principally  concerned,  the  principle 
of  common  consultation  might  be  carried  a  little 
furtlier,  and  might  develop  into  some  pemaanent  and 
definite  shape  as  between  the  Ti-easury,  the  Bank  of 
England,  and  the  great  joint-stock  banks,  a  principle 
^^-hich  might  enormously  advantage  the  trade,  the 
commerce,  and  the  interests  of  the  country  and  of  the 
Empire.  Viscount  St.  Aldwyn  stnick  a  warning  note 
with  regard  to  the  outlook,  pointing  out  that  the  profit 
of  the  Bank  depended  very  considerably  upon  whether 
they  could  find  remunerative  employment  for  their 
temporary  money.  As  this  could  not  be  done  at 
present,  shareholders  must  not  be  too  sanguine  as  to 
what  dividend  the  coming  year  might  produce  to  them. 


LONDON  METAL  BANKING  CO.,  LTD. 

OfiBce:  18  and  19  Fenchurch  Street,  London,  E.G. 
Capital— 

. I  »Mnrwn!,  500,000  Shares  of  £1  each         ...      £500.000 
J'aid  up,  15.S.    per   Preference   share,  2.<.  6<Z. 
per  Ordinari- share 64,339 

This  Company  wag  established  in  1907,  and  its  office 
is  at  Fenchurch  Street,  London,  B.C.  The  liabilities 
and  assets  of  the  Company  as  at  June  30,  1911,  1912, 
1913,  and  1914  were  as  follows:  — 

Liabilities  of  the  London  Metal  Jiankimj  Co.,  Limilert. 


.Tune 
30 
1914.. 

Capital 

Paid  up.  Hc?erve 

Amount.  Amount 

f             £ 

64,339      25,000 

Total 
Capital  k 
R&«er\-e.  %  of 
Arat.    Total. 

£            % 
89,339      92-9 

Crodi-            Profit. 

tors.  %  of  Balance. 

Amt.  Total.     Amt. 

£        %          £ 

6.53        -6        0,218 

%ot 
Total. 

6-5 

Total 
Liabili- 
ties. 
Amt. 

£ 
90,110 

1913.. 

64,339      25,000 

89,339 

87-7 

953        -9 

11,593 

11-4 

101.886 

1912.. 

64,339      25,000 

89,339 

91-3 

953      1-0 

7,616 

7-7 

97,308 

1911.. 

04,339      25,000 

89,339 

91-4 

961      1-0 

7,450 

7-6 

97,750 

A 

?sels    of  the  London 

Metal  Banking 

Co.,    Limited. 

June 

:'.0 
1914. 

Ca.«h.     %  of 

Amt.      Total. 

£         % 

12,372      12-9 

Invests. 
Amt. 

£ 
2,656 

Proper- 
%  of  Advncs.  %  of  tics,  &c 
Total.     Amt.    Total.    Amt. 
%         £           %          S- 
2-6      36,182      377      45.000 

%of 
Total. 

46°8 

Total 

A-s-scts 
Amt. 

£ 
96,110 

1913. 

8,247        8-1 

2,766 

2-7 

40,882      40-1 

60,000 

49-1 

.101,885 

1912. 

2,030        2-1 

3,056 

3-1 

42,722      43-7 

50,000 

51-1 

97,803 

1911. 

.        1,488        1-5 

4,556 

4-6 

42,581      43-6 

49,125 

50-3 

97,760 

The  chief  change,  it  will  be  noticed,  consists  in 
the  amount  of  cash  that  was  held  on  June  30,  1914, 
amounting  to  £12,372,  as  compared  with  £8,247  at 
the  end  of  June  1913,  the  proportion  to  the  total  assets 
rising  from  8.1  per  cent,  to  12.9  per  cent.  This  was 
accompanied  by  a  fall  in  advances  from  £40,882  to 
£86,182,  the  percentage  dropping  from  40.1  per  cent, 
to  37.7  per  cent. 

For  the  twelve  months  to  June  30,  1913,  the  Com- 
pany made  a  profit  of  £7,249.  For  the  year  ending 
Jiine  30,  1914,  the  corresponding  figure  is  £2,842. 
In  the  earlier  year  the  Company's  copper  property  in 
Australia  was  closed  down  in  view  of  the  price  of 
copper,  and  it  is  pointed  out  that  the  situation  regard- 
ing this  property  remains  unchanged.  A  dividend  of 
5  per  cent,  was  paid  on  the  Ordinary  shares  for  the 
period  to  June  30,  1908,  and  for  each  of  the  five 
years  to  1913,  but  owing  to  the  unsettled  state  of 
affairs  caused  by  the  War  it  was  deemed  prudent  not 
to  declare  a  dividend  on  the  Ordinary  shares  for -the 
twelve  months  to  June  30,  1914.  It  may  be  added 
that  the  Preference  shares  rank  first  for  non-cumula- 
tive dividend  of  5  per  cent,  per  annum,  and  are  to  take 
one-third  of  the  balance  remaining  after  providing  for 
directors'  remuneration,  and  a  reserve  fund,  together 
with  a  further  sum  equal  to  5  per  cent,  on  the 
Ordinary  capital,  surplus  profits  to  go  to  the  latter. 


MANCHESTER  AND  COUNTY 
BANK,   LIMITED. 

Head  Office:  55  King  Street,  Manchester. 
Capital— 

Aii/./,(>r>.wd £5,500,000 

Suhsrrihrd.  273,010  Shares  of  £20  each    =        5,460,200 

Paid  np.  £i  per  Share =        1,092,040 

Prioc  of,Sliar<;  £10^.     IHv.,  13f  %.      YiHd,  £5  8.<t.  Wd.o/o 

A  coNSiDER.MUjc  diminution  in  profits  is  shown  by  the 
Mancliester  and  County  Bank  for  1914  as  comj)ared 
with  1913  owing  to  the  effects  of  the  War,  and,  indeed, 
the  net  profit  for  1914  is  the  lowest  shown  for  any  year 
since  1905,  the  amount  being  £171,042,  as  compared 
with  £193,929  for  1913,  the  highest  in  the  history  of 
the  institution,  and  £170,033  for  1905.  The  dividend 
has  been  slightly  reduced,  being  at  the  rate  of  13  J  per 
cent,  as  compared  with  14J  per  cent.,  it  being  desir- 
aljle  to  iniTeasc   the   carry-forward,    which   has  risen 
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from  £25,526  to  £46,413,.  and  thus  provide  for  "  the 
present  apparent  depreciation  in  securities."  No 
specific  transfer  has  been  made  either  from  profits  or 
reserve  for  depreciation  purposes.  Up  to  1911  the 
Bank  showed  its  gross  profits  and  expenses.  For  the 
past  three  years  this  information  has  not  been  forth- 
coming, and  the  Bank  now  only  shows  the  amount  of 
the  net  profit. 

\Ye  regret  that  the  Bank  is  not  placing  as  full  in- 
formation-at  the  disposal  of  the  public  as  previously 
obtained,  and  it  may  be  added  it  carries  out  another 
objectionable  policy  in  the  fact  that  the  meeting  of 
shareholders  is  considered  purely  private,  and  the 
speech  of  the  chairman  is  neither  printed  nor  issued 
to  the  public.  A  policy  of  anything  of  the  nature  of 
secrecy  is  undesirable  in  the  case  of  any  public  joint 
stock  company,  but  in  the  case  of  a  banking  institution 
such  a  policy  appears  to  be  quite  unjustifiable;  and  it 
is  to  be  hoped,  therefore,  that  the  Manchester  and 
County  Bank,  Limited,  will  range  itself  into  line 
with  the  custom  prevailing  amongst  other  joint  stock 
banks,  and  make  the  report  of  its  annual  meeting 
available  for  public  information.  The  profit  record 
since  1904  is  as  follows:  — 

Profits  of  the   MnnchestfT  and    County   Banh,    Limited. 


Tear 
ended 
Dec.  31. 

1914  ... 

1913  .., 

1912  ... 

1911  .., 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  .., 


311,233 
303,277 
294,031 
297,009 
300,693 
293,257 
282,004 

:.■^"^.7n 


124,913 
122,980 
120,615 
nS,220 
116.804 
114.054 
111,371 
110,550 


171,042 
193,929 
192,378 
186,320 
182,297 
173,416 
178,789 
183,889 
179,203 
170,633 
174,161 


150,155 
154,706 
154,706 
150,156 
149,907 
149,914 
148,199 
148,302 
148,046 
148,351 
148,176 


% 
135' 


16-17' 

15i« 


Ee=erve, 
Invest-., 
Depm.,  &c. 


35,000 
33,806 
42,500 
35,000 
23,000 
28,600 
31,500 
25,000 
22,500 
25,000 


;  tax  since  June  1910. 


The  proportion  of  the  shown  net  profits  for  1914 
to  the  paid-up  capital  is  15.7  per  cent. ;  to  the  capital 
and  reserve  combined  8.8  per  cent. ;  while,  if  the  total 
working  resources,  amounting  to  £13,480,165,  are 
taken  into  consideration  the  proportion  is  reduced 
to  1.3  per  cent. 

The  Manchester  and  County  Bank,  Limited,  is  an 
example  of  an  institution  which  has  successfully  main- 
tained its  traditions,  adhering  throughout  to  the  inten- 
tions of  the  original  promoters,  that  it  should  meet  the 
commercial  requirements  of  the  manufacturing  dis- 
tricts of  which  Manchester  is  the  centre.  And,  while 
providing  liberal  and  ample  banking  facilities,  it  has 
been  decided  that  the  field  of  operations  should  not  be 
unduly  extended. 

The  first  branches  were  opened  at  Preston,  Bacup, 
and  Blackburn  in  1862.  There  was  a  continuous  ex- 
pansion in  the  business,  and  in  1866  the  directors 
arranged  for  the  acquisition  of  the  Saddleworth  Bank- 
ing Company,  an  institution  with  an  interesting 
local  history  dating  back  to  about  1760.  For 
the  purposes  of  this  amalgamation  the  capital 
of  the  Bank  was  raised  to  £5,000,000.  The 
three  branches  at  Oldham,  Ashton,  and  Dob- 
cross  were  then  added  to  the  list  of  offices.  Meanwhile 
the  reserve  fund  rapidly  grew,  until  in  1868,  when 
the  capital  paid  up  stood  at  £600,000,  it  had  reached 
£135,000,  the  total  deposits  being  at  this  time  over 
£2,200,000.  The  steady  increase  in  business  continued 
without  intermission,  and  in  1871  a  further  extension 
of  the  area  of  operations  was  made  by  the  acquisition 
of  the  Bank  of  Stockport,  established  in  1836  with  a 
capital  of  £60,000,  the  paid-up  capital  being  then  in- 
creased to  £660,000.  In  1889,  £1  per  share  was  trans- 
ferred from  reserve  to  capital  for  the  benefit  of  the 
shareholders,  thus  raising  the  paid-up  capital  to 
£704,000,  and  there  was  a  similar  bonus  in  1903. 
In  December  1896  another  step  forward  was  taken, 


NATIONAL  BANK  BANCO  DE CHILE 
OF  EGYPT. 


(Established  by  Ekcdivlal  Decree,  June  1898,  mith  the  exclusive 
Tight  to  issue  Notes  payable  at  sight  to  bearer.) 


CAPITAL 


£3,000,000 


94  Gracechurch  Street,  E.G. 


(In  300,000  Shares  of  £10  each,  fully  paid,) 
RESERVE  FUND        -        £1,300,000 


Paid-up  Gapital     - 

Reserve  Fund    -    - 

Reserve  Liability  of 

Shareliolders  -    - 


.540,000,000\ 

22,000,000  [  Chilian 
I  Dollars. 

40,000,000) 


F.  T.  ROWLATT,     SQ 


Head  OfBce 


CAIRO. 


Head  offices-santiago  &  Valparaiso. 


London  Committee: 

SIR  CARL  MEYER,  Bakt,  HOX,  ALGERNON  MILLS. 

HON.  SIDNEY  PEEL. 


LONDON   AGENCY; 


3  &  4  Lothbury,  E.G. 


Manager 
Assistant  managrer  . 


J,  T.  BEATY-POWNALL. 
A.  F.  GILLBEE. 


Santiago  (Estacion),  Santiago  (Matadero),  Santiago 
(San  Pablo),  Santiago  (Nufioa),  Valparaiso  (Almendral), 
Ancud,  Antofagasta,  Arica,  Chilian,  Concepcion, 
Copiapo,  Coquimbo,  Curic6,  Illapel,  Iquique,  La  Calera, 
La  Ligua,  La  Serena,  Lebu,  Los  Andes,  Los  Anjeles, 
Mulchen,  Nueva  Imperial,  Osorno,  Ovalle,  Pisagua, 
Puerto  Montt,  Quillota,  Rancagua,  Rengo,  San  Carlos, 
San  Felipe,  San  Fernando,  Tacna,  Talca,  Talcahuano, 
Taltal,  Temuco,  Tocopilla,  Tome,  Traiguen,  Valdivia, 
Vallenar,  Vicuiia,  Vina  del  Mar. 


The  National  Bank  of  Egypt  transacts  all  kinds  of  Banking 
Business,  including  Current  Accounts,  Fi.xed  Deposits,  Circular 
Notes,  Foreign  Exchange,  Drafts  and  Telegraphic  Transfers, 
Stocks  and  Shares,  Collection  of  Bills.  &;c. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria,  Assiout, 
Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom,  Damanhur,  Fayoum, 
Keneh,  Luxor,  Mansourah,  Minieh,  Mousky  (Cairo),  Port  Said, 
Sohag,  Tantah,  and  Zagazig;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suaklm,  and  Wad  Medani. 


The  London  Agency  transacts  every  class  of  Banking 
business  with  Chile.  Current  Accounts  also  opened  and 
Deposits  received. 


DAYID  BDRNS,  Manager.    PERCY  C.  WEST,  Sub-Manager. 
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Liabilities  of  The  Manchester  and  County 

Bank 

Limited. 

Dec.  31 
1914 

Capital 

Paid  up. 

Amount. 

£ 

1092,040 

Reserve 

Fund. 

Amount. 

£ 

850,000 

Total  Capital  and 

f Reserve. — -s 

%of 
Amount.            Total. 

£                      % 
1,942,040           14-4 

^Aooeptanoes.- 

%of 
Amount.    Total 

£             % 
369,452        2-7 

N       , Deposits. , 

%of 
Amount.          Total. 
£                    % 
11.047,391            82-0 

r-Proflt  Balance.—, 

%of 

Amount.      Total. 

£              % 

121,282          -9 

Total 

Liabilities. 

Amount. 

£ 

13,480,165 

1913 

1.092,040 

860,000 

1,942,040 

142 

718,329 

5-3 

10,875,579            79-8 

103,387 

•7 

13,639,335 

1912 

1,C92  040 

910,000 

2,002,040 

14-9 

686,883 

50 

10,701,060            70-4 

99,261 

■7 

13,488,234 

1911 

928,234 

1,070,000 

1,998,234 

15B 

639,681 

B-3 

10,052,155            78-2 

123,469 

10 

12,863,539 

1910 

928,234 

1,060,000 

1,983,234 

16-3 

728,268 

60 

9,339,025           76-7 

119,538 

10 

12,175,065 

1905 

928,234 

980,000 

1,908,234 

15-6 

839,321 

6-9 

9,395,453           7B-7 

99,272 

•8* 

12,242,280 

1900 

873.632 

930,000 

1,803,632 

160 

634,073 

S'3 

9,429,546           78-8 

107,760 

•0 

11,975,011 

1890 

704,000 

545,000 

1,249,000 

IS'5 

543,118 

6-7 

6,201,619           76-7 

84,818 

1-1 

8,078,555 

1880        ... 

660,000 

435,000 

1,095,000 

16-1 

530,519 

70 

6,080,634           75-0 

69,528 

10 

6,775,681 

1870 

600,000 

200,000 

800,000 

210 

- 

— 

2,963,275            77-5 

58,013 

IB 

3,821,288 

1862 

222,736 

- 

222,736 

370 

- 

- 

379,885           83'0 

- 

- 

602,621 

Dec  31 

1914 

Assets  of  The  Manchester  and 

Oash  iD  Hand  and 
•with  Bank  of 
BnRland,  and  Money                                                       Bills 

^— at  Call  &  Short  Notice.-^    investments.^     ^ Diecounterl. 

%  of                               %  of                            %  of 

Amount.        Total.         Amount.      Total.      Amount,     Total, 

£                 %               £                %               £              % 

...      4,272,078         31-7         1,877,738       14-0       1,401,835       10-4 

County  Bank, 

Loans  and 
,— Advances.^, 
%of 
Amount.     Total. 

5,284,062        39-2 

Limited. 

Liability  of 

Customers  for 

.—Acceptances.—^ 

%of 

Amount.     Total. 

£              % 
369,452          2-7 

Bank  Premises 
and  other 

, Assets. , 

%ot 
Amount,    Total. 

275,000       2-0 

Tobri 

Assets. 
Amount. 

£ 
13,480,165 

1913 

...      3,373,193 

21-7 

1,765,832 

12-9 

1,983,745 

14-6 

5,573,186 

40-9 

718,329         6-3 

225,000 

17 

13.639,335 

1912 

...      3,272,647 

24-2 

1,742,000 

12'9 

2,323,489 

17-2 

5,229,215 

38-8 

685,883          6-0 

235,000 

1-9 

13,438,234 

1911 

...      3,232,628 

25-1 

1,612,840 

12-5 

2,106,122 

16-4 

5,002,268 

380 

689,631          6-3 

220,000 

1-8 

12,863,539 

1910 

...      2,919,953 

230 

1,578,340 

130 

1,479,335 

12-1 

5,269,169 

43-3 

728,268          O'O 

210,000 

1-7 

12,175,065 

1905 

...      2,600,646 

21-2 

1,502,700 

12-3 

7,124,613 

S8'2 

— 

- 

839,321          6-9 

175,000 

1-4 

12,242,280 

1900 

...      2,306,153 

192 

1,169,465 

0-8 

7,690,320 

64-2 

— 

_ 

634,073          B-3 

175,000 

IB 

11,975,011 

1890 

...      1,369,008 

16-8 

589,600 

7-3 

6,496,829 

68-1 

— 

— 

543,118          6-7 

90,000 

M 

8,078,665 

1880 

...      1,691,328 

24-9 

152,642 

2-2 

1,805,000 

26-7 

2,515,699 

37-1 

530,519         8-0 

80,493 

1-1 

6,775,681 

1870 

...      3,786,890 

09-1 

— 

— 

- 

— 

- 

- 

—              - 

34,398 

•9 

3,821,288 

1862 

181,028 

30-0 

— 

- 

378,179 

02  7 

28,000 

46 

—              — 

15,414 

27 

602,621 

th.6  Bank  of  Bolton,  established  in  1836,  and  having 
its  chief  offices  in  Bolton  and  branches  in  the 
neighbouring  towns,  being  taken  over,  the  capital  of 
the  Bank  being  increased  to  £5,500,000,  at  which 
figure  it  still  remains.  After  this  amalgamation  took 
place  the  reserve  fund  for  the  first  time  exceeded  the 
paid-up  capital,  the  figures  being  as  follows :  Capital, 
£5,500,000;  subscribed,  £5,460,200;  paid  up, 
£873,632;  reserve,  £880,000.  From  that  time  there 
has  again  been  further  expansion. 

In  1912  the  Bank  celebrated  its  jubilee  and 
signalised  the  occasion  by  capitalising  a  portion  of  the 
reserve  fund,  taking  therefrom  the  sum  of  £163,806 
and  distributing  a  bonus  of  £3  per  share,  applying  it, 
in  payment  of  a  call  of  a  similar  amount,  thus  making 
the  amount  paid  up  on  each  share  £20.  The  shares 
were  then  subdivided  into  five  new  shares  of  £20  each, 
with  £4  paid.  The  paid-up  capital  was  consequently 
increased  to  £1,092,040,  at  which  figure  it  still  stands. 
The  reserve  fund  was  at  one  time  brought  up  to  a 
total  of  £1,070,000,  but,  by  reason  of  drafts  upon  it  for 
the  purpose  of  providing  for  depreciation  in  invest- 
ments, it  was  subsequently  brought  down  to  £850,000, 
that  being  the  figure  at  which  it  now  stands.  The 
acceptances  at  the  end  of  1914  were  £369,452,  as 
compared  with  £718,329  at  the  end  of  1913.  The 
deposits,  however,  rose  from  £10,875,579  to 
£11,047,391.  On  the  credit  side  of  the  accounts  the 
cash  in  hand  and  at  call  rose  from  £3,373,193  to 
£4,272,078,  the  proportion  to  the  total  assets  increas- 
ing from  24.7  per  cent,  to  31.7  per  cent.  The  invest- 
ments rose  from  £1,765,882  to  £1,877,738,  the 
increase  being  mainly  caused  by  sums  paid  in  respect 
of  the  Bank's  subscriptions  to  the  War  Loan.  The 
other  investments  remain  at  the  end  of  the  year  as 
they  were  in  July  last,  when  there  was  a  substantial 
surplus,  and  the  report  adds  that  there  is  no  doubt 
the  value  of  these  stocks  is  materially  reduced,  but 
it  is  impossible  at  present  to  make  an  exact  estimate. 
"  When  the  amount  of  the  depreciation  can  be  ascer- 
tained due  provision  will  be  made — if  necessary  by 
transfer  from  the  reserve  fund."  Bills  discounted 
have  fallen  from  £1,983,745  to  £1,401,835,  the  pro- 
portion to  the  total  assets  dropping  from  14.5  per  cent, 
to  10.4  per  cent.  The  loans  and  advances  also  have 
fallen,  amounting  to  £5,284,062,  as  compared  with 
£5,573,186.  Herewith  we  summarise  the  liabilities 
and  assets  for  various  years  from  1862. 


On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £11,416,843,  as  may  be  seen  from 
the  following:  — 


Deposits 
Acceptanc 


11,047,391 
369,452 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash'  in  hand  and  at  call 
37.4  per  cent.,  investments  16.5  per  cent.,  bills 
12.3  per  cent.,  and  advances,  short  loans,  &c. ,  46. S 
per  cent.     The  figures  are  as  follows :  — 


Cash  in  hand  and  at  c 

Investments     ... 

Bills 

Advances,  sliort  loans. 


Proportion 
to  Public 

Liabilities 

Amount. 
£ 

(£11,416,843). 

4,272,078 

37-4 

1,877,738 

16E 

1,401,836 

12-3 

6,284,002 

4S-3 

The  number  of  offices  open  by  the  Bank  total  119. 


MANCHESTER  AND  LIVERPOOL 
DISTRICT     BANKING    CO.,     LIMITED. 

Head  Ofiice:    Spring  Gardens,  Manchester. 
Capital  - 

Authorised       £9,480,000 

Subscribed,  158,000  Sliare.s  of  £60  eacli     =      9,480,000 

/'aiW  «jt>.  £12  por  Share         =      1,896.000 

Price  of  Share,  £38  J.     Div.,  17^  %.      Yield,  £5  14».  3d.% 

Foe  1914  the  Manchester  and  Liverpool  District  Bank- 
ing Company  shows  an  increase  of  a  little  over  £3,000 
in  its  gross  profit,  which  has  risen  from  £620,232  to 
£623,318,  but  as  this  has  been  accompanied  by  an 
increase  of  over  .£27,000  in  expenses,  which  have  risen 
from  £241,798  to  £269,136,  the  net  profit  is  £24,000 
down,  amounting  to  £354,182,  as  compared  with 
£378,435.  Tlie  dividend  rate  is  maintained  at  17iper 
cent.,  but  for  the  second  half  of  the  year  the  distribu- 
tion is  less  income  tax.  The  carry-forward  has  been 
increased  from  £49,465  to  £65,671.  That  business 
was  less  active  in  1914  than  in  1913  may  be  gathered 
from  the  report  of  the  Manchester  Banks'  Clearing- 
House,  which  shows  a  reduction  of  nearly  £50,000,000, 
or  13  per  cent.,  on  the  year.  In  the  first  quarter  there 
was  an  increase,  but  the  increase  was  turned  into  a 
substantial  decrease  by  the  end  of  the  second  quarter 
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of  the  year.  Since  then  the  figures  have  natui'ally 
been  affected  by  the  War.  Herewith  we  set  out  a 
statement  of  pi'ofits  and  their  distribution  for  each 
year  since  1904:  — 

Profits   of    the    Manchester  and   Liverpool   District  Banking 
Company,  Limited. 


Salaries 

Tear 

and  other 

ended 

Gross 

Expenses, 

Net 

Dec.  31 

Profit. 

Inc.  Tax,  &c 

Profit. 

Amount. 

Depm.,  &c 

£ 

£ 

£ 

% 

£ 

1914    .. 

623,318 

269,130 

364,182 

317,975 

17J* 

20,000 

1913     .. 

620,232 

241,798 

378,435 

331,800 

m 

40,000 

1912     .. 

615,169 

234,239 

380,920 

331,800 

"i 

35,000 

IDU     .. 

603,990 

229,406 

374,524 

331,800 

m 

26,000 

1910     .. 

601,672 

226,779 

374,793 

331,800 

m 

90,000 

1909     .. 

592,222 

224,910 

367,313 

331,300 

m 

31,000 

1908     .. 

594,213 

229,641 

364,572 

331,800 

m 

30,000 

1907     .. 

546,958 

200,208 

346,750 

297,160 

17* 

40,000 

1906     ... 

458,518 

172,003 

286,515 

202,500 

m 

20,000 

1905     ... 

458,450 

174,385 

284,065 

262,500 

17J 

20,000 

1904     ... 

455,590 

171,601 

283,989 

262,500 

17i 

20,000 

*  Less  income  tax  December  half-year. 

The  net  profit  shown  for  1914  bears  a  proportion 
to  the  paid-up  capital  of  18.7  per  cent.,  or,  if  the 
reserve  be  taken  into  account,  of  10.1  per  cent.,  while 
to  the  total  working  resources  the  proportion  is  1.1 
per  cent. 

This  Bank  ranks  as  the  largest  of  the  country 
joint-stock  banks,  its  title  very  aptly  describing  its 
territorj'.  While  the  head  office  is  in  Manchester,  it 
also  has  an  important  branch  in  London.  The  greater 
portion  of  its  business  has  been  built  up  by  the  open- 
ing of  branches,  and  only  two  private  businesses  and 
one  joint-stock  business  have  been  taken  over.  One 
of  the  private  businesses  was  a  Manchester  institu- 
tion, the  other  being  a  Macclesfield  bank.  The  joint- 
stock  business  taken  over  was  that  of  the  Lancaster 
Banking  Company,  whose  sphere  of  operations  em- 
braced the  northern  part  of  Lancashire  and  Cumber- 
land and  Westmorland.  In  1875,  when  the  accounts 
of  the  Bank  were  first  published,  there  were  52  offices 


in  existence;  by  the  end  of  1906  the  number  was 
110.  The  absorption  of  the  Lancaster  Banking  Com- 
pany increased  the  number  of  offices  to  a  total  of  176. 
At  the  present  time  there  are  213  offices  open. 

By  December  31,  1874,  the  Bank  had  a  paid-up 
capital  of  £905,000,  the  reserve  fund  at  this  date  being 
£571,774.  Since  then  tlie  paid-up  capital  has  more 
than  doubled.  In  1888,  9,500  new  shares  were  issued, 
raising  the  paid-up  capital  to  £1,000,000,  and  the  pre- 
mium on  this  issue  brought  up  the  reserve  fund  to  the 
same  figure.  In  1900,  25,000  new  shares  were  issued, 
increasing  the  paid-up  capital  to  £1,250,000.  From 
this  issue  premiums  amounting  to  £753,544  were 
secured,  which  were  added  to  the  reserve  fund.  And 
m  1902,  with  a  paid-up  capital  of  £1,250,000,  the 
reserve  fund  amounted  to  no  less  than  £2,015,000. 

As  the  amount  of  the  reserve  was  so  much  in  excess 
of  the  paid-up  capital  it  was  decided  to  readjust  the 
relations  of  the  two  accounts,  and  accordingly  in  1903 
steps  were  taken  to  capitalise  a  portion  of  the  reserve. 
This  was  carried  out  by  means  of  a  payment  of  a  special 
bonus  of  £2  per  share  to  the  shareholders,  while  at 
the  same  time  a  call  of  a  like  amount  was  made,  to 
the  payment  of  which  the  bonus  might  be  applied. 
On  the  completion  of  this  transaction  the  paid-up 
capital  was  increased  to  £1,500,000  and  the  reserve 
fund  was  reduced  to  £1,750,000,  the  amount  paid  up 
per  share  being  increased  from  £10  to  £12.  Subse- 
quent additions  brought  the  reserve  fund  up  to 
£1,845,000  at  the  end  of  1906;  but  in  1907  it  was 
decided  to  transfer  £185,000  for  the  purpose  of  writing 
down  investments.  Consols  being  written  down  to  £82. 
By  reason  of  the  acquisition  of  the  business  of  the 
Lancaster  Bank  the  paid-up  capital  was  increased  to 
£1,896,000,  and  with  the  writings  off  for  investment 
depreciation,  plus  subsequent  additions  from  revenue, 
at  the  present  time  the  reserve  fund  amounts  to 
£1,610,000. 


THE 

NATIONAL  BANK  OF  NEW  ZEALAND, 

LIMITED. 

Incorporated  in  Englatid  under  the  Companies  Acts  and  in  New  Zealand 
by  SpecUil  Act  of  the  General  Assembly. 

HEAD    OFFICE  : 
17  MOORGATE  STREET,  LONDON,  E.C. 


AUTHORISED    CAPITAL 
SUBSCRIBED  „ 

PAID-UP   CAPITAL 

RESERVE    FUND     


£3,000,000 

£2,250,000 

£750,000 

£665,000 


DIRECTORS. 

EOBBKT  LOGAN,  Chairman. 

Hex.  HENRY  STUART  LITTLETON.     Hox.  WILLIAM  PEMBER  REEVES 

EDMUND  CHARLES  MORGAN.  THOMAS  SEABER. 

LINDSAY   ERIC   SMITH. 

Secretary  and  London  Manager.— HENRY  F.  FRESHWATER. 

Bankers THE  BANK  OF  ENGLAND  ;  LLOYDS  BANK  LIMITED  ; 

and  ROYAL  BANK  OF  SCOTLAND. 
Auditors.— Mesira.  WELTON,  JONES  i  00.,  20  Oopthall  Avenae,  E.O. 

CHIEF  OFFICE 
IN  NEW  ZEALAND,  WELLINGTON. 

JAMES  H.  B.  C0ATE3,  Gener.il  Manager. 


Union   Bank  of  Australia 

LIMITED. 

Established  1837.        Incorporated  1880. 

Authorised  and  Issued  Capital  ...       £6,000,000 

Paid-up  Capital,  £2,000,000  iToa-pthPP     £^  Qfin  nnn 
Reserve  Fund.     £1,960,000  /  "i^etner     ±d,9b0,000 

Reserve  Liability  of  Proprietors  ...         4,000,000 

Total  Issued  Capital  and  Reserves     ...       £7,960,000 

DIRECTORS: 

Henky  p.  Stukgis,  Esq.,  Chairman. 


BRANCHES  AND  AGENCIES  IN  NEW  ZEALAND. 


Alexandra  South      Duuediu 

Auckland  Duiiedin  North 

Do.    SymoiidaSt.  Dunedin  South 
Do.    Newmarket  Gisborue 
Do.    Newton         Gore 

Balclutha  \     Waikaia  Agency 

KaitangataAg'cy  Greymoutb 
Owaka  Agency      Hamilton 

Blenheim  |  Hastings 


Nelson 

New  Plymouth 

Okato  Agency 
Oamam 
Onehunga 
Otautau 

Nightcaps  Ag'cy 
Outram 
Paeroa 
Palmerston  North 


Reefton 

Riyerton 
Orepiiki  Agency 
Thornbury  „ 

Sti-atford 

Tapanui 
Heriot  Agency 

Timaru 

Waihi 

Waiuku 
Aka  Aka  Agency 
Otaua  Agency 

Wanganm 

Wellington 
Do.  Te  Arc 


Arthur  P.  Blake,  Esq. 
Charles  E.  Bright,  Esq.,  C.M.G. 
The  Right.  Hon.  The   Earl  of 

Chichester. 
John  Dennistoun,  Esq. 
Hugh  D.  Flower,  Esq. 


Charles  A.  Galton,  Esq. 
William  0.  Gilchrist,  Esq. 
William  R.  Mewburx,  Esq. 
The  Hon.  C.  T.  Mills,  M.P. 
Sir  Westbt  B.  Perceval, 

K.C.M.G. 


HEAD    OFFICE: 

71    CORNHILL,     LONDON,    E.C. 

Manager — A.  C.  Willis.         Assistant  Alanager — -W.  J.  Essame. 


Chrlstchurch  i  Hokitika 

Cromwell  I  InvercargiU 

Dargaville  !  Karow  Maungaturoto 

Aratapu  Agency      Dun troon  Agency  Agency 

Kaihu  Agency  .  Milton  Port  Chalmers 

Ruawai  Agency  Mosgiel  Pukekohe 

Te  Kopuru  „  Napier  i      Tuakau  Agency 

THE  national  BANK'OF  NEW^AlAND,  LIMITED, 

ISSUES    DRAFTS    AND    LETTERS    OF    CREDIT. 

MAKES    TELEGRAPHIO    TRANSFERS. 

NECOriATES    AND    COLLECTS    BILLS    OF    EXCHANGE. 

RECEIVES   DEPOSITS  of  £5U  and  upwards,  ou  terms  to  be  ascertained  on 

;ipplic;,tiou. 
CONDUCTS  every  description  of  Banking  business  between  London  and  New 
Zealand. 

17  MOORQATB  STBEET,    E.O. 


Branches  throughout  Australia  and 
New  Zealand,  viz.: 

In    VICTOBI.i.           40 

„  SOUTH  AUSTRALIA              ..  14 

„  NEW  SOOTH   WALES            ..  39 

„  WESTERN  AU.STfiALIA  23 

„    QUEENSLAND 2U 

„     PAPUA     I 

„    TASMANIA        3 

„  NEW  ZEALAND           ..          ..  43 

183 

Drafts  upon  the  Branches  are  iasaed  by  Head  Office,  and  may  also  be 
obtained  from  the  Bank's  Agents  throughout  England,  Scotland,  and  Ireland. 

Oommercial  and  Circular  Travelling  Credits  issued  available  throughout 
the  World. 

Telegraphic  Remittances  are  also  made. 

Bills  on  the  Australian  States  and  Dominion  of  New  Zealand  are  purchased 
or  sent  for  collection. 

Deposits  are  received  at  Head  Office  at  rates  of  interest  and  for  periods 
which  may  be  ascettained  on  application. 
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Liabilities  of  The  Manchester  and  Liverpool  District  Banking  Company,  Limited. 

Total  Capital 

Capital 

Eeserve               ^and  Hraerre.-^ 

^Acceptances.—, 

, DepositB. ,           ^ 

Profit  Balance.-, 

Total 

Paid  np. 

Fund. 

%of 

%  of 

%of 

%  of 

Liabilities. 

Deo.  31 

Amoant. 

Amount.               Amount. 

Total 

Amount.    Total 

Amount.     Total. 

imonnt. 

Total. 

Amoant. 

£ 

£                            £ 

% 

£           % 

£ 

% 

£ 

% 

£ 

1914... 

1,896,000 

1,610,000              3,506,000 

10-5 

2,062,961       6-2 

27,412,987 

S2S 

219,066 

33,191,014 

1913... 

1,838,000 

l,r,()(),000               3,4116,000 

108 

2,68S,767       83 

20,916,089 

80'2 

216,724 

32,318,170 

1912... 

1,896,000 

1,680,000               3.676.000 

11-2 

2,950,366        9-2 

25,070,072 

79-0 

210,129 

31,806,667 

1911... 

1,896,000 

1.600,000                3,666,000 

121 

2,168,551       7-4 

23,497,271 

79-9 

195,679 

•6 

29,417,601 

1910... 

1,896,000 

1,750,000               3,646,000 

12-7 

2,402,031       8-4 

22,623,160 

78-3 

176,887 

28,748,079 

1906... 

1,600,000 

1,826,0110                3,325,000 

isa 

1,679,778       B-0 

15,869,606 

75-4 

168,346 

21,042,729 

1900... 

1,126,000 

1,670,000               2,698,000 

12-6 

1,737,178       8-1 

16,817,611 

78-6 

136,121 

21,385,910 

1890... 

1,000,000 

1,016,0110                2,016,000 

13-3 

341,108       2-2 

12,691,607 

83-8 

109,648 

15,157,263 

1880... 

905,000 

719,128                1,624,128 

12-9 

41,806         -4 

10,824,686 

860 

90,600 

12,681,118 

1874... 

905,000 

671,774                1,476,774 

10-6 

149,791       1-0 

12,364,034 

87-3 

90,600 

14,071,099 

Assets  of  The  Manchester  and 

Liverxiool  District  Banking  Company,  Limited. 

Cash  in  Hand 

Liability  of          Bank  Premises 

and  with 

Money  at  Call  and 

Loans  and 

Customers  for             a 

nd  other 

^ 

J  anil  of  England. 

.^  r-at  Short  Notice.-.,  ,— Investments.^ 

r-BWa  Discounted.-, 

/ — Advances. — , 

^—Acceptances 

— s          ^Assets.— 

Total 

%o 

%of 

%of 

%of 

%of 

% 

of 

% 

of 

Asseto. 

Dec.  31 

Amoant. 

Total 

Amoant.   Total.        Amount.  Total. 

Amount.     Total. 

Amount.     Total. 

Amoant.  Total.       Amount.  Total. 

Amount. 

£ 

% 

£             %               £             % 

£            % 

£            % 

£ 

% 

£ 

% 

£ 

1914... 

3,601,142 

10-8 

3,793,!i:2    lt-5        4,r>o: 

,662     13-5 

4,702,626     14-4 

13,977,811     42-1 

2,062,961 

6-2        600,000 

1-6 

33,191,014 

1913... 

3,480,02.5 

107 

3,741, .097     11-6         3,.330,3.i2     10'9 

4,«08,296     16-0 

13,671.143     42-0 

2,088,757 

83 

00,000 

1-5 

32,318.170 

1912... 

3,114,669 

9-8 

3,874,068     12-1         3,046,349     IVB 

4,600,616     14-1 

13,220,500     4V8 

2,9.50,356 

9-2 

00,000 

1-7 

31,806,567 

1911... 

3,007,057 

10-3 

3.320,965     11-3         3,72 

7,365     12-6 

3,81.5,031     12-9 

12,871,932     43'8 

2,168,551 

7-4 

500,000 

1-7 

29,417,501 

1910... 

2,718,815 

9-6 

2,736,117       9-5         3,826,792     13-3 

3,689,2.55     12-5 

12.975,008     45'1 

2,402,032 

8-4 

600,000 

1-7 

28.748,079 

1905... 

VJC  7,263 

94 

1,813,806       8-8         3,317,974     15-8 

3,307,380     1B'7 

8,656,529     41.1 

1,679,778 

8-0 

300,000 

1-4 

21,042,729 

1900... 

1,989,219 

9-3 

1,867,396       8-7         2,760,6j:i      12-9 

12,726,746     B9'6 

—              — 

1,737,178 

8-1 

305,860 

1-6 

21,386,910 

1890... 

908,907 

60 

1,838,254     12-4          1,478,430       9-8 

10,240,206     67-8 

—              — 

341,108 

2-2 

300,368 

2-0 

15,167,263 

1880... 

885,870 

7-0 

1,674,808     12-5             878,930       7-0 

8,997,902     71-5 

—              _ 

41,806 

■4 

201,80:i 

1-6 

12,681,118 

1874... 

760,465 

5-4 

2,099,638     14-8         1,415,000     lO'l 

9,496,117      67-6 

—             — 

149,791 

1-0 

161,098 

VI 

14,071,099 

The   deposits   at   the   end    of    l'J14    amounted    to 
£27,412,987,   as   compared  with   £25,916,689  at  the 
end   of  1913.      This  is   the  largest   amount  that  the 
Bank  has  yet  shown,  and  for  eiglit  years  in  succession 
the  total  has  constituted  a  record.     On  the  credit  side, 
the  cash  in  hand  amounted  to  £3,601,142,  as  com- 
pared with  £3,480,025.     The  money  at  call  and  short 
notice  is  £3,793,922,  as  compared  with  £3,741,597. 
This  amoant  includes  Stock  Exchange  loans  reaching 
a  total   of  £1,400,000.     These   are    all  well   covered 
by  good  security,  and  the  directors  see  no  reason  why 
there  should  be  any  loss  in  their  realisation,  which  has 
been  postponed  until  twelve  months  after  the  termina- 
tion of  the  War ;  but,  as  a  matter  of  fact,  some  have 
already  been  substantially  reduced,  and  in  every  case 
the  interest  has  been  duly  paid.     The  investments  at 
the  end  of  1914  amounted  to  £4,502,552,  as  compared 
with  £3,530,352  at  the  end  of  1913,  the  increase  being 
partly  due  to  the  subscription  to  the  War  Loan,  the 
Bank  taking  an  interest  of  £2,452,600  therein,  towards 
which  it  had  paid  up  to  the  end  of  the  year  a  siun  of 
£367,890.     The  investments  are  taken  at  or  under  the 
prices  ruling  on  July  27  last,  and  there  has  to  be  taken 
into  account  the  possibility   that   a  further  provision 
for  depreciation  will  have  to  be  made ;  but  the  balance 
carried   forward  more  than  covered  any   depreciation 
on  January  19  last.       Loans  and  advances  rose  from 
£13,571,143    to  £13,977,811.       At  the  meeting   the 
Chairman  referred  to  criticism  that  was  prevalent  in 
August  last    against  joint-stock  bankers   not    having 
given  the  usual  facilities  to  their  customers,  and  re- 
pelled any  such  charge  in  so  far  as  the  District  Bank 
was  concerned.     At  one  time  its  advances  were  over 
£1,000,000  more  than  they    appear   in   the    balance 
sheet.     Herewith  we  set  out  a  statement  of  the  liabili- 
ties  and  assets  of  the  Bank  for  various  years  from 
1874. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £29,465,948,  as  may  be  seen  from 
the  following :  — 


it  was  announced  at  the  meeting  that  the  directors 
had  under  consideration  proposals  for  splitting  the 
shares  into  two  or  more  smaller  shares,  which  would 
make  them  a  more  convenient  form  of  investment,  and 
would  probably  increase  the  already  large  number  of 
the  shareholders.  It  is  hoped  before  long  to  submit 
the  proposals  for  carrying  this  into  effect. 


Deposits   ... 
Acceptances 


27,112,987 
2,062,901 


Total  public  liabilities  29,406,948 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  12.2  per  cent.,  invest- 
ments 15.3  per  cent.,  money  at  call  12.8  per  cent., 
bills  16.2  per  cent.,  and  loans  and  advances  47.4  per 
cent.     The  figures  are  as  follows:  — 

Proportion  to 
Public 
Liabilities 


0a.9h        

Call  money 
Investments 

Bills         

Loans  and  advances 


Amount.        ( 

£29,465,9 

£ 
3,601,142 

yh 

3,793,922 

12-8 

4,602,652 

15-3 

4,702,626 

16-2 

13,977,811 

47-4 

MARTIN'S    BANK,    LIMITED. 

Head  Office :  68  Lombard  Street,  London,  E.G. 
Capital^ 

Authorised £2,000,000 

Subscribed,  50,000  iihares  ol  £Z0  each    ...     =1,000,000 

Paid  iip,  £10  pcT  Share     =    500,000 

Price  of  Share,  £iaf .      Bii:,  7  %.        yield,  £4  18s.  Id.  % 

For  1913  Martin's  Bank  secured  the  largest  profits  in 
its  history,  the  gross  sum  being  £149,066  and  the  net 
profit  £55,214.  It  is  not  surprising  that  a  consider- 
able diminution  is  shown  for  1914,  the  gross  profit 
falling  from  £149,066  to  £122,277,  a  reduction  of 
nearly  £27,000.  The  rebate,  however,  fell  from 
£4,413  to  £1,360,  while  benefit  was  also  secured  in 
the  smaller  amount  of  interest  paid  to  customers, 
which  fell  from  £47,710  to  £31,607.  On  the  other 
hand,  salaries  and  other  expenses  rose  from  £41,729 
to  £44,257.  Hence  the  net  profit  was  £45,053  as 
compared  with  £55,214.  The  dividend  was  reduced 
from  8  per  cent,  to  7  per  cent.,  the  rate  having  been 
8  per  cent,  from  1900.  A  sum  of  £10,000  has  been 
set  aside  to  meet  any  possible  further  depreciation  of 
investments,  or  other  contingencies.  The  amount 
carried  forward  to  the  current  year  is  £21,425.  The 
profit  record  since  1904  is  as  follows :  — 
Profits  of  Martin's  Bank,  Limited. 


Year 
ended 
Dec.  31 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  .., 

1909  ... 

1908  .. 

1907  .. 

1006  .. 

1905  .. 

1904  .. 


£ 
122,277 
149,000 
120,380 
110,131 
118,895 
108,974 
102,907 
140,171 
134,864 
113,809 
107,453 


Int.  Paid    Salaries 

to      and  other     Net  r-Dividond. 
Ecbate.  Custmrs.  Expenses.  Profit.   Amount. 


1,360 
4,413 
3,584 
3,023 
4,022 
4,929 
2,788 
6,907 
0,617 
4,576 
3,678 


31,607 
47,710 
29,237 
2.5,163 
30,175 
22,074 
22,490 
40,068 
34,169 
20,470 
23,060 
*  Legs 


44,267 
41,729 
41,197 
41,243 
40,808 
41,252 
40,083 
40,922 
39,672 
38,966 
38,831 


45,063 
66,214 
40,302 
40,702 
42,890 
40,719 
37,606 
63,274 
64,416 
49,797 
41,379 


35,000 
40,000 
40,000 
40,000 
40,000 
40,000 
40,000 
40,000 
40,000 
•10,000 
40,000 


Reserve 
-^  Invest,, 
Depra.,  &c. 
'o  £ 

10,000 

1  16,000 

0,000 


5,000 
16,000 
16,000 
10,000 


The  proportion  that  the  shown  net  profits  for  1914 
bear  to  the  paid-up  capital  is  9.0  per  cent. ;  to  capital 
and  reserve  combined  6.6  per  cent. ;  to  the  total  work- 
ing resources,  amounting  to  £4,191,219,  the  propor- 
tion is  1.07  per  cent. 

It  is  scarcely  possible  to  give  the  date  of  the  origin 
of  this  well-known  banking  Company.  It  was  probably, 
however,  in  the  middle  of  the  sixteenth  century  that 
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Liabilities  of  Martin's  Bank,  Limited. 

Capital 
Paid  up. 

Reserve 
Funds. 

Total  Capital 

r-and  Reserre.-,        ^Acceptances.-, 
%  of                          •>/-  of 

Contingent 
^Liabilities.^ 
0/.    of 

^—Deposits, 

r-Proflt  Balance. -^ 

Total 

Liabilities. 

Dec.  31 

Amount. 

Amount. 

Amount.  Total. 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

Total. 

Amouat. 

Total. 

Amount. 

£ 

£ 

£           »/. 

£ 

% 
62 

£ 

% 
•5 

£ 

% 

£ 

% 

£ 

1914 

...     600,000 

185,000 

685,000      18"3 

218,614 

21.041 

76-9 

46,425 

1-1 

4,191,319 

1913 

...    600,000 

180,000 

680,000      15-8 

292,140 

6-8 

360,227 

8-4 

2,'.ii'j,ii':; 

67-9 

46,373 

11 

1,29  1,143 

1912 

...   500,000 

165,000 

66 

},00a      14-4 

256,377 

5-1 

012,013 

140 

3",022,013 

65-5 

46,157 

1-0 

4,611,690 

19U 

...    500,000 

165.000 

665,000      1«-2 

310.571 

6-5 

386,308 

8-3 

3,233,401 

70-1 

39,795 

•9 

4,690,775 

1910 

...    500,000 

165,000 

66 

>,ooo    iS'S 

472,523 

11-0 

186,641 

43 

2,916,618 

68-1 

39,093 

1-0 

4,279,774 

1905 

...    600,000 

130,000 

630,000      13-5 

300,393 

6-5 

694,777 

14-9 

2,982,318 

64-0 

60,188 

11 

4,657,975 

1900 

...    500,000 

100,000 

600,000      12*6 

339,636 

7-0 

339,980 

17-4 

2,987,102 

62-0 

46,943 

1-0 

4.813,666 

1395 

...    600,000 

61,250 

661,250      17-4 

638,694 

16-7 

_ 

— 

2,107,342 

65-4 

14,050 

•5 

3,221,236 

1891* 

...    600,000 

60,000 

550,000      21-7 

269,881 

10-7 

- 

- 

1,687,755 

66-8 

20,174 

•8 

2,627,810 

Assets   of  Martin 

's   Bank 

Limited. 

3a3h  in  Hand,  with      Money  at 

LiabUity  of 

Contingent    Bank 

Premises 

Bank  of  Eogland  and     Call  and  at 

Loans  and 

Customers  for 

Liabilities  as   and  Purcbase 

^-other  Eankere.- 

-^  ^Short  Notice.- 

.V— Investments.- 

^     , Bills. , 

^—Advances.—,    ^—Acceptances.— n 

^per  c<wi(ra.-,^Aocounta.-, 

Total 

%o£ 

%  of 

%of 
Amount.  Total. 

%°i 

%of 

%«« 

%o£ 

%ol 

Assets. 

Dec.  31  Amount.  Total. 

Amount. 

Total. 

Amount 

Total. 

Amount. 

Total. 

Amount.  Total. 

Amount 

.  Total.Amount.  Total 

Amount. 

£          % 

£ 

% 

£            % 

£ 

% 

£ 

% 

£              % 

£ 

%           i 

% 

fi 

1914... 

768,063    18-3 

488,900 

11-6 

564,966       13-5 

517,969 

12-4 

1,479,766 

35-3 

218,514        S-2 

21,041 

•5      132,000         3-2 

4,191,219 

1913... 

739,069     17-2 

441,000 

103 

439,989      10-2 

719,391 

168 

1,166,827 

27-2 

292,140       6-8 

360,227 

8-4      13.',000       3-1 

4,291,143 

1912... 

741,353     16-1 

816,150 

17-7 

438,328       9-5 

656,829 

12-0 

1,049,010 

22-7 

236,377        5-1 

642,043 

140        132 

000       2-9 

4,611.590 

1911... 

1,036,789     22'1 

705,895 

150 

437,046        9-3 

600,173 

12-8 

1,031,293 

23-1 

310,571         6-5 

336,803 

8  3        132, 

OOO       2-9 

4,690,775 

1910... 

703.825     16-5 

657,000 

15-3 

424,6.;  6         9-9 

725,010 

17-0 

978,120 

22-9 

472,522       11-0 

lS(;,r,41 

4-3        132, 

000      3-1 

4,279,774 

1905... 

775,540     16-6 

424,300 

91 

488,6U       10-5 

841,130 

18-1 

1,000,573 

21-5 

300,893        6-5 

',94,777 

14-9        132,300      2-8 

4,657.975 

1900... 

749,038     15'5 

451,765 

9-5 

338,773         7-0 

869,473 

18-1 

1,093,006 

22-7 

339,636        7-0 

<:j;i,9S0 

17-4        132, 

000     2-8 

4,813,666 

1895... 

380,732     11-8 

440,403 

13-7 

379,341       11-7 

546,815 

170 

829,946 

25-8 

538,594      16-7 

— 

—         105,400     3-3 

3,221,236 

1891* 

247,603       9-8 

607,990 

20-1 

370,096       10'7 

392,654 

15-5 

740.231 

29-2 

269,881      10-7 

— 

—            99.366      4-0 

2,627,810 

•  June  30. 

the  business  was  first  started.  It  is  only,  of  course, 
during  recent  years  that  the  business  has  been  con- 
verted from  that  of  a  private  institution  into  a  joint- 
stock  Bank,  the  Company  being  registered  on  Feb- 
ruary 25,  1891.  At  the  beginning  of  July  1891  the 
first  report  was  issued,  in  which  it  was  stated  that 
there  were  56  shareholders  and  3,619  current  and  de- 
posit accounts.  By  1895  there  were  12  offices  of  the 
Bank  open  for  business.  By  January  last  the  number 
of  offices  had  increased  to  13.  With  the  exception  of 
the  head  office  at  68  Lombard  Street,  the  offices  are 
situated  in  Kent,  in  the  neighbourhood  of  Bromley 
and  Chislehurst.  Since  the  Bank  was  formed  as  a 
public  Company  no  change  has  occurred  in  the  paid- 


up  capital,  but  the  reserve  fund  has  increased   from 
£50,000  to  £185,000  at  the  present  time. 

At  the  end  of  1914  acceptances  amounted  to 
£218,514,  as  compared  with  £292,140  at  the  end  of 
1913.  The  contingent  liabilities,  however,  fell  from 
£360,227  to  £21,041.  The  deposits  rose  from 
£2,912,403  to  £3,220,239,  the  proportion  to  the 
total  liabilities  thus  amounting  to  76.9  per  cent.,  as 
compared  with  67.9  per  cent.  On  the  other  side  the 
cash  in  hand  rose  from  £739,069  to  £768,063,  and  call 
money  from  £441,000  to  £488,900.  Investments 
rose  from  £439,989  to  £564,966,  the  proportion  to 
the  total  assets  rising  from  10.2  per  cent,  to  13.5  per 
cent.,  the  increase  being  doubtless  due  to  a  participa- 


THE  COLONIAL  BANK. 

Established  and  Incorporated  bij  Royal  Charter  in  1836. 


Subscribed  Capital,  £2,000,000,  io  100,000  Shares  of  £20 
each.     Paid  up,  £600,000.     Reserve  Funds,  £150,000. 


Head  Office,  London — 

No.   16   BISHOPSGATE,   E.G. 

COURT    OF    DIRECTORS. 

Chairman— C.  R.  GURNEY  HOARE. 
Deputy ■  Chairman— CYVillj  GURNEY. 

Sir  WM.  MA.X;  AITKEN,  M.P.  I     0.  V.  G.  HOARE. 

C.  A.  CAMPBELL.  !     ARTHUR  JOHN  UcOONNELL. 

THOMAS  DO  BCISSON.  KDMDND  C.  MORGAN. 

E.  A.  DUFF.  ROBERT  RUrHERFUHD. 

A.  E.  OOULDING,  M.P.  I     C.  W.  BOFBR  WHITBURN. 

AUDITOR. 
T.  A.  WBLTON,  F.O.A.  (Welton,  Jones  &  Co.). 


NEW  YORK  ACENCY-82   WALL    STREET. 


ANTIGUA. 

BARBADOS. 

BBRBIOe;. 

DEMERiEA. 

DOMINICA. 

GRENADA— 

ST.  GEORGE'S. 
AND   AGENTS  AT 
GRENVILLE. 


Dominion  of  Canada 

Paris  

Copenhagen 


BRANCHES    AND    AGENTS. 

JAMAICA- 
KINGSTON. 
MOSTEGO   BAT. 
PORT   ANTONIO. 
AND    AGENTS    AT 
FALMODTH, 
PORT  .MARIA, 
SAVANNA-LA- 
MAR. 


ST.  KITT3. 
ST.  LUCIA. 
ST.  VINOENP. 
ST.  THOMAS. 
TBINIDAD- 

PORT  OP  SPAIN. 

SAN  FERNANDO. 


AGENTS. 

The  Bank  of  British  North  AmeFiea. 
Messrs.  Mallett  Freres  &  Cie. 
The  Private  Banli. 


The  Bank  in  London  and  New  York  and  their  Agents  In  Canada  issue 
Letters  of  Credit,  Drafts  on  Demand,  and  Telegraphic  Transfers  on  the 
Branches,  negotiate  approved  BilH  of  Exchange,  receive  Bills  lor  Collection, 
and  conduct  a  general  Banking  business  with  the  \Vest  Indies  and  Britisli  Guiana. 

The  Branches  issue  Demand  and  Usance  Drafts  and  Telegraphic  Transfers 
on  London,  New  Yort,  Paris,  the  principil  Cities  in  Canada  and  other 
points,  negotiate  approved  Bills,  and  do  a  general  Banking  business 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 


Incorporated  by  Royal  Ciiarter 

CAPITAL  - 


RESERVE   FUND 


-  £1,200,000 

-  £1,800,000 


COURT    OF    DIRECTORS. 

Sir  MONTAGU  CORNISH  TURNER, 
Ohalrman. 

Sir  HENRY  STEWART  CUNNING- 
HAM, K.O.l.B. 

THOMAS  COTHBERTSON,  Esq. 

Sir  ALFRED  DENT,  K.O.M.G. 


WILLIAM        HENRY        NEVILLE 

GOSCHEN,  Esq. 
The     Right    Hon.    LORD    GEORGE 

HAMILTON,  O.C.S.I. 
WILLIAM  FOOT  MITCHELL,  Esq. 
LEWIS    ALEXANDER    WALLACE, 


Managers. 


W.  B.  PRESTON,  Sub-Hanagtr. 


AGENCIES    AND    BRANCHES. 


AMRITSAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


PENANG 

PUKET 

RANGOON 

SAIGON 

SEREMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (F.M.S.) 

TIENTSIN 

YOKOHAMA 


HONG  KONG 
ILOILO 
IPOH 
KARACHI 
KLANG 
KOBE 

KUALA   LUMPUR 
MADRAS 
MALACCA 
MANILA 
MEDAN 
NEW  YORK 
BANKERS. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  CITY  AND   MIDLAND  BANK,  LIMITED. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ESGLASD,  LIMITED. 

THE  NATIONAL  BANK  OF  SCOTLAND,  LIMITED. 

The  Corporation  grant  Drafts  payable  at  the  above  Agencies  and  Branches, 
buy  and  collect  Bills  of  E.tohange.  issue  Letters  of  Credit,  and  transact  seneral 
Banking  business  connected  with  the  East.  Deposits  of  money  are  received  for 
fixed  periods  on  terms  which  may  be  ascertained  on  apphcation ;  interest 
payable  half-yearly,  30th  June  and  31st  December.  OnCurrent  Accounts  interest 
is  allowed  at  2  per  cent  per  annum  on  the  minimum  monthly  balances  provided 
they  do  not  faU  below  £200. 
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tion  in  the  War  Loan.  Bills,  on  the  other  hand,  fell 
from  £719,891  to  £517,969,  the  proportion  of  the  total 
assets  falling  from  16.8  per  cent,  to  12.4  per  cent. 
The  amount  of  the  loans  and  advances  rose  from 
£1,166,827  to  £1,479,766,  the  proportion  to  the  total 
assets  rising  from  27.2  per  cent,  to  35.3  per  cent. 
Herewith  we  summarise  the  liabihties  and  assets  for 
various  years  from  1891. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £3,438,753,  as  may  be  seen  from 
the  following :  — 


Deposits,  &c. 
Acceptances 


3,220,2.39 
218,514 


Total  public  liabilities  , 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  &c.,  22.3  per 
cent. ;  investments,  16.4  per  cent. ;  money  at  call  and 
short  notice,  14.2  per  cent. ;  bills,  16.1  per  cent. ;  and 
loans  and  advances,  43.0  per  cent. 

Proportion 
to  Public 
Liabilities 
Amount.         (£.3,438,753). 

*  % 
Cash  in  laand,  witti  Bani  of  England  and  otl.ei 

baaker!           768,063  22-3 

Money  at  call  and  sliort  notice          ...         ...  488,000  14'2 

Investments      664,900  16-4 

BiUs         617,909  151 

Loans  and  advances 1,479,760  43-0 


MERCANTILE  BANK  OF  SCOTLAND, 
LIMITED. 

Head  Office:  53  West  Regent  Street,  Glasgow. 
Capital— 

Avthorised,  100,000  Shares  of  £1  each        ...      £100,000 

Issued,  28,140  Shares,  £1  each        28,140 

Paid  up,  10s.  per  Shaie        14,070 

This  Company  was  established  in  1889.  Its  head 
office  is  in  Glasgow,  and  it  has  eight  branches  and  five 
deposit  agencies,  making  the  total  number  of  offices 
open  for  business  14.  Herewith  we  give  a  com- 
parison of  the  liabilities  and  assets  for  the  past  four 
years:  — 


Liabilities  of  the  Mercantile 

Total 


Capital 

Paid  up.  Keserve. 
Marcli  Amt.         Amt. 


Capital  ^ 

,— Reserve.— ^ 

%of 

Amt.    Total. 

% 


Bank  of  Scotland,  Limited 

Deposits 
and  Oiurent        Profit  "i 

^Accounta.^  ^Balance.^      L 
%  of  %  of 

Amt.  Total.      Amt.  Total, 


£              £              £  % 

1914.. .14,070  10,600  24,670  12'7 

1913... 14,070        9,750  23,820  13'4 

1912. ..14,070        9,000  23,070  14-4 

1911. ..14,070        8,260  23,320  12'2 


«  % 

168,283  86-7 

162,445  86-0 

136,639  85-0 

158,403  87-2 


1,178 

1,107 

1,078 

976 


% 


ties. 
Amt. 


194,031 
177,372 
160,787 
181,099 


Assets  of  the  Mercantile  Banh  of  Scotland,  Limited. 

Cash  in  Advances,  Bills  Office  Fiirni- 

^Hand,  &o.^^Iavestments.-,^Di3counted,  &c.-,,— turo,  &c.-.  Total 

%  of  %  of  %  of  %  of  Assets. 

March  Amt.    Total.  Amt.  Total.      Amt.    Total.  Amt.  Total.      Amt. 

S-           %  £  %             £           %  £        %           £ 

1914.. .29,532      15'2  104,857  64-1        69,257      30-5  385      -2  194,031 

1913...J3,682        13-3  93,199  B2'B        60,170      33-9  415      -3  177,372 

1912.. .17.870        11-1  83,036  62-0        68,941      36'7  310      -2  100,787 

1911. ..22,058        12-4  93,391  61-4        65,392      38-0  268      "2  181,099 

The  liabilities  to  the  public  on  March  31,  1914, 
were  £168,283,  and  the  assets  showed  the  following 
proportions  to  these  liabilities:  — 

Proportion 


Cash 

Inveatmonts  .. 
Adrances,  iSio. 


The  revenue  for  1914  for  the  twelve  months  to 
March  31,  1914,  amounted  to  £8,259,  and  after 
maldng  a  provision  towards  depreciation  of  invest- 
ments and  the  expenditure,  including  interest  on  de- 
posits, to  £6,678,  thus  showing  a  net  profit  for  the 
year  of  £1,581.  A  dividend  of  5  per  cent,  was  paid, 
and  a  sum  of  £750  transferred  to  the  reserve  fund 
and  £729  was  carried  forward.     We  set  out  herewith 


Amount. 

£ 
29,632 
104,857 

to  Pub  Ho 

Liabllitiea. 

% 

17-8 

62-3 

89,267 

35-2 

a  comparison  of  the  profits  for  eacii  of  the  past  four 
years :- 


Tear  ended  Marcii  31—1914 


Gross  profit 
Expenses 


Brouglit  forward 


8,259 

7,808 

7,206 

8,176 

6,679 

6,208 

6,681 

6,637 

1,580 

1,540 

1,525 

1,539 

703 

703 

703 

703 

877 

837 

822 

836 

750 

760 

750 

760 

The  1915  figures  are  not  yet  available. 


MUNSTER  AND  LEINSTER  BANK, 
LIMITED. 

Head  Office:  Cork. 
Capital— 

Authorlned £1,000,000 

Subscribed,   100,000   .Shares   of    £5    each  =      500,000 

PaJ(Z  li^,  £2  per  Share       =      200,000 

Price  of  Sha.re,£.G'^.      Dju.,  16%.     Yield ,  miZs.  Zd.% 

Continued  progress  is  shown  by  this  Cork  institution , 
and,  despite  war  conditions,  net  profit  has  risen  from 
£54,071  to  £56,407.  A  more  striking  view  of  the 
progress  is  afforded  by  the  fact  that  for  each  year  since 
1904  profits  have  expanded  and  shown  an  increase  as 
compared  with  the  previous  year,  while  the  dividend 
has  risen  from  12  per  cent,  to  16  per  cent.  After  pay- 
ment of  16  per  cent,  for  1914  there  is  a  balance  of 
£26,874,  of  which  £15,000  has  been  transferred  to  the 
reserve  fund  and  £10,000  has  been  applied  in  reduc- 
tion of  premises  account.  The  carry-forward  stands 
at  £14,871,  as  compared  with  £12,997  paid  in.  The 
profit  record  since  1904  may  be  seen  from  the  follow- 
ing:— 

Profits  of  the  Munsler  and  Ldnsier  Banh,  Limited. 

Tear 

ended  Net  ^Dividei 

Dec.  31  Profit.      Amount. 

1914  ...  56,407  29,533 

1913  ...  54,071  30,134 

1912  ...  52,503  30,133 

1911  ...  60,844  28,000 

1910  ...  49,909  28,000 

1909  ...  49,190  28,000 

1908  ...  47,199  20,000 

1907  ...  43,273  26,000 

1906  ...  40,469  24,000 

1906  ...  40,238  24,000 

1904  ...  39,499  24,000 
•  Less 


Reserve, 

Carried 

Invests., 

For- 

Balance. 

Deprn.,  &c. 

ward. 

£ 

£ 

£ 

20,874 

25,000 

14,871 

23,937 

27,000 

12,997 

22,370 

20,000 

16,060 

22,844 

20,000 

13,689 

21,969 

20,000 

10,844 

21,190 

20,000 

8,878 

21,199 

20,000 

7,679 

17,273 

17,000 

6,480 

16,469 

16,.500 

6,206 

10,238 

16,000 

6,238 

16,499 

16,000 

0,000 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  28.2  per  cent. ;  to  the 
capital  and  reserve  combined  it  is  10.4  per  cent. ; 
while  to  the  total  working  resources,  amounting  to 
£7,793,120,  the  proportion  is  .7  per  cent. 

The  Munster  and  Leinster  Bank,  Limited,  was 
established  in  September  1885  to  take  over  the  busi- 
ness of  the  old  Munster  Bank,  Limited.  The  head 
office  is  at  Cork.  The  directors  having  purchased 
from  the  creditors  of  the  old  Bank  their  interest  in 
33  branches,  commenced  operations  with  12  offices, 
the  remaining  21  being  opened  soon  afterwards. 
"  The  selection  of  the  branches  was  determined  in 
every  case  by  the  fact  of  their  having  been  sources  of 
large  profit  to  the  late  Bank,  and  by  the  assurances 
which  had  been  received  from  the  customers  that  they 
would  transfer  their  business  and  support  to  the  new 
Bank."  Within  five  years  the  number  of  offices  open 
had  increased  to  48.  Within  a  further  five  years  the 
number  rose  to  55.  By  1903  the  number  had  risen 
to  63,  and  by  1907  to  71 ;  at  the  end  of  1913  the  total 
number  of  offices  was  93,  while  at  the  present  time 
there  are  96  offices  open. 

The  first  balance  sheet  issued  by  the  institution 
showed  a  paid-up  capital  of  £137,723  and  deposits 
amounting  to  £443.921.  By  1890  the  paid-up  capital 
had  increased  to  £199,510  and  a  reserve  fund  of 
£150,000  had  been  built  up.     The  deposits  amounted 
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Liabilities  of  The  Munster  and  Leinster  Bank,  Limited. 

Deo.  31 

Capital 

Paid  ap. 

Ajnoiint. 

£ 

200,000 

Reaerre 
Fonda. 
Amount. 

Total  Oapital 
^and  BeaeTTe.— , 

%  of 
Amoant.        Total. 

, Deposits , 

%of 
Amoant.       TotaL 

^Profit  Balanoe , 

%of 
Amoant.       Total. 

Total 
Uabllltlea. 
Amoant. 

1914  .. 

£ 

342,500 

£ 

542,600 

% 
6-9 

£ 

7,208,716 

% 
925 

£ 

41,904 

% 
•6 

£ 
7,793,120 

131  •   ... 

200,000 

330,000 

530,000 

7-2 

6,766,711 

92-2 

38,004 

-6 

7,334,776 

1(13  .. 

200,000 

346,000 

646,000 

8-1 

6,119,058 

91-3 

41,126 

■e 

6,706,184 

1911  ... 

200,000 

335,000 

635,000 

8-3 

6,871,670 

91-1 

37,089 

•6 

6,444.359 

1910  .. 

200,000 

320,000 

620,000 

8-4 

6,649,625 

9V0 

34,844 

■6 

6,204.369 

1905  .. 

200,000 

241,600 

441,600 

9-1 

4,402,843 

90-4 

26,237 

•s 

4,870,680 

1900  ,. 

200,000 

207,500 

407,500 

9-7 

3,804,519 

89-8 

23,036 

•6 

4,234.106 

189B  .. 

200,009 

176,000 

376,000 

11-9 

2,764,050 

87-5 

17,809 

•e 

3,157,869 

1890  .. 

199,510 

160,000 

349,510 

160 

1,971,650 

84-4 

16,422 

•e 

2,336,682 

188e  .. 

137,723 

— 

137.723 

23-7 

443.921 

76-2 

833 

T 

682,477 

Assets 

of  The  Munster  and  Leinster  Bank,  Limited. 

Cash  In  Hand  and 

Money  at  OaU  and 

Bank  Premises 

^witn  ocner  ijanis.-, 

r-at  Short  Notice.-, 

,.- Investments.^ 

^Billa  Disooanted.-^ 

,^Advances.— N 

^Acconnt 

Total 

%  Of 

% 

of 

%ot 

%ot 

%  o' 

%  oJ 

A»eta. 

Deo.  31 

Amoant.  Total. 

Amoant. 

Total. 

Amoant. 

Total. 

Amoant. 

Total. 

Amount. 

Total. 

Amoant. 

Total. 

Amoant. 

«            % 

£ 

% 

£ 

% 

£ 

% 

£ 

£ 

% 

£ 

1914... 

843,166     10-8 

1,329,842 

171 

1,766,968 

22-6 

994,766 

12-8 

2,780,180 

357 

78,198 

10 

7,793,120 

1913... 

620,744       7-1 

1,303,-J37 

17-7 

1,710.299 

23-3 

979,620 

13-4 

2,74;i.0i;'j 

375 

71,r,l)6 

1-0 

7,334,775 

191».. 

469,799       7-0 

963,336 

144 

1,622,835 

24-2 

966,277 

14-4 

2,619,197 

39-0 

64,240 

10 

6,705,184 

1911... 

489.043       7-6 

1,112,770 

17-3 

1.581,285 

24-5 

917,223 

14-2 

2,286,138 

35-5 

67,900 

•9 

6,444,359 

1910... 

476,198       77 

1,175,144 

18-9 

1,470,499 

23-7 

887,496 

14-3 

2,145,401 

34-6 

60,631 

•8 

6,204,36  9 

1906... 

386,143       8-0 

464,965 

9-5 

1,168,723 

23-9 

916,706 

18-8 

1,884,292 

387 

51,747 

1-1 

4,870,680 

1900... 

1,090,160     25-7 

• 

— 

738,916 

17-5 

823,701 

19-5 

1,617,679 

35-8 

63,669 

1-S 

4.234,106 

1896... 

671,269     18-0 

• 

— 

622,612 

le-e 

824,611 

26-1 

1,179,420 

37-3 

69,967 

1-9 

3,167,869 

1  90... 

346,861     K-0 

• 

— 

401,443 

17-1 

742,401 

31-8 

795,887 

340 

60,000 

21 

2  336,682 

1886... 

262,657     46-1 

• 

— 

68,136 

100 

168,336 

27-2 

70,209 

12-0 

33,140 

5-7 

632,477 

*  Incladed  with  Cash  in  Hand. 


to  £1,971,650.  The  capital  of  the  Bank  was  gradually 
increased  to  £200.000,  at  which  figure  it  still  stands. 
With  the  most  recent  addition  to  the  reserve  it  is 
brought  up  to  a  total  of  £350,000,  or  £150,000  in 
excess  of  the  paid-up  capital.  The  feature  of  the 
balance  sheet  is  the  steady  increase  shown  in  the 
amount  of  the  deposits,  these  balances  being  increased 
during  the  year  by  £442,000,  reaching  the  record 
figure  of  £7,208,716.  During  the  past  two  years  there 
is  an  increase  in  deposits  of  £1,089,657,  which  is 
more  than  double  the  advances  shown  for  the  same 
period  at  any  other  stage  of  the  Bank's  history.     On 


the  credit  side  of  the  accounts  it  will  be  seen  that 
cash  has  been  maintained  at  an  unusually  high  level, 
the  amount  at  the  end  of  1914  being  £843,166,  as 
compared  with  £520,744  at  the  end  of  1913,  the  pro- 
portion to  the  total  assets  thus  rising  from  7.1  per  cent, 
to  10.8  per  cent.  Call  money  amounted  to  £1,329,842, 
as  compared  with  £1,303,237.  The  investments  were 
£1,766,968,  as  compared  with  £1,710,299.  With 
regard  to  the  depreciation  in  investments,  the  Chair- 
man dealt  with  the  matter  at  the  meeting  in  January 
last.  He  referred  to  the  decline  in  prices  that  occurred 
from  the  end  of  June  to  Julv  27,  and  the  still  further 
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substantial  fall  as  on  July  30,  the  last  day  the  Stock 
Exchange  was  open  before  its  long  closing.  The 
Munster  and  Leinster  Bank  has  written  down  all  its 
securities  to  the  prices  to  which  they  had  fallen  on 
July  30.  "  We  moreover  provided  an  additional  sum 
sufficient  to  cover  the  further  depreciation  in  values 
which  subsequently  occurred,  taking  as  the  basis  of 
our  calculation  the  minimum  quotation  for  unofficial 
dealing  in  British  Government  and  Indian  and  Colonial 
Government  Securities  between  July  30  and  Decem- 
ber 31.  This  was,  perhaps,  more  drastic  treatment 
than  the  circumstances  demanded,  but  we  have  a 
liking  for  keeping  on  the  safe  side."  The  loans  by 
way  of  bills  and  overdrafts  increased  in  the  first  half 
of  the  year  by  £295,562.  These  loans  were  required 
chiefly  because  cattle  during  the  spring  and  earlv 
summer  were  unsaleable  owing  to  the  restrictions  on 
their  export.  These  restrictions  were  relaxed  or  re- 
moved during  the  last  six  months  of  the  year,  with  the 
result  that  the  Bank 's  advances  have  been  reduced  by 
repayments  to  £3,774,946,  or  only  £46,258  over  the 
amount  of  a  year  ago.  We  set  out  herewith  a  com- 
parison of  the  liabilities  and  assets  for  various  years 
from  1886. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,208,716. 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  other 
banks  11.7  per  cent.,  money  at  call  and  short  notice 
18.4  per  cent.,  investments  24.5  per  cent.,  bills  dis- 
counted 13.8  per  cent.,  and  advances  38.6  per  cent. 


Proportion 

to  Public 

r>iabilitie3 

AmouDt. 

(£7,2(18,716). 

£ 

% 

843,166 

11-7 

1,329,842 

18-4 

1,766,968 

24-5 

994,766 

13-8 

2,780,180 

38-6 

Cash  in  hand  and  with  other  banks  ... 
Money  at  call  and  short  notice 

Investments      

Bills  discounted 

Advances  ...         ...         

The  Chairman  sums  up  the  results  of  the  past  year 
by  stating  that  the  Bank  had  emerged  from  a  world- 
wide crisis  of  unexampled  severity  strengthened  at  all 
points  and  with  record  figures  under  all  headings. 


NATIONAL  BANK,   LIMITED. 

Head  Office:  13  Old  Broad  Street,  London,  E.G. 
Capital— 

Authorised £7.500,000 

Sabsr.Tibcd,  150,000  Sliar&s  of  £50  each      =      7,500,000 

/teW  «^,  £10  per  Share     =      1,500,000 

Price  af  Share.  £181.     Div..  10  %.      Yield,  iS  12«.  Gd.  % 

The  steadily  growing  prosperity  of  Ireland  is  reflected 
in  the  results  of  the  National  Bank,  Limited,  the  net 
profit  for  1914  being  neariy  £20,000  in  excess  of  that 
for  1913.  The  gross  profit  rose  from  £392,430  to 
£413,802.  After  providing  for  rebate  and  expenses 
the  net  profit  amounted  to  £207,484,  as  compared 
with  £188,557.  Despite  this  substantial  increase  no 
change  is  made  in  the  dividend,  which  stands  at  10  per 
cent.  Opportunity  is  taken,  however,  to  strengthen 
the  resources,  and  a  sum  of  £60,000  is  added  to  the 
rest,  while  £5,000  has  been  carried  to  Bank  premises 
account,  and  the  carry-forward  has  been  increased 
from  £20,491  to  £24,538.  Herewith  we  set  out  a 
profit  statement  for  each  year  since  1904:  — 
Profits  of  the  National  Bank,  Limited. 


Tear 

ended 

Gross 

Kxpensos,  Inc. 

Net 

^Dividend..^ 

Invest.. 

Profit. 

Eebate. 

Tai,  (Sso. 

Front. 

Amount. 

Depm.,  itc 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1914... 

413,802 

9,870 

196,448 

207,484 

138,437 

65,000 

1913... 

392,430 

9,852 

194,021 

188,657 

141,250 

60,000 

1912... 

895,S56 

9,924 

191,700 

193,932 

141,260 

60,000 

1911... 

380,482 

0,620 

187,094 

183,762 

148,313 

lOi 

37,000 

1910... 

372,163 

10,025 

189,211 

172,927 

160,188 

15,000 

1909... 

373,821 

10,611 

180,693 

177,617 

166,000 

10,000 

1908... 

376,741 

11,346 

135,188 

180,207 

166,000 

16,000 

1907... 

378,608 

13,436 

183,063 

182,109 

166,000 

20,000 

1906... 

381,808 

10,954 

180,682 

190,322 

166,000 

20,000 

190S... 

377,824 

11,652 

180,019 

186,163 

166,000 

20,000 

1904... 

371,688 

11,667 

176,028 

184,093 

166,000 

15,000 

*  Less  income  tax  since  June  1910. 


The  net  profit  shown  for  1914  bears  a  proportion 
to  the  paid-up  capital  of  13.8  per  cent.,  or,  if  the  re- 
serve be  taken  into  account,  the  proportion  works  out 
at  10.7  per  cent.  ;  while  if  the  total  working  resources 
of  the  Bank,  amounting  to  £19,537,875,  are  taken 
into  account  the  proportion  works  out  at  1.1  per  cent. 
The  National  Bank,  w^hile  it  does  a  considerable 
business  in  London,  and  by  the  end  of  1913  had 
opened  13  branch  offices  in  London,  has  its  country 
business  on  this  side  of  the  Channel  confined  to  two 
towns  alone,  and  of  the  total  number  of  offices  open 
at  the  end  of  1914 — 151 — the  number  in  England  and 
Wales  is  only  16,  the  remaining  offices  being  in 
Ireland ;  thus  the  National  Bank  may  be  described  as 
being  chiefly  an  Irish  bank  with  its  head  office  in 
London.  As  a  matter  of  fact  the  Bank  was  originally 
known  as  the  National  Bank  of  Ireland,  and  was 
founded  in  1835.  It  was  formed  as  a  purely  Irish  bank 
to  cater  purely  for  Irish  needs,  and  to  build  up  a  purely 
Irish  business.  Originally  the  system  caiTied  out  was 
on  similar  lines  to  that  of  the  National  Provincial 
Bank  of  England ;  that  is  to  say,  offices  were  opened 
in  various  parts,  which  were  independent,  the  import- 
ance of  the  branch  being  determined  by  the  amount  of 
capital  raised  locally  for  the  purpose  of  carrying  on 
the  business ;  but,  as  was  the  case  with  the  English 
institution,  this  original  plan  was  found  impracticable, 
and  while  the  success  of  the  Bank  as  a  whole  was 
secured  from  the  start,  the  first  ideas  were  soon  super- 
seded by  the  system  of  banking  which  now  generally 
prevails . 

In  the  prospectus  of  the  Bank  the  capital 
was  shown  at  £1,000,000,  in  £50  shares.  On 
December  31,  1835,  the  paid-up  capital  amounted  to 
£374,140.  New  shares  were  issued  from  time  to  time, 
until  in  1862  the  paid-up  capital  stood  at  £600,000. 
la  1863  the  paid-up  capital  was  increased  to  £700,000, 
and  in  1864  to  £900,000,  during  which  year  the  direc- 
tors decided  to  withdraw  from  the  reserve  fund 
£300,000  for  the  purpose  of  issuing  as  a  bonus  10,000 
shares.  By  this  distribution  on  December  31,  1865, 
the  paid-up  capital  amounted  to  £1,500,000,  at  which 
figure  it  has  since  remained.  In  1866  the  severe  finan- 
cial crisis  brought  some  heavy  losses  to  the  Bank, 
and  the  reserve  fund  was  drawn  upon  to  the  extent  of 
£500,000  to  meet  this ;  so  that  in  1870,  while  the  paid- 
up  capital  was  £1,500,000,  the  reserve  fund  only 
amounted  to  £56,592.  Since  that  date,  however,  sums 
have  been  steadily  added  year  by  year,  until  at  the  end 
of  1910  it  reached  the  substantial  total  of  £510,000, 
while  there  was  also  a  special  reserve  of  £75,000.  At 
the  end  of  1911  Consols  were  further  written  dovra 
by  the  sum  of  £82,000,  effected  by  transferring 
£70,000  from  the  reserve  to  the  special  reserve,  and 
the  balance  of  £12,000  from  profits,  the  reserve  or 
rest  then  being  £440,000,  and  the  special  reserve 
£170,000. 

In  June  1912  it  was  decided  to  apply  £170.000  at 
the  credit  of  the  special  reserve  for  the  purpose  of 
writing  down  the  investments.  Consequently  at  the 
end  of  the  year  the  total  reserves  appeared  as  £400,000 
as  compared  with  £610,000  twelve  months  previously. 
By  the  end  of  1913  the  fund  was  raised  to  £475,000, 
but  £75,000  was  deducted  for  the  purpose  of  writing 
down  Consols  to  71i. 

.'Vs  already  indicated,  the  profitable  conditions  pre- 
vailing during  1914  have  enabled  a  substantial  addition 
of  £60,000  to  be  made  to  the  rest,  bringing  it  up  at  the 
present  time  to  a  total  of  £460,000.  It  is  still,  how- 
ever, somewhat  small  as  compared  with  the  paid-up 
capital.  The  notes  in  circulation  form  a  very  im- 
portant item  in  the  balance  sheet,  the  note  issue  being 
confined  entirely  to  Ireland.  During  the  past  twelve 
months  there  has  been  an  increase  of  £543,000  in 
this  item,  which  has  risen  from  £1,344,039  to 
£1,887,335,  the  increase  being  due,  according  to  the 
Chairman,  "  primarily  to  considerable  activity  in  the 
volume  of  business  transacted  at  fairs  and  tlie  like, 
where  their  notes  were  largely  used  as  a  medium  of 


May  15,  1915.] 


THE     STATIST. 

BANKING    SECTION 


395 


barter,  and  also  in  some  measure  owing  to  a  con- 
traction in  tlie  movement  of  gold,  for  which  notes 
were  substituted."  The  acceptances  have  gone  up 
from  £197,526  to  £304,233,  and  the  deposits  from 
£14,455,593  to  £15,293,800,  an  increase  of  £838,000, 
of  which  £564,000  was  held  in  the  Irish  branches. 
On  the  other  side  of  the  accounts  the  cash  in  hand 
has  risen  from  £2,244,882  to  £2,924,862,  the  pro- 
portion to  the  total  assets  rising  from  12.4  per  cent. 


to  14.9  pc  t  '1  the  other  hand,  the  call  money, 

including  Stock  Exchange  loans,  is  only  £2,997,505, 
as  compared  with  £3,147,883,  the  proportion  falling 
from  17.4  per  cent,  to  15.3  per  cent.  Investments 
stand  at  £2,671,422  as  compared  with  £2,360,769, 
bills  discounted  have  risen  from  £3,150,421  to 
£3,456,202  and  advances  from  £6,672,092  to 
£6,887,058.  Herewith  we  compare  the  liabihties  and 
assets  for  various  years  from  1835. 


Liabilities  of   The  National   Bank,   Limited. 


Total  Capital 

Notes  In 

Profit 

Capital 

Eeserve 

^— and  Reserve.—. 

MJircolation.-s           ^Acceptances.^ 

/—Deposits,  &c.^ 

/—Balance 

,_^ 

Total 

Paid  ap. 

Fonda. 

%  ot 

%  o« 

%o£ 

%o< 

%of 

Liabilities. 

Dec.  31 

Amoonli. 

Amotint. 

Amount. 

Total. 

Amount.  Total.          Amount. 

Total. 

Amount. 

Total. 

Amount.     TotaL 

Amount. 

£ 

£ 

£ 

% 

£ 

%                 £ 

% 

t 

% 

£ 

% 

£ 

1914... 

1,600,000 

425,000 

1,925,000 

9-9 

1,887,335 

9-7            304,233 

1-5 

16,293,800 

78-3 

127,507 

•8 

19,537,875 

1813  .. 

1,51)0,000 

460.000 

i,'j">j,uoo 

10-8 

1,344.1139 

7-5              197,526 

11 

14.45>.593 

80-O 

1111.116 

•6 

18.063.274 

1912... 

1,500,000 

400.000 

1,900,000 

111 

1,206.953 

7-0             194,764 

1-1 

13.699,652 

80-1 

118.810 

7 

17,120,184 

1911... 

1.500,000 

610.000 

2,110,000 

12-3 

1.187.043 

6-9              202.443 

1-2 

13..533,514 

790 

103.127 

•6 

17.186,132 

1910... 

1,600.000 

680,000 

2,080,000 

12-3 

1,256,023 

7-4             105,908 

•6 

13,381,296 

79-0 

104,741 

7 

16,926.968 

1905  .. 

1,600.000 

620,000 

2,020,000 

13-3 

1,039,345 

6-8             141,900 

1-0 

11,881,550 

78-2 

111,559 

7 

15,194,354 

1900... 

1,600,000 

445,000 

1,916,000 

13-2 

1,206,161 

8*2             156,642 

11 

11,264,891 

767 

117,929 

•8 

14,690,623 

1890... 

1,600,000 

253,438 

1,753,438 

12-9 

1,418,243 

10-4             274,400 

2-0 

10,072,275 

74-0 

93,298 

7 

13,611,661 

1880... 

1,600,000 

176,000 

1,675,000 

14-6 

1,352,326 

11-8                  1,500 

— 

8,323.841 

72-6 

115,135 

■0 

11.468,302 

1870... 

1,500,000 

61,592 

1,656,592 

18-3 

1,360,778 

15-9                  5,234 

1 

6,540,543 

65-0 

66,975 

7 

8,520,122 

1836... 

374,140 

— 

374,140 

31-9 

521,745 

44-4                — 

— 

256.639 

22-0 

14,621 

1-3 

1,167,046 

Assets  of  Tl 

e  National  Bank,  Limited. 

Cash  in  Hand 

Money  at  Call 

Liability  of 

and  with  Bank 

and  at 

Bills 

Loans  and 

Customers  for            Bank 

^  of  Bngla 

od.^ 

^-Short  Notice.^ 

^Investments.-^ 

/.-Discoimted.— s 

^—Advances.— s 

/—Acceptances 

->  /—Premises.— ^ 

Total 

%of 

%  oJ 

%o£ 

%ot 

%  of 

%  of 

%of 

Aaeeta. 

Dec.  31 

Amount. 

Total. 

Amount. 

Total 

Amount.      Total. 

Amount.     Total. 

Amount.  Total. 

Amount. 

Total.  Amount. 

Total- 

Amount. 

£ 

"' 

£ 

% 

£               % 

£               »'„ 

£ 

% 

£ 

% 

£ 

% 

E 

1914... 

2,924,863 

14-9 

2,99 

r,.505 

15-3 

2,6 

•1,422        13-6 

5,456,202      17-9 

6,887,058    35-3 

304,233 

1-5 

296,593 

IS 

19,637,875 

1913... 

2,244,8S3 

12-4 

3.14 

-,SS3 

17-4 

2.360,769        13-1 

3,150,421      17-5 

6,672 

092     3S-7 

197,526 

11 

2SJ.70I 

16 

18,063,274 

1912... 

2,036.129 

11-8 

2,42 

,914 

141 

2,32 

0.452         13-5 

3,250.538      18-9 

6.599,113    38-9 

194.764 

11 

291.224 

1-7 

17,120,184 

1911  .. 

2,009,161 

11-7 

2,616,966 

15-3 

2,406,739        14-0 

3,176.877     18-5 

6  478, 

703    37-7 

202,448 

1-1 

295,243 

17 

17,186,132 

1910... 

2,050.284 

121 

2,606,766 

14-S 

2,448,285        WS 

3,385,552     19"4 

6,232 

696     36-8 

105,908 

■6 

297,476 

1-8 

16,926,968 

1906... 

1,682.'!45 

10-4 

2,004,373 

131 

1,630,053         107 

3,691,082    23-6 

6,839.602    39-2 

141,900 

10 

304,499 

20 

15,194,364 

1900... 

1,691,189 

11 -s 

2,690,376 

17-6 

1,510,444        10-3 

3,983,769     271 

4,433,331     30-2 

156,643 

n 

324,872 

2-2 

14,690,623 

1890... 

1,834,836 

13-5 

1,835,926 

13-5 

1,891,626        13-9 

3,763,979     27-6 

3,703.813     27-3 

274,400 

2-0 

307.074 

2-2 

13,611,654 

1880... 

1,627,365 

14-2 

1,467,783 

127 

1,665,630         14-4 

4,144,9.85    36-1 

2319,878    20-3 

1,500 

— 

261,271 

2-3 

11,468,302 

1870... 

1,374,187 

161 

816,265 

9-5 

624,676          7-3 

3.465,629     40-7 

2,011,716    23-6 

6,234 

1 

22  3,627 

27 

8,520,123 

1836... 

166,472 

14-2 

— 

— 

165,741        13-4 

826,038     70-9 

— 

— 

— 

18,194' 

1-5 

1,167,046 

•  Preliminary  expenses. 

__ 

The  British  Bank  of 
South  America,Ltd. 

Head  Office: 
MOORGATE     STREET,    LONDON,     E.G. 


Subscribed  Capital,  £2,000,000 
Paid-up  Capital  . .  £1,000,000 
Reserve  Fund  £1,000,000 


Branches  in  South  America: 


Buenos  Aires 
Rio  de  Janeii-o 
Montevideo 


Sao   Paulo 

Rosario  de  Santa  F6 

Bahia 


Also  Correspondents  in  all  other  Principal 
Cities  of  Brazil  and  tlie  River  Plate. 


Letters  of  Credit  issued. 

Bills  of  Exchange  collected  and  negotiated. 

Drafts  and  Cable  Transfers  issued  on  the  Bank's 
Branches  and  Correspondents. 


AFRICAN 
BANKING  CORPORATION,  LTD. 

ilEiL,   Office:    63   LONDON  WALL,  E.G. 


Authorised  Capital 
Subscribed  Capital 
Cailed-up  Capital 
Reserve     - 


-  £2,000,000 

-  £1,200,000 

£600,000 
£210,000 


Board  of  Directors. 

The  Eight  Hon.  The  Eabl  of  Selbobne,  E.G.,  Ovairman, 

Robert  Littlejoh.v,  Deputy-Chainnan. 

St.inley  Chbistophebson. 

Sir  Godfrey  Lagden,  K.C.M.G. 

Sir  SiGMUND  Neumann,  Bart. 

William  James  Thompson. 

Geobge  William  Thomson,  J.P. 


Manager— J.  M.  WALLACE. 


Branches  in  South  Africa. 

General  Manager  in  South  Africa— CHARLES  LIPP. 

Aberdeen,  Bloemfontem,  Boksburg,  Bulawayo,  Bnrghersdorp, 
Calvinia,  Cape  To\\'n,  Cape  Town  (Long  Street),  Durban,  Durban  i  Pine 
Street),  East  London,  Flagstaff  (Pondolandi,  Gatooma,  Germiaton, 
Graaff  Reinet,  Grahamstown,  Idutywa,  Jeppestown,  Johannesburg, 
Johannesburg  (President  Street),  Keiskama  Hoek,  Kimberley,  King 
William's  Town,  Koffyfontein,  Kokstad,  Malmeshury,  Molteno, 
Montagu,  Moorreeaburg,  Mossel  Bay,  Nieuwoudtville,  Noorder  Paarl, 
Oudtshoorn,  Paarl,  Pietermaritzburg  Piquetberg,  Port  Elizabeth, 
Pretoria,  Queenatown,  Salisbury,  Shamva,  Umtata,  Worcester  and 
Wynberg. 

Agency  in  America. 
New  York,  64  Wall  Street. 

Agent— WM.    LOGAN. 

Agency   in   Germany. 

Hamburg:,  NeSSi-  BANK  OF  BRITISH  WEST  AFRICA,  LTD. 

Every  kind  of  approved  Banking  business  is  transacted  at  the  Head 
Offices  and  Branches.  Current  Accounts  are  opened,  Drafts  issued, 
Bills  and  Securities  collected,  the  Sale  and  Purchase  of  Stocks, 
Shares,  &:c.,  underiaken,  and  Securities  and  Valuables  received  for 
Safe  Custody.  Deposits  for  lixed  periods  or  at  notice  are  received  on 
terms  and  rates  to  be  ascertained  on  application.  Every  officer  of  the 
Bank  is  pledged  to  secrecy  as  to  the  business  affairs  of  the  Bank  and 
its  customers. 
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On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £17,485,368,  as  may  be  seen  from 
the  following: — 


Notes  in  circulatioa 
Acceptances  

Total  public  liabilities 


15,293,800 

1,887,335 

304,233 


The  proportions  of  its  assets  to  its  liabiUties  to  the 
public  on  this  date  were — cash  16.8  per  cent.,  invest- 
ments 15.2  per  cent.,  money  at  call  17.1  per  cent., 
bills  19.8  per  cent.,  and  loans  and  advances  39.4  per 
cent.    The  figures  are  as  follows  :  — 


Call  money 

Investments  ... 

BUIs 

Loans  and  advances.. 


Proportion 
to  Public 
Liabilities 
Amount.     (£17,483,368). 
£  % 

...     2,924,863  16-8 

...     2,997,605  17-1 

...     2,671,422  15-2 

...     3,466,203  19-8 

...     6,887,058  39-4 


NATIONAL    BANK    OF   SCOTLAND, 
LIMITED. 

Head  Office :    Edinburgh. 
Capital— 

AiinorUrd £5,000,000 

Subscribed 5,000.000 

Paid  up,  ZO  °/^       =      1,000,000 

Price  of  Stocli,  £329.        Div.,  18%.        Yield,  £5  9.t.  bd.  % 

Foe  1914  this  Bank  showed  a  gross  profit  of  £405,993, 
as  compared  with  £396,939  for  1913.  The  expenses 
rose  from  £164,889  to  £168,949,  so  that  the  net  profit 
amounted  to  £237,044,  as  compared  with  £232,050 
for  1913.  The  dividend  was  maintained  at  18  per  cent., 
and  a  total  of  £15,000  carried  to  officers'  pension  fund 
and  applied  in  reduction  of  cost  of  property,  while  the 
carry-forward  was  increased  by  £53,000,  rising  from 
£35,438  to  £88,413.  On  reference  to  the  net  profits 
it  will  be  seen  that  they  are  maintained  curiously  level 
in  the  neighbourhood  of  £230,000,  varying  during 
1903  and  1913  between  the  extremes  of  £220,000  and 
£232,000  only.  It  will  thus  be  evident  that 
adjustments  have  been  made  before  calculating 
the  profits,  and  that  provision  has  been  made  for  in- 
ternal reserves,  a  provision  naturally  fluctuating 
according  to  the  prosperity  enjoyed  during  the  year; 
that  is  to  say,  in  a  prosperous  year  the  amount  so  set 
aside  will  be  a  relatively  large  amount,  while  in  years 
of  depression  when  trade  is  less  active  and  profits 
correspondingly  affected  the  allocation  to  the  internal 
reserve  will  be  smaller.  For  a  number  of  years  the 
dividend  was  maintained  at  the  rate  of  15  per  cent. 
per  annum.  This  was  subsequently  increased  first  to 
16  per  cent.,  and  then  to  18  per  cent.,  while  in  1902 
the  distribution  for  the  first  time  was  fixed  at  20  per 
cent.  This  rate  was  steadily  maintained  up  to  1912. 
For  1913  the  rate  was  reduced  to  18  per  cent., 
though  the  net  profits  were  larger._  The  re- 
duction was  due  to  the  necessity  for  making  full  pro- 
vision for  depreciation  in  the  value  of  the  invest- 
ments, a  sum  of  £40,000  having  been  applied  from 
profits  for  this  purpose.  We  append  herewith  a 
comparative  statement  of  the  profits  for  each  year 
since  1903. 

Profits  of  the  National  Bank  of  Scotland,  Limited. 
YecLT  Keserve,     Oarrlcd 

ended  (Irons  Net        ^Dlvldend.^    Invest.,       For- 

Nov.  1        Protit.     Expenses.       Profit.        Amount.         Depm  ,  &c.  ward. 

£  £  £  £  %  £  *• 

19U  ...  405,993  108,949  237,041  169,069  18*  16,000  88,413 
1913  ...  396,939  104,889  232,050  169,600  18"  60,000  35,438 
1912  ...  394,995  164,415  230,680  188,333  20»  50,000  33,888 
1911  ...  388,986  160,928  228,058  188,333  20*  65,000  40,641 
1910  ...  384,016  161,331  222,685  188,333  20*  33,.500  05,916 
1909  ...  380,787  159,419  221,368  200,000  20  10,000  04,004 
1908  ...  389,M9  168,495  230,854  200,000  20  20,000  62,696 
1907  ...  379,009  157,009  222,000  200,000  20  10,000  41,843 
1900  ...  375,580  1.56,496  220,090  200.000  20  30,000  29,843 
1905  ...  374,670  163,476  221,194  200,000  20  20,000  39,762 
1904  ...  391,739  101,503  230,236  200,000  20  26,756  38,568 
1903  ...  391,937  169,244  232,693  200,000  20  30,000  35,078 
•  Dividend  now  paid  less  income  tax. 


The  proportion  that  the  shown  net  profits  for  1914 
bears  to  the  paid-up  capital  is  23.7  per  cent. ;  to  the 
paid-up  capital  and  reserve  combined  it  is  12.5  per 
cent.  :  to  the  total  working  resources,  consisting  of 
capital,  reserve,  note  circulation,  acceptances,  and  de- 
posits, amounting  to  £22,629,070,  the  proportion  is 
1.05  per  cent. 

The  National  Bank  of  Scotland  dates  back  to  1825, 
and  is  the  result  of  a  union  of  three  different  banking 
institutions  which  were  projected  in  the  previous  year. 
The  first  of  the  three  in  the  field  was  the  Scottish 
Union  Commercial  Banking  Company,  but  its  appear- 
ance was  soon  followed  by  that  of  the  Scottish  Union 
Banking  Company  and  the  National  Bank  of  Scotland, 
and,  as  a  matter  of  fact,  the  prospectuses  of  the  three 
companies  were  issued  at  about  the  same  time.  It  will 
be  understood,  however,  that  the  simultaneous  offer  of 
capital  on  the  part  of  three  new  banks  would  prove 
rather  too  much  for  the  financial  digestion  of  one  town 
at  so  early  a  date,  and,  consequently,  the  Scottish 
Union  and  the  National  made  "  a  treaty  of  union," 
under  which  it  was  decided  to  unite  their  interests 
under  the  designation  of  the  Scottish  National  Banking 
Company.  After  considerable  negotiations  the  Scottish 
Union  Commercial  joined  in,  and  in  January  1825  it 
was  announced  that  there  was  completed  "  the  union 
of  all  the  new  banking  companies  of  Edinburgh."  It 
was  not,  however,  until  March  21  that  the  Com- 
pany was  constituted  under  the  title  of  the  National 
Bank  of  Scotland.  The  nominal  capital  was 
£5,000,000,  in  £10  shares,  and  at  first  only  £500,000 
of  the  capital  was  issued.  This  continued  until  1843, 
when  the  Bank  increased  its  paid-up  capital  from 
£500,000  to  £1,000,000,  at  which  figure  it  still  stands. 
At  the  same  time  the  shares  were  converted  into  stock. 

Apart  from  the  three  businesses  which  were  amal- 
gamated into  the  National  Bank  of  Scotland  there 
have  been  no  amalgamations  throughout  the  Bank's 
history,  and,  as  is  practically  the  case  with  most  of 
the  Scottish  businesses,  the  position  now  occupied  has 
been  achieved  by  the  opening  of  branches  in  various 
parts  of  the  country.  In  1825  the  Bank  had  10 
offices  open  for  business,  and  by  1875  the  number 
had  increased  to  93.  In  1890  the  number  was  101, 
and  up  to  1913  the  number  was  124.  At  the  present 
time  there  are  125  open. 

We  have  already  referred  to  the  fact  that  on  only 
one  occasion  since  the  Bank  was  established  has  the 
paid-up  capital  been  altered.  Of  course,  there  has 
been  a  gradual  addition  to  the  reserve  fund,  and 
whereas  in  1865  the  reserve  only  amounted  to 
£258,059,  by  1888  it  had  risen  to  an  amount  equal 
to  the  paid-up  capital,  viz.  £1,000,000.  At  the  end 
of  1902  it  was  increased  to  £1,030,000.  But  in  1907, 
"  in  view  of  the  continued  depression  in  the  market 
value  of  the  Bank's  investments,  the  board  have  for 
the  present  transferred  from  the  general  reserve  fund 
to  the  investment  account  the  sum  of  £130,(100."  This 
left  the  resei-ve  standing  at  £900,000,  but  it  was  sub- 
sequently increased  to  £950,000.  In  December  1912, 
however,  the  report  stated  that,  "  To  make  full  pro- 
vision for  the  depreciation  during  the  year  in  the 
British  Government  and  other  high-class  securities 
held  by  the  Bank,  the  directors  have  transferred 
£50,000  from  the  reserve  fund  to  the  investment 
account,"  thus  leaving  the  reserve  standing  at 
£900,000,  at  which  figure  it  still  stands. 

The  notes  in  circulation  at  November  1,  1914, 
amounted  to  £1,098,453,  as  compared  with  £910,084.. 
The  acceptances  rose  from  £1,019,688  to  £1,210,380. 
The  deposits  also  rose,  from  £17,473,946  to 
£18,162,755.  On  the  other  side  the  cash  in 
hand  rose  from  £1,823,180  to  £2,036,110,  but 
call  money  fell  from  .€3,824,837  to  £3.621,697. 
The  investments  amounted  to  £3,234,862  as 
compared  with  £3,047,798.  Presumably  the  Bank 
has  taken  an  interest  in  the  War  Loan,  though 
it  is  not  possible  to  see  from  the  accounts  whether 
this     is     the     case.       Indeed,     British     Government 
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securities,  which  on  November  1,  1913,  were  £938,713, 
on  October  31,  1914,  were  only  £928,263,  and  the 
increase  in  investments  is  confined  to  the  other  items  of 
Indian  and  Colonial  Government,  Corporation,  railway 
and  other  stocks  and  investments.  Bills  discounted  have 
fallen  from  £2,971,177  to  £2,297,940.  But  advances 
have  risen  from  £8,214,326  to  £9.621,481.  We  set 
out  herewith  a  summaiy  of  the  liabilities  and  assets 
for  various  vears  from  1865. 


On  October  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £20,471,588,  as  may  be  seen  from 
the  following:  — 


Deposits,  &c. 

Notes  iu  circulation  ... 

Accepta?icft3 


Liabilities  of  The  National 

Total  Cap 

tal 

Notes 

m 

Capital 

Reserre 

^— and  Reserve.^ 

MJiroalat 

on.^, 

PuDd. 

%of 

%  of 

Not.  1 

AjDOiint. 

Amount. 

Amount. 

TotaL 

Total, 

£ 

£ 

£ 

% 

£ 

1914... 

1,000.000 

POO.OOO 

1,900,000 

8-4 

1,098,453 

4-8 

1913... 

1,00(1,000 

yoo.ouo 

l.aoo.ooo 

8-8 

910,084 

4-2 

1»12... 

1,000,000 

900,000 

1,900,000 

95 

923,608 

4-6 

1911... 

1,000.000 

950,000 

1,950,000 

100 

859,031 

4-2 

1910. .. 

1,000.000 

900,000 

1,900,000 

9-7 

836,720 

4-2 

1905... 

1,000,000 

1,030,000 

1,030,000 

11-2 

891,527 

6-0 

1900.. 

1,000,000 

1,000,000 

2,000,000 

101 

9.53,463 

4-9 

1890  .. 

1,000,000 

725,000 

1,725,000 

100 

760,015 

44 

1880.. 

1,000,000 

516,000 

1,615,000 

9-8 

723,109 

4-8 

1870... 

1,000,000 

330,000 

1,330,000 

11-6 

628,876 

6-5 

1866... 

1,000,000 

258,059 

1,268,059 

13-1 

679.076 

71 

Total  public  liabilities      20,471,588 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  notes  of  other 

Bayik  of  Scotland-  Limited. 


^Acceptances,-^ 

%o' 

Amoimt.  Total 

£  % 

1,210,380  5-4 

1,019,65.8  4-8 

899,626  4-5 

631,059  2-8 

705,102  3-7 

710,424  3-9 

742,814  3-6 

790,944  4-8 

1,139.944  7-1 

1,118,980  9-7 


Amotmt. 
£ 

18,162,75.3 
17,473,a4fi 
16,068,989 
16,480.227 
16,969,907 
14,201,288 
15,863,627 
13,836,921 
12,335,413 
8,281,908 
7.615,593 


89-3 
81-2 
80-3 
82-1 
81-2 
78-6 
80-3 
80-0 
77-7 
72-0 
78-6 


Assets  of  Tlie  National  Bank  of  Scotland.  Limited. 


Gash  in  Hand, 

Not«s  of  other        Moneyat  Call  and 

Bank?,  and  at  Short  Notice 

Balances  with  Bank  with  other  Baokeis 

, — of  England,^,  .^and  Bill-broker^.^  .— InTestments.— s 


Not.  1    Amount. 


1914. 
1913, 
1*12 
1911. 
1*10, 
1906 
1800. 
1890. 
1880 
1870 
1866 


% 


..  2,036,110 

..  1,833,180 

..  1,632,068 

...  1,510,754 

..  1,494,932 

..  1,396,167 

..  1,563,683 

..  1,175.139 

..  4,633,093 

..  2,628, 626»  22-9 

..  2,2S6,062»  23-9 


Amoont. 
E 

3,621.697 

3,3-'4.s;;7 

3,690,639 
3,862,104 
3,316,914 
2,270,402 
4,297,675 


16-9 
17-8 
18-4 
19-3 
16-9 
12-6 
21-7 


29-2 


3,234,862 
3,047,71)8 
3,140.017 
3,400,648 
3,178,696 
3,260,379 
3,.108,019 
2,761,369 
1,269,686 
841.330 
438,109 


14-3 
14-1 
15-7 
17-0 
16-2 
18-0 
17-0 
16-0 
7-9 
7-3 


Bills 
,— Discounted.— ^ 
%of 
Amount.     Total, 
% 


10-1 
13-8 


2,297,940 
2,971,177 
1,980,166 
2,310,152 
2,034,206 
2,033,041 
2,183,761 
3,298,105  191 
4,018,179     25-3 


11-5 
10-3 
11-2 
111 


/— IdTanoes.-^ 

%of 
Amount.    Total. 

£  % 

9,621,481  42-5 
8,214.326  381 
8,057,740  40-3 
7,827.975  39-0 
8,324,810  42-3 
7,872,578  43-8 
7,236.474  36-S 
6,259,135  30-4 
4,581,841  29-0 
6,784,239  B9-0 
6,737.303     70-4 


Total. 


•,4S2 


% 
11 

204,938  1-0 
221,222  11 
228,975  11 
254,260  1-2 
239,762  1-3 
216,417  11 
174,979  1-0 
164,078  1-0 
141,037  1-2 
110,000     1-2 


Total 
Liabilities. 
Amount. 

E 
22,629,070 
21,508,666 
20,013,246 
20,049,292 
19,666.039 
18,072,991 
19.776,326 
17,287,869 
16,877,644 
11,600,800 
9,662,727 


liability  of 

Customers  for 

,^  Acceptances,^ 

%  of 

Amount.    TotaL 

E  % 

1,210,380     5-4 

1,019,688      4-8 

899.626       4-6 

631,059      2-7 

705,162       3-7 

710,424       3-9 

742,814       3-6 

790,944       4-6 

1,159,944       71 

1,118,980       9-7 


Bank  Premisei 
and  Heritable 

^-Property,^ 
%of 

Amoant.  Total. 


606,600 
607,660 
613,100 
606,700 
612,400 
630,000 
434,000 
266,600 
244,800 
127,726 
101,266 


2-7 


Amount . 

e 

22,629,070 
21,508,666 
20,013,246 
20,019,292 
19,666,039 
18,072,991 
19,776,328 
17,287,869 
16,877,644 
11,600,800 
9,562.727 


'  Includes  GoTeminent  secoiitlea  and  money  at  call. 


THE  BANK  OF  ADELAIDE.  BANK  OF  NEW  ZEALAND 

(ESTABLISHED    1865.) 

Paid-up  Capital 

Reserve  Fund        

Uncalled  Capital 

Reserve    Liability    of   Share- 
holders    


£500,000 

510,000 

£1,010.000 

125,000 

625,000 
£1/7607000 

London  OflBce : 
11   LEADENHALL    STREET,   E.G. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  and  Letters  of  Credit  issued  and  Remittances 
cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be  ascer- 
tained on  application. 

PERCY     ARNOLD,  Ma/myer. 

THE    IfiTESTERN 
AUSTRALIAN   BANK. 

(ESTABLISHED     1841.) 
Paid-up  Capital        £250,000 

(25,000  Sliares  of  £10  each) 

Reserve  Fund  680,000 

Reserved  Profits       21,878 

Reserve  Liability  of  Shareholders    250,000 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or 
collected. 

Deposits  received  for  fixed  periods  at  rates  to  be  ascertained 
on  application,  and  all  Banking  and  Exchange  Business  con- 
nected with  Western  Australia  conducted  through  the  .London 
Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


Incorporated  by  Act  of  General  Assembly,  July  29, 1861. 

BANKERS    TO    THE    NEW     ZEALAND     GOVERNMENT. 


London  Office— 
1  QUEEN  VICTORIA  STREET,   LONDON,   E.C. 


Authorised  Capital 


...£5,500,000 


SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock 

75,000  "A"  Preference  Shares  of 
£6  13s.  4(1.  issued  to  New  Zealand 
Government     

150,000  Ordinary  Shares  at  £6  13s.  4d.— 
£1,000,000. 

Paid  up,  £3  6s.  8d.  per  Share         

Reserve  Fund  and  Undivided  Profits 


£1,000,000 


500,000 


500,000 
1,601,608 


Negotiates  and  collects  Bills  of  Exchange. 

GRANTS    DRAFTS   on    all    its    Offices    in    New 
Zealand,  Australia  and  Fiji. 

Remittances  made  by  telegraphic  transfer. 


ALEXANDER  KAY,  Manager. 
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banks,  <tc.,  9.9  per  cent.,  investments  15.3  per  cent., 
money  at  call  and  short  notice  17.7  per  cent.,  bills 
11.2  per  cent.,  and  advances  47.0  per  cent. 


Cash  in  hand  and  with  Bank  of  Engia 

of  other  banlfs,  and  balances 
Money  at  call  and  short  notice 

Investments 

BUls 

Advances        ...         ...         


The  National  Bank  of  Scotland  is  one  of  ihe  very 
few  banking  institutions  whose  proceedings  at  the 
annual  general  meeting  are  considered  of  a  private 
nature,  and  not  available  for  publication.  It  is  dis- 
tinctly desirable  that  this  policy  should  be  changed, 
and  that  intending  investors  and  the  public  generally 
should  be  supplied  with  the  fullest  possible  informa- 
tion as  to  the  proceedings. 


rroportion 

to  Public 

Liabilities 

Ajnonnt. 

(£20,471,688 

2,0.56,110 

9-9 

3,62], 6D7 

177 

3,234,862 

15-3 

2,297,940 

11-2 

9,621,481 

470 

LIMITED. 

E.G. 
£a,2o0,oro 

=  a,233.3?5 
=    846,665 


NATIONAL    DISCOUNT   CO., 

Office:   35  Cornhill,  London, 
Capital— 

Authorised,  170.000  Shares  nf  £25  each... 
Issvfd,  169,333  Shares  of  £25  each 

Paid  np,  £5  per  Share      

Prire  of  Share,  £6^ .     Div.,  lOjo^.     Yield,  £8  0,«.  (d.  % 

At  the  annual  general  meeting  on  January  20  last  the 
Chairman  described  the  past  year  as  having  been  of  an 
unexampled  and  unprecedented  character.  In  the 
first  half,  although  conditions  were  never  quite 
normal,  there  were  no  disquieting  features  and  the 
period  on  the  whole  was  a  profitable  one.  Towards 
the  end  of  July,  however,  came  the  increasing  political 
tension,  large  withdrawals  of  gold  and  a  continued 
heavy  fall  on  the  Stock  Exchange  indicating  the 
approach  of  a  storm  which  burst  on  July  31.  The 
financial  situation,  however,  was  well  taken  in  hand, 
and  this  country  showed  an  ability  to  stand  the  strain 
"  even  beyond  the  expectations  of  those  who  had 
most  confidence  in  our  financial  and  commercial 
stability  and  in  the  principles  of  banking  and  finance 
on  which  our  position  had  been  based  in  the  past." 
During  the  year  1914  the  average  bank  rate  was 
£i  Os.  lOd.  per  cent.,  the  average  discount  rate  for 
three  months'  fine  bills  was  £2  19s.  6d.  per  cent., 
and  the  average  deposit  rate  at  call  was  £2  Is.  lid. 
per  cent,  and  at  notice  £2  6s.  lid.  per  cent.  In  view 
of  conditions  prevailing  it  is  not  surprising  that  the 
balance-sheet  figures  of  the  National  Discount  Com- 
pany show  a  very  considerable  reduction  as  compared 
with  twelve  months  ago.  Both  capital  and  reserve  are 
unchanged,     but    the    deposits    have    dropped    from 


£15,935,754  to  £13,197,142',  though  owing  to  the  faU 
in  the  total  figures  the  proportion  of  deposits  to  total 
liabilities  has  risen  from  69.2  per  cent,  to  78.1  per 
cent.  The  bills  rediscounted  have  dropped  from 
£5,656,638  to  £2,285,466,  the  proportion  to  the  total 
liabilities  falling  from  24.6  per  cent,  to  13.5  per  cent. 
On  the  credit  side  the  cash  at  £427,866  is  slightly 
lower,  but  call  money  at  £828,592  shows  an  increase. 
The  value  of  the  investments  is  practically  unchanged 
at  £1,851,902,  but  bills  discounted  have  dropped  from 
£19,785,394  to  £13,690,459.  In  the  table  herewith 
we  detail  the  liabilities  and  assets  for  various  years 
since  1880. 

The  National  Discount  Company,  Limited,  was 
provisionally  registered  February  8,  1856;  completely 
registered  April  8,  1856;  incorporated  under  Joint 
Stock  Companies  Act,  September  27,  1856;  registered 
in  September  1856.  The  Company  discounts  mercan- 
tile bills,  grants  loans  on  securities,  and  receives 
money  on  deposit,  &c.  A  large  business  is  done  by 
the  Company,  as  may  be  gathered  from  the  fact  that 
its  total  assets  at  December  31  last  amounted  to 
£16,898,819,  of  which  the  liabilities  to  the  public 
amounted  to  £15,482,608,  as  may  be  seen  from  the 
following:  — 


Deposits,  &c. 
BUls  rediscounted 


Total  public  liabilities 


13,197,142 
2,286,466 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — bills  discounted,  &c.,  88.4 
per  cent. ;  loans  at  call,  short  and  fixed  dates,  interest 
on  investments,  &c.,  5.3  per  cent.  ;  investments, 
11.9  per  cent. ;  and  cash  at  bankers,  2.7  per  cent 


Bills  discounted     ... 
Loans  at  call,  short  a 

investments,  &c. 
Investments 
Cash  at  bankers    ... 


id  filed  dates,  interest  t 


Proportion  to 
Public 
Liabilities 
Amount.  (£16,482,608). 

£  % 

13,690,459        88-4 


828,692 

1,851,902 

427,866 


11-9 
2-7 


In  considering  the  percentage  of  cash  to  liabilities 
it  should  be  remembered  that  the  deposits  held  by  the 
discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals. 

In  the  circumstances  it  is  not  surprising  that  the 
Company  has  to  report  lower  profits.  The  gross  profit 
for  1914  is  shown  as  £112,450,  as  compared  with 
£130,052  for  1913;  expenses  at  £25,933  are  slightly 
higher,  so  that  the  net  profit  has  fallen  from  £104,787 
to  £86,517.  Prom  1901  to  1913  inclusive  the  divi- 
dend was  at  the  rate  of  10  per  cent,  per  annum ;  for 
1914  the  dividend   is  10^   per  cent.,    less  tax.     The 


Liabilities  of  The  National  Discount  Company,  Limited. 


Total  Capital 

Capital 

Reserve 

^— and  R&aerve.-^ 

,-Depo3it8, 

&0.-V 

^BiUa  Re.li3Coanted.-^ 

^Profit  Balance.-s 

Total 

Paid  up. 

Funds. 

%   0' 

%of 

%oJ 

%ot 

LiabUities 

ec.  31 

Amount. 

Amount. 

Amount.       Total. 

Amount. 

Total. 

Amount. 

Total 

Amount.  Total. 

Amount. 

f 

e. 

«                % 

£ 

% 

£ 

% 

£       % 

£ 

1914     . 

..       846,665 

605,000 

1,361,665       8-0 

13,197,142 

78"l 

2,285,466 

13-5 

64,546     -4 

16,898,819 

1913     . 

..      ,S46,665 

605,000 

1,351  605        S'9 

16,935,764 

69-2 

6,650,638 

24-6 

64,018      -3 

23,007,976 

1912     . 

..      .S46,(165 

485,000 

1,331,665        6-2 

10,036,443 

74-2 

4,179,346 

19-3 

63,897      -3 

21,611,361 

1911     . 

.      846,065 

475,000 

1,321,666        8-4 

15,364.325 

74-1 

3,982,888 

19-2 

63,316      -3 

20,732,193 

1910     . 

.      816,665 

460,000 

1,296,605        8-9 

14,441,233 

78-8 

3,051,121 

18-2 

62,229      -3 

18,861,248 

1905     . 

'.      846,665 

400,000 

1,246,605        8-3 

10,420,013 

89-6 

3,263,484 

21-8 

64,109      -4 

14,981,270 

1900     . 

.      846,665 

460,000 

1,300,085      10-0 

8,767,165 

87-8 

2,833,197 

220 

62,161      -4 

12,949,178 

1890     . 

.      846,665 

460,000 

1,306.665        8-4 

14,281,306 

91-3 

_ 

_ 

63,700      -3 

15,641,671 

1880     . 

.      846,665 

400,000 

1,306,665      lO-l 

11,473,436 

89-4 

— 

— 

01,942      -6 

12,842,095 

Assets  of  The  National  Discount  Company,  Limited. 

Loans  at  Call,  Short 

Bank  Premises 

and  Pixed    Dates,  Int 

Bills 

and  Purchase 

r-Oaeh  at  Baokers.-v 

,-on  Inveato.,  &o.^ 

^—Investments,  &o.-^ 

/—Discounted,  &c.^ 

,— Accounts.-.v 

Total 

%    of 

%of 

»/„   of 

%of 

%»' 

Assets. 

cc.  31 

Amount.    Total. 

Amount.     Total. 

Amount.    Total. 

Amount. 

Total. 

Amount.  Total. 

Amount. 

£              % 

t              % 

£ 

% 

e 

»/. 

£            % 

f 

1914  .. 

427,806        1-5 

828,593     4-8 

1,851,902      11-0 

13,690,469     8i-0 

100,000      -8 

16,898,819 

1913  .. 

603,261        2-2 

708,205       3-3 

1,861,1 

26        8-0 

19,785,: 

1)4    86-0 

100,000      -6 

23.007,976 

1912  .. 

530,000        2'5 

1,493,466       8-9 

2,486,471      11-5 

16,990,424     78-8 

100,000      -B 

21,611,361 

1911  .. 

605,308       2-4 

1,175.621       8-7 

2,387,387      ll'S 

16,563,877      79-9 

100,000      -6 

20,732,193 

IHO  .. 

311,670        1-« 

1,638,963        8-7 

2,631,868      14-0 

14,178,767      75-» 

100,000     -6 

18,861,248 

1905  .. 

171,600        1-1 

2,433.260      18-1 

1,831,387      12-2 

10,448,539      89-8 

110,600      -8 

14,   ►4,278 

1900  .. 

1,829.994«    14-1 

1,747,989      13-5 

_ 

_ 

9,262,729      71-5 

108.466      ■* 

12,949,178 

1890  .. 

1,306.741        8-7 

2.107,432      13-6 

— 

— 

12,076,812      77-2 

90,686      -8 

16,641,871 

1880  .. 

848,769        8-8 

1,347,261      10-6 

— 

— 

10,601,8 

20     82-S 

44,243      -4 

12,842,093 

^InTestmentB,  &a,  Inoladed. 
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following   is    the  profit    record    for  each   year   since 
1904:  — 

Profits   of   the   National  Discount   Company,   lAmittd. 

Tear  Reserve,     Carried 

ended         Gross  Net  ^Diridead.-^    Invest.,       For- 

Dee.  31     Proflt.  Expenses.  Profit.  Amo-int.         Deprn.,  &o.    ward. 

1914   ...     112,450  25,933  86,517  82,109  10i»       —         26,093 

1913   ...      130,052  25,265  104,787  84,066  10        20,000      21,085 

1912  ...      120,941  25,692  95,249  84,666  10        10,000      21,564 

1911  ...      135,495  24,743  110,752  84,666  10        25,000      20,981 

1910  ...      131,159  25,019  106,140  84,666  10        21,000      19,896 

1909  ...      130,325  25,231  105,094  84,666  10        20,000      18,421 

1908  ...      12.3,874  26,4.'!5  97,439  84,660  10        10,000      17,993 

1907  ...      114,037  24,873  89,164  84,660  10             —        16,221 

1906  ...      109,851  26,236  83,615  84,666  10             —        10,723 

1905  ...      109,673  24,280  85,293  84,660  10             —        11,776 

1904  ...      110,931  23,780  87,151  84,600  10             —        11,148 


The  proportion  that  the  shown  net  profit  for 
1914  bears  to  tlie  paid-up  capital  is  10.2  per  cent., 
to  capital  and  reserve  combined  6.4  per  cent.,  and 
to  the  total  working  resources,  amounting  to 
£16,898,819,  the  proportion  is  .51  per  cent. 

The  Chairman  at  the  meeting  pointed  out  that  the 
figures  in  the  balance  sheet  were  lower  than  in  1913 
because  of  the  caution  with  which  it  had  been  thought 
necessary  to  conduct  the  business;  but  the  profit  was 
not  only  not  relatively  smaller  but  would  have  been 
much  larger  than  in  the  previous  year  if  it  were  not 
that  provision  had  had  to  be  made  for  extensive  depre- 
ciation, which  had  been  done  out  of  profits.  He  went 
on  to  say :  "  With  regard  to  the  liability  on  the  shares, 
this  no  doubt  accounted  very  largely  for  the  heavy 
fall  in  their  market  value.  The  fact,  however,  that 
no  call  had  been  or  was  contemplated,  that  during 
past  years  the  reserves  had  been  so  largely 
strengthened,  and  that  the  dividend  was  maintained 
should  reassure  shareholders  who  had  any  appreher- 
sion  with  regard  to  that  liability,  and  the  removal  of 
that  apprehension  should  have  a  reassuring  effect  also 


upon  the  price  of  the  shares.  There  was  no  institu- 
tion in  the  City  of  London  whose  assets  were  in  a 
more  liquid  condition  than  those  of  this  Company, 
and  they  were  "lore  liquid  to-day  than  they  had  ever 
been  in  its  history." 


NATIONAL  PENNY  BANK,  LIMITED. 
IN    LIQUIDATION. 

One  of  the  first  institutions  to  be  adversely  affected 
by  the  European  situation  was  the  National  Penny 
Bank,  Limited,  which  on  August  1  last  issued  the 
following  statement : — "  Owing  to  the  serious  financial 
position,  both  at  home  and  abroad,  causing  all  Stock 
Exchange  securities  not  only  to  suffer  enormous  depre- 
ciation, but,  at  the  present  time,  to  be  unrealisable, 
and,  further,  creating  great  difficulty  in  obtaining  gold 
coin,  the  directors,  with  great  reluctance,  feel  them- 
selves compelled  in  the  best  interests  of  the  depositors 
to  close  the  brandies  of  this  institution." 

The  shareholders  decided  to  go  into  voluntary 
liquidation,  but  in  October  a  compulsory  winding-up 
order  was  made  by  Mr.  Justice  Sankey,  the  Treasury 
having  agreed  that  if  this  were  done  and  the  Official 
Eeceiver  appointed  as  liquidator,  the  Government 
would  advance  sufficient  money  to  make  an  immediate 
first  repayment  to  depositors  of  5s.  in  the  £.  The 
capital  of  the  Bank  may  he  seen  from  the  following : — 

Authorised,  15,000  Shares  of  £10  each        ...      £150,000 

Paid  up,    S.3G9  Shares  £5  paid        41,845 

3,459  Share.s  £1  paid 


Total 

Calls  paid  in  advance  on  Shares  £5  paid 
Do.     on  Shares  it  paid     


3,459 

£45,304 


£11,.300 
10,811 


'Which  added  to  the  jirevious  a  nioimtgives        £6~,415 


RUSSIAN  &  ENGLISH 
BANK, 

28  NEVSKY,  PETROGRAD. 


Capital    Subscribed    and    Paid  up, 
£1,057,000. 

Reserve   Fund,  £126,000. 


Enzlish  Members  of  the  Council  of  the  Bank : 

LORD  BALFOUE  OF  BUELEIGH,  K.T. 

THE  RT.  HON.  AUSTEN  CHAMBERLAIN,  M.P. 

SIR  IAN  H.  AMOEY,  Bart. 


Iiondon  Agents: 

Messrs.  BOULTON  BROS.  &  CO., 
39  Old  Broad  Street. 

LLOYDS    BANK    LIMITED. 


MELLON  NATIONAL  BANK 

PITTSBURGH,  PENNSYLVANIA. 

CABLE  ADDRESS,   MELLONSON. 


Statement    of   March    4,    1915. 
RESOURCES. 

Loans  and  Investment 

Securities    $46,480,005.59 

Overdrafts       8.11 

Cash       6,009,088.53 

Due  from  Banks       ...  9,006,903.94 

$60,496,006.17 


Capital 

Surplus  and  Undivided 

Profits         

Circulating-  Notes 
Deposits  


LIABILITIES. 

$  6,000,000.00 


2,908,918.36 

3,500,000.00 

48,087,087.81 


$60,496,006.1  7 


DIRECTORS. 

A.  V.  D.4VIS  A.  C.  KNOX 

A.  C.  DINKEY       P.  C.  KNOX 
W.  H.  DONNER    J.  H.  LOCKH.iRT 
J.  B.  FINLEY        J.  M.  L0CKH.4RT 
H.  C.  FOWNES     H.  C.  MrELDOWNEY  W.  B.  SCHILLER 
W.  N.  FREW  A.  W.  MELLON  J.  M.   SCHOONilAKEB 

H.  C.  FRICK         R.  B.  MELLON  G.  E.  SHAW 

\V.  S.  MITCHELL 


THOMAS  MORRISON 
D.  E.  PARK 
HOWARD  PHIPPS 
H    E.  REA 
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_  The  National  Penny  Bank,  Limited,  was  esta- 
blished in  1875.  It  did  not  conduct  ordinary  bankin<T 
business,  being  purely  a  savings  bank.  There  were  14 
offices,  all  in  London.  The  following  shows  the  lia- 
bilities and  assets  of  the  institution  as  at  December  31 
1911,  1912,  and  1913:— 

National   Penny   Bank,    Limited. 


^Dec.  31, 

13.-, 

,-Dec.  31 

■12.-> 

^Dec.  3 

1.  -11.-. 

UABtLITIES. 

Propn.  of 
Amt.      Total. 

Propn.  of 
Amt.      Total. 

Propn.  of 

£ 

% 

£ 

% 

o/ 

Capital  paid  up... 

67,415 

IS 

66,912 

2-7 

64,587 

2°3 

Beserve  funds   ... 

129,776 

51 

148,263 

5-8 

139,446 

50 

Deposits 

2,367,178 

92-1 

2,196,556 

86-7 

2,343,010 

838 

Advance  account 

— 

— 

122,000 

4-8 

240,000 

86 

Profit  balance    ... 

6,165 
2,570,534 

•2 
100-0 

574 
2,534,305 

•0 
100-0 

9,408 

•3 

2,796,451 

100  0 

ASSETS. 

Cash  in  hand 

113,678 

4-4 

10,102 

•4 

17,991 

•7 

Interest  accrued . . . 

25,715 

1-0 

25,968 

1-0 

28,482 

10 

Investments 

2,364,845 

92-0 

2,434,278 

96-1 

2,692,779 

96-3 

Bank  premises,  &c 

66,296 

26 

63,957 

25 

57,199 

2-0 

2,570,.034      100-0    2,534,305      100-0     2,796,451    lOO'O 

In  1912  the  directors  reported  that  the  progress 
made  during  the  latter  half  of  the  year  was  most  satis- 
factory, but  that  it  was  not  sufficient  to  counterbalance 
the  abnormal  withdrawals  which  occurred  at  the  end 
of  1911  and  the  early  part  of  the  current  year.  In  con- 
sequence of  these  abnormal  withdi'awals  the  adverse 
effect  on  profits  was  not  felt  until  1912.  In  these 
exceptional  circumstances  it  was  decided  not  to  pay  a 
dividend.  The  results  for  1913  showed  that  after 
providing  for  expenses  there  remained  a  profit  of 
£6,164,  including  £574  brought  forward.  It  was 
decided  to  place  £5,000  to  the  reserve  fund  and  carry 
forward  the  balance  of  £1,164. 

At  the  statutory  first  meeting  of  creditors  and  de- 
positors on  November  25  the  Senior  Official  Receiver 
pointed  out  that  the  Bank's  investments  were  taken  in 
the  books  at  cost,  but  that  in  July  last  the  depreciation 
amounted  to  £345,487.  He  was  of  opinion  that  the 
Bank  was  insolvent  as  regarded  shareholders  for  several 
years  before  the  stoppage,  and  that  the  limited  scope 
of  its  business  was  insufficient  to  produce  enough  profits 
to  provide  for  its  heavy  expenses  and  also  for  interest 
to  depositors,  and  at  the  same  time  to  allow  for  fluctua- 
tions in  the  value  of  investments.  The  statement  of 
affairs  submitted  by  the  directors  disclosed  unsecured 
claims  of  £7,683  and  depositors'  claims  £2,550,554, 
against  which  securities  to  the  value  of  £2,228,153 
were  held  by  the  trustees,  leaving  a  balance  of  £322,400 
to  be  claimed  against  the  general  assets  of  the  Bank, 
returned  as  expected  to  produce  £150,693.  The 
deficiency  in  assets  to  meet  the  liabilities  of  the  Com- 
pany was  estimated  at  £179,390  and  the  total  defici- 
ency to   the  shareholders  at  £246,805. 

In  accordance  with  the  arrangement  made  by  the 
Treasury,  a  first  dividend  of  5s.  in  the  £  on  depositors' 
claims  was  made  on  November  19.  Moreover,  all 
claims  of  depositors  of  £2  and  under  were  paid  in  full. 


NATIONAL  PROVINCIAL  BANK  OF 
ENGLAND,  LIMITED. 

Head  Office:  15  Bishopsgate,  London,  E.G. 
Capital— 

Subscribed  £15,900,000 

J'aid  up : 

40,000  Shares  of  £75  each  (£10  10.«. 

paid) =         420,000 

215,000  Shares  of  £60  each  (£12  paid)     =      2,580,000 

£3,C00,000 
Pretent  Price,  £10|  paid,  £29{.  IHv.,  16%.   Yield,  £5  le.t.  5<i.% 
£12    paid,  £34J.  do.        Held,  £5  12.«.  5a'.% 

A  SOMEWHAT  heavy  reduction  in  profits  is  reported 
by  the  National  Provincial  Bank  for  1914,  the  amount 
reaching  £681,042  as  compared  with  £870,174.  Never- 
theless, the  amount  is  large  enough  to  have  enabled  the 
directors  to  distribute  a  dividend  of  18  per  cent.,  a 
rate  prevailing  for  each  of  the  three  previous  years; 
but  it  was  considered  prudent  in  the  present  condition 


of  affairs  to  set  aside  £200,000  for  contingencies 
and  reduce  the  dividend  from  18  per  cent,  to  16  per 
cent.  The  Bank  holds  some  £14,300,000  of  gilt- 
edged  securities,  and  though  these  have  been  valued 
at  or  under  list  prices,  Lord  Inchcape  pointed  out 
at  the  meeting  that  there  is  a  possibility  that  the  pro- 
vision which  has  been  made  in  previous  years  for 
depreciation  "  may  have  to  be  augmented,  and  in  the 
interest  of  our  depositors,  which  it  is  our  duty  to 
protect,  we  think  it  is  fair  that  the  shareholders 
should  assist  in  making  provision  for  this  by  sacrific- 
ing a  portion  of  their  dividend.  In  common  with 
other  banks  and  kindred  institutions,  the  depreciation 
in  the  value  of  gilt-edged  securities  which  has  had 
to  be  provided  for  in  the  last  few  years,  has  been  a 
heavy  draw  on  the  earnings  of  the  Bank ;  but  as  the 
income  from  these  securities,  although  their  market 
price  has  fallen,  remains  the  same,  the  yield  on 
the  reduced  value  at  which  they  now  stand  in  the 
books  is  materially  higher."  Herewith  we  set  out 
the  profit  record  since  1904:  — 
Profits  of  the  National  Provincial  Bank  of  England,  Limited. 


To  Re<!erve 

Tear 

Net 

r  Dividend.— ^ 

Written 

Carried 

ended 

Profit. 

Amount. 

Rate. 

Balance. 

off,  &.C. 

Dec.  31 

£ 

£ 

Kh 

£ 

£ 

£ 

1914  ... 

681,042 

480,000 

201,042 

200,000 

93,027 

1913  ... 

8  70,174 

540,000 

18* 

330,174 

330,000 

91,985 

1912  ... 

73  9,129 

540,000 

18» 

199,129 

199,000 

91,811 

1911   ... 

651,303 

540,000 

18* 

111,303 

116,000 

91,682 

1910  ... 

637,213 

610,000 

17 

127,213 

130,000 

■     96,378 

1909  ... 

531,570 

610,000 

17 

21,676 

20,000 

99,166 

1908  ... 

625,751 

510,000 

17 

15,751 

— 

97,690 

1907  ... 

660,823 

610,000 

17 

160,822 

160,000 

81,839 

1906  ... 

620,801 

810,000 

17 

110,801 

110,000 

91,018 

1905  ... 

538,739 

510,000 

17 

28,739 

26,000 

90,216 

1904  ... 

548,189 

610,000 

17 

38,189 

35,000 

86,478 

•  This  rate  is  su 

bject  to  deduction  of  tax. 

The  profit  for  1914  bears  a  proportion  to  the  paid- 
up  capital  of  22.7  per  cent.,  or,  if  the  reserve  be  taken 
into  account,  of  13.6  per  cent.  To  the  total  working 
resources,  amounting  to  £80,692,209,  the  proportion 
is  8  per  cent.  Since  1860  the  shareholders  have 
received  substantial  dividends  ranging  between  a 
minimum  of  16  per  cent,  and  a  maximum  of  28  per 
cent,  per  annum.  Nor,  of  course,  have  profits  been 
divided  up  to  the  hilt.  Substantial  allocations  have 
been  made  to  the  reserve  fund,  large  sums  have  been 
written  off  bank  premises  and  for  the  pui-pose  of 
writing  down  investments,  and  large  sums  have  also 
been  placed  to  the  hidden  reserve. 

The  National  Provincial  Bank  of  England,  I^imited, 
ranks  among  the  oldest  joint-stock  banks  of  this 
country,  and  it  was  as  far  back  as  1830  that  a  meet- 
ing was  held  in  London,  when  some  sixteen  gentlemen 
formed  themselves  into  a  committee  to  take  the  steps 
necessary  to  promote  the  formation  "  of  a  Metro- 
politan Joint-stock  Company  for  Banking  in  the 
Country."  Some  little  time  elapsed,  however,  before 
it  was  found  possible  to  carry  out  the  establishment  of 
such  an  institution,  and  active  steps  were  not  taken 
until  April  1833,  when  a  prospectus  was  issued  and 
subscriptions  were  invited  for  a  capital  of  £1,000,000. 
The  object  was  to  form  an  institution  "  which  shall 
spread  its  branches  in  all  directions."  The  aim  of 
the  original  founders  has  been  steadily  adhered  to 
throughout  the  whole  of  the  career  of  the  institution. 
Inasmuch  as  joint-stock  banks  in  this  country  may 
be  roughly  divided  into  two  categories,  viz.,  those  in- 
stitutions which  have  built  up  a  position  largely  by 
the  process  of  amalgamation  and  absorption  of  weaker 
institutions,  and,  secondly,  those  companies  which 
have  steadily  maintained  the  even  tenor  of  their  way 
by  the  slower  process  of  opening  branches  in  different 
parts  of  tlie  country  as  business  seemed  to  demand,  it 
will  be  evident  that  the  National  Provincial  Bank  is 
to  be  ranked  in  the  second  category.  To  all  intents 
and  purposes  the  success  achieved  by  the  Bank  has 
been  secured  by  following  the  policy  indicated  by 
the  founders.  True  it  is  that  some  of  its  early  busi- 
ness was  secured  by  taking  over  a  few  private  banks; 
but  this  portion  has  been  of  quite  a  small  character; 
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and  it  may  be  added  tHat  during  the  last  35  years  only 
three  businesses  have  been  acquired  in  this  way,  the 
three  being  those  of  the  Bank  of  Leeds,  Limited, 
which  was  taken  over  in  1878 ;  the  County  of  Stafford 
Bank,  Limited,  which  was  acquired  in  1899;  and  the 
Knaresborough  and  Claro  Banking  Company,  Limited, 
which  was  taken  over  in  1902.  During  the  early 
part  of  its  career  a  few  private  banking  firms  for  vari- 
ous reasons  retired  from  business,  and  the  directors 
of  the  Provincial  Bank  of  England,  as  it  was  at  first 
called,  promptly  seized  the  opportunity  to  open 
branches  in  the  places  vacated  by  the  private  banks. 
And  it  is  by  means  of  spreading  its  network  of 
branches  up  and  down  the  country  that  the  large  busi- 
ness now  done  by  the  Bank  has  been  gradually  built 
up.  Within  the  first  18  months  the  Company  had 
estabFished  branches  or  agencies  to  the  number  of  66, 
and  by  the  end  of  1869  this  number  was  doubled ;  so 
that  during  the  first  35  years  of  the  Company's  exist- 
ence branches  were  opened  at  the  average  rate  of  four 
per  annum. 

bince  1870  the  progress  has  been  even  more  marked, 
and  the  number  of  branches  and  agencies  has  in- 
creased from  133  to  447.  Inasmuch  as  the  Company 
possessed  a  note  issue  it  was  considered  inadvisable  to 
start  banking  business  in  London  at  first,  and  it  was 
not  until  1865  that  operations  were  started  in  London, 
and  the  right  of  issue  thereby  forfeited. 

A  substantial  rise  has  taken  place  in  the  deposits, 
which  now  stand  at  £74,916,018,  as  compared  with 
£67,882,423,  this  being  the  highest  figure  in  the 
history  of  the  Bank.  On  the  credit  side  the  cash 
has  risen  from  £10,816,205  to  £16,125,106,  the  pro- 
portion to  the  total  assets  rising  from  14.6  per  cent, 
to  19.9  per  cent.  On  the  other  hand  the  call  money 
has  dropped  from  £7,400,188  to  £3,449,059,  the  pro- 
portion falling  from  10  per  cent,  to  4.3  per  cent. 
This  reduction   is  largelv  due  to  the  fact  that   Stock 


Exchange  loans  hitherto  included  under  the  heading 
of  call  money  are  now  included  with  advances.  These 
have  risen  from  £41,018,260  to  £45,238,795,  interest 
on  the  Stock  Exchange  loans  being  regularly  paid, 
and  to  some  extent  the  loans  are  being  discharged. 
The  amount  outstanding  against  the  securities  held 
is  very  moderate,  "and  we  have  no  reason  to  antici- 
pate that  we  shall  incur  any  eventual  loss."  Invest- 
ments have  risen  from  £12,975,849  to  £14,361,027, 
the  increase  being  due  largely  to  the  instalments  paid 
upon  the  War  Loan.  Herewith  we  set  out  a  com- 
parison of  the  liabilities  and  assets  for  various  years 
from  1866. 

On  April  28  last  the  Bank's  liabilities  to  the  public 
amounted  to  £79,582,797,  as  may  be  seen  from 
the  following:  — 

Deposits      

Acceptances  

Total  public  liabilities 79,582,797 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  were — cash,  15.8  per  cent. ;  investments,  23.8 
per  cent.;  money  at  call,  6.1  per  cent.;  and  dis- 
counts and  advances,  59.6  per  cent.  The  figures  are  as 
follows: —  .    ^ 

Proportion  to 

Public 

Liabilities 

(£79,-582,797). 

% 
15-8 

23-8 


73,826,303 
756,494 


Cash       

Investments 

Call  money       

Discounts  and  advances 


Amount. 
£ 
...  12,597,140 
...  18.927,293 
...  4,828,861 
...  47,473,.S09 


6-1 


As  regards  the  outlook  Lord  Inchcape  said:  "It 
is  early  days  yet  to  make  a  forecast  of  any  value  as 
to  what  the  conditions  of  trade  will  be  when  this  War 
is  concluded,  but  I  feel  bound  to  express  the  fear  that 
it  will  be  a  good  many  years  before  the  prosperity 
which  characterised  the  trade  of  the  world  generaUy 


ATLAS 

Assurance  Company 

LI  MITED. 
HEAD   OFFICE— CHEAPSIDE.   LONDON,    E.G. 

FOUNDED    IN    THE    REIGN   OF    GEORGE   III. 

FIRE       LIFE       ANNUITIES 

ACCIDENT       BURGLARY        CAPITAL    REDEMPTION 


UP-TO-DATE  POLICIES.  LOW  RATES.  PROWPT  SETTLEMENTS. 

RESOURCES    OF    THE    COMPANY: 

SIX     IVULLIONS      STERI-INO. 
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Liabilities  of  National  Provi7icial  Bank  of  England, 

Limited. 

Total  Capital 

and 

Capital 

Beaerre 

^-Reserve 

^—Acceptances.— s 

, Deposita.- 

s 

—Profit  Balance.-. 

ToUl 

Paid  ap. 

Fnnd. 

%of 

%  of 

%of 

%  ot 

Llabilltiei. 

Deo.  31 

Amoant. 

Amount. 

Amount.    Total. 

Amount.       Total 

Amount. 

TotaL 

Amount. 

Total. 

AmooBt. 

£ 

£ 

£ 

% 

£               % 

£ 

% 

£ 

% 

£ 

1814 

3,000,000 

2,000,000 

6,000,000 

6-2 

683,164           -9 

74,916,018 

92-8 

93,027 

•1 

80,692,209 

1913 

3,000,000 

2,000,000 

6,1(00,000 

6.8 

S24,L'40          M 

67,882,423 

920 

91,935 

•1 

73,738,648 

1913 

3,000,000 

2.160,000 

6,160,000 

7-2 

1,069,732         1-S 

65,660,220 

91-2 

91,811 

■1 

71  961,763 

1911 

3,000,000 

2,1.50,000 

6,160,000 

7-4 

923,326         1-4 

62,891,548 

91-1 

91.682 

-1 

69.056,658 

ino 

3,000,000 

2,160,000 

6,160.000 

7-2 

1,114,643         1-6 

66,142,782 

911 

96.379 

1 

71,603,801 

1S06 

3,000,000 

2,300,000 

6,300,000 

9-0 

441,669           -8 

62,693,921 

90-0 

90,216 

•2 

68,425,709 

1900 

3,000,000 

2,276,000 

6,276,000 

9-3 

486,803            -9 

61,084,366 

89-7 

96,697 

1 

56,941,86« 

1890 

2,417,235 

1,626,836 

4,044,071 

9-2 

268,962           •« 

39,687.476 

90-0 

74,893 

•2 

43,966,392 

1880 

1,890,538 

1,133,034 

3,023,572 

9-2 

436,803         1-3 

29,138,437 

8B-5 

317,326 

1-0 

32,916,131 

1870 

1,126,368 

388,016 

1,613,373 

8-3 

691,088         3-3 

16,734,999 

87-2 

118,760 

•7 

18,068,210 

1866 

1,080,000 

260,387 

1,330,387 

9-0 

336,422         2-3 

13,069,813 

87-9 

117,200 

•8 

14,842,891 

Assets 

of  National  Provincial  Bank 

of  England,  Limited. 

Oasbio  Hand  and 

Liability  of 

witb  Bank  of, 

Money  at  Call  and 

Bills  Diaconnted  and         Customers  for 

^England.^        ^-at  Short  Notice.-s        ^Investments.—,               ^Advancet.-s           ,-A.cceptances.-,      r 
%of                             %of                              %of                              %of                              %of 

-Bank  Premises , 

%ot 

Total 
Asseta. 

Deo.  31 

Amount.    Total. 

Amount.     Total.              Amount. 

Total.           Amount. 

rotal.            Amount 

Total. 

Amount. 

Total. 

Amount. 

£            % 

£ 

%                      £ 

%                     £ 

%                     £ 

% 

£ 

% 

£ 

1911   .. 

16,125,106     19-9 

3,449,069 

4-3             14,301,027 

17-8               45,238,795 

66-1               683,164 

-9 

835,053 

1-0 

80,692,209 

1913    .. 

10,81t;,-J03     14-6 

7,-100,lsS     10-0             1-J,'.I7; 

s4a 

17-8               4l,UlS,-0l) 

55-6               824,240 

1-1 

7(j:-;,9ui; 

1-1 

73,7'JK,fi48 

1912    .. 

10,291,997     U-3 

6,987,980 

91            14,739,164 

20-6               38,166,839 

63-0            1,069,732 

1-6 

716,068 

1-0 

71,961,763 

1911    ... 

9,676,142     14-0 

6,093,171 

8'8            15,482 

008 

22-4               36,195,418 

62-4               923,326 

1-4 

686,491 

1-0 

69,066,666 

1910  ... 

9,891,941     13-8 

4,666,112 

6-5            16,681,976 

23-3               38,609,802 

63-9            1,114,644 

1-6 

639,3!9 

•0 

71,603,804 

1905  ... 

8,206,164     14-0 

4,806,046 

8-2            14,636,894 

24-9               29,796,493 

61-0               441,669 

•8 

639,661 

11 

68,426,70« 

1900  .. 

7,397,926     13'0 

4,170,249 

7-3            16,253,606 

28-8               28,099,302 

49-3              485,803 

-9 

636,070 

•9 

66,941,856 

1890  ... 

4,148,847       9-5 

4,382,088 

9-9            13,410,076 

30-5               21,149,780 

48-1                268,962 

•6 

616.660 

1-4 

43,966,392 

1880  ... 

2,677,043       8-1 

3,884,500 

11-8              7,979.973 

24-2               17,361,690 

62-8               436,803 

1-3 

686,229 

1-8 

32,916,138 

1870  ... 

2,666,093*  14-8 

_ 

—               4,233,636 

23-6               10,112,727 

66-0               691,088 

3-8 

354,766 

1-9 

18,0S8,»0 

1866   .. 

a,002,249»  13-5 

— 

—               3,471,002 

23-4                 8,766,279 

69-0              335,422 

2-3 

267,870 

1-3 

14,842,821 

*  Money 

at  call  and  short  notice  included. 

will  be  restored.  The  destruction  of  property,  the 
waste  of  capital,  the  heavy  taxation  in  which  Europe 
will  be  involved  to  pay  the  interest  on  the  money 
which  has  already  been  raised  and  on  the  hundreds  of 
millions  which  must  still  be  raised  to  meet  tlie  expendi- 
ture of  the  War,  will  press  heavily  on  all  classes. 
Their  purchasing  power  will  be  diminished,  the  stan- 
dard of  life  throughout  Europe  must  be  lowered, 
and  a  shrinkage  in  trade  seems  inevitable.  So  far  as 
the  National  Provincial  Bank  is  concerned,  I  believe 
it  is  in  a  favourable  position  to  meet  any  eventualit}'' 
of  the  kind  which  may  occur,  and  with  our  enormous 
clientele,  with  whom  we  are  on  the  best  of  terms, 
our  extended  ramifications  and  our  efficient  stafi,  we 
ought  to  maintain  a  large  earning  power,  though 
possibly  the  results  may  not  be  what  they  have  been 
in  recent  years.  There  will  be  nothing  wanting  on 
the  part  of  the  management,  the  executive,  or  the 
board  to  safeguard  and  protect  the.  interests  of  the 
depositors  and  the  shareholders,  and  to  conserve  and 
improve  the  business  of  the  Bank,  which  grows  greater 
every  year. ' ' 

NORTH-EASTERN  BANKING  CO.,  LTD. 

(Amalgamated  with  the  Bank  of  Liverpool,  Ltd.) 

The  business  of  the  North-Eastern  Bank  has  been 
acquired  by  the  Bank  of  Liverpool,  Ltd.,  but  as  the 
latest  report  of  that  Bank  does  not  include  the  North- 
Eastern  figures,  we  include  in  the  present  Banking 
Section  the  latest  figures  of  the  North-Eastern  Bank. 
The  figures  for  1913  indicated  that  the  year  was  a 
very  prosperous  one  for  the  Bank,  inasmuch  as 
the  net  profits  were  £15,000  in  excess  of  those  for 
1912,  and  were  by  a  long  way  the  largest  secured 
throughout  the  history  of  the  institution.  The  divi- 
dend was  maintained  at  the  same  rate  as  that  which 
was  paid  for  1911  and  1912,  namely  12J  per  cent., 
while  a  sum  of  £4,078  was  applied  towards  deprecia- 
tion of  bank  premises  and  £28,500  towards  deprecia- 
tion of  investments.  We  set  out  herewith  a  compari- 
son of  the  profits  made  for  each  year  since  1903. 

The  shown  net  profits  for  1913  formed  a  pro- 
portion of  21.0  per  cent,  to  the  paid-up  capital; 
to  the  capital  and  reserve  combined  they  showed 
a  proportion  of  16.4  per  cent.  ;  while  if  the  total  re- 
serves are  taken,  consisting  of  capital,  reserve    and 


deposits,  &c.,  the  proportion  was  reduced  to  1.4  per 
cent. 

The  North-Eastern  Banking  Company,  Limited, 
was  formed  in  1872.  The  object  of  the  founders 
was  to  supply  "  the  further  banking  facilities 
which  are  required  "  in  the  North-Eastern  coun- 
ties, more  especially  in  Newcastle-on-Tyne  and  the 
Cleveland  iron  district,  of  which  Middlesbrough-on- 
Tees  is  the  centre.  Consequently,  it  was  decided 
that  the  two  principal  offices  of  the  Company 
should  be  established  at  Newcastle-on-Tyne  and 
Middlesbrough.  The  Company  was  formed  with  a  total 
capital  of  £1,020,000,  of  which  it  was  at  first  intended 
that  £500,000  should  be  paid  up,  and  that  by  means  of 
the  premium  at  which  the  shares  were  issued  the  Com- 
pany should  start  with  a  reserve  fund  of  £100,000. 
The  principles  on  which  the  Bank  was  founded  were 
closely  adhered  to  tliroughout  the  whole  of  its  career. 

In  1875  it  acquired  the  business  of  the  Alnwick 
and  County  Bank,  and  in  1892  it  absorbed  that  of 
Messrs.  Dale,  Young  and  Company.  Otherwise  the 
business  was  built  up  by  following  the  practice  of  the 
Scottish  banking  system  of  opening  up  branches  in  the 
sphere  of  influence  occupied  by  the  Bank. 

The  deposits  at  the  end  of  1912  were  £4,548,581, 
by  the  end  of  1913  they  had  increased  to  £5,072,146. 
Similar  progress  is  shown  in  the  other  items  cf  the 
accounts,  as  may  be  seen  from  the  statement  herewith 
which  compares  the  liabilities  and  assets  for  various 
years  from  the  formation  of  the  Bank. 

As  a  result  of  the  amalgamation  with  the  Bank  of 
Liverpool  the  shareholders  in  the  North-Eastern 
Banking  Company,  for  each  share  of  £20,  on  which  £6 
was  paid  up,  received  two  shares  in  the  Bank  of 
Liverpool  of  £20  each,  on  which  £2  10s.  has  been 
paid,  and  a  cash  payment  of  £3  10s. 

Profits  of  the   North-Eastern  Banking  Company,  Limited. 


Bipansee, 

DiTidend. 

ReBcrre, 

Oarried 

Oroes 
Pro  fit 

Ino.  Tax 

Net 
Profit. 

Invest., 
[)epm.,  Jcc. 

For-I 
ward. 

ended 

Amount 

% 

Den.  31      £ 

£ 

£ 

£ 

£    J. 

d. 

£ 

£ 

1913  . 

.      — 

81.102 

45.396 

12  10 

U 

36,579 

5,299 

1912  . 

— 

— 

66,567 

45,396 

12  10 

0 

20,883 

5,171 

1911  . 

,107,935 

61,640 

56,295 

45,396 

12  10 

0 

10,842 

4,884 

1910  . 

.105,028 

61.953 

53.075 

48,999 

12    5  10 

.5,586 

4,827 

1909 

100.083 

47,834 

52,249 

46.601 

12    1 

S 

8,'^94 

3,336 

1908  . 

.  95,666 

47,468 

48,198 

42,718 

12    1 

8 

6,823 

2,983 

1907  . 

.  89,335 

46,687 

43,648 

38,834 

12    1 

8 

4,147 

3326 

1908  . 

.  91,993 

44  025 

47,971 

38,165 

11  17 

6 

9,152 

2,659 

1905  . 

.  83,7.'i0 

42,882 

40,863 

38.165 

11  17 

6 

3,788 

2,005 

1901  . 

.  84.634 

42,698 

42,036 

38,834 

12    1 

8 

6,116 

3,090 

1903  , 

.  84,584 

40,599 

43,985 

40,175 

12  10 

0 

3,292 

6,004 
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Liabilities  of  The  North-Eastern  Banking  Company,  Limited. 


See.  31 

1913  ... 
1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1880  ... 
1872  ... 


1913 
1912 
1911 
1910 
1905 
1900 
1890 
1880 
1872 


Capital 
Paid  up. 
Amoant. 


385,668 
385,668 
J85,668 
321,390 
321,000 
240.000 
261,594 
260,000 


Reserve 
Fund. 
Amount. 
£ 
180,000 
180,000 
180,000 
190,000 
128,003 
142,500 
60,000 
57,960 
80,0C0 


Total  Capital  and 

-Reserve. ^ 

%  of 


AmoiiDt.      Total.    Amount. 


566,668 
565,668 
565,668 
575,668 
449,390 
463,500 
300.000 
319,554 
340,000 


100 
110 
12-5 
130 
12-8 
110 
250 
46-1 
68-3 


5,072,146 
4,548,581 
3,923,428 
3,849.609 
3,036  805 
3,721.670 


368,686 
131,022 


89-5 
88-5 


88-4 
74-1 
63-2 
26-3 


-Profit  Balance.—, 

%  ot 

Amoant.   Total. 


27.996 
27,869 
27,682 
27,526 
21,603 
26,878 
10,160 
5,062 
4,756 


Cash  in  Hand,  at 
Bank  of  England,  and 
^with  other  Banliers,— , 
%ot 


Assets  of  The  North- Eastern  Banhinig  Company,  Limited. 


Amount.     Total.       Amoant.       Total. 


,— Bills  DiscouDted.- 
%of 
Amount.      To^al.    Amount.      TotaL 


Loans  to  Ous- 
,.— tomers,  &c.— ^ 
%  of 


Liability  of 

Customers  for 

,,— Acceptances.^ 

%of 
Amoant.      Total. 


815,096 
623,411 
346,595 
431,213 
291,360 
£06,460 
89,603 
55,750 
23,414 


14-4 
12-1 


1,148,966 

1,101,564 

1,057,675 

1  084,472 

1,112,513 

1,110,816 

365,157 

205,447 

46,219 


20-3  1.341,935 

21-4  1,136,566 

23-4  757,677 
24-4 


31-7 
26-4 
30-4 
29-6 
9-2 


685,404 
328,096 
377,369 
708,674 
380,419 
377,761 


236 
22-1 
16-9 
15-4 


69-1 
S4'8 
76-0 


2,192,125 
2,121,684 
2,192.161 
2,112,600 
1,640,533 
2,030,127 


38-7 
41-3 
48-5 
47-4 
468 
48-2 


Amoant. 

£ 

167,688 

168,893 

162,570 

139,414 

135,196 

86,786 

34,955 

51,686 


Total 
Liabilities. 
Amount. 

£ 
6,6ep,810 
5,142,118 
4,616,678 
4,453.003 
3,607,698 
4,212,048 
1 ,198,389 
693,302 
497,883 


Total 

Assets. 

Amount. 

£ 
5,666.810 
6,142,118 
4.616,678 
4,453,003 
3,507,698 
4.212,048 
1,198.389 
693,302 
497,883 


NORTHAMPTONSHIRE  UNION  BANK, 
LIMITED. 

Head  Office :    Northampton. 
Capital— 

Aathorised     £1,200,000 

Subscribed,  36,000  Shares  of  £30  each     ...  =    1,080,000 

Paid  up,  £,11  per  Share     =       396,000 

Price  of  Share,  £25.      Div.,  13-64%.       Yield,  £6  5.«.  5d.% 

The  Northamptonshire  Union  Bank  ranks  among  the 
institutions  which  are  able  to  show  an  increase  in 
profits  for  1914,  the  profit  reported  being  £72,610, 
as  compared  with  £64,032  for  1913.  This  happy 
result  is  in  consequence  of  the  effect  of  the  war  on 


the  local  staple  trade,  the  demand  for  Army  materials 
having  largely  affected  the  local  industry  and  the  busi- 
ness of  the  Bank.  This  is  the  first  time  in  the  history 
of  the  institution  that  the  shown  profits  have  exceeded 
£70,000.  For  a  number  of  years  up  to  1900  a  dividend 
of  24s.  per  share  was  paid  per  annum,  but  from  1900 
to  1913  the  distribution  was  at  the  rate  of  25s.  per 
share.  For  1914  the  dividend  has  been  increased 
to  30s.  per  share,  the  distribution  for  the  December 
half-year  being  subject  to  income  tax.  No  specific 
amount  has  been  apphed  for  depreciation  of  invest- 
ments, but  the  carry-forward  has  been  increased  from 


PHCENIX 

Assurance  Company,  Limited. 

Head  Ofpees:  19  &C  70  LODVUIB  A  ■S.ID  STI^EET,  LOlSTDOnST,  E.O. 


TOTAL    FUNDS    EXCEED 

£16,000,000 


CLAIMS    PAID    EXCEED 

£94,000^000 


<-I'L£StABLiSHED  I782|^' 
Chairman:    Rt.    Hon.    LORD    QEORQE    HAMILTON,  P.C.  Q.C.S.I. 

The  Company  transacts  all  the  principal  classes  of  Insurance  business  on  advantageous  terms,  including 

FIRE.  LIFE.  MARINE.  ACCIDENT.  BURGLARY. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 

Trustee  and  Executor,  etc. 
ANNUITIES    GRANTED^N     FAVOURABLE    TERMS. 

Prospectuses  and  Proposal  Forms  may  be  obtain^ed'onapplication  to  any  of  the  Branch  Offices  or  Agencies, 

or  to  the  Head  Offices. 

General  Manager:    SIR  GERALD  H.  RYAN. 
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Liabilities  of  The  Northamptonshire 

Union  Bank 

Limited. 

Total  Capita! 

Drafts  and  Notes 

Profit 

Capital 

Reserve 

,^and  Reserve  -^ 

r-ln  01^oalatlon.-^ 

^Deposits, 

&0.-, 

, Balance , 

Total 

Date. 

Paid  op. 

Pnnd. 

%of 

&'. 

%of 

%ot 

LUbllltiea. 

Dec.  31 

Amoant. 

Ajnoant. 

Amoant. 

Total. 

Amoant. 

Amount. 

Total. 

Amoant. 

Total. 

Amoant.  1 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914... 

...     396,000 

404,000 

800,000 

188 

1,850 

3,451,954 

80-3 

45,007 

1-1 

4,298,811     1 

1913... 

...     39B,0U0 

404,000 

800,0110 

200 

1,865 

_ 

3,160.540 

790 

36,034 

10 

3,99S,435 

1912... 

...     396,000 

396,000 

792,000 

20-1 

1,860 

_ 

5.109,323 

790 

33,474 

-9 

3,936,667 

]»H... 

...      396,000 

390,000 

786.000 

20-8 

1,870 

_ 

2,961,713 

78-3 

31,411 

•9 

3,770,994 

1910... 

...      396.000 

384,000 

780.000 

207 

1,884 

1 

2,967,816 

78-4 

30,369 

•8 

3,770,069 

1906... 

...      396,000 

364,000 

760,000 

21-7 

3,390 

_ 

2,680,762 

77-6 

28.219 

-8 

3,461,371 

1900... 

...      396,000 

323,000 

719,000 

224 

3,496 

1 

2,466,287 

7«-6 

30,127 

-9 

3,217,910 

1890... 

...      300,000 

303,487 

603,487 

21-4 

6,908 

•3 

1,821,766 

77-4 

21,648 

•9 

2,363,799 

1880... 

...      90S,989 

182,667 

388,666 

24-8 

48,778 

31 

1,113,946 

70-9 

19,366 

1-2 

1,670,638 

1879... 

...      169,000 

166,600 

325,600 

21-2 

62,038 

3-4 

1,142,406 

74-2 

18,043 

1-2 

1,638,086 

Assets  of  The  Northa7nptonsh 

re   Union  Bank,  Limited. 

i' 

Oash  in 

Hand 

m^                           ' 

and  with 

Bills 

I.oans  and 

Bank  Premises 

^Bani  ot  England.-, 

^Investments — , 

^Discoonted.-, 

^AdvanoeB.^              r- 

-and  other  Assets — , 

Total 

Date. 

%of 

%of 

%  of 

% 

%  of 

Assets. 

Dec.  31 

Amount. 

Total. 

Amoant 

Total. 

Amoant. 

Total. 

Amoant. 

Total. 

Amoant. 

Total. 

Amoant. 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  ... 

...      468,970 

10-9 

1,207,202 

281 

442,495 

10-3 

2,144,309 

49-9 

35,835 

•8 

4,298,311 

1913  ... 

...      336,339 

84 

1,075,219 

270 

329,078 

82 

2,222,382 

65-5 

35,417 

•9 

3,398,436 

1913  ... 

...      832,664 

a-4 

1,110,966 

282 

338,781 

8-6 

3,119,311 

63-8 

36,046 

1-0 

3,936,867 

1911   ... 

...      287,007 

7-6 

1,132,601 

300 

284,214 

7-6 

2,033,546 

63-9 

33,726 

•9 

3,770,994 

1910  ... 

...      378,470 

7-4 

1,176,499 

31-2 

396,306 

7-8 

1,98),711 

62-7 

33,074 

•9 

3,770,069 

1905  ... 

...      336,096 

6-8 

1,006,974 

29-« 

336,133 

8-2 

1,870,647 

64-1 

64,616 

1-9 

3,461,371 

1900  ... 

...      323,076 

6-9 

•71,411 

20-9 

277,903 

8-7 

1,974,124 

61-3 

71,396 

2-2 

3,217,910 

1890  ... 

...      136,282 

6-8 

496,972 

210 

291,663 

12-4 

1,391,166 

69-t 

38,717 

1-7 

3,353,799 

1880  ... 

...        83,903 

6J 

868,378 

42-5 

— 

— 

796,613 

60-7 

22,844 

1-6 

1,670,636 

1879  ... 

...       (3,841 

6-4 

634,671 

40-8 

— 

— 

809  699 

6M 

20,873 

1-3 

1,638,088 

£1,546  to  £18,007.     Herewith  we  set  out  a  profit 
record  for  each  year  since  1904:  — 

Profits  of  the   Northampton   Union  Bank,  Limited. 


Tear 
ended 
Dec.  31 

1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


Profit. 

£ 
72,610 
64,032 
56,243 
55,260 
66,573 
62,856 
62,055 
55,238 
54,506 
64,075 
63,335 


ridend. 

Per 
Amount.    Share. 


64,000 
45,000 
45,000 
45,000 
45,000 
45,000 
45,000 
45,000 
45,000 
45,000 
46,000 


Guarantee  Ftind,  Carried 
Inc.  Tax,        For- 
Balance.  Deprn.,  4c.     ward. 


25  0 
25  0 
25     0 


25     0 
25     0 


18,610 
19,032 
11,243 
10,260 
11,573 
7,856 
7,055 
10,238 
9,506 
9,075 
8,335 


2,149 
18,735 
14,281 
9,223 
9,300 
8,974 
8,603 


8,704 
8,610 


18,007 
1,646 
1,249 
4,287 
3,260 
977 
2,095 
3,642 
2,167 
1,386 
1.015 


•  Dividend  for  December  half-year  subject  to  income  tai. 

The  shown  net  profits  for  1914  bear  a  proportion 
to  the  paid-up  capital  of  18.3  per  cent.,  and  to  the 
capital  and  guarantee  fund  combined  of  9.1  per  cent.  ; 
to  the  total  working  resources,  amounting  to 
£4,298,811,  the  proportion  is  1.7  per  cent. 

This  Bank  dates  back  to  1836,  so  that  it  has  now 
been  in  existence  for  79  years.  The  head  office  is  at 
Northampton,  and  there  are  11  branches  in  various 
surrounding  towns,  together  with  11  sub-branches, 
thus  making  a  total  number  of  offices  open  of  23. 
Apparently  the  only  business  taken  over  was  that  of 
Messrs.  Moxon  and  Percival,  of  Towcester,  which  was 
acquired  in  1887. 

The  paid-up  capital  is  now  £396,000,  or  very  nearly 
double  what  it  was  in  1880,  when  it  amounted  to 
£205,989.  Additions  to  capital  were  made  by  transfers 
from  reserve  fund  of  £30,000,  or  £1  per  share,  in  1885 ; 
£60,000,  or  £2  per  share,  in  1890;  and  £36,000,  or 
£1  per  share,  in  1900. 

The  reserve  fund  is  in  excess  of  the  paid-up  capital, 
amounting  to  £404,000.  The  deposits  at  the  end  of 
1914  were  £3,451,954,  as  compared  with  £3,160,546. 
On  the  credit  side  the  cash  in  hand  rose  from  £336,339 
to  £468,970,  the  proportion  to  the  total  assets  in- 
creasing from  8.4  per  cent,  to  10.9  per  cent.  Invest- 
ments have  risen  from  £1,075,219  to  £1,207,202,  the 
increase  being  largely  due  to  a  participation  in  the 
War  Loan.  Bills  discounted  have  risen  from  £329,078 
to  £442,495,  but  loans  and  advances  have  dropped 
from  £2,222,382  to  £2,144,309,  the  proportion  to  the 
total  assets  falling  from  55.5  per  cent,  to  49.9  per 
cent.  Herewith  we  set  out  details  of  the  liabilities 
and  assets  for  various  years  from  1879. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £3,453,804,  as  may  be  seen  from 
the  following:  — 


Deposits,  Ac 

Drafts  and  notes  in  circulation 

Total  public  liobilities ... 


i,451,964 
1,860 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  13.5  per  cent.,  invest- 
ments 35.0  per  cent.,  bills  12.5  per  cent.,  and  loans 
and  advances  62.1  per  cent. 


Cash  in  hand 

Investments 

Bills 

Loans  and  adv 


Proportion 

to  Public 

Liabilities 

Amount.  (£3,453,804). 

468"970  13-5 

1,207,202  35-0 

442,495  12-5 

2,144,309  62-1 


NORTHERN  BANKING  COMPANY, 
LIMITED. 

Head  Office:    Belfast. 
Capital— 

Authorised        £2,500,000 

Subscribed  {xs'oOO ''B"  Shares  }    of  £50  each  =  2,500,000 

Paid  up,  £.10  per  Share        =     500,000 

£24*.       Div.,  12  %.      yield.  £5  8s.  7d.% 
£11|.      Div.,  6  %.        lu-ld,  £5  9s.  ld.% 


Price  of  Shares 


V'B" 


The  Northern  Banking  Company  was  established  on 
August  1,  1824.  By  1848  it  had  opened  12  offices 
for  the  transaction  of  business,  wliile  by  1875  the 
number  rose  to  62.  By  1880  the  number  had  risen 
to  70;  by  1890  to  83;  by  1895  to  91;  and  in  1908 
to  100,  the  number  at  present  being  106. 

In  1882  the  paid-up  capital  was  £300,000 ;  by  1895 
it  had  risen  to  £450,000,  and  by  1900  to  £500,000,  at 
which  figure  it  has  since  remained.  During  this 
period,  however,  the  reserve  funds  have  risen  from 
£100,000  to  £360,000  at  August  31  last.  This  amount 
is  made  up  of  £230,000  in  the  ordinary  reserve  fund 
and  £130,000  as  a  special  reserve  for  depreciation  in 
investments.  In  1882  the  note  circulation  amounted 
to  £383,084.  This  has  gradually  increased,  and  at 
August  31,  1911,  it  amounted  to  £621,279.  The 
great  trade  activity  brought  the  total  up  to  £634,501 
in  1912,  while  it  further  rose  to  £737,023  in  1913 
and  to  £828,394  in  August  1914. 

The  deposits  at  the  end  of  1914  amounted  to 
£5,811,803,  as  compared  with  £5,687,238  at  the  end 
of  1913.  On  the  other  side  the  cash  in  hand  rose 
from  £1,233,890  to  £1,666,413,  the  proportion  to  the 
total  assets  rising  from  16.8  per  cent,  to  21.9  per 
cent.  On  the  other  hand,  investments  fell  from 
£2,047,968  to  £2,036,586,  no  specific  mention  being 
made  of  any  participation  in  the  War  Loan.  Advances 
and  discount  have  dropped  from  £3,949,450  to 
£3,770,167,  the  proportion  to  the  total  assets  falling 
from  53.8  per  cent,  to  49.7  per  cent.  We  set  out 
herewith  the  liabilities  and  assets  of  the  Bank  for 
various  years  from  1882. 
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1914 
1913 
1912 
1911 
1910 
1906 
1900 
1890 
1883 


1914 
1913 
1913 
1911 
1910 
1906 
1900 
1890 
1S82 
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Liabilities  of  The  Northern  Banking  Company,  Limited. 


Capital 
Paid  up. 
Amount. 

£ 
500,000 
600,000 
600,000 
500,000 
600,000 
600,000 
600  000 
400,000 
300,000 


Reserve 
Pun  da. 
Amount. 

£ 
360,000 

340,000 
320,000 
.■!05,000 
305,000 
300,000 
300,000 
190,000 
100,000 


Total  Capital 

,— and  Reserve , 

%of 
Amount.    Total. 

£  % 

800,000     11-4 

810,01)0  11-4 

820,000  12-0 

805,000  12-2 

805,000  12-7 

800,000  14-7 

800,000  16D 

690,000  15-3 

400,000  13-2 


Notes  in 
,^Oircalation.-^ 
%of 
Amount.  Total. 


Proflt 

-Miscellaneous.^    ^Balance.—, 
%  ol  %  or 

Amount.  TotaL  Amount.  TotaL 


828,394 
737,023 
634,501 
621,279 
624,944 
500,178 
570,501 
514,953 
333,084 


10-9 
100 


t1-4 
13-3 
12-7 


6,811,803  76'6 

5,087,238  77-5 

6,320,180  77'; 

5,053,697  77-0 

4,834,663  76'1 

4,069,228  74-7 

3,673,534  71-4 

2,721,323  70'5 

2,217,757  73-2 


70,206 
60,09.". 
64,296 
62,413 
69,676 
48,631 
32,970 
11,659 


17,763 
14,052 
16,733 
18,381 
38,393 
27,000 
25,040 
24,683 
11,316 


Assets  of  The  Northern  Banking  Company,  Limited. 


Cash  in  Hand 

and  with  other 

.— Banka.— ^ 

%ol 
Amount.  Total. 

£  % 

1,606,413     21-9 

1,233,890     16-8 

1,061,799     15-5 

994,475     15-2 

1,021,963    ten 

846,734 
823,213 
607,673 
442,836 


IS-6 
18-4 
15-7 
14-7 


^—Investments.— 

%ot 

Amount.  TotaL 

£  % 

3,036,586  26-9 

,    2,047, a68  27-9 

2,053,972  30'0 

1,951,615  29-7 

1,750,186  27-6 

1,296,730  23-8 

1,086,635  21-7 

851,474  221 

268,417       8-6 


Advances,  Loans, 

and  Bills 

^— Discounted.^ 

%ol 

Amount.     Total , 

£  % 

3,770,167     49-7 

3,949,450  53-8 

3,629,937  52-9 

3,511,680  63-5 

3,477,314  64-7 

3,191,523  58-8 

2,997,148  60-0 

2,403,370  62-2 

2,310,904  76-7 


Bank  Premises 
^— Account. -> 

%ot 
Amount.  Total. 
£  % 

115,000     1-5 

113.000  1-6 

109,000  1-« 

103,000  1-6 

103,000  1-6 

110,000  2-0 

96,000  1-9 


Total 
Uabllitlea. 
Amount. 

£ 
7,688,166 
7,344,308 
6,864,708 
6,560,77» 
6,362,463 
6,446,037 
6,003,048 
3,863,616 
3,013,157 


Amount. 
£ 

7,588,168 
7,344,308 
6,864.708 
6,560,770 
6,363,463 
6,446,037 
5,002,046 
3,862,616 
3.012,167 


Oil  August  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £6,640,197,  as  may  be  seen  from 
the  following :  — 


Notes  in  circulation 
Deposits,  &c. 


828,394 
5,811,803 


Total  public  liabilitit 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  25.1  per  cent.  ; 
investments,  30.7  per  cent.,  and  advances,  loans,  and 


bills   discounted, 
follows :  — 


56.8  per  cent.      The  figures  are  as 


Cash  in  hand  and  with  other  banks 

Investments       

Advances,  loans,  and  bills  discounted 


Proportion  tc 
Public 

Amount.  (1:6,640,197). 

£  % 

1,666,413  25-1 

3,036,586  30-7 

3,770,167  56-8 


The  grovvth  in  prosperity  experienced  throughout 
Ireland  during  recent  years  is  reflected  in  the  Bank's 
accounts,  and,  speaking  generally,  profits  have  shown 


LAW    UNION    &    ROCK 

INSURANCE   COMPANY   LIMITED. 


Total  Assets 
exceed 

£9,700,000. 

Annual   Income 
exceeds 

£1,350,000. 


Claims    Paid 
over 

£25,000,000. 


Founded    1806. 


GLASSES    OF    BUSINESS    TRANSACTED. 

LIFE,    FIRE,    ACCIDENT    AND    SICKNESS,    EMPLOYERS'    LIABILITY,    BURGLARY,    FIDELITY 

GUARANTEE,    MOTOR,    PUBLIC    LIABILITY,    PLATE    CLASS,   ANNUITIES,    LIFE   INTERESTS, 

REVERSIONS,    MORTGAGES,    ETC. 

The  terms  offered  by  the  Company  in  its  Life  Department  are  particularly  attractive.     The  average  BONUS 
declared  during  the  past  thirty  years  has    been  at    the  exceptionally  high  rate  of   £1  15s.  40.  peP  annum 

on  each  £'100  a.ssiired. 

For  further  particulars  apply  to  the  Company's  Chief  Offices — 

OLD  SERJEANTS'  INN,  CHANCERY  LANE,  LONDON,  W.C. 
General  Manager  and  Secretary— ROBERT  STIRLING. 
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a  steady  advance  during  the  past  10  years.  As  already 
shown,  there  are  two  classes  of  shares  in  existence, 
and  tlie  "  B  "  shares  are  entitled  to  a  rate  of  one-half 
the  dividend  paid  on  the  "A  "  shares.  From  1891 
to  1899  inclusive  the  "  A  "  shares  received  a  dividend 
of  11  per  cent.,  and  the  "  B  "  shares  were  conse- 
quently paid  5i  per  cent,  per  annum.  Prom  1900 
to  the  present  time  the  distribution  has  been  12  per 
cent,  and  6  per  cent,  on  the  "  A  "  and  "  B  "  shares 
respectively  per  annum. 

The  profit  for  the  twelve  months  to  August  31, 
1914,  reached  £75,388,  as  compared  with  £70  573 
for  the  previous  year.  A  sum  of  £20,000  was  added 
to  the  special  reserve  for  depreciation  in  investments, 
and  the  carry-forward  was  increased  from  £14,052  to 
£17,763.  The  following  is  the  profit  record  for  each 
year  since  1904:  — 


Profits    of    the   Northern    Banking 
'^«"  , Dividends, 


Com'pany,   Limited. 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1900 
190.5 
1904 


75,388 
70,573 
C5,I08 
62,920 
62,224 
61,702 
60,435 
62,711 
68,716 
66,087 
64,739 


Amt. 
£ 

61,000 
61,000 
61,000 
61,000 
61,000 
61,000 
61,000 
51,000 
61,000 
51,000 
61,000 


^  Reserve, 

"  B  ••  Invest., 
Shs.  Depm.,  die. 
%  £ 

6  20,677 

6  21,263 

6  16,757 

6  21,931 
6  6,471 

6  6,164 

6  7,303 

6  7,624 

6  12,834 

6  4,453 

6  3,670 


Carried 
For- 
ward. 

£ 
17,763 
14,052 
16,732 
18,381 
23,393 
23,639 
18,101 
15,969 
21,882 
27,000 
26,366 


The  shown  net  profits  for  1914  bear  a  proportion 
to  the  paid-up  capital  of  15.1  per  cent.,  to  capital  and 
reserve  combined  8.8  per  cent.,  and  to  the  total  work- 
ing resources,  amounting  to  £7,588,166,  the  propor- 
tion works  out  at  about  1.0  per  cent. 


NORTH    OF  SCOTLAND  AND   TOWN 
AND  COUNTY  BANK,  LIMITED. 

Head   Ofi&ce :    Aberdeen. 
Capital— 

AuthoTiied £3.260,000 

Subsonhed,  163,000  Shares   of   £20  each  =  3,260,000 

Patfi  Mp,  £4  per  Share       ~      652  000 

Price  of  Share,  £10f .  Biv..  12|  %.  Tid'd,  £5  0».  8d.  %. 
As  the  Chairman  of  the  North  of  Scotland  and  Town 
and  County  Bank,  Limited,  remarked  at  the  annual 
meeting  in  November  last,  that  the  year's  trading  has 
been  successful  is  quite  obvious,  even  on  a  cursory 
glance  at  the  figures  of  the  balance  sheet.  As  the 
Bank's  financial  year  ends  on  September  30,  it  will 
be  seen  that  it  is  only  for  two  months  that  the  results 


are  affected  by  war  conditions.  For  the  gi-eater  part 
of  the  year,  therefore,  business  was  carried  on  under 
normal  conditions,  and  as  trade  generally  was  active 
and  business  good  the  Bank's  profits  responded 
accordingly.  Naturally,  on  the  outbreak  of  war  one 
important  industry  in  which  the  Bank  is  interested — 
namely,  the  fishing  industry — was  seriously  affected. 
Subsequently  a  recovery  occurred,  and  the  industry 
has  been  placed  on  a  normal  basis.  The  profit  shown 
by  the  Bank  for  the  year  is  £115,664,  as  compared 
with  £109,422  for  the  twelve  months  ended  Septem- 
ber 30,  1913.  This  is  the  largest  profit  secured  in 
the  Bank's  history,  and  to  quote  the  Chairman  again, 
"  it  may  be  permissible  at  a  time  like  the  present  to 
add  that  we  have  not  divided  quite  up  to  the  hilt,  as 
the  saying  is,  but  have  still  something  fairly  sub- 
stantial in  addition  to  what  appears  on  the  face  of  the 
accounts."  The  usual  12 J  per  cent,  dividend  is  paid, 
and  there  then  remains  a  balance  of  £34,164,  the 
whole  of  which  is  added  to  the  carry-forward,  the 
report  pointing  out  that  in  view  of  the  present  dis- 
turbed state  of  the  trade  and  finance  of  the  country 
consequent  on  the  War,  the  directors  consider  it 
prudent,  after  paying  a  12i  per  cent,  dividend,  to  carry 
forward  to  next  year  the  balance  of  £52,076  remaining 
at  credit  of  profit  and  loss  account  without  making  an 
appropriation  for  the  accounts  usually  dealt  with  at 
this  time — namely,  the  reserve  and  superannuation 
funds  and  the  heritable  property  and  bank  buildings 
account.  The  Bank  has,  of  course,  suffered  in 
common  with  all  other  banking  institutions  in  the 
continued  fall  in  the  prices  of  securities,  and  it  has 
been  necessary  to  provide  for  the  depreciation.  No 
information,  however,  is  afforded  as  to  the  extent 
to  which  this  has  been  necessary,  the  Bank  having 
adopted  the  policy  of  providing  for  depreciation  in 
investments  before  showing  its  profits.  Herewitli  we 
show  the  profit  record  since  1904. 

Profits   of    the    North   of   Scotland  and   Town   and  County 
Bank,   Limited. 

Carried 
For- 
ward, 

£ 
62,076 
17,912 
16,490 
13,909 
11,033 
9,234 
7,013 
4,365 
2,982 
2,719 
1,404 


Tear 

ended 

Profit. 

Sept.  30 

£ 

1914  .. 

116,664 

1913  .. 

109,422 

1912  .. 

108,581 

1911  .. 

107,372 

1910  .. 

106,254 

1909  .. 

102,696 

1908  .. 

75,677 

1907  ... 

62,373 

1906  ... 

61,253 

1905  ... 

89,815 

1904  ... 

62,599 

81,600 
81,500 
81,500 
81,500 
81,500 
77,425 
63,900 
46,000 
46,000 
42,600 
40,000 


12i 
12i 
12i 
12i 
12i 

m 

Hi 

m 
m 

101 


27,081 
25,872 
24,754 
25,271 
11,777 
17,373 
16,253 
17,315 
12,599 


25,500 
25,600 
23,000 
23,000 
23,000 
17,000 
16,000 
16,000 
16,000 
13,500 


Free  of  income  tax. 


Liabilities  of  The  North  of  Scotland  and  Town  and  County  Bank,  Limited. 


Sept.  30 

I«14  ... 

191S  ... 

1912  ... 

1911  ... 

1910  ... 

1906  ... 

1900  ... 

1890  ... 

1880  ... 

1870  ... 

1860  ... 


Capital 
Paid  up. 
Amount. 

£ 
662,000 
652,000 
662,000 
652,000 
662,000 
400,000 
400,000 
400,000 
394,500 
320,000 
200,000 


Reserve 
Pundj. 
Amount. 

£ 
462,500 
436,000 
417,500 
402,600 
387,600 
192,500 
136,000 
10,000 
203,441 
62,600 
72,527 


Total  Capital 

^— and  Reserve ^ 

%of 
Amount.    Total. 
% 


1,104,600 

1,087,000 

1,069,600 

1,054,600 

1,039,500 

692,600 

635,000 

410,000 

697,941 

372,500 

272,327 


101 
10-4 
10-9 
11-3 
114 
114 
10-6 
10-2 
16-9 
147 
13-S 


Notes  in 
^-Circulation.— ^ 
%of 
Amount.  Total. 

£  % 

903,377  «-3 
7111, 178  7-5 
780,667  8-0 
755,579       8-1 


749,368 
482,189 
496,886 
366,042 
367,330 
276,412 
182,686 


8-2 


r  -Acceptances.^ 
%ot 
Amount.     Total. 
£  % 


16,987 
70,490 


/—Deposits,  &c.^ 

%of 
Amount.  Total. 

£  % 

8,771,273  " 
8,504,753 
7,859,897 
7,395,147 
7,260,912 
4,070,610 
3,990,324 
3,208,377 
2,700,393 
1,862,171 
1,629,083 


«0-7 
81-3 
80-3 
79-6 
79-6 
78-6 
78-9 
80-0 
717 
73-6 
75-8 


-Profit  Balance.— 
%ol 
Amount.  Total. 
£  % 

92,826  -8 

84,161  '8 

81,740  -8 

77,659  1-0 

74,788  -8 

41,219  -8 

31,854  1 

21,261  -6 

30,378  -8 

20,586  -9 

34,320  1-6 


Cash  in  Hand 

and  with 

Bank  of  England 

r-^nd  other  Banics, 

%of 

Amount.    Total. 


Assets  of  The  North  of  Scotland  and  Town  and  County  Bank,  Limited. 

Monev  at  Call  i 


at  Short  Notice 

with  other  Bankers 

^and  BiU-brolcera.— , 

%of 

Amount.   Total. 


1914 
1913 
1913 
1911 
1910 
1906 
1900 
1390 
1880 
1370 
U6a 


...1,461,213 

...1,2"1(!,2.11 
...1,164,010 
...1,083,669 
...1,152,881 
,..  633,878 
...  640,446 
,..  363,291 
...  343,905 
...  263,497 
...  632,71.1« 


13- 
11-9 
11-9 
117 
127 
12-2 
107 
90 
9-1 


1,880,790 
2,0111,000 
1,693,000 
1,163,000 
903,227 
286,000 
155,834 
171,748 
156,721 


17-3 
19-3 
17-3 
12-4 


/— Invcatments. 

%  of 
Amount.    Total. 

£  % 

1,951,642      " 

1,817,3.^7 

1,780,888 

1,797,030 

1,788,269 

1,169,314 

1,10I,8U 

603,343 

355,105 

600,687 

70,000 


-> 


18-0 
174 
177 
19-4 
19-6 
22-4 
23-1 
127 
9-4 
19-8 


Bills  Discounted, 
/—Advances,  (Sec.—, 
%of 
Amount.  Total. 
E  % 

49-0 
48-9 
60-2 
63-6 
64-8 
66-6 
69-4 
69-6 
71-8 
68'8 
69-5 


6,r.23,S49 
5,130,817 
4,916,319 
4,970,689 
6,003,917 
2,934,821 
3,002,334 
2,791,805 
3,706,283 
1,741,035 
1,401,000 


Liability  of 
Customers  for 
/—Acceptances.-^ 
%of 
Amount.  Total. 
£        % 


16,987 
70,491 


Bank  Premises 
and  Heritable 
/—Property.—, 
%of 

Amount.   Total. 


268,482 
263,736 
281,981 
278,497 
276,274 
173,005 
190,117 
160,484 
134,967 
20,849 
14,000t 


IiicIqI'-s  Government  pecuritie; 


Total 

Liabilities. 

Amount. 

£ 
10,871,876 
10,407,091 
9,791,204 
9,282,885 
9,124,668 
6,186,518 
6,054,064 
4,011,667 
3,706,632 
2,631,663 
2,018,315 


Total 

Asset'. 

Amount. 

£ 
10,871,876 
10,467,091 
9,791,204 
9,282,886 
9,124,568 
6,180,618 
5,054,064 
4,011,667 
3,766,633 
2,631,668 
2,018,316 


1  Includes  £10,000  dividend  paid  May. 
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The  proportion  that  the  profit  for  last  year  bears 
to  the  paid-up  capital  is  17.7  per  cent.,  to  "the  capital 
and  resen'e  combined  10.8  per  cent.,  and  to  the 
total  woi-king  resources,  amounting  to  £10,871,876, 
1.07  per  cent. 

It  has  not  been  found  necessary  to  draw  on  the 
reserve  to  provide  for  depreciation  in  investments. 

This  Bank  is  an  amalgamation  of  the  North  of 
Soolland  Bank,  Limited,  and  the  Town  and  County 
Bank,  Limited,  which  took  place  in  May  1908. 
Both  banks  had  their  head  office  in  Aberdeen.  The 
latter  was  established  in  1825,  under  the  title  of  the 
Aberdeen  Town  and  County  Banking  Company,  with 
a  capital  of  £150,000.  By  January  31,  1907,  its  sub- 
scribed capital  was  £1,260,000,  divided  into  36,000 
shares  of  £35  each,  of  which  £7  per  share,  or  £252,000, 
had  been  paid  up.  Its  reserve  fund  was  £135,000, 
and  the  amount  of  its  deposits  £3,046,856.  The 
North  of  Scotland  Bank  was  formed  in  Aberdeen  in 
1836.  By  1848  the  number  of  offices  opened  was 
34 ;  by  1875  the  number  had  risen  to  52, 
and  by  1880  to  60.  In  1895  the  number  was  68; 
by  the  acquisition  of  the  business  of  the  Town 
and  County  Bank  the  number  of  branches  was  raised 
in  1908  to  150;  in  1909  the  number  was  152;  and 
at  September  30,  1910,  the  number  was  151.  Some 
duplicate  offices  have  since  been  closed,  while  the 
number  open  at  September  30  last  was  149. 

In  1860  the  paid-up  capital  of  the  North  of  Scot- 
land Bank  was  £200,000;  by  1885  it  had  risen  to 
£400,000,  at  which  it  stood  until  the  amalgamation 
in  1908,  when  it  was  increased  to  £652,000. 

Turning  to  the  figures  of  the  balance  sheet  it  will 
be  noted  that  the  paid-up  capital  has  remained  un- 
changed. The  reserve  funds,  however,  now  reach  a 
tot.il  of  £452,500,  as  compared  with  £435,000  twelve 
months  ago.  An  increase  of  £112,099  has  taken  place 
in   the   circulation,    which   amounts   to    £903,277  as 


compared  with  £791,178.  During  the  year  the  circu- 
lation has  been  generally  higher  than  it  was  during  the 
preceding  year,  and  since  the  outbreak  of  war  the 
increase  has  ranged  from  £100,000  to  £150,000.  De- 
posits also  are  higher,  amounting  to  £8,771,273  as 
compared  with  £8,504,752.  On  the  credit  side  the 
cash  in  hand  has  risen  from  £1,246,251  to  £1,451,213. 
Of  this  amount  the  gold  and  silver  coin  has  reached 
£729,808,  an  increase  of  £65,156  as  compared  with 
the  previous  year.  Call  money  has  dropped  from 
£2,019,000  to  £1,886,790;  investments  have  gone  up 
from  £1,817,257  to  £1,951,542;  bills  discounted  and 
advances  also  have  risen  from  £5,120,847  to 
£5,323,849.  As  regards  loans  by  banks  to  brokers, 
it  is  pointed  out  that  so  far  as  the  North  of  Scotland 
and  Town  and  County  Bank  is  concerned  the  loans  of 
this  class  have  all  been  made  to  brokers  of  the  highest 
reputation  for  character  and  substantiality  and  on 
sufficient  security.  "  It  has  been  reassuring  to  find 
corroboration  of  this  in  the  fact  that  since  the  declara- 
tion of  war,  when  the  amount  of  these  was  £2,014,000. 
several  hundred  thousand  pounds  have  been  repaid, 
and  payments  in  reduction  are  being  daily  received." 
The  total  assets  of  the  Bank  at  September  30  last 
amounted  to  £10,871,876,  as  compared  with 
£10,467,091  twelve  months  previously.  Herewith  we 
set  out  a  summarjr  of  the  liabilities  and  assets  for 
various  years  from  1860. 

On  September  30  last  the  Bank's  liabilities  to  the 
public  amounted  to  £9,674,550,  as  may  be  seen  from 
the  following:  — 


Deposits,  &c. 
Notes  in  circalation 


8,771,273 
903,277 


Total  public  liabilities 


The  proportions  of  its  assets  to  its  liabiHties  to  the 
public  on  this  date  were — cash  20.8  per  cent.,  invest- 


NORTHERN 

ASSURANCE   COMPANY  LIMITED, 

Established    1836. 


FIRE, 

ACCIDENT, 

EMPLOYERS' 
LIABILITY, 

"HOUSEHOLD," 

MOTOR  CARS, 

TRANSIT, 

LIVE  STOCK. 


Head  Offices 


LIFE, 

BURGLARY, 

FIDELITY 
GUARANTEES, 

PROPERTY  OWNERS, 

PUBLIC  LIABILITY, 

LIFT  ACCIDENTS. 


LONDON     OFFICES. 

LONDON— I  MOORGATE  STREET. 
ABERDEEN— I    UNION    TERRACE. 

Accumulated    Funds   (1914),    £8,323,000. 


408 


THE     STATIST. 

BANKING    SECTION 


[May  15,  1915. 


ments  2S.0  per  cent.,  money  at  call  27.1  per  cent., 
and  bills  discounted,  advances,  &c.,  76.3  percent. 


Cash  in  hand  and  with  Bani  o£  England  and 

other  banks 1,451,213 

Money  at  caU 1,886,790 

Investments       1,951,542 

Bills  discounted,  advances,  A:c.  6,323,849 


Proportion 
to  Public 
Liabilities 
(£9,674,550). 
% 

20-3 
27-1 
28-0 
76-3 


NOTTINGHAM  AND  NOTTINGHAM- 
SHIRE BANKING  COMPANY,  LIMITED. 

Head   Office:    Nottingham. 


Capital— 

Avtftorisfd... 

.•Subscribed,  72,000  Shares  of  £20  each 
Paid  up,  £5  per  Share     .„ 
Price  u/ , Share,  £.W-i'g.      Div 


£2,600,000 

=     1,440,000 

360,000 

11%.     Yield,  £b  14*.  3d.  % 


The  issued  capital  of  the  Bank  remains  unchanged 
at  £360,000.  The  ordinary  reserve  is  £172,000, 
vvhile  there  is  also  a  special  additional  reserve,  as 
already  pointed  out,  of  £25,000.  The  note  circula- 
tion has  gone  up  from  £8,900  to  £11,085,  while 
the  deposits  have  increased  from  £4,315,829  to 
£4  399,831.  On  the  other  side  the  cash  has  risen 
from  £392,156  to  £668,002,  the  proportion  to  the 
total  assets  rising  from  8  per  cent,  to  13.4  per  cent., 
the  other  items  of  assets  all  being  lower  than  twelve 
months  ago.  Investments  have  fallen  from  £800,025 
to  £729,042,  no  reference  being  made  as  to  any  partici- 
pation in  tlie  War  Loan.  Bills  discounted  have 
dropped  from  £112,043  to  £74,944  and  advances  from 
£3,426,776  to  £3,348,000.  We  set  out  herewith  a 
statement  of  the  liabilities  and  assets  for  various  years 

from  1884. 

On  December  31  last  the  Bank's  liabilities  to  the 

public  amounted  to  £4,410,916,  as  may  be  seen  from 

the  following:  — 


Poa  each  of  the  years  from  1905  to  1913  the  Notting- 
ham and  Nottinghamshire  Banking  Company  was  able 
to  record  a  steady  increase  in  its  net  profits,  those  for 
1905    amounting    to   £41,522,    and   those    for    1913 
reaching    £46,826.       For  the    first  half    of   1914    a 
normal  six  months'  ti-ading  was  experienced,  disclosing 
a  very  satisfactory  profit.     Had  this  normal  time  con- 
tinued, the  directors  say  they   had  no  hesitation  in 
pointing  out  that  an  increased  profit   for  the  whole 
year  would  have  been  shown,  but  naturally  the  out- 
break of  war  upset  matters,   and  for  the  second  six 
months    of    the    year    profits    fell    away    somewhat. 
Nevertheless,  the  results,  as  a  whole,  are  very  satis- 
factor5%    and  a   reduction  of  only  £2,500  has  taken 
place,  the  profit  for  1914  amounting  to  £44,396.     The 
Bank  is  thus  able  to  maintain  its  dividend  at  the  rat« 
of  11  per  cent. ,  ■which  has  been  forthcoming  for  each 
of  the  past  seven  years,  though  for  the  second  half  the 
Bank  has  adopted  the  practice  now  general   of  de- 
ducting inoome  tax.     A  sum  of  £5,000  has  been  trans- 
ferred to  the  special  additional  reserve  account,  making 
that  fund  £25,000,  which,  with  the  provision  already 
made,  brings  the  investments  under  the  market  prices 
of   July  27    last.       The   amount  carried    forwai'd  is 
£3,338,   as  compared  with  £3,542  brought  in.     The 
profit  record  since  1904  is  appended :  — 

Projit   of    the    Nottingham   and    Nottinghamshire    Banking 
Company,  Limited. 


Dec.  31 
1914... 
1913... 
1912... 
19U... 
1910... 
1009... 
1903... 
1907... 
190C... 
1905... 
1904... 


Profit. 

f 
44,396 
46,820 
40,151 
45,624 
44,894 
44,-'J51 
44,080 
43,033 
42,372 
41,522 
42,103 


^Dividend.- 
Amount. 
£ 
39,600 
39,600 
39,000 
39,000 
39,000 
39,472 
37,859 
33,500 
32,500 
32,600 
32,500 


r?. 


Reserve, 
Invent., 
Balance,  Depm.,&c. 


4,790 
7,220 
6,561 
0,024 
6,254 
5,079 
6,221 
11,133 
9,872 
9,022 
9,003 


5,000 
6,435 
0,425 
6,900 
6,.'i00 
6,000 
6,000 
11,000 
9,500 
8,600 
10,000 


Carried 
For- 
ward. 
£ 
3,338 
3,542 
2,751 
2,025 
2,800 
2,747 
2,007 
2,440 
2,313 
1,941 
1,419 


»  Since  June  half  of  1914  dividend  subject  to  tax. 

The  proportion  that  the  shown  profits  for  1914 
bear  to  the  paid-up  capital  is  12.3  per  cent. ;  to  the 
capital  and  reserve  combined,  7.9  per  cent. ;  to  the 
total  working  resources,  consisting  of  capital,  reserve, 
notes  and  deposits,  amounting  to  £4,991,054,  it  is 
.9  per  cent. 

As  in  the  past  the  willingness  of  the  board  to  increase 
the  paid-up  capital  when  required  has  been  readily 
shown,  we  doubt  not  that  in  the  future,  as  the  business 
continues  to  grow,  the  same  readiness  will  be  shown 
and  opportunities  affoi-ded  shareholders  of  subscribing 
for  new  issues  of  shares  at  prices  which  will  yield  them 
profitable  returns  upon  their  investment. 


Deposits 
Notes  in 


irculation      

Total  public  liabilities  .. 


4,399,S31 
11,085 

4,410,916 


The  proportions  of  its  assets  to  its  liabilities  to 
the  public  on  this  date  were— cash  15.1  per  cent.,  in- 
vestments 16.5  per  cent.,  bills  1.7  per  cent.,  and 
advances  75.9  per  cent. 


Cash  at  head  offices,  &c 

Investments       

Bills  discounted 

Advances  


Amount, 

£ 

068,002 

729,042 

74,944 

3,348,002 


Proportion 
to  Public 
Liabilities 
(£4,410,916), 

15°1 
16-S 


At  the  meeting  on  January  19  last  the  Chairman 
again  devoted  a  portion  of  his  speech  to  the  question 
of  depreciation  of  investments,  saying:  "At  the 
beginning  of  the  year  we  entei-tained  high  hopes  of 
seeing  the  fulfilment  of  that  long-looked-for  brighter 
spot — an  appreciation  of  investments;  for  during 
Januaiy  and  part  of  February  gilt-edged  securities 
considerably  improved  in  value,  but  when  half  way 
through  the  year  rumours  of  the  likelihood  of  war 
commenced  securities  naturally  began  to  decline,  and 
during  the  month  of  July  they  depreciated  veiy  heavily 
indeed;  and  although  full  depreciation  has  been 
allowed  for  in  the  balance  sheet  which  you  have  in 
vour  hands,  I  think  we  really  ought  not  to  look  upon 
these  diminished  values,  at  any  rate  from  the  begin- 
ning of  the  War  or  the  beginning  of  July,  excepting 
as  superficial  and  not  the  actual  values,  because  we 
all  know  that  so  soon  as  the  prospects  of  peace  appear 
in  sight  secm-ities  will  at  once  begin  to  increase  in 
value. 

The  Bank,  which  is  the  only  local  bank  in  Not- 
tingham, was  formed  in  1834  under  the  title  of  the 
Nottingham  and  Nottinghamshire  Joint  Stock  Bank, 
with  a  capital  of  £500,000,  in  shares  of  £50 
each.  It  may  be  added  that  shareholders  were 
originally  restricted  to  the  county  of  Nottingham,  and 
no  shares  were  to  be  allotted  to  shareholders  of 
another  bank  or  to  anyone  who  had  an  account  with 
another  bank.  It  was  registered  with  limited 
liability  in  1884.  It  may  be  ranked  amongst  the  most 
progressive  of  the  smaller  banking  institutions  of  the 
country,  and  its  management  has  steadily  shown  its 
desire  to  keep  pace  with  the  times,  and,  as  soon  as 
such  a  step  has  become  advisable,  ready  to  increase 
the  paid-up  capital  so  as  to  provide  additional  security 
tor  the  increase  in  the  deposits.  The  business  is  a 
steadily  growing  one,  and  it  may  be  added  that  the 
whole  of  the  growth  has  been  secured  without  taking 
over  other  businesses.  Whenever  opportunity  has 
afforded  branches  have  been  opened,  and  though  the 
area  occupied  by  the  Bank  is  confined  to  a  compara- 
tively limited  district,  no  less  than  38  offices  have 
been  opened  up  to  the  present. 
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Liabilities  of  The  Nottingham  and  Nottinghamshire  Banking  Company,  Limited. 

Profit  Balance 

Total  Capital  and 

Nat« 

In 

alter  Paymer 

tot 

Oapit^ 

Reserve 

^llaaerve.^ 

^-CiroulaUon — , 

/— Deposita,  &c.  -n          ^ 

Interim  Dividend.^ 

Total 

Paid  up. 

run  da. 

%of 

%  of 

%ot 

%  of 

Uabiliti  s. 

Dec  31 

Amouot. 

Amount. 

Amount.    Total. 

Amount 

Total. 

Amount. 

Total. 

Amount.     Total. 

Amount. 

£ 

i 

£            % 

£ 

% 

£ 

£ 

o/ 

£ 

1914... 

...      360,000 

197,000 

657,000      11-2 

11,085 

■2 

4,399,831 

88-2 

•33,138 

-4 

4,991,054 

1913... 

..       360,000 

I'Jli.OOO 

552,000      11-3 

8,900 

•2 

4,315,82'J 

88-0 

25,842 

-5 

4,903,571 

1913... 

..      360,000 

193,000 

652,000      10-9 

10,385 

•2 

4,478,731 

88-4 

25,051 

•; 

6,066,167 

1911... 

..       360,000 

189.600 

649,600      11-0 

9,460 

•2 

4,427,931 

88-3 

28,325 

-5 

5,016,316 

1910... 

...      360,000 

205,000 

665,000      11-8 

9.610 

•2 

4,180,415 

87-4 

27,801 

-8 

4,782,326 

1905... 

...      325,000 

146,000 

470,000      12-8 

'    14,005 

•4 

3,177,079 

861 

26,691 

•7 

3,687,776 

1900... 

...      300,000 

77.500 

377,500      111 

19,275 

•8 

2,988,801 

87-5 

28,496 

•8 

3,414,073 

1890... 

...      300.000 

15,000 

316,000      171 

25,220 

l-J 

1,486,527 

80-8 

19,416 

1-0 

1,846,163 

IS34... 

..       293,106 

— 

295.106      17-8 

24,383 

1-4 

1,329.256 

79-9 

16,092 

■9 

1,663,833 

Assets  of  The  NottingJiain  and 

Nottingha 

nshire 

Banking  Company, 

Limited. 

Cash  at  Head  Office, 

BraDches, 

and  with 

LoudoQ  Agente, 

Brob;era,  and  other 

Bills 

Bank  Premises 

, Bankers. ^ 

^Inreiunents  — ^ 

^DL3C0un 

ted.-s 

,— Advances.^ 

—and  other  Aaseta.^ 

Total 

%  of 

%of 

%o£ 

%of 

%  of 

Assets. 

Dec.  SI 

Amount. 

Total. 

Amount.  'I'otal. 

Amount. 

Total. 

Amount. 

Total 

Amount. 

Total. 

Amount. 

£ 

'O 

£             % 

£ 

% 

£ 

% 

£ 

% 

£ 

19U... 

668,002 

13-4 

739,042      14-6 

74,944 

1-5 

3,348,002 

67-0 

171,064 

3-5 

4,991,054 

1913... 

392,156 

8-0 

800,025      16-3 

113,043 

23 

3,436,776 

69-9 

171,.57i 

3-5 

4,903,677 

1912... 

311,99.5 

8-2 

798,481      15-5 

141,007 

3-0 

3,644,037 

72-0 

170,617 

3-3 

5,066,167 

1911... 

443,S51 

9'0 

831,304      18-3 

316,733 

4-3 

3,362,669 

87-0 

170,767 

3-4 

6,015,316 

1910... 

395,833 

8-3 

1,011,917      21-2 

186,005 

4-0 

3,018,780 

631 

170,291 

J-4 

4,782,826 

1905... 

233,299 

8-3 

874,792      23-7 

157,354 

4-3 

2,230,469 

81-8 

141,861 

3-9 

3,687,776 

1900... 

322,051 

9-4 

784,519      23-0 

170,987 

S-0 

2,012,466 

89-0 

124,049 

3-6 

3,414,071 

1890... 

122,249 

8-8 

677,135      31-2 

122,568 

6-7 

915,743 

49-6 

108,448 

5-9 

1,846,163 

1884... 

152,234 

91 

363,718      21-9 

139,246 

8-4 

898.694 

54-0 

109,998 

6-6 

1,663,832 

PALATINE  BANK,   LIMITED. 

Head  Office :    22  Brown  Street,  Manchester. 
Capital— 

Authnrised      £1,000,000 

Sahmrihed,  25,000  Shares  of  £20  each     ...  =       500,000 

Paid  up,  £4  10«.  per  Share  =       112,500 

Price  of  Share,  £.^.       Biv.,  5%.         i'itld,  £6  15s.  5rf.  % 

Although  the  turnovers  of  its  customers,  and  there- 
fore of  the  Bank,  were  much  reduced  during  the  latter 
half  of  1914,  the  Bank  is  able  to  show  a  slight  increase 
in  its  gross  profit,  which  has  risen  from  £15,320  to 


£15,705.  The  expenses,  however,  have  also  risen  and 
■it  a  slightly  greater  ratio,  amounting  to  £8,665  as 
compared  with  £7,899.  Hence  the  net  profit  at 
£7,040  is  £.381  down.  The  dividend  is  maintained  at 
4s.  6d.  per  share,  while  a  sum  of  £1,400  is  set  aside 
for  investments  adjustment  account,  &c.,  a  sum  of 
£1,640  being  carried  forward. 

The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  6.3  per  cent.,  to  paid- 
up  capital  and  resen'e  combined  6.1  per  cent.,  and 
to     the     total     working     resources,      amounting     to 


LONDON& 
LANCASHIRE 

FIRE 

INSURANCE  COMPANY 
UP 


SECURITY    -    £6,107,594. 


Hccibeiite  *  Jfite  ^  /llbarinc 


45,    DALE    STREET,    LIVERPOOL. 
156,    LEADENHALL     STREET.    E.G. 


Head  Offices: 
Branches  in  all  important  Towns  and  Cities  throughout  the  World. 
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Oapital 
Paid  ap. 
iLcnoaat. 

£ 
112,500 

iia.soo 

112.500 
112,5U0 
112,500 
8V,500 
62,500 


Reserve 

PuQds. 

Amouat. 

£ 

2,500 

2,600 

2,500 

2,500 

2,600 


Liabilities  of  The  Palatine  Bank,  Limited. 


Total  Capital 

^— and  Reserve. --^ 

%of 

Amouat.      Total. 

% 

26-3 

25  3 

25-0 

24-9 

20-0 

J5  0 

42-0 


115,000 
115,000 
115,000 
115,000 
115,000 
87,500 
62,500 


^— Acceptances. -^ 

%of 
Amount.    Total. 
£         % 
23,283         5-3 
54,6lli; 
47,069 
53,389 
190,807 
21,443 


12  0 
10-2 
11-6 
33-2 


1-3 


Amount. 
£ 
293,639 
279,507 
296,085 
287,337 
262,631 
138,006 
83,222 


Total. 

% 

67-0 
61  4 
64-0 
62-3 
4S-8 
65-0 
S6-3 


^Profit  Balanoe.- 


6,164 
6,760 
3,979 
5,651 
6,654 
4,173 
1,782 


437,986 
464,<J63 
462,133 
461,387 
574,303 
251,119 
149,686 


Assets  of  The  Palatine  Bank,  Limited. 


Dec.  31 
1914 
1913 
1913 
1911 
1910 
1906 
1900 


Oasb  in  Hand 

and  with 

,^Baal£era  at  Oall,- 

%of 
Amount.  TotaL 
£  % 

69,572  13-6 
89,139  19-6 
66,874  14-4 
109,233  23-6 
109,335 
61,876 


19-0 
24-7 


23,754    19-4 


^Investments.— 
%o( 

Amount.  Total. 
£  % 

63,339  12-2 
45,808  10-1 
40,334  8-7 
36.334  7-6 
36,334  6-1 
16,443  6-9 
13,914       9-3 


Bills 
,— Discounted.— , 
%of 
Amount.  Total. 

£  % 

L'8,018  6-5 
31.240  6-9 
23,786  61 
2>,386  4-9 
23,605  4-2 
4,530       2-0 


£437, 98G,   ].6  per  cent.     The    Banl 
since  1904  is  as  follows:  — 


:)rofit    record 


Profits  of  the  Palatine  Bank,  Limited. 


Tear 

Current 

r-Divid 

ended 

Gross 

E.\'penses 

,       Net 

Dec.  31 

Profit. 

&c. 

Profit. 

Amount 

£ 

£ 

£ 

£ 

1914... 

15,705 

8,665 

7,040 

5,625 

1913... 

15,320 

7,399 

7,421 

6,625 

1912... 

12,749 

8,29G 

4,453 

6,000 

1911... 

15,004 

7,881 

7,123 

6,625 

1910... 

15,103 

8,003 

7,100 

5,625 

1909... 

13,319 

6,185 

7,134 

6,312 

1908... 

11,775 

6,778 

5,997 

4,375 

1907... 

10,600 

5,876 

4,724 

3,750 

1906... 

8,719 

5,249 

3,470 

2,500 

1905... 

7,779 

4,952 

2,827 

2,000 

1904... 

7,309 

4,950 

2,359 

2,500 

*  T.css  income  ta 

dend,-^  Reserve, 

Per  Invest,, 
lare.    Depm.,  &c 

s.  (I.  £ 

4     G»  1,400 

4     6*  1,000 

4     0  200 

4     6  700 

4     G  1,500 

4     3  3,000 

3     G  1,250 

3     0  850 

2     0  750 

2     0  250 


779 
804 
1,082 
1,610 
1,486 
1,2G« 
1,188 


This  Bank  ranks  among  the  youngest  of  our  joint 
stock  institutions,  dating  back  only  to  iSeptember  1899, 
when  it  was  formed  to  establish  banks  in  Manchester, 
Oldham  and  elsewhere.  The  prospectus  pointed  out 
that  "  the  extraordinary  development  which  has  taken 
place  in  banking  in  this  district  during  recent  years 
may  be  attributed  to  the  establishment  of  the  Man- 
chester Ship  Canal  more  than  to  anything  else.  Since 
this  became  an  accomplished  fact  trade  in  Manchester 
and  the  immediate  neighbourhood  has  increased  by 
leaps  and  bounds,  not  only  in  volume,  but  also  in 
variety,  and  it  has  long  been  a  matter  of  surprise  that 
the  requirements  of  this  great  manufacturing  and 
trading  community  have  not  sooner  been  met  by  the 
formation  of  another  bank  with  intimate  knowledge 
of  local  requirements,  only  one  such  bank  having  been 
establiahed  during  the  last  26  years."  The  Bank  was 
formed  with  a  capital  of  £1,000,000,  and  subscriptions 
were  invited  for  an  issue  of  20,000  shares  of  £'2^^  each. 
By  the  end  of  1900  the  number  of  offices  open  was 
three,  and  this  number  was  gradually  increased  until 
at  the  end  of  last  year  the  number  was  ten. 

Both  the  paid-up  capital  and  the  reserve  fund  arc 
unchanged,  tlie  former  amounting  to  £112,500  and 
the  latter  to  £2,500.  The  acceptances  have  dropped 
from  £54,606  to  £23,283,  the  proportion  to  the  total 
liabilities  thus  falling  from  12  per  cent,  to  5.3  per 
cent.  On  the  other  hand,  the  deposits  have  risen  from 
£279,597  to  £293,539,  the  proportion  rising  from  61.4 
per  cent,  to  67  per  cent.  On  the  other  side  of  the 
accounts  the  cash  has  dropped  from  £89,189  to 
.€59,572,  the  proportion  to  the  total  assets  falling  from 
19.6  per  cent,  to  13  per  cent.  Investments  have  risen 
from  £45,808  to  £53,339.  Bills  discounted  at 
£28,618  compared  with  £31,240  at  the  end  of  1913. 
The  advances  have  gone  up  from  £225,757  to 
£264,938,  Ibe  proportion  rising  from  49.5  per  cent,  to 
60.5  per  cent.  In  the  table  herewith  we  summarise 
the  liabilities  and  assets  for  various  years  from  1900. 


r-Advances.-, 
%of 
Amount.    Total. 
£  % 

264,933  60-6 
225,757  49-5 
276,643  69-6 
232.908  50-6 
207,303  361 
141,241     66-2 

97,131     64-7 


Liability  of 

Customer  for 

^Acceptances.-^ 

%of 

Amount.  Total. 

£  % 

23,283        6-3 

54,i;0G     12-0 

47,069     10-2 

53,389     11-6 

190,867     33-2 

21,440       8-4 

2,082       1-1 


Bank  Premises 
and  other 

f Assebi. ^ 

%o( 
Amount.  Total. 
% 


8,236 
8,353 
8,523 
8,067 
7,708 
6,584 
2,407 


1-9 

19 


Amount. 
£ 

437,986 
464,953 
462,133 
461,367 
674,208 
261,112 
148.586 


On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £316,822,  as  may  be  seen  from 
the   following:  — 


Deposits ... 
Acceptances 


Totrvl  public  lialjihtics 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
bankers  at  call  18.8  per  cent.,  investments  16.9  per 
cent.,  bills  discounted  9.4  per  cent.,  and  advances 
83.6  per  cent. 

Proportion 
to  Public 
Liabilities 
(£316,822). 


Cash  in  liand  am 
Investments 
Bills  diseouuted 
Advances 


.'itli  bankers  at  call 


Amount. 
£ 

69,572 
53,339 
28,018 
204,938 


18-8 
16-9 


PARRS    BANK,    LIMITED. 

Head  Office :  4  Bartholomew  Lane,  London,  E.C 
Capital— 

Aut/wriscd  £15,000.000 

.•■liiiscTibcd,  220,478  Shares  of  £50  f-ach     =    12,117,650 

Paid-vp,  £10  per  Shiive =      2,243,530 

Price  of  Share.  £36J.      Viv.,  19  %.       Yield,  £5  6»-.  3d.  % 

It  is  scarcely  possible  to  compare  accurately  the  re- 
sults of  Parr's  Bank,  Limited,  for  1913  and  1914, 
inasmuch  as  the  1914  balance  sheet  includes  for  the 
first  time  the  figures  of  the  Crompton  &  Evans'  Union 
Bank,  which  was  taken  over  in  1913.  On  the  whole, 
however,  it  would  appear  that  the  pi-ofit  for  1914  is 
less  than  that  for  the  previous  year,  which  has 
amounted  to  £543,716.  The  profit  of  Parr's  for  1913 
was  £515,155,  while  for  the  twelve  months  to 
June  30,  1913,  the  profits  of  the  Crompton  k  Evans" 
Union  Bank  were  £59,445,  so  that  the  two  combined 
approximated  £565,000.  The  profit  is  sufficiently 
large  to  have  permitted  of  the  maintenance  of  the 
dividend  at  the  21  per  cent,  which  prevailed  from  1911 
to  1913  inclusive,  but,  "  seeing  that  the  War  with  all 
its  uncertainties  was  likely  to  continue,  it  was  impos- 
sible to  say  what  was  the  real  value  of  any  investment, 
and,  therefore,  as  prudent  bankers  they  had  thought  it 
wise,  in  the  best  interests  of  the  Bank,  to  prepare  for 
contingencies  and  carry  forward  a  larger  sum  than 
usual."  Consequently  the  dividend  rate  has  been  re- 
duced to  19  per  cent.,  which,  however,  requires  a  sum 
only  £8,300  less  than  the  21  per  cent,  required  for 
1913.  The  whole  of  the  balance  is  added  to  the  carry- 
forward, bringing  it  up  from  £109,606  to  £225,670. 
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STANDARD    BANK 
OF  SOUTH  AFRICA,  LTD, 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government  in  South  Africa;    and  to  the  Administration  of  Rhodesia. 


Subscribed  Capital 

Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital    - 


£6,194400 
£1,548,525 
£2,000,000 
£4,645,575 
£8,194,100 


BOARD     OF 

WILLIAM  REIERSON  ARBDTHKOT,    Ksq. 

Sir  DAVID  MILLER  BARBOUR,    K.C.S.I.,   K.C.M.G. 

ROBKRT  E.  DICKINSON,  Esq. 

JAilES  FAIRBAIRN  FINLAV,  Esq.,  C.S.I. 


DIRECTORS. 

HO K ACE   I'EKL.  Esq. 

WILLI.AM   SMART,    Esq. 

Rt.  Hon.  LORD  SYDENHAM,  G.C.S.I.,  G.C.M.G.,  G.C.I.E. 

Right   Hon.   LORD   WELBV,  P.C,  G.C.B. 


General  Manager  in  South  ^l/rica-  HECTOR   MACKENZIE. 

Deputy  General  Manager— J.  P.  GIBS' >N. Assistant  General  Manager— 3.  D.  DOUGALL  MACKAY. 

London  Manager— 1'iO^h  JKNNINGS.  Secretory— FRANCIS  SHIPTON. 

BANKERS THE~BANK  OF  ENGLAND  ;TAIi,R'S  BANK,  LIMITED. 

Head  Office :   10  Clements  Lane,  Lombard  Street,  London,  E.C. 

Hamburg    Agency:  27  Aisterdamm.       New  York  Agency:  ss  waii  street. 
BItAJJCHCES     A  N^  I>     A  G  E  N^  C  I  E  S  . 


CAPE  PROVINCE- 

NATAL. 

Aberdeen 

DANNHArsEB  (Agency 

GRETTOWN                               NEWCASTI.E 

Adelaide 

FoRT  Beaufort 

Peddik 

to  Newc 

astle) 

HAi-riNG   Spruit             Kew  Hanover  (Agency 

ALBKKTINIA  (Ageucy  to 

Frasekburo 

Petrcsville 

Dundee 

(Agency  to  Dundee)          to  Pietermaritzbnrg) 

Riversdale) 

George 

PniLIPSTOWN 

Durban 

Keantzkop  (Agency        Pietermaritzburg 

Graaff-Reinet 

Port  Alfred  (Agency 

do.  The  Point 

to  Grey  town)              Port  SHhpsTONK 

Alice 

Graham's  Tows 

to  GraU.imstown) 

(Asen 

c.v) 

Ladysmith                       Umzinto 

Ai.iwAL  North 

Hanover 

Port  Elizabeth 

ESTCOURT 

Mooi  River                     Vryheid 

Barklt  East 

HmPELBERO 

PORTEKVILLtC 

ORANGE    FREE    STATE. 

Ba«kli  West 

HoETjES  Bay  (Agency 

Port  St.  John 

Bethlehem 

H 

ILBRON                        LiXOLEY                   VreDE 

Bakrydai.e 

to  Vredenburg) 

PRtKSKA 

Blormponti 

EIV 

Ja 

gerskon'TEIN           Rki-i-z                     Wepknkr 

Bayville  (Agency  to 

HOF.MKYK 

Prince  Albert 

FiCKSBURG 

Kroonstad                Sknfkal              Winbubq 

DitiDhase) 

HOPBFIELD 

Qdbrn's  Town 

Frankfort 

Ladybravd               Smithfield         Zastron 

Beatoxsheld 
Beaufort  West 

HOPKTOWN 
HCMANSDOBP 

RHODE.S 

Richmond 

Harris  .WITH 

TRANSVAAL. 

Bkiiford 

iDUTYWi 

Rivkrsdalb 

Balfour 

Heioelrekg                    Platrand 

Berlin  (Agency  to  Kg. 

Lndwe 

Ri'BKRTSOV 

Barbbrton 

Johannesburg                 (Agency  to  Stauderton) 

William's  Town) 

Jamestown 

Seymour 

Bbnon'i 

do.    Eloff  Street       PoicHEFSTitooM 

Br.EDASDORP 

Janse.vvu.lb 

SiMOs's  Town 

Bkthai, 

do.    Newtown            Pretoria 

Bitnsiow.v 

JODBERTINA  (Agency 

Somerset  East 

Bio-mhof 

(Agency)                      Randfontein 

Burghkrsdorp 

to  Humansdorp) 

Somerset  West 

BOK^BURG 

KLKRK.<iDORP                           RoODEPOORT 

BriTERWORTH 

Kenhardt 

Somerset  Strand 

Brakpan 

Krcgebsdorp                 Eustenbdhg 

Cala 

KiMBERLEY 

(Age"OV  to  Somerset  W.) 

(Agency 

to  Benoni" 

Leslie                               Sheepmore     (Agency  to 

King  Willlam's  Town 

Stellenbosch 

Delmas  (Agency  to 

(Agency  to  Springs)  Springs              [Ermelo) 

CaL1TZ[)ORP 

Kntsna 

Stebkstkoom 

Bolisbur 

0 

LlCHTENBURG                           StANDERTOS 

Calvish 

KOKSTAD 

Steynsburg 

Devon      (Agency 

to 

Lydenbctrg                       Yal  (Agency  to 

L'AI'E  Tow.v 

KOilGHA 

Steytlervillb 

Brmklo 

[Springs) 

MiDDELBUiiG                             Grevliugstad) 

do.    Long  Street 

Ladismith 

Sutherland 

POROSBORG 

PaaRDEKOP                             VEItEESIOINO 

dn.    Plein  Street 

Ladt  Grey 

Swellendam 

Ger.viiston 

(Agency  to  Volksrust)  Volkbrust 

CARSARV..K 

Laingsburg 

Tareastad 

Gkktlixgstad 

PlFil.R-Bi:KO                              ZeEBUST 

Cathcart 
Oedarville 

LOXTON 
ilACLEAR 

Tulbagh 

BASUTOLAND.-Masebu. 

Ceres 

Mafekisg 

Umtata 

RHODESIA. 

<  LANWILLIAM 

MaL-meseurt 

UNIONDAiE 

BlNDURA 

Livingstone                     Sausburt 

Clahemoxt 

Matatiele 

Dplvgton 

Bi  lawayo 

Marandell.\3                 Selukwk 

CoLESBEKG 

McGregor  (Agency  to 

Van  Khvnsdorp 

Eldorado 

(.\geucv  to  Salisbury)  Sinuia  (Agency  to 

CooEHonsK  (Agency  to 

Robertson) 

Van  Wyks  Dorp 

Gatooua 

Penhalonoa                     U.MTALI             [Eldorado) 

Somerset  East; 

MiDDELBimG 

(Agency  to  Ladismith) 

GWELO 

(A.eucy  to  UmUli)        Umvuma 

Cradock 

MOLTENO 

Venterstad 

Hartley 

<,>IE  \IIE                                    VlCTORll 

Darling 

MossEL  Bat 

Victoria  West 

NYASALAND.-BLAvnRE. 

De  Aar 

De  Doorns  (Agency 

Mount  Freke 
muizfnbebg 

Vredenburg 
Vrybuhg 

PORTUGUESE  EAST  AFRICA. 

to  Worcester) 

MCRRAVSBCBG 

Wellington 

Beika 

Lm|-i:lm,..  M.u:  'I  i  ~  i  |i.'l„_.,M    HaT) 

De  Rcst 

ItoRDHECBT 

Naacwpoobt 

OUDTSHOOBN 

WILLISTON 
WlLLOWMORR 

Eldohet 

EAST 

AFRICA   PROTECTORATE. 

MOilEA.-,A                                      ^•AiKuBI 

East  Londok 

Paael 

Woodstock 

UGANDA.— KAMPALA. 

Kluot 

Peakston 

Worcester 

EVERY        DESCRIPTION       OF       BANKING 

BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal,  Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  with  the  Bank's  Agencies  In 
Hanil^urg,  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 

usual  terms. 

DEPOSITS   RECEIVED   for  fixed  peri 0(ds  at 

rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  AND  COLLECTED. 


MAIL  AND  TELEGRAPHIC  REMITTANCES 

made. 

LETTERS  OF  CREDIT  AND  DRAFTS  granted 
on   the  Branches  and   Agencies   of   the   Bank. 

THE    BANK    ISSUES    CIRCULAR   LETTERS 

OF  CREDIT  available   in  all  parts  of  the  world. 

COMMERCIAL      LETTERS      OF      CREDIT 

issued. 

PU^-CHASE  AND    SALE   OF    STOCKS  AND 

Shares    effected. 

DIVIDENDS,  ANNUITIES,  &c.,   received. 

EXECUTOR     AND     TRUSTEE      BUSINESS 
undertaken. 


The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its  customers. 
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Tear 

' 

eaded 

Oro89 

General 

Net 

Deo.  31 

Profit. 

Ezpeaditore. 

Proflt. 

£ 

£ 

1914     .. 

— 

543,716 

1913      .. 

— 

_ 

515,155 

1912      .. 

— 

_ 

602,652 

1911      .. 

— 

— 

605,855  (0) 

— 

— 

616,684 

1909     ... 

— 

— 

466,249 

1908     ... 

778,661 

369,558 

409,003 

1907     ... 

776,948 

353,809 

422,139 

776,850 

347,320 

428,630 

1906     ... 

740,190 

338,184 

402,006 

1904     ... 

712,966 

326,181 

386,786 

The  profit  statement    for    each    year    since    1904   is 
appended : — 

Profits   of  Parr's    Bank,    Limited. 

Reseire, 
,— Dividend,-^  Invest., 
Amoant.  Depm.,  &c, 

£  %  £ 

427,652  19" 

435,995  21'  156,000 

435,995  21'>  65,000 

436,995  21»  65,000 

440,966  20  56,000 

400,581  20  56,000 

349,184  20  60,000 

341,700  20  60,000 

341,700  20  60,000 

341,700  20  36,000 

341,700  20  35,000 
•  Lees  income  tax. 

(a)  Comparison  between  the  1910  and  1911   profits  is  difficult  owinR  to 

the  change  in  the  payment  of  income  tax.     Had  1910  figures  been  ohown  on 
same  basia  as  1911  figures,  the  net  profit  would  have  been  about  £644,000. 

The  net  profits  for  1914  bear  a  proportion  to  the 
paid-up  capital  of  22.4  per  cent.,  or,  if  the  reserve  be 
taken  into  account,  the  proportion  works  out  at  12.0 
per  cent. ;  while  if  the  working  resources  of  the 
Bank,  amounting  to  £60,770,065,  are  taken  into 
account,  the  proportion  works  out  at  .89  per  cent. 
So  that,  while  substantial  profits  are  made  and  large 
dividends  are  paid,  it  must  not  be  forgotten  that  the 
dividends  are  only  payable  on  a  portion  of  the  total 
working  resources. 

Parr's  Bank,  Limited,  ranks  among  the  youngest  of 
the  London  banking  institutions,  for  though  among  the 
businesses  now  represented  in  the  comprehensive  title 
by  which  the  Bank  is  at  present  known  there  are 
included  some  very  old-established  private  companies, 
the  Bank  in  its  present  form  only  dates  back  to  1865. 
The  date  of  the  actual  establishment  of  the  business  is 
hardly  known,  and  it  was  as  a  purely  country  concern, 
of  apparently  httle  interest  except  locally,  that  the 
inception  of  the  business  may  be  traced.  During  the 
earlier  years  of  the  Lancashire  institution  probably  few 
could  have  foreseen  that  the  comparatively  unimportant 
Warrington  Company  was  destined  within  the  short 
space  of  a  very  few  years  to  occupy  one  of  the  most 
important  positions  among  the  banks  of  the  country, 
and  that  it  would  be  transformed  from  a  small  country 
bank  to  a  large  London  concern.  The  expansion  has 
been  brought  about  in  two  ways.  First  of  all,  the  Bank 
has  opened  offices  and  branches  in  various  parts  of  the 
country  controlled  by  its  operations.  At  first  this 
naturally  meant  the  spread  of  influence  throughout  the 
south  of  Lancashire  and  Cheshire,  but  with  the  starting 
of  operations  in  London  the  sphere  of  influence  was 
naturally  enlarged,  and  the  business  grew  at  a  more 
rapid  rate.  A  more  potent  cause  of  the  increase  in 
business,  however,  is  to  be  found  in  the  large  number 
of  banking  companies  that  have  been  absorbed  by 
Parr's  Bank,  and  indeed  Parr's  ranks  among  the  gi'eat 
amalgamating  banks  in  the  country.  It  was  estab- 
lislied  to  acquire  the  business  of  Messrs.  Parr  and  Co., 
Warrington,  and  even  in  the  first  report  it  was  an- 
nounced that  the  business  of  Messrs.  Thomas  Firth 
and  Son,  at  Northwich,  had  been  acquired.  Other 
private  institutions  were  taken  over,  and  in  1883  the 
business  of  the  National  Bank  of  Liverpool  was  ab- 
sorbed. It  was  in  1891  that  perhaps  the  most  important 
step  was  taken  by  the  Bank  when  it  was  announced 
that  the  private  business  of  Messrs.  Fuller,  Banbury, 
Nix  and  Co.,  of  London,  had  been  secured.  This 
amalgamation  secured  the  country  institution  a  seat  in 
the  Clearing  House,  and  from  that  time  the  progress 
of  the  Bank  has  been  of  a  more  rapid  character,  until 
it  now  ranks  as  one  of  the  largest  joint-stock  banks  in 
the  country.  During  the  2.3  years  since  LS91  no  less 
than  13  important  businesses  have  been  acquired  by 
the  Company.  The  first  of  these  was  the  Alliance 
Bank,  which  was  taken  over  in  1892,  thus  securing  for 
Parr's  an  important  Stock  Exchange  connection  and 
giving  it  an  outlet  for  any  surplus  funds.  The  oppor- 
tunities in  this  direction  were  increased  in  1896,  when 
the  business  of  the  Consolidated  Bank  was  purchased. 


1894. 
1894. 


1896. 


which  largely  added  to  its  Stock  Exchange  connection. 
A  later  acquisition  took  place  in  1909,  when  the 
important  old-established  West-country  business  of 
Stuckey's  Banking  Company  was  taken  "over.  Towards 
the  end  of  1913  a  further  absorption  was  announced, 
an  agreement  having  been  entered  into  with  the 
Crompton  &  Evans'  Union  Bank  for  the  acquisition 
of  its  business  as  from  December  31  of  that  year.  The 
following  is  a  list  of  the  businesses  comprised  in  the 
Parr's  Bank,  Limited:  — 

Businesses  Acquired. 
186S.   Thomas  Firth  and   Son,  of  Northwich. 
1867.   Metropolitan   and  Provincial  Bank,   Macclesfield. 
1874.  Thomas  Woodcock,  Sons  and  Eckersley  (Wigan  Old 
Bank),   Wigan. 

1877.  F.  W.  Jennings,  Leek. 

1878.  Dixons  and  Co.,  iChester. 
1883.   National  Bank  of  Liverpool. 

1891.  Fuller,   Banbury,   Nix  and    Co.,  London. 

1892.  Alliance  Bank,  Limited,  London. 
1894.  Sir  Samuel   Scott,  Bart.,  and  Co..  London. 

Shrubsole  and    Co.,  Kingston-on-Thames. 

Croxon,     .Tones     and     Co.     (Old     Bank),    Limited, 

Oswestry. 
Con.solidated    Bank,   Limited,    Lonrlon. 
1898.  Derby  and  Derbyshire  Banking  Company,  Limited. 
1900.  Dumbell's  Banking  Company,  Limited,  Isle  of  Man. 
1900.  Ashton,     Stalybridge,     Hyde     and     Glossop    Bank, 

Limited. 
1902.  Pares's  Leicestershire  Banking  Company,  Limited. 
1908.  Robin    Brothers     (the    Jersey    Commercial     Bank), 
Jersey. 

1908.  Whitehaven  Joint  Stock  Banking  Company,  Limited, 

Whitehaven. 

1909.  Stuckey's   Banking   Company,   Limited,   Taunton. 
1913.  Crompton   &  Evans'   Union   Bank,    Limited. 

The  net  result  of  the  acquisition  of  so  many  busi- 
nesses is  the  rapidly  increasing  number  of  branches. 
In  1870  there  were  only  11  offices,  in  1880  the  number 
was  22,  in  1890  it  was  43,  but  by  1900  the  number  had 
risen  to  136.  In  the  following  10  years  the  number 
nearly  doubled,  amounting  to  268  in  1910,  while  at 
the  end  of  1912  there  were  274  offices  open.  By  the 
end  of  1913  the  number  had  increased  to  277.  To 
this  should  be  added  the  48  branches  of  the  Crompton 
&.  Evans'  Bank,  bringing  up  the  total  number  of 
offices  to  325.  In  1914  the  number  had  increased  to 
332. 

The  paid-up  capital  at  the  end  of  last  year  amoun- 
ted to  £2,423,530,  as  compared  with  £2,204,780,  the 
increase  being  due  to  the  absorption  of  the  Crompton 
&  Evans'  Bank.      The    reserve    fund    is    brought  up 
to    £2,100,000,     acceptances     have     dropped     from 
.65,480,696    to    £3,191,395,    a    reduction    of    nearly 
£2,300,000,   which  is    accounted  for  by  the  smaller 
quantity  of  cotton  imported  into  the  country  and  by  the 
great  reduction — upwards  of  40  per  cent. — which  had 
taken  place  in  the  price  of  that  commodity.     Deposits 
stand  at  £52,600,000,  as  compared  with  £43,600,000. 
The  increase  is  due,  to  the    extent  of  £5,600,000,  to 
the  inclusion  of  the  Crompton  &  Evans'  figures,  and 
partly  to  a  general    increase    over    the    whole  of  the 
Bank's  area.     On  the  credit  side  the  cash  has  risen 
from   £7,605,752  to  £11,521,006,   the   proportion  to 
the  total  assets  rising  from  14.1  per  cent,  to  18.9  per 
cent.     Call  money  is  £8,241,591.     This  does  not  in- 
clude any  advances  to  the  Stock  Exchange,  these  be- 
ing in':luded  under  the  heading  of  loans  and  advances 
to  customers.     This  item   stands  at  £26,764,417,  as     j 
against  £24,355,332.      Investments  have   risen   from     | 
£6,822,236  to  £9,856,609,  the  proportion  to  the  total     i 
assets  rising  from  12.7  per  cent,  to  16.2  per  cent.,  the     .1 
increase  beincr  partially  due  to  a  participation  in  the     j 
War  Txjan.    To  show  ithe  growth  of  the  institution  we     [ 
set  out  herewith   its  liabilities  and  assets  for  various 
years  since  its  formation. 

On  April  29  last  the  Bank's  liabilities  to  the  public 
amounted  to  £57,588,822,  as  may  be  seen  from  the 
following :  — 


Deposits ... 

Acceptances 


Total  public  liabilities  . 


64,390,966 
3,197,867 


67,688,833 


L  j 
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Dec.  31 

1914  . 

1913  . 

1912  . 

1911  . 

1910  . 

1905  . 

1900  . 

1890  . 

1880  . 

1870  . 

1SC5  . 


Deo.  .11 

19M  ... 

1913  ... 

1912  .. 

1911  ... 

1910  ... 

1906  .. 

1900  .. 

1890  ... 

1880  ... 

1870  ... 

1805  ... 


Capital 
Paid  up. 
Amount. 

£ 
2,433,630 
2,204,780 
<!,S04,780 
2,204,780 
2,204,780 
1,708,600 
1,463,600 
600,000 


Reserve 

Fund. 

Amount. 

£ 

2,100,000 

2,000,000 

2,000,000 

2,000,000 

2,000,000 

1,708,600 

1,463,600 

370,000 

269.660 

38,000 


Total  Capital 
^aud  Reserve.— ^ 
%  of 
Amount.     Total. 

,   j;        % 

4..52:i,.530  7-4 
4,204,780  7-8 
4,204,780  8-0 
4,204,780  8-8 
4,204,780  8-9 
3,417,000  8-9 
2,927,000 

970,000 

761,960 

138,000 

100,000 


Liabilities  of  Parr's  Bank,  Limited. 


Notes 

-Circulation.*-^ /-Acceptances,-^ 

%  of  %  of 

Amount.  Total.  Amount.  Total. 


12,094 
4,641 
5,236 
6,050 


12-2 
19-2 
10-6 


—      3,191,395 


3,826,380 

2,852,211 

688,319 


/-Deposits, 

Amount. 

£ 
62,617,434 


Profit 

—Miscellaneous.^  , Balance. v      Total 

%  of  %  of    Liabilities. 

Amount.  Total.    Amount.   Total.    Amount. 


1L%: 


Cash  in  Hand 

and  with 

-Bank  of  England.— 

%of 

Amount.     Total. 


11. ."^31,006 


18-9 
14-1 
140 
14-3 
14-4 
14-6 
13-6 
29-8 
19-4 
17-7 
12-9 


Monev  at  Cal 
and  at 
.-Short  Notice.-^ 
%  of 
Amoimt.   Total. 
«  % 

8,241,591  13-6 
8,476,058  15-7 
6,892,234  13-1 
13-4 
10-3 
15-7 
11-2 


—  —  1,209  -1  905,362 

•  In  the  Isle  of  Man  only. 

Assets  of  Parr's  Bank,  Limited. 


86-6 
81-1 
80-7 
82-4 
81-4 
BO* 
80-2 
79-3 
79-2 
83-8 
77-2 


199,941 

■•3 

22.5,071 

•4 

60,770,065 

383,378 

•7 

109,006 

■2 

63,847,101 

283,373 

•s 

185,447 

•3 

62,409,247 

283,.'i79 

•6 

173,889 

47,857,623 

286,.'>02 

•6 

159,030 

47,493,006 

194,393 

•5 

100,963 

38,330,372 

163,668 

•s 

96,696 

30,560,684 

56,000 

•7 

27,206 

7,935,062 

51,730 

1-3 

10,273 

3,961,349 

63,0,16 

4-8 

6,700 

•5 

1,301,099 

154,508 

13-2 

11,305 

•9 

1,172,384 

-Investments, - 


Bills 
>i.scoimted  and 
-Advances. ., 


Liability  of 
Customers  tor 
— Accepta 


6,403,971 
4,876,342 
6,992,426 
3,436,690 


,„  of 

Amount.    Total.          ,-Vmount.  Total.  Amount.  Total 

16-2           20,764.417  44-0  3,191,395  5°3 

12-7           31. ".-..i.:;:;!'  45-2  5,480,696  10-2 

14-0           24.:ii;;,.,ll  46-5  8,422,048  10-3 

15-7           22,31;;, :ils  4S-5  3,730,103  7-8 

17-8           21,',l7',i.3ls  46-3  4,178,989  8-8 

18,(;  rj, ii!Sr,  48-5  3,826,280  9-9 


9,856,609 
6,822,236 
7,289,674 
7,492,935 
8,469,297 
3,472,898 
-  "1,723 


1,208,739 

—  478,630 

—  76,332 

—  67,948 
t  Include  purchases 


10-1 
15-2 
12-1 


lf.,:is:;,iis:i 

3,071, S4; 

2,043,512 

929,724 

839,087 


!,862,211      9-4 


count  in  connection  with 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  20.0  per  cent.,  invest- 
ments 20.2  per  cent.,  money  at  call  17.3  per  cent., 
and  discounts  and  advances  43.4  per  cent.  The 
figures  are  as   follows:  — 


688,319 

101 

2,098 

1,209 

'  businesses. 


7-4 


Bank 

/ Premise-s. ^ 

%o£ 
Amount.   Total. 

£  % 

l.l;i.i,047     2-0 

I,lli7.n27       2-1 

1,1111,419      2-1 

1,1I0,.5,S4      2-3 

l,l.'il,493      2-4 

836,118      2-2 

628,381      2-0 

107,922      1-4 

72,431      1-8 

t62,101      4-8 

tll3,509      9-7 


Total 

Assets. 

Amount. 

£ 

00,770,065 

53,847,101 

62,409,247 

47,857,623 

47,493,008 

38,330,372 

30,550,684 

7,936,062 

3,961,349 

1,301,099 

1,172,384 


Cash         

Investments 

Call  money         

Discounts  and  advances 


Amount. 

£ 

11,538,996 

11,626,556 

9,958,493 
24,991,710 


Proportion 

to  Public 

Liabilities 

(£67,688,822). 

20°0 
20-2 
17-3 
43-4 


^Yith  regard  to  the  outlook  Mr.  Cecil  F.  Parr  spoke 
as  follows  at  the  annual  general  meeting  on  Janu- 
ary  2S  last: — "  As  to  the  position  and  prospects   of 


the  various  industries  in  which  their  Bank  was  more 
particularly  interested,  it  was,  perhaps,  sufficient  to 
say  that  every  trade  which  ministered  to  the  wants  of 
their  Allies  and  themselves  in  the  present  trouble  was 
thriving ;  some  industries  were  working  night  and  day 
to  cope  with  their  orders.  It  was  satisfactory,  in  one 
sense,  to  know  that  there  was  very  little  unemploy- 
ment, though  they  might  deplore  the  cause.  He 
would  be  a  bold  man  who  should  attempt  to  prophesy 
as  to  the  immediate  future  of  banking  profits.  The 
continuance  of  hostilities,  the  slackness  of  trade,  in 
other  than  the  industries  which  were  ministering  to 
the  needs  of  the  War,  and  everything,  generally, 
seemed  to  point  to  the  desirability  of  a  cautious  view 
being  taken       That  seemed  to  the  directors  to  be   an 


CREDIT  LYONNAIS 

LO.VDOX   OFFIC£S: 

40  LOMBARD  STREET,  E.G. 
4  COCKSPUR  STREET,  S.W. 

CAPITAL  (fully  paid)    -    £10,000,000 


BALANCE  SHEET,  31st  December,  1914. 

As  communication  with  some  of  our  Agencies  is 
Interrupted  we  have,  where  this  was  the  case, 
betn  obliged  to  take  the  last  figures  available. 


ASSETS. 

Cash  in  hand  and  at  Banks  

Bills  Discounted 

Loans  and  Advances 

Current  Accounts    ... 

Investments   in    Government   and    other 

Securities 
Sundries 
Bank  Premises         


LIABILITIES. 

Deposits  at  Call      

Current  -Accounts 

Acceptances... 

Deposits  for  fixed  periods  ... 

Profit  and  Loss  Account  and  Sundries 

Reserve  Fund  

Capital  (fully  paid)  


£l  =  Fes.  25. 


£28,854,455 
26,143,563 
12,871,075 
20,344,549 

344,341 

137,708 

1,400,000 

;e90,095,691 


£26,193,223 
43,304,261 
614,419 
1,147,461 
1,836,327 
7,000,000 
10,000,000 

£90,095,691 


ROTTERDAMSCHE 
BANKVEREENIGING 

ROTTERDAM.      AMSTERDAM. 


CAPITAL  FULLY  PAID    -  F.  30,( 
RESERVE  FOND     -    -  F.  7,8 


COLLECTIONS. 

LETTERS  OF  CREDIT. 

FOREIGN   EXCHANGE. 

PURCHASE  AND  SALE  OF 
STOCKS    &.    SHARES. 
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Authorised 
Snhscribed 

Paid  up 

Price  of  £l2k  paid,  £i6. 
„      „  £10'      „    £2U. 


additional  reason  for  husbanding  the  resouixes  of  the 
Bank  for  the  present.     After  all,  it  could  not  be  gain-  | 
said  that  to  be  able  to  pay  comfortably  a  dividend  of  I 
19  per  cent,  per  annum  for  the  year,  in  all  the  circum- 
stances, reflected  nothing  but  "credit  on  the  manage- 
ment." 

PROVINCIAL  BANK  OF  IRELAND, 
LIMITED. 

Head   Office:    8   Throgmorton   Street,   London,    E.C 
Capital— 

£4,080,000 

'  40,000  .Shares  of  £100  each  1  .  „-  ... 

4,000  Shares  of  £20  each    /  =    4,080,000 

'  £12  10;(.  per  £100  Share        ,  ...... 

.  £10  per  £20  Share  )   =        540.000 

Mr.,  12J  %.  Yield,  £5  Is.  lOd. 

„      £S  18.S.  Od. 

At  the  annual  meeting  of  the  Provincial  Bank  of 
Ireland  the  Chairman  usually  gives  an  interesting  re- , 
view  of  the  state  of  trade  and  industry  generally,  and 
the  statement  by  Mr.  William  T.  Brand  on  January  27 
last  is  as  interesting  as  any.  He  pointed  out  that 
as  regarded  Ireland,  the  past  year  had  proved  a  very 
satisfactoiy  one.  Following  a  dry  summer  and  favour- 
able harvest  conditions,  the  general  results  had  been 
excellent.  Fairs  and  markets,  after  the  removal  of 
the  restrictions  which  affected  the  cattle  trade  in  the  I 
early  months  of  the  year,  had  been  good,  with  an  I 
e.xceptional  demand  for  cattle,  and  especially  for 
horses,  owing  to  the  War.  Trade  generally  through-  . 
out  Ireland  had  been  satisfactory,  with  the  important 
exception  of  the  linen  trade  in  the  north.  This  had 
suffered  from  various  causes.  The  acreage  under  flax 
last  spring  in  Ireland  was  only  49,230  acres,  against 
59,305  in  1913,  or  some  10,000  acres  less.  The  yield 
per  acre  was  estimated  at  only  28  stones,  as  against 
36  in  1913,  which  was  above  the  average.  The 
Belgian  crop  was  good,  and  a  considerable  quantity 
was  imported  before  the  War  stopped  the  export's 
from  Belgium.  "  In  Eussia,  which  was  one  of  their 
main  sources  of  supply,  the  crop  had  been  a  partial 
failure,  and.  the  War  had  prevented  exports  to  this 
country.  In  consequence  the  price  of  flax  had  fully 
doubled,  and  the  increased  cost  of  production  would 
handicap  linen  manufacturers  in  their  competition 
with  cheaper  cotton  substitutes.  In  the  coarser  grades 
of  the  weaving  trade,  however,  benefit  had  been  de- 
rived from  the  extensive  purchases  by  the  Govern- 
ment to  meet  Army  requirements ;  but  the  export  trade 
could  not  be  described  as  altogether  flourishing,  even 
before  the  outbreak  of  hostilities,  and  since  then  the 
exports  to  Europe  had,  of  course,  been  seriously  cur- 
tailed. Many  of  their  spinners  were  well  supplied 
with  flax,  and  both  spinners  and  weavers  were  now 
working  short  time,  and  were  prepared  to  meet  con- 
ditions for  some  months  to  come." 

The  gross  profit   for  1914  is  shown  as  €215,388, 


as  compared  with  £210,568.  Expenses  show  a 
greater  proportionate  increase,  amounting  to  £110,926 
as  compared  with  £104,427.  Thus,  whereas  from 
1909  to  1913  the  net  profit  showed  an  increase  year  by 
year,  lor  1914  a  slight  setback  has  occurred,  the 
amount  being  £104,462  as  compared  with  £106,141. 
The  dividend  is  maintained  at  12^  per  cent.,  while 
£15,000  has  been  added  to  the  reserve  fund,  £15,000 
has  been  appropriated  for  writing  down  investments, 
and  £5,000  has  been  written  off  bank  premises 
accounts.  The  carry-forward  has  risen  from  £13,877 
to  £21,043.  The  profit  record  since  1904  is  as 
follows :  — 

Profits  of  the  Provincial  Bank  of  Ireland,  Limited. 

Iteierve,     Carried 


Year 

Gross 

Net 

.-Dividend.-, 

Invest., 

For- 

ended 

Profit. 

Expenses 

Profit. 

Amount 

Deprn,,  &c. 

ward. 

Dec.  31        £ 

£ 

£ 

£ 

% 

£ 

£ 

1914... 

21.5,388 

110,926 

104,462 

62,296 

125' 

35,000 

21,043 

1913... 

210,568 

104,427 

106,141 

63,562 

12i* 

42,000 

13,877 

1'.I12... 

198,218 

100,7,54 

97,464 

63,562 

MY 

35,000 

13,298 

1911... 

195,350 

100,682 

94,668 

64,181 

12^ 

30,114 

14,396 

1910... 

189,446 

102,187 

87,259 

64,800 

12 

23,000 

14,023 

1909... 

182,373 

101,327 

81,046 

64,800 

12 

16,000 

13,566 

1908... 

183,603 

100,853 

82,750 

64,800 

12 

18,000 

13,319 

1907... 

195,615 

99,793 

96,822 

64,800 

12 

30,000 

13,369 

1906... 

190,303 

98,828 

91,476 

64,800 

12 

27,.500 

12,348 

190.5... 

184,691 

97,563 

87,128 

64,800 

12 

22,000 

13,172 

1904... 

175,156 

98,151 

77,005 

64,800 

12 

10,000 

12,845 

*  Less  tax  since  second  hali  of  1911. 

The  shown  net  profits  for  1914  bear  a  proportion  to 
the  paid-ujj  capital  of  19.3  per  cent. ;  to  capital  and 
reserve  combined,  11.4  per  cent. ;  to  total  working  re- 
sources, amounting  to  £8,870,978,  the  proportion  is 
1.2  per  cent. 

The  Provincial  Bank  of  Ireland,  Limited,  was  estab- 
lished in  1825.  It  has  its  head  office  in  London,  and 
the  total  number  of  offices  opened  at  the  end  of  1914 
was   91. 

The  paid-up  capital  has  remained  unchanged  over 
the  past  30  years  at  £540,000,  but  the  reserve  fund 
has  increased  from  £165,000  in  1882  to  £375,000, 
though  it  has  been  drawn  upon  to  provide  for  invest- 
ment depreciation.  A  considerable  expansion  has 
taken  place  in  the  note  circulation,  which  has  risen 
from  £790,530  to  £1,151,927.  The  deposits  also 
have  gone  up  from  £6,427,172  to  £6,752,422.  On 
the  credit  side  the  chief  change  has  occurred  in  the 
cash,  which  has  risen  from  £680,546  to  £1,045,881, 
the  proportion  to  the  total  assets  rising  from  8.3  per 
cent,  to  11.8  per  cent.  Investments  also  have  risen 
from  £2,153,423  to  £2,483,434.  The  liabihties  and 
assets  for  various  years  from  1882  are  set  out  here- 
with. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,904,349,  as  may  be  seen  from 
the  following:  — 


Deposits, 
Notes  in  ( 


6,753,423 
1,151.927 


1914 
1913 
1912 
1911 
1910 
1905 
1900 
1890 
1882 


'Capital 
Paid  op. 
Amount. 

£ 
640,000 
540,000 
640,000 
640,000 
640,000 
640,000 
640,000 
640,000 
640,000 


Reserve 
Funds. 

Ajnooat. 
£ 
375,000 
360,000 
37.'i,000 
370,000 
360,000 
366,000 
308.000 
174.G00 
165,000 


7,901349 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  12.7  percent.; 
Ltahilitias  of  The  Provincial  Bank  of  Ireland,  Limited. 

ToUl  Capital 
■and  Ueserve.-N 
%of 


Amount.     Total. 


Notes  in 
.—Circulation.— N 
%  of 
Amount.     Total. 


.— Deposita,  &c.— v 
%of 
Amount.    Total. 


915,000 

',100,11(10 
91.5.000 
910,000 
900.000 
905,000 
848,000 
714,000 
705,000 


10-3 
110 
11-8 
12-2 
12-3 
13-6 
132 
12-5 
11-9 


,151,927 

13-0 

790,530 

97 

718,853 

9-3 

708,871 

9-5 

737.628 

101 

700.524 

10-7 

779,844 

121 

850,408 

14-R 

981,826 

16-6 

6,762,422 
6.127,173 
6,03I,97S 
6,.'<07,917 
6,608.973 
4,928,910 
4,742,903 
4,138,063 
4,186,.533 


% 

76-1 

78-8 

78-4 

77-7 

77-0 

75-0 

74-0 

721 

70 '9 


—Profit  Balance.^ 
%o( 
Amount.      Total. 


1912  ... 
1911  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1882  ... 


Cash  In  Hand 

and  in 
^—London.—, 
%of 

Amount.  Total. 
«  % 

1,046,881  11-8 
080,316  83 
447,461)  5-8 
400.893  5-4 
353,470  6-0 
349.104  6-3 
472.754  7-4 
474,367  8-3 
496,464       n-4 


Assets  of  The  Provificial  Bank  of  Ireland,  Limited. 

Money  at  Call  and 


at  Short  Notice 

with  other  Hankers 

r-  and  Bill-brolcera.-, 

%  of 
Amount.       Total. 

£  % 

439,900  4-9 

475,000  6-9 
245,000  3-1 

610.000  B-8 

629,063  7-2 

621,000  8-0 

916,000  14-2 
776,109  13-5 
708,000         13-2 


Amount. 


2,483,434 

280 

4,798,837 

2.153  -123 

264 

4,752,497 

2.456,825 

32-0 

4,.t6l,n24 

2,435,216 

32-4 

4,036.8.57 

2,:fJ7,788 

32-0 

3,970.761 

1,S04.159 

27-4 

3,787.747 

1,600.484 

23-4 

3.426.327 

1.400,782 

24-4 

2,941,658 

1,043,443 

17-6 

3,436,632 

Advances 
and 
-Bills  Discounted.—, 
%of 
Total. 
% 
54-1 
S8'2 
57-8 
64-0 
64-4 
67-6 
63-4 
61-3 
58-2 


46,177 
46,423 
45.572 
45.160 
33,154 
36,028 


Bank  Premises 

and  Purchase 

r-*Account>i.-> 

%  of 

Amount    Total. 

£  0/^ 

103,920  1-2 
10I,8'.i4  1-2 
100,000  1-3 
100,000  1-4 
106,963  1-4 
113,«9e         1-7 


£ 

8,870,973 

8,i6:i,:f6o 

7,710,909 
7,472,965 
7,293,024 
6,680,006 
6,416.906 
6,735,613 
6,908,387 


Amount. 
£ 

8,870,978 
8,16:1.360 
7.710,909 
7.472.965 
7.293.024 
6,680.006 
6.416,906 
6,735,01.1 
5,908,387 
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investments,  31.4  per  cent.;  money  at  call,  5.6  per 
cent.;  and  advances,    60  7   n. 


per  cent. 


Cash  in  hand 
Investments 
Money  at  call 
Advances 


Amount. 

£ 

1,04.1,881 

2,483,434 

439,900 

4,79!i,S37 


Proportion 

to  Public 

Liabilities 

(£7,904,349). 

11°7 
31-4 
5-6 
607 


RELIANCE  BANK,  LIMITED. 

Head  Office :    103  Queen  Victoria  Street, 
London,  E.G. 
Capital— 

Autlwrised      £100,000 

Svbsrribed,  £60.000  Shares  of  £1  each       ...  60,000 

Paid-Up,  „  „  fully  paid  60,000 

This  institution  is  worked  in  connection  with  the 
Salvation  Army,  and  was  established  in  1900  in  suc- 
cession to  the  Salvation  Army  Bank.  In  addition  to 
the  head  office  tliere  are  31  agencies  in  various  towns. 
Liabilities  of  The  Reliance  Bank,  Limited. 

Total 
Liabili- 
ties. 
Amt. 


Total 

Deposits  and 

Sundry 

Capital  and 

Current 

Credi- 

Capital. 

Eeserve. 

^Reserve.—. 

^Accounts.—, 

/-tors.-> 

March    Amt. 

Amount 

Amt.    %  of 

Amt.    %  of 

Amt.  %  of 

31            £ 

£ 

£       Total. 

£        Total. 

£    Total 

1915...    60,000 

2,203 

62,203    21-3 

228.804    78-4 

781     -3 

1914...    60,000 

9,336 

09,336    22-9 

232.490   76-8 

939      -3 

1913...    60,000 

7,005 

67,005    20-6 

258,362    79-1 

936      -3 

1912...    60,000 

5,077 

63,077    21-7 

234,400    78-0 

956      -3 

Assets  of  Tlie  Reliance  Bank,  Limited. 

Invest-        Sliort  Advances,    Goodwill, 
•ments. 


1914 
1913 
1912 


. — Casli.— ^ 
Amt.  %  of 
£  Total 
64,177  21-9 
21,779  7-2 
68,642  18-0 
30,729    10-2 


Total 
Assets. 
Amt.    %  of       Amt.    %  of    Amt.    %  of      Amt. 
£        Total.  £        Total.      £       Total.        £ 

111"  6f,3  66-1  14,943  5-2  20,000  6'8  291,788 
•"J.;  l:;t;  74-7  13,382  4'4  41,468  13-7  302,765 
■'iil';:l  62-7  21,482  f6  41,403  12-7  326,303 
■u,;';:;;   68'8       21,351     7M     41,616  13'9     300,433 


On  March  31,  1U15,  the  Bank's  habilities  to  the 
public  amounted  to  £229,585.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were — 
cash  27.9  per  cent.,  investments  83.9  per  cent.,  and 
short  loans,  &c.,  6.5  per  cent.  Tlie  figures  are  as 
follows :  — 


Cash 

Investments 
Short  loans,  ic 


Proportion  to 

the  Public 

LiabUities 

Amount 

(■£229,685). 

£ 

% 

64,177 

27-9 

192,668 

83-9 

14,943 

6-5 

ROYAL  BANK  OF  IRELAND,  LIMITED. 

Head   Office :    Foster  Place,   Dublin. 
Capital— 

Aut/ioriscd £1,500,000 

Subscribed,  30,000  Shares  of  £50  each    ...   =   1,500,000 

Paid  up,  £10  per  Shme      =      300,000 

Price  of  Share,  £13^.     Div.,  10  %.       Tield,  £1  13s.  IC^^.  % 

Though  the  business  of  the  Bank  continued  to  be  well 
maintained  during  the  twelve  months  to  August  31, 


THE  BRITISH  DOMINIONS 

General  Insurance  Company,  Limited. 


HEAD    OFFICE  : 

1   ROYAL  EXCHANGE  AVENUE,  LONDON,  E.C 


Authorised  Capital 
Subscribed  Capital 
Paid-up  Capital 
Total  Reserves    - 
Income  Exceeds 


£1,000,000 
£580,000 
£345,000 
£525,000 
£600,000 


Managing  Director:    E.   M.   MOUNTAIN. 

Bankers  : 

BANK   OF   ENGLAND. 

LONDON    CITY   AND    MIDLAND    BANK,    LTD. 


Business    Transacted 


MARINE 
FIRE 

BURGLARY 

EMPLOYERS'  LIABILITY 
LOSS    OF   PROFITS 
PLATE  GLASS 
PERSONAL  ACCIDENT 
BOMBARDMENT 


DISEASE  AND   SICKNESS 

PUBLIC    LIABILITY 

DRIVING  RISKS 

MOTOR    CAR 

SPRINKLER  LEAKAGE 

FIDELITY 

CONTINGENCY 


WAR  RISKS 


LICENCE 
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Liabilities  of  The  Boyal  Bank  of 

Ireland,  Limited. 

Aag.  31 
1914... 

Oapital 

Paid  ap. 

AmouQt. 

£ 

...  300,00U 

Reaerve 
Panda. 
Amoaat. 

£ 
221,000 

Total  Capital 
r-mi  ile^e^^■e.-^ 
%  of 
Amount.  Total. 

i              % 
521,000      23-2 

, Deposits. . 

%ot 
Amount.       Total. 

£                % 
1,993,522         77-3 

r-  iliicellaneoa^.— V 

%of 

Amount.     Total. 

£               % 
27,861          1-1 

Proat 

, Balance , 

%of 
Amount.      Total, 

£               % 
37,089           1-4 

Total 

Uabilltiea. 

Amount. 

£ 

2,684,472 

1913  .. 

...  300,000 

211,000 

511,000 

200 

1,976,350 

775 

29,024 

1-1 

38,301 

1-4 

2,554,675 

1912... 

...   300,000 

205,000 

505,000 

20-3 

1,915,983 

77-1 

29,697 

1-2 

34,349 

1-4 

2,486,429 

19U... 

...  300,000 

200,000 

600,000 

20-3 

1,905,234 

77-1 

31,636 

1-2 

33,776 

1-4 

2,470,546 

1910... 

...    300,000 

200,000 

600,000 

21-2 

1,792,016 

76-0 

31,843 

1-4 

32,666 

1-4 

3,366,414 

1906... 

...    300,000 

200,000 

500,000 

20-5 

1,373,621 

76-9 

23,866 

1-2 

33,743 

1-4 

3,441,229 

1900... 

...    300,000 

200,000 

600,000 

19-8 

1,963,407 

77-7 

22,539 

•« 

40,777 

1-6 

3,631,723 

1890... 

...    300,000 

200,000 

600,000 

21-8 

1,772,397 

78-4 

11,707 

•5 

34,166 

1-5 

2,318,369 

1880... 

...   300,000 

200,000 

500,000 

23-8 

1,586,995 

74-7 

3,349 

•1 

33,293 

1-6 

2,123,637 

1870... 

...    300,000 

215,000 

615,000 

24-4 

1,566,946 

74-2 

— 

— 

28,682 

1-4 

2,110,628 

1860... 

...    209,176 

»0,000 

299,175 

23-1 

960,392 

74-2 

- 

- 

34,734 

2-7 

1,294,301 

Assets 

of  The 

Boyal  Bank  of  Ireland,  Limited. 

A.ag.  31 
1914... 

Oasb  in  Hand 
and  with 
^-other  BanjQ.^^ 
%ot 
Amount.     Total. 
E               % 
...     202,833        7-8 

^— Inveatmenta.— ^ 

%o£ 

Amount.  Total. 

t              % 
878,655      34-J 

Bills 
^— Diacounted.-> 
%of 
Amount.      Total. 

£             % 
180,022         7-J 

Amount.    Total. 

£                % 
1,292,095         59-0 

Bank 
,— Premiaes.^ 
%of 
Amount.  Total. 

£            % 
30,967         1-2 

Total 
Assets. 
Amount. 

£ 
2,584,472 

1913... 

...      131,066 

51 

888,555 

348 

139,001 

7-4 

1,315,086 

61  6 

30,967 

1-2 

2,554,675 

1912... 

...      179,.')25 

7-2 

892,015 

3S-0 

201,716 

8-1 

1,180,61)6 

47-5 

30,967 

1-2 

2,485,429 

1911... 

...      306,767 

8-4 

892,615 

38-1 

192,937 

7-8 

1,157,698 

4B-9 

20,633 

•8 

2,470,546 

1910... 

...      185,793 

7» 

892,615 

37-9 

201,943 

8-5 

1,055,426 

44-9 

20,639 

•8 

2,356,414 

1906... 

...      1.19,233 

8-1 

902,615 

37-0 

250,433 

10-2 

1,118,944 

45-9 

20,000 

•8 

2,441,229 

1900... 

...      201,536 

80 

1,052,178 

41-8 

239,110 

11-4 

965,116 

38-1 

23,793 

•9 

2,631,726 

1890... 

...      187,371 

80 

766,977 

33-1 

602,066 

28-0 

730,264 

31-6 

31,691 

1-4 

2,318,269 

1880... 

...      293,357 

13-8 

378,094 

17-8 

921,396 

43-4 

497,573 

23-4 

33,218 

1-6 

2,123,537 

1870... 

...      388,618 

lJ-7 

_ 

_ 

1,293,735 

61-3 

501,467 

23-7 

26,808 

1-3 

2,110,638 

1860... 

...      227,963 

17'8 

— 

_ 

340,500 

64-9 

209,835 

16-3 

15,998 

1-2 

1,294,301 

1914,  a  slight  fall  is  shown  in  the  gross  profit,  which 
has  dropped  from  £102,683  to  £lUO,335.  This  was 
largely  offset  by  a  tall  in  the  amount  of  interest  paid, 
which  amounted  to  £30,613  as  against  £32,007. 
After  providing  for  working  expenses  the  net  profit 
comes  out  at  £33,038  as  compared  with  £39,202, 
the  dividend  is  maintained  at  10  per  cent.,  and  a  sum 
of  £10,000  is  carried  to  reserve.  The  following  is 
the  profit  record  since  1904. 


Profits  of  tilt  Boyal  Bank  of  Ireland,  Limited. 


Year  Gross 

ended  Profit. 

Aug.31  £ 

1914...  100,335 

1913...  102,683 

1912...  91,820 


SalariaT  and 
Int.  Paid        other 

to  Expenses, 

Customers.  Inc.Tax,&c, 


Reserve, 
Invest., 
,  Deprn., 


1911... 
1910... 
1909... 


90,134 
86,815 
87,041 


1908...      96,508 
1907...      99,859 


1906.. 
1905.. 
1904.. 


92,095 
91,705 
;il,403 


23,729 
23,374 
19,529 
18,248 
28,114 
29,844 
23,142 
22,629 
22,297 


31,684 
31,474 
30,942 
30,503 
31,165 
31,425 
31,080 
31,317 
30,580 
31,028 
31,934 


38,038 
39,202 
37,149 
36,267 
36,121 
37,368 
37,404 
38,098 
38,373 
38,108 
37,231 


£  % 

28,188  10* 

28,260  lO" 

29,662  10J 

31,076  11« 

36,000  12» 

.36,000  12 

36,000  12 

36,000  12 

30,000  12 

36,000  12 

36,000  12 


10,000 
11,000 
7,600 
5,000 
l.iiOO 
1,500 
2,160 
2,000 
1,500 
2,0()0 
1,751 


Less  income  tax  since  second  half  of  1910. 


The  proportion  that  the  shown  net  profit  for  the 
twelve  months  ended  August  last  bears  to  the  paid-up 
c;ipital  is  12.7  per  cent.,  to  the  capital  and  reserves 
combined  7.3  per  cent.  ;  to  the  total  working  re- 
sources, amounting  to  £2,584,472,  the  proportion  is 
]  .5  per  cent. 

The  Eoyal  Bank  of  Ireland  dates  back  to  183G. 
For  a  number  of  years  during  the  earlier  part  of  its 
career  one  office  was  sufficient  for  the  transaction  of 
the  Bank's  business.  Between  1848  and  1875  four 
offices  were  opened.  It  was  not  until  1903  that  the 
number  touched  double  figures,  while  the  number  on 
August  31  last  was  13.  Of  the  offices,  eight  are  in 
Duljlin  itself,  the  remainder  being  in  the  near  neigh- 
bourhood. 

In  1860  the  paid-up  capital  was  £209,175 ;  by  1870 
it  had  risen  to  £300,000,  at  which  figure  it  has  since 
remained.  From  1880  to  1911  the  reserve  funds  re- 
mained at  £200,000.  They  now  consist  of  reserve 
proper,  £106,000,  and  reserve  against  investment  de- 
]>reciatioii,  £115,000.  In  the  table  herewith  we  set 
out  the  liabilities  and  assets  of  the  Bank  for  various 
years  since  1860. 


On  August  30  last  the  Bank's  liabihties  to  the  pub- 
lic amounted  to  £1,998,522.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were 
■ — cash  10.1  per  cent.,  investments  44.0  per  cent., 
bills  discounted  9.0  per  cent.,  and  advances  64.7  per 
cent. 


Proportion 

to  PubUc 

Liabilities 

Amount. 

(£1,998,522). 

£ 

% 

202,833 

10-1 

878,556 

440 

130,028 

90 

1,292,095 

64-7 

Cash  in  hand  and  with  other  banks 

luTestmeats       ...         ...         

Bills  discounted... 

Advances  ...         ...         

It  will  thus  be  seen  that  while  the  paid-up  capital 
remains  unchanged  at  £300,000,  no  alteration  having 
occurred  during  the  last  half-century,  the  reserve 
funds  now  amount  to  £221,000,  making  a  total  of 
capital  and  reserve  of  £521,000.  The  deposits  are 
£1,998,522  as  compared  with  £1,976,350,  this  being 
a  record  figure.  On  the  credit  side,  cash  has  risen 
from  £131,066  to  £202,833.  Investments  are  £878,555 
as  against  £888,555,  so  that  apparently  no  participa- 
tion has  taken  place  in  the  War  Loan.  BiUs  dis- 
counted have  fallen  from  £189,001  to  £180,022,  and 
advances  have  dropped  from  £1,315,086  to 
£1,292,095,  a  decrease  of  about  £32,000,  caused  by 
the  withdrawal,  since  war  broke  out,  of  various  goods 
on  which  advances  had  been  made. 


ROYAL  BANK  OF  SCOTLAND. 

Head  Office:  St.  Andrew  Square,  Edinburgh. 
Capital 


paid  rip  (^titocTt) 
Price  of  Stock,  £ii41.       Div.,  11  %• 


...      £2,000,000 
Id,  £4  13,s-.  bd.  % 


For  the  twelve  months  to  October  10,  1914,  the  Royal 
Bank  of  Scotland  shows  a  gross  profit  of  £461,700,  as 
compared  with  £464,540  for  the  previous  year.  This 
reduction  of  £2,800  in  gross  profit  is  accompanied  by 
an  increase  of  £6,700  in  expenses,  which  have  gone 
up  from  £188,608  to  £195,392.  Hence  the  net 
profit  has  dropped  from  £275,932  to  £266,308.  Tlie 
dividend  is  maintained  at  11  per  cent.,  and  a  sum  of 
£53,141  is  a|)plied  towards  depreciation  on  invest- 
ments, this  being  the  surplus  profit  after  writing  off 
£6,500  for  expenditure  on  bank  buildings.  Conse- 
quently   the  undivided  surplus,  or  reserve,  stands  at 
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£960,630,   the  same   amount   as  twelve  months  ago. 
The  profit  record  of  the  past  ten  years  is  as  follows  :  — 


Profit 

s   of   the 

lioyal 

Hank  o 

f  Scotland. 

Tear 
ended 
October 

1914  ... 

Gross 
Profit. 

£ 
461,700 

Expenses. 

£ 
195,392 

Net 
Profit. 

£ 
266,308 

^Dividcnd.-^ 
Amount. 

£          % 
206,667     11* 

Reserve,        Carried 

Invest.,            For- 

Depm.,  &c,     ward.t 

£                 £ 

59,641        960,630 

1913  ... 

464,540 

188,608 

275,932 

207,167 

11- 

59,700 

960,630 

1912  ... 

452,910 

185,101 

267,809 

207,167 

11' 

123,642 

951,565 

1911  ... 

428,909 

181,802 

247,167 

207,167 

11- 

40,000 

1,013,565 

1910  ... 

416,106 

178,162 

237,944 

200,000 

10 

55,000 

1,013,665 

1909  ... 

404,770 

174,623 

230,147 

200,000 

10 

6,000 

1,030,621 

1908  ... 

416,608 

176,355 

240,253 

200,000 

10 

5,000 

1,005,474 

1907  ... 

424,956 

170,899 

254,057 

200,000 

10 

64,057 

970,221 

1906  ... 

408,690 

165,909 

242,781 

200,000 

10 

6,000 

970,221 

1905  ... 

406,085 

166,369 

239,716 

200,000 

10 

7,000 

933,440 

1904  ... 

402,555 

101,499 

241,056 

200,000 

10 

41,056 

900,724 

f  This  represents  the  amount  of  the  ' 
of  all  profits  being  carried  to  that  fund. 


Rest,"  or  Reserve  Fund,  the  balance 


The  proportion  that  the  shown  net  profits  for 
1914  bear  to  the  capital  is  13.3  per  cent.;  to  tlie 
capital  and  reserve  combined,  9.0  per  cent. ;  to  the 
total  working  resources,  amounting  to  £21,976,695, 
the  proportion  works  out  at  1.2  per  cent. 

From  the  establishment  of  the  Bank  of  Scotland  in 
1695  it  had  no  competition  until,  in  1727,  the  Royal 
Bank  of  Scotland  was  incorporated.  The  premier 
institution  had  experienced  a  period  of  over  30 
years  of  very  great  prosperity,  and  doubtless  the 
advent  of  the  newcomer,  which  was  established  and 
backed  by  the  influence  of  the  Crown,  was  felt  strongly 
by  the  older  Bank.  This  may  be  gathered  from  the 
fact  that  in  1727  the  dividend  paid  by  the  Bank  of 
Scotland  was  22i  per  cent. ;  but  in  the  following  year, 
during  which  the  Eoyal  Bank  carried  on  business,  the 
distribution  fell  to  13J  per  cent.  This  'was  succeeded 
by  a  distribution  of  only  3J  per  cent,  in  1729.  The 
Royal  Bank  started  business  with  an  original  capital 
of  the  curious  amount  of  £111,347  19s.  10i%(Z. 
During  the  eighteenth  centuiT  banking  business  in 
Scotland  was  of  a  profitable  character,  and  in  March 
1773  the  Eoyal  Bank  increased  its  capital  by 
£38,652  Os.  l^^d..  thereby  raising  it  to  £150,000. 
In  1774  the  Bank  obtained  its  fourth  charter, 
which  authorised  a  further  increase  in  the  capital  to 
£300,000.  In  1788  the  capital  was  again  doubled. 
The  whole  of  the  increase  in  1784  and  £100.000 
of  the  increase  in  1788  were  made  from  profits. 
In  1793  a  further  increase  took  place,  raising  the 
capital  from  £600,000  to  £1,000,000.  Eariy  in  1800 
the  TBank  obtained  power  to  increase  its  capital  to 
£1,500,000,  and  at  the  end  of  1829  a  new  charter 
was  obtained  by  which  it  was  empowered  to  increase 
its  capital  to  £2,000,000.  The  power  was  exercised 
in  1831  by  taking  £100,000  from  reserve  and  making 
a  call  of  £400,000  on  the  proprietors.  The  capital 
has  remained  at  tliis  figure  up  to  the  present  time. 


The  business  of  the  Fii"st  Dundee  Commercial  Bank 
was  transferred  to  the  Dundee  New  Bank  in  1802,  and 
in  1838  the  Dundee  New  Bank  was  amalgamated  with 
the  Dundee  Banking  Co.  In  1864  the  business  of  the 
Dundee  Banking  Co.  was  taken  over  by  the  Royal 
Bank  of  Scotland. 

During  the  earlier  years  of  the  Bank  the  business 
was  confined  to  Edinburgh,  and  it  was  not  until  1783 
that  the  Bank  opened  a  branch  in  Glasgow.  As  a 
matter  of  fact,  it  was  not  until  the  middle  of  the 
nineteenth  century  that  the  Bank  commenced  an  active 
extension  of  its  branch  system.  By  1848  the  number 
of  ofifices  was  only  31,  but  between  that  yeai-  and 
1875  the  number  of  offices  rose  to  107.  By  1900  the 
number  increased  to  138,  and  by  1905  to  149.  The 
number  of  offices  in  operation  at  the  present  time 
is  166. 

The  note  circulation  in  October  last  amounted  to 
£1.233,729,  as  compared  with  £1.041,019  in  October 
1913.  The  deposits  at  £17,275,571  show  an  increase 
of  £40,000  over  the  corresponding  figures  of  twelve 
months  previously.  A  substantial  rise  has  taken  place 
in  the  cash,  which  has  risen  from  £1,609.336  to 
£2.277,832,  the  proportion  to  the  total  assets  rising 
from  7.4  per  cent,  to  10.4  per  cent.  Call  money 
has  dropped  from  £3,858,101  to  £2,872.477,  and 
bills  discounted  have  dropped  from  £4,291,103 
to  £3,263,187.  Investments  have  risen  from 
£4.013.517  to  £4,438,583.  this  Item  apparently  not 
including  any  participation  in  the  War  Loan.  Ad- 
vances have  risen  from  £6,956,287  to  £8,106.401. 
Herewith  we  set  out  a  comparison  of  the  liabilities 
and  assets  for  various  years  since  1865. 

On  October  10  last  the  Bank's  liabilities  to  the 
public  amounted  to  £18,903,566,  as  may  be  seen  from 
the  following :  — 


Deposits,  &c 

Notes  in  circulation 
Acceptances       

Total  public  liabilities 


17,275,571 

,     1,233,729 

394,266 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  Bank 
of  England  and  other  banks  12.0  per  cent.,  invest- 
ments 23.5  per  cent.,  money  at  call  and  at  short 
notice  15.2  per  cent.,  bills  17.2  per  cent.,  and  ad- 
vances 42.9  per  cent. 

Proportion 
to  Public 
Liabilities 
Amount.         (£18,903,566). 
£  % 


Cash  in  hand  a: 

other  banks 
Investments 
Mooe^^  at  call 
Bills 
Advances 


td  with  Bank  of  England  : 


2,277,832 
4,438,683 
2,872,477 
3,263,187 
8,100,401 


12-0 
S3-5 
15-2 
17-2 
42-9 


LAW    FIRE 

INSURANCE      SOCIETY      LIMITED. 

No.  114  CHANCERY   LANE,   LONDON,  W.C. 

Fire.     Personal  Accident  and  Disease.     Burglary.     Fidelity  Guarantee. 

Workmen's    Compensation,    including    Domestic    Servants. 

Property  Owners' Indemnity.     Third  Party.     Plate  Glass. 

SECXJIilTY    UlSrSXJFM»ASSEI>. 

Every  facility  is  afforded  for  the  transaction  of  Insurance  business  on  the  most  favourable  terms,  and  Surveys 
where  necessary  are  undertaken  by  the  Society  free  of  charge.  Prospectuses  and  Proposal  Forms  and  full 
information  may  be  had  at  the  Society's  Office. 

Applications  for  Agencies  invited. 


418 


THE     STATIST. 

BANKING    SECTION 


[May  15,  1915. 


Liabil 

'ties  of  The  Boyal 

Bank  of  Scotland. 



. 

Total  Capital 

Notes  In 

Profit 

r— and  Reserve.—           ^— Oircolat 

on.— \ 

^Acceptances.—, 

^Deposits 

&0.-, 

Balance.—, 

Tnt.ll 

%  of 

%of 

%ot 

%of 

%  of 

LiabUitiea. 

Oct. 

Amount. 

Amount 

Amount. 

Total.           Amount. 

rnU\ 

Amount. 

Total. 

Amount. 

Total. 

£ 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£               % 

£ 

J9I4... 

2,960,620 

13-5            1 

233,729 

S'S 

394,266 

1-8 

17,275,571 

78-6 

11' 

,Mti         -5 

21,<176,695 

1913... 

...     2,000,000 

960,630 

2,960,630 

13-6               1,041,019 

4  8 

319.tri4 

1-5 

17,336,014 

79-6 

li: 

,U(«l         -5 

21,669,117 

1912... 

..     2,000,000 

951,565 

2,951,565 

14-3             1,001.12.5 

4-9 

380,730 

1-8 

16,109,317 

78-4 

113,000       -6 

20,565,727 

1911... 

...     2,000,000          1,013,565 

3,013,565 

15-5 

994,036 

5-1 

332.967 

17 

15.079,767 

77-2 

113,000        -5 

10.533,335 

1910... 

..     2,000,000           1,013,565 

3.013,565 

16-3 

976,86" 

6-3 

204,614 

11 

14,196,790 

787 

110,000        -6 

18,501,829 

1905... 

..     2,000,000 

933,440 

2,933,440 

1S-8 

996,431 

6*3 

547,313 

2-9 

14,073,269 

75-4 

110,000        -6 

18,660,453 

1900... 

..     2,000,000 

844,079 

2,844,079 

15-0              1,056,670 

5-5 

650,655 

2-8 

14,638,749 

76-1 

110,000         6 

19,100,163 

1890... 

...     2,000,000 

794,691 

2,794,691 

16-2 

843,995 

4-9 

327,491 

1-9 

13,180,469 

76-5 

90,000        -5 

17,236,646 

1880... 

..     2,000,000 

725,469 

2,735,469 

167 

744,783 

4-5 

238,926 

1-8 

12,479,761 

76-4 

96,000       -6 

lisSS.j.gSS 

1870... 

...     2,000,000 

437,236 

2,437,236 

20-2 

672,763 

5-8 

193,010 

1-6 

8,685,615 

71-9 

80,0110        -7 

12,073,654 

1865... 

..     2,000,000 

407,437 

2.407,437 

21-0 

907,302 

80 

- 

- 

8,127,792 

70-9 

10,133        -1 

11,452,654 

Assets  of  The  Boyal 

Bank  of  Scotland. 

[Cash  In  Hat 

d  and 

Money  at  Call  and 

with  Bank  of 

at  Short  Notice 

Liability 

of 

England 

md 

witli  other  Bankers 

Bills 

for 

,— other  Banks.— ^^ 

and  Bill-brokers. 

— ,  ^nve8tmenta.^ 

^Didcountod.-, 

— Advances.-s  .— Acoeptanoes.-^ 

,.— Property.— , 

Total 

7oOt 

%of 

%  ot 

%  of 

%  of 

%of 

X  n 

Aesets. 

Amount. 

Amount.  Total. 

Amount. 

Total. 

Amount.   Total 

not« 

.    Amount. 

£ 

>. 

£           % 

£ 

% 

£          % 

£ 

% 

£ 

% 

£ 

% 

£ 

1914  ... 

2,277,8:2 

10-4 

2,872,177     13-0 

4,438,583 

20-2 

3,263,187     14-8 

8,106,401     36-9 

394,266 

1-8 

623,949 

2-9 

21,976,095 

1913       . 

...     l,(i09,33B 

74 

3,8.58,101     17-8 

4,013,517 

185 

4,291,103     19-8 

6,966, 

2S7     32-1 

319,4.54 

1-5 

631,319 

29 

31,669,117 

1912       . 

...     1,699,073 

7-8 

3,886,419    19-0 

3,848,002 

18-7 

3,02 

8,797    17-7 

0,586,687     32-0 

380,720 

1-8 

626,039 

3-0 

20,65.6,727 

1911       . 

1,618,129 

7-8 

3,910,071    20-0 

3,686,383 

18-4 

2,964,074     15-2 

6,69.5,418     33-7 

332.967 

1-7 

626.293 

3-2 

19,633,336 

1910       . 

...      1,402,607 

7-6 

3,177,043     17*2 

3,629,051 

19-1 

2,642,761     14-3 

6,908,848     37-3 

204,614 

11 

636,905 

3-4 

18,601,829 

1906       . 

...     1,390,233 

7-4 

2,596,935     141 

2,823,889 

151 

4,33 

5,977     23-2 

6,358,392     341 

647,313 

2-9 

617,714 

3-2 

18,660,463 

1900       . 

...     1,530,848 

80 

2,591,619     13-6 

3,052,480 

16-0 

4,580,701     24-0 

6,227,191     32-6 

660,665 

2-8 

666,759 

30 

19,T00.163 

1890       . 

...     1,101,915 

6-4 

2,609,414     14'8 

2,652,508 

15-4 

6,56 

2,850     32-3 

4,505,194     26-5 

327,491 

1-9 

467,274 

27 

17,336,746 

1880       . 

I,2o8,:t07 

77 

2,119,678     13'0 

1.892,674 

11-8 

5,28 

2,132     32-3 

5,058,424     31-0 

288,926 

1-8 

433,718 

2-6 

16,333,939 

1870       . 

7G6,2'il 

64 

—              — 

2,707.751 

22-5 

8,288,438     68-6 

_ 

_ 

198,040 

1-6 

113,194 

•9 

1 -2,073.684 

1805       . 

6n8,SI2 

4-9 

—             — 

2.564,S-'6 

22-4 

8,206,985     71-7 

- 

- 

- 

- 

11«,032 

1-0 

11,462,S61 

SHEFFIELD  BANKING  CO.,  LIMITED. 

Head  Office :  George  Street,  Sheffield. 
Capital— 

Authorised £1,500,000 

Subscribed,  23,090  Shares  of   £50  each    =       1,153,500 

Pffli(«  ?<jB,  £17  10«.  per  Share       =         404.075 

Price  of  Share,  S.V1.       Div.,  15%.       Yield,  £5  13s.  bd.  % 

The  report  for  1914  points  out  that  in  the  first  half 
ot  the  year  the  financial  situation  and  the  value  of 
money  were  nominal,  but  during  the  latter  months  the 
position  became  unparalleled  owing  to  the  European 


REFUGE 

ASSURANCE  COMPANY 

LIMITED. 


Chief  Office: 
OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds 
£3,500,000. 

Funds  Exceed 
£11,000,000. 

Claims  Paid  Exceed 
£20,000,000. 


War.  After  the  first  shock  of  war,  with  the  exception 
(if  some  lighter  industries,  trade  has  continued 
-I'lierally  active  in  the  district  covered  by  the  opera- 
tions of  the  Bank,  the  firms  engaged  on  Government 
orders  working  under  great  pressure.  Mr.  Samuel 
Roberts,  M.P.,  the  Chairman,  went  into  greater  detail 
at  the  meeting  on  January  29  as  to  the  manner  in 
which  local  trades  were  affected,  pointing  out  that, 
"  with  regard  to  the  trades  in  which  we  in  Sheffield 
are  particularly  interested,  the  boom  of  1913  continued 
well   into  1914,  turnovers  up  to  the  end  of  the  first 


ORDINARY  BRANCH. 

WHOLE  LIFE  ASSURANCES,  with  and 

without  profits. 
ENDOWMENT  ASSURANCES,  witb.  and 

without  profits. 
HOUSE   PURCHASE,  in  combination  with 

Lite  Assurance. 

INDUSTRIAL  BRANCH. 

ADULT    ASSURANCES,  Whole  Lite  and 

Endowment. 
CHILDREN'S  ASSURANCES,  Whole  Life 

and  Endowment. 


OVER  £10,120,000  PAID  IN  CLAIMS. 
FUNDS  EXCEED  £3,793,000. 


J.  A.  JEFFERSON,  F.I. A.,  Secretary. 

Chief  Offices : 

BROAD  STREET  CORNER,  BIRMINGHAM. 
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Liabilities 

of  The  Sheffie 

Id  Banking  Company,  Limited. 

Total  Capital  and 

Notes  in 

Capital 

Surplus 

/— Rese^ve.-^             ^-Circulation. 

-,    ^Acceptances.-, 

^Deposits,  &0.-, 

/-Profit  Balance. - 

■^      Total 

Paid  up. 

Fund. 

%  of 

%of 

%of 

%of 

%of 

LiabillUes. 

Dec.  31 

Amount. 

Amount. 

Amount. 

Total.       Amount. 

Total 

Amount.   Total. 

Amount.    Total. 

Amount.  Total. 

Amount. 

£ 

£ 

E 

% 

£ 

% 

£             % 

£            % 

£            % 

£ 

1911 

..     404,075 

295,925 

700,000 

15-3 

— 

48,000       1-0 

3,316.566     83-3 

16,11.1         -4 

4,580,757 

1913    . 

.     404,075 

295,925 

700,000 

1S-0 

— 

— 

44,000       1-0 

3,680,380      82-3 

49,909        1-1 

4,474,349 

1913    . 

.     404,075 

290,000 

694,075 

16-5 

— 

— 

30,000         -7 

3,447,255     81-8 

44,284        1-0 

4,215,614 

1911    . 

.     404,075 

290,000 

694.075 

16-8 

— 

— 

36,000        -9 

3,362.933     81-2 

46,141        1-1 

4,139,199 

1910    . 

.     404,075 

300,000 

704,075 

17-1 

— 

— 

69,500       1-7 

3,312,414     80-2 

41,415        1-0 

4,127,404 

1905    . 

.     404,075 

315,925 

720,000 

17-0 

— 

— 

—           — 

3,472,553     81-9 

47,977        1-1 

4,240,529 

1900    . 

.     334,425 

191,970 

526,395 

12-8              11,575 

•3 

—           — 

3,644,191     86-1 

33,443          -8 

4,115,604 

1890    . 

.     334,425 

158,539 

493,014 

16-8              20,625 

•7 

—           — 

2,394,203     81-5 

30,098       1  -0 

2,937,940 

1880    . 

.     333,376 

144,462 

477,837 

25-6              26,570 

1-4 

—           — 

1,333,314     71-5 

27,633       1-5 

1,866,364 

1370    . 

.     291,760 

97,188 

388,943 

25-5 

• 

— 

—           — 

•1,096,397     72-1 

36,470        2-4 

1,622,315 

1860    . 

.     158.580 

73,211 

233.791 

24-2 

• 

— 

—           — 

•707,058     73-3 

23,787       2-5 

964,636 

Included  with  Deposits. 

Assets  of  The  Sheffield  Banking  Company, 

Limited. 

Cash  in  Hand 

&  Balances 

with  Bankers  & 

LiabiUty  of 

Brokers  at 

CaUor 

Loans  and 

Customers  for 

Bank  Premises 

,-Shott  Notioe.-s 

.—Investments.  -^ 

^BillB  Dlsooonted.- 

.^ 

^Advances.-. 

,— Acceptances  — ,    —and  other  Assets.—, 

Total 

%of 

%o£ 

%of 

%o£ 

%of 

?/oOf 

Assets. 

Dec.  31 

Amount. 

Total. 

Amount. 

Total. 

Amount. 

TotaU 

Amount.  Total. 

Amount.  Total. 

Amount.  Total. 

Amount. 

£ 

% 

£ 

% 

£ 

% 

£              % 

£           % 

£          % 

£ 

1914  .. 

1,174,905 

25-7 

785,210 

17-2 

199,531 

4-3 

2,301,611     50-2 

43,000      1-0 

71,500        1-6 

4,580,757 

1913  ... 

1,289,235 

28-8 

D14,UoU 

11-5 

413,487 

9-2 

2,148,177     48-1 

44,000       1-0 

63,400         1-4 

4,474,349 

1912  ... 

1,144,946 

27-1 

517,036 

12-3 

308,690 

7-3 

•2,148,022     51-0 

31,000        -7 

66,900        1-6 

4,215,614 

1911  ... 

985,091 

23-8 

600.1)80 

14-5 

263,473 

6-4 

2,186,530     52-8 

30,000         -9 

68,020        1-6 

4,139,199 

1910  ... 

1,100,244 

26-6 

546,407 

13-2 

257,063 

8-2 

2,086,223     50-6 

69,500       1-7 

67,962        1-7 

4,127,404 

1905   ... 

878,050 

20-7 

533,863 

12-6 

543,097 

12-8 

2,231,171     52-4 

—           — 

63,348       1-5 

4,340,629 

1900   ... 

950,654 

23  1 

477,402 

11-6 

329,607 

8-0 

2,294,192     S5-7 

—           — 

63,749       1-6 

4,115,609 

1390   ... 

379,396 

12-9 

724,179 

24-6 

463,562 

16-0 

1,342,064     45-7 

—           — 

23,739          -8 

2,937,940 

1880  ... 

232,972 

12-5 

79,381 

4-2 

433,523 

23-3 

1,092,134     68-6 

—           — 

27,289       1-4 

1,865,364 

1870   ... 

1,501,281" 

98-6 

• 

— 

• 

— 

•               

—           — 

21,034       1-4 

1,622,316 

1860   .. 

959,244»  99-4 

• 

— 

• 

— 

•               — 

—           — 

6,392         -6 

964,636 

•  Included  with  Cash  at  Banks,  &c 


quarter  being  veiy  satisfactory,  after  which  business 
in  some  directions  began  to  drop  off.  Severe  com- 
petition from  the  Continent  was  felt  in  the  first  half 
in  foreign  billets  especially,  but  since  the  War  users 
have,  of  course,  been  compelled  to  buy  locally.  The 
engineering  branches  of  trade  have  had  an  exceedingly 
good  year.  The  makers  of  armour,  guns,  and  pro- 
jectiles have  never  been  so  busy,  and  although  the 
large  works  have  been  kept  going  day  and  night,  they 
have  been  unable  to  deal  quickly  enough  with  the 
unprecedented  orders  for  war  material,  owing  to  short- 
age of  labour.  The  export  of  ccnal  from  South  York- 
shire has  shown  a  considerable  falling  off,  but  owing 
to  the  absence  of  a  large  proportion  of  miners  on 
militaiy  service,  those  remaining  have  been  kept  well 
employed.  Prices  rather  declined  on  the  year,  and 
costs  of  production  are  higher,  owing  to  the  retention 
by  the  miners  of  the  maximum  advances  in  wages 
and  the  increased  cost  of  timber  and  other  materials. 
The  silver  and  electro-plate  trades,  which  did  fairly 
well  before  the  War,  have  suffered  severely,  and  are 
now  in  a  depressed  state.  Many  of  the  firms,  how- 
ever, have  been  able  to  adapt  themselves  and  take 
advantage  to  some  extent  of  the  immense  orders 
placed  by  the  War  Office  and  Admiralty  for  cutlery, 
hollow-ware,  razors,  entrenching  tools,  as  well  as  for 
swords,  bayonets,  &c." 


For  1914  the  Bank  shows  a  profit  of  £70,241,  as 
compared  with  £72,181  for  1913.  The  dividend  is 
maintained  at  15  per  cent.,  subject  to  deduction  of 
income  tax.  The  Bank  carries  forward  £16,191,  as 
compared  with  £9,561  brought  in.  Herewith  we  set 
out  the  profit  record  since  1904:  — 


Profits 

of  the  S/i 

,ff, 

eld  Bankii 

g  Company,   Llvi 

ted. 

Tear 

^Dividend.^ 

Surplus  Fund, 

Can-ied 

ended 

Profit. 

Amount, 

Depni,,  »S:c. 

lorward 

Dec.  31 

£ 

f 

^U 

£ 

£ 

1914 

70,241 

60,611 

15" 

3,000 

1913 

72,181 

60,611 

IS 

9,925 

9,561 

1913 

67,213 

66,570 

14 

12,500 

7,917 

1911 

63,296 

56,570 

14 

2,000 

9,775 

1910 

64,815 

56,570 

14 

14,500 

5,049 

1909 

59,580 

56,570 

14 

1,500 

11,305 

1908 

60,633 

66,571 

14 

500 

9.795 

1907 

68,374  . 

60,611 

15 

7,075 

6,233 

1906 

69,.586  . 

60,611 

15 

11,000 

5,545 

1905 

61,730 

00,611 

15 

1,000 

7,570 

1904 

61,679 

60,611 

15 

1,000 

7,461 

. 

Subjpct  to  inroii 

etax 

The  shown  net  profit  for  1914  gives  a  proportion 
of  17.4  per  cent,  to  the  paid-up  capital  and  of  10.0 
per  cent,  to  the  capital  and  reserve  combined,  while  if 
the  total  working  resources  of  the  Bank,  consisting  of 
capital,  reserve,  acceptances  and  deposits,  amounting  to 
£4,580,7.57,  are  taken  into  consideration  the  propor- 
tion is  reduced  to  1.5  per  cent. 


THE  EMPLOYERS' 

LIABILITY     ASSURANCE     CORPORATION,     LIMITED. 

Capital  Subscribed,  £1,000,000.  Reserves  exceed  £2,048,000. 

INSURANCE 

OP    ALL    KINDS 
Except    Life    and    Marine. 
Head  Offices  :-Hainillore  House,  Victoria  Embanicmenty  London,  E.G. 

AGESCIES   IN    THE  PRINCIPAL   COMMERCIAL   CENTRES   THROUGHOUT   TilE   ^VORLD. 
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As  the  title  implies,  the  business  of  this  Bank  is 
chiefly  confined  to  the  town  of  Sheffield  and  the  imme- 
diate district,  branches  being  open  in  other  towns 
in  the  neighbourhood,  while  there  are  in  addition  a 
number  of  agencies,  and  the  total  number  of  offices 
open  at  the  present  time  is  29.  In  Sheffield  itself 
there  are  11  offices. 

Both  capital  and  reserve  at  the  end  of  1914  are 
unchanged  as  compared  with  twelve  months  ago, 
the  former  being  £404,075  and  the  latter  £295,925. 
The  deposits  have  risen  from  £3.680,380  to 
£3,810,566.  On  the  other  side  cash  has  fallen  from 
£1,289,235  to  £1,174,905,  a  decrease  of  £115,000. 
This  IS  due  to  the  fact  that  £300,000  of  Stock  Ex- 
change loans  and  short-notice  money  has  been 
separated  from  this  item,  in  Une  with  the  policy  of 
other  banks.  Investments  have  shown  an  increase 
of  £271,000,  rising  to  £785,210.  Provision  has  been 
made  for  placing  investments  at  prices  materially 
lower  than  those  obtaining  in  July  last.  For  instance, 
Consols,  which  stood  at  72  on  July  27,  have  been 
estimated  at  65,  and  all  other  investments  treated 
similarly,  with  the  exception,  of  course,  of  short- 
dated  securities  redeemable  at  par.  Bills  discounted 
have  dropped  from  £413,487  to  £199,531,  while  loans 
and  advances  have  risen  from  £2,148,177  to 
£2,301,611.  Herewith  we  show  the  growth  of  the 
Bank  as  from  1860. 

On  December  31  last  the  Bank's  liabilities  to  tlie 
public  amounted  to  £3,864.566,  as  may  be  seen  from 
the  following :  — 


Deposits,  &c.  

Acr-eptances   ... 

Total  public  liabilities ... 


3,816,6116 
48,000 


3,864,566 


The  proportions  of  its  assets  to  its  liabilities  bo  the 
public  on  this  date  were — cash  30.4  per  cent.,  invest- 


ments 20.3  per  cent.,  bills  5.2  per  cent.,  and  loans 
and  advances  59.6  per  cent.  The  figures  are  as 
follows :  — 


Cash  in  hand,  &c 
Investments 
Bills  discounted 
Loans  and  arlvan 


A-monnt. 
,171,90.5 

Proportion 

to  Public 

liabilities 

(£3,S64,.')66). 

3^^ 

785,210 

20-3 

190,531 

5-2 

2,301,611 

59-8 

JOHN  STUART  AND  CO.,  LIMITED. 

Office:   30  St.  Ann  Street,  Manchester. 
Capital — 

Aidhorised        £40,000 

Paid  up,  t>,540  7%  Preference  Shares  of  £5  32,700 

500  Ordinary  Shares  of  £5  each      2,500 


£35,200 


The  business  of  this  Company  was  established  in 
1834,  incorporation  taking  place  in  1900.  The  Com- 
pany carries  on  business  in  Manchester.  A  synopsis 
of  the  balance  sheet  as  at  December  31  for  each  of 
the  past  four  years  is  presented  herewith. 

The  liabilities  to  the  public  on  December  31  last 
v,-ere  £13,448,  and  the  assets  showed  the  following 
proportions  to  these  liabilities:  — 

Proportion 

to  Public 

Amount.         Liabilities, 


Cash  in  hand,  at  call  and  notice 
Loans,  advances,  &c 


30-8 
335-4 


For  1911  the  gross  profits,  including  that  on 
securities  realised,  amounted  to  £2,275,  which  com- 
pares with  £3,500  for  1913.  Current  expenses 
absorbed  £1,696,  leaving  a  balance  of  £578.  It  was 
thus  not  possible  to  pay  any  dividend  even  on  the 
Preference  shares,  the  report  pointing  out  that  "  the 


ESTABLISHED    1862. 


LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 

ASSURANCE     ASSOCIATION,     LTD. 


Funds  Exceed  £4,000,000 


EVERY     DESCRIPTION     OF 

LIFE      ■      FIRE 
ACCIDENT 

INSURANCE   TRANSACTED. 

PROSPECTUSES    ON    APPLICATION. 
HEAD    OFFICE  : 

66   &  67   Cornhill,   LONDON,    E.G. 

W.  ytNEAS  MACKAY,  General   Manager. 


THE   LONDON  ASSURANCE. 

Incorporated  by  Roy.il  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE    CLASS    Assuranoes. 

Head    Offlce-No.^T^ROYAlT  EXCHANGE,    LONDON. 

West  End  Offle8-22   PALL   MALL,  S.W. 

Qoveraor— OoLiN  Frederick  Oampbki.l,  Esq. 

Sub-Qoveraor— RoBKKT  Henry  Bkxsos.  Esq. 

Deputy-Governor — Charles  3.  S.  G  uthrik,  Esq. 

Directors. 


Oharles  Q.  Abbcthnot,  Esq. 
Hekby  Bateson,  Esq. 
Otto  Acooat  Benecke,  Es(i. 
William  Thomas  Braud,  Esq. 
Rudolph  Ernst  Brandt,  Esq. 
0.  Algernon  Campbell,  Esq. 

ALfRSD  0.  OOLE,  Esq. 

Gerard  Powvs  Dewhdrst,  Baq. 
Hon.  Gerald  H.  B.  Gibbs. 
Henry  O'ischen,  Esq. 
Ronald  Olaf  Hamiiro,  Esq. 
Secretary— O.  A.  Dent 


Robert  E.  Henderson,  Eaq. 
Oubtis  W.  Lampsqn,  Esq. 
Frederic  Lubbock,  Esq. 
Ronald  Malcolm,  Esq, 
Grevillk  H.  Palmer,  Eaq. 
Selwyn  r.  Pryor,  Esq. 
John  M.  Ryrie,  Esq. 
Rear-Adml.  Hector  B.  Stewart. 
Geobqe  W.  Tallents,  Esq. 
Hon.  Percy  M.  Thesiqer. 
Vincent  0.  Vickbrs,  Esq. 
Uaderwrller— E.  F.  Nioholls,  Esq. 


Maaager  of  tlie  Fire,  Life  and  Accident  Departments— James  Oldnes, 

Actuary  -A.  O.  Hemming,  Esq. 
The  Corporation  has  granted  Fire,  Life  and  Marine 
Assurances  for  nearly  Two  Hundred  Years,  and  now  also 
undertakes  Capital  and  Leasehold  Redemption,  Burglary,  Plate 
Glass  and  Accident  Business,  including  Liability  to  Employers 
in  respect  of  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 

INCOME,   1914. 

Life  Ppemlums      £210,135     7     8 

Fire   Premiums      689,064  12   10 

Marine  Premiums          46S,106  18      t 

Accident  Premiums       16,379     7     6 

Interest           202,009     8  10 

Otlier  Receipts     11,205     1     3 

£1,594,000  16      2 

FUNDS,   31st   December,   1914. 


Stiareiiolders'  Capital  paid 

General  Reserve  Fund 

Life  Assurance  Fund     

Capital  and  Leaseliold  Redemptio 

Fund  

Fire  Fund     

Marine  Fund  

Accident   Fund       

Profit  and   Loss 

Investments  Depreciation  Funds  . 
Provision  for  accrued  Liabilities 


£448,275 

450,000    O  O 

..     2,723,180     9  3 

10,245  18  2 

770,000     O  O 

450,000     O  O 

25,O0O     O  O 

167,757      1  11 

252,000     O  O 

198,942  12  ^ 

£5,495,401      1  6 


Prospectuses  and  c 


1  of  the  Accounts  oiui  be  had  < 


i.J 


May  15,   1915.] 


THE     STATIST. 

BANKING     SECTION 


421 


Jol 

n  Stuar 

(  and  Company 

,  Limited 

Ca*  in 

Hand, 

Profit  and 

Call  and  Short 

Loans, 

^Capital. — , 

. Los 

. , 

Total 

, — Notice. — , 

,-.\dvance9,  *c.-^ 

Total 

%of 

%  of 

%  ot 

jiabiLitie?. 

%o( 

%of 

As.'iets. 

Deo.  31 

Amount. 

lotal. 

Amount. 

Total. 

Amottnt 

Total. 

Amount, 

Amount. 

.  Total. 

Amount. 

Total. 

Amount. 

£ 

% 

£ 

£ 

£ 

£ 

% 

£ 

% 

£ 

1914 

35,200 

71-5 

13,148 

273 

094 

1-2 

49,242 

4.140 

8-4 

45,102 

91-6 

49,242 

1913 

36,200 

73-9 

lO.CSO 

22-4 

1,761 

3-7 

47,r>31 

4,864 

10-2 

42,777 

89-8 

47,031 

1913 

35.200 

86-1 

3,697 

8-8 

2,067 

5t 

40,804 

4.G.65 

11-4 

3G.209 

88-8 

40,864 

1911 

35,200 

8S-4 

2,489 

6-3 

2,089 

S-3 

39,778 

2,1.12 

5-4 

37,63e 

94-6 

39,778 

War  has  affected  the  Company  most  severely,  not  only 
by  practically  cutting  off  a  considerable  portion  of  our 
business  for  the  time  being,  but  by  deferring  the  carry- 
ing through  of  financial  transactions  affecting  our 
interests." 

ULSTER  BANK,  LIMITED. 

Head  Office:   Waring  Street,  Belfast. 
Capital— 

Aut/inrisc-d £3,000,000 

Suh.-:rrihrd,  200,000   Shares   of  £15   eacli    =   3,000,000 

Pa(V^  «7),  £2  10.^.  per  Share  =      500,000 

Prioc  of  Share,  £.\.0-^l.  DiV.,  20%.  Yield,  £bQs.lQd.% 
A  MODERATE  fall  in  profits  is  shown  by  the  Ulster  Bank 
for  the  twelve  months  to  August  31,  1914,  the  net 
profits  being  shown  as  £115,390,  as  compared  with 
£121,943.  The  dividend  is  maintained  at  20  per 
cent.,  a  rate  which  has  been  distributed  for  each  year 
from  1898.  A  sum  of  £25,000  has  been  appropriated 
to  write  down  Consols,  arid  the  carry-forward  is 
£15,541,  as  compared  with  £26,150  brought  in.  The 
profit  record  for  the  past  ten  years  is  as  follows  :  — 

Profits    of    the    Ulster    Bank,   Limited. 
Reserve, 
Year  Net  ^Dividend. '^  Invest, 

ended  Profit.         Ajnount. 


Balance.  Depm.,  &c. 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


116,390 
121,943 
116,642 
115,975 
114,843 
113,293 
114,239 
116,357 
111,783 


100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 


15,390 
21,943 
16,642 
15,976 
14,843 
13,293 
14,239 
10,367 
11,783 
10,621 
11,118 


26,000 
17,000 
33,000 
15,500 
9,783 
3,000 
3,000 
28,000 
8,130 
5,000 
14,993 


Carried 
For- 
ward. 

£ 
15,541 
26,160 
21,208 
37,566 
37,091 
32,031 
21,737 
10,498 
22,141 
18,488 
12,867 


Free  of  income  ta:^. 


The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  paid-up  capital  is  23.1  per  cent.,  to 
capital  and  reserves  combined  9.6  per  cent.,  and 
to  the  total  working  resources,  amounting  to 
£12,612,853,  .9  per  cent. 

The  Ulster  Bank,  Limited,  dates  back  to  1836.  It 
has  its  head  office  in  Belfast,  and  has  established  a 
large  number  of  branches  and  sub-branches  all  over 
Ireland.  During  the  first  12  years  an  average  of 
a  little  more  than  one  branch  per  annum  was 
opened,   the  number  of  offices  in  existence  in   1848 


being  15;  by  1885  the  number  increased  to  108  (in- 
cluding agencies),  and  by  1895  to  125.  By  1900  the 
number  had  risen  to  134 ;  and  by  1905  to  159 ;  while 
in  September  last  the  number  was  168. 

In  1865  the  paid-up  capital  amounted  to  £183,405; 
in  1880  it  was  £300,000,  in  1885  £400,000,  and  in 
1890  £450,000;  in  1900  it  was  £500,000,  at  which 
figure  it  stiU  remains.  In  1865  the  reserve  fund 
amounted  to  £103,000;  by  1880  it  had  increased  to 
£§50,000;  20  years  later  it  had  doubled  in  amount, 
reaching  £700,000,  remaining  at  that  figure  until  the 
present  time.  It  will  be  seen  that  the  reserve  fund  is 
nearly  50  per  cent,  in  excess  of  the  paid-up  capital. 

The  note  circulation  has  gone  up  from  £1,221,042 
to  £1,426,489  and  the  deposits  from  £9,533,961  to 
£9,829,187.  On  the  credit  side  the  cash  has  risen 
from  £1,919,257  to  £2.563,904,  the  appropriation  to 
the  total  assets  rising  from  15.8  per  cent,  to  20.3 
per  cent.  On  the  other  hand  the  advances  have  fallen 
from  £7,319,499  to  £7,165,057,  the  proportion  to  the 
total  assets  dropping  from  60.3  per  cent,  to  56.8  per 
cent.  There  is  one  feature  of  the  Ulster  Bank  balance 
sheet  which  is,  we  believe,  shared  by  no  other  British 
banking  institution,  and  that  is  that  the  bank  premises 
at  head  office  and  its  168  branches  stand  in  the  books 
at  nil,  having  been  written  off  out  of  profits.  The 
growth  of  the  Bank  since  1865  may  be  seen  from  the 
statement  herewith. 

On  August  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £11,255,676,  as  may  be  seen 
from  the  following  :  — 


Deposits,  &c. 

Notes  in  circulation  . 


Total  public  liabilities 


9,829,187 
1,426,489 

11,25^,676 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
London  bankers  22.8  per  cent.,  investments  25.6  per 
cent.,  and  advances,  short  loans  and  bills  discounted 
63.7  per  cent. 


Cash  in  hand  and  with  London  bankers 

Investments  

Advances,  short  loans  and  bills  discounted 


.Ajnount. 

£ 
2,.563,904 

PrODortion 

to  Public 

Liabilities 

(£11,255,6761 

% 

22-8 

2,383,892 

2S-6 

7.165,057 

63-7 

AMERICAS  and  ORIENT  TRUST 
COMPANY,    LTD. 


4* 
•J- 


Municipal  Bonds,  Approved  Trustee  Securities, 
High-grade  Foreign  Bills, 

TRUSTEESHIPS     UNDERTAKEN. 


4* 

♦ 


Head  Office  : 

HARDING,  WAGE  &  GO.,  19  Bishopsgate,  London,  E.G. 


4* 

4* 
4» 

4' 
4* 
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Liabilities 

of  The   Ulster  Bank,  Limited. 

Total  Capital 

Notes  la 

Capital 

Reserve 

-—and  Reserve. -^ 

^3i^c^llatlon.-^ 

r-Accepta 

noes — , 

/—Deposits,  &o.— , 

/—Miscellaneous.—, 

,-Proflt  Balance. 

-X        Total 

Paid  ap. 

Funds. 

%of 

%of 

%  o£ 

%of 

%o 

%  of    Liabilities. 

Aag.  31 

Amooot. 

Amoaab. 

Amoont. 

Total. 

Amonat. 

rotal. 

Amoant. 

TotaU 

Amoont.  Total. 

Amount. 

Total. 

Amount. 

Total 

Amount. 

£ 

£ 

£ 

% 

£ 

% 

£ 

% 

e          % 

£ 

% 

£ 

% 

£ 

1914. 

.  600,000 

700,000 

1,200,000 

9-5 

1,426,489 

11-3 

9,829,187     78-0 

141,636 

1-1 

15,641 

•1 

12,612,853 

1913  .. 

.  600,000 

700,000 

1,200,000 

99 

1,221,042 

10  1 

— 

— 

9,533.961     78-6 

150,137 

1-2 

26,150 

•2 

12,131,290 

1913  . 

.  600,000 

700,000 

1,200,000 

10-5 

1,054,895 

9-2 

_ 

— 

8,973,287     78-7 

154,002 

1-4 

21,307 

•2 

11,402,391 

1911  . 

.  600,000 

700,000 

1,200,000 

tO-9 

1,025,661 

9-4 

— 

— 

8,567,313     78-0 

149,471 

1-4 

37,666 

•3 

10,979,911 

1910.. 

.  600,000 

700,000 

1,300,000 

11-3 

1,012,394 

9-8 

— 

— 

8,182.556     77-2 

135,990 

1-3 

37,091 

•4 

10,598,037 

1905  .. 

.  600,000 

700,000 

1,200,000 

13-4 

825,537 

9-2 

643 

— 

6,832,159     76-2 

85,670 

10 

18,488 

2 

8,962,496 

1900  .. 

.  600,000 

700,000 

1,200.000 

16-2 

860,100 

11-0 

3,96'.i 

— 

6,748,1'<6     727 

69,094 

1 

30,065 

-4 

7,901,404 

1390  .. 

.  460,000 

650,000 

1,000,000 

IS'6 

672,025 

11-2 

— 

— 

4,251,850     71-0 

63,907 

10 

14,378 

-2 

6,001,160 

1380  .. 

.  300,000 

360,000 

650,000 

145 

629,363 

11-9 

_ 

_ 

3.278,236     73-2 

6,946 

•1 

l-.,353 

-3 

4,479,296 

1870. 

.  183,405 

130,000 

313,405 

9-7 

539,111 

ise 

_ 

— 

2,391,515     73-6 

— 

— 

4.056 

•1 

3,248,087 

1365. 

.  183,406 

103,000 

236,105 

10-3 

461,353 

16-6 

— 

— 

2,029.978     73-0 

— 

— 

2,457 

1 

3,780,093 

Assets 

of 

The    Ulster  Bank,  Limited 

Cash  In  Hand 

Advances, 

Liability 

of 

and  with 

Short  Loans  and 

Customers  for 

Bank  Premisea 

^London  Bankera.-> 

^_ 

[nveatmentB.- 

r-Billa  Discounted.- 

r-Aoceptance 

-Account.—, 

Total 

%of 

%ol 

7oof 

%of 

%of 

Assets. 

Aog. 

1 

Amoonb. 

Total. 

AjnoanU    TotaL 

Amount. 

Total. 

Amount.     Total. 

Amonnt.  Total. 

Amount. 

£ 

% 

£            % 

£ 

% 

£ 

% 

£           % 

£ 

1914 

2,6C3,'.I04 

40-3 

2,883,892     22'-9 

7,165,057 

56-8 

— . 

12,612,863 

1913 

1,919,367 

1S8 

2, 

■J-J,iM     23-9 

7,319,499 

60-3 

— 

— 

—          — 

12,131,290 

1912 

1,555,808 

13-7 

2,879,017     25-2 

6,967,566 

61-1 

— 

— 

—          — 

11,402,391 

1911 

1,«33,134 

14-9 

2, 

53,742     26*0 

6,492,985 

69-1 

— 

— 

—          — 

10,979,911 

1918 

1,617,327 

15-3 

8,797,133     26-4 

6,183,573 

68-3 

— 

— 

—         — 

10,698,037 

1905 

1,276,439 

14-3 

2,070,660     23-1 

5,814,755 

62-8 

642 

— 

—         — 

8,962,496 

1900 

1,222,923 

15-4 

1,767,070     22-3 

4,877,417 

62-0 

3,959 

— 

30,000           -3 

7,901,404 

1890 

694,240 

11-8 

1,238,654     20-6 

4,018,130 

67-0 

— 

— 

60,136           •» 

6,001.160 

1880 

672,600 

150 

651,520     12-3 

3,265,176 

727 

— 

— 

—           — 

4,479,296 

1870 

428,636 

13-1 

300.905       9-3 

2,618,646 

n-5 

— 

— 

—           — 

3,248,087 

1865 



169,817 

61 

223,645       8-0 

3,386,731 

8S-9 

- 

— 

—           — 

2,780,093 

UNION  BANK  OF  MANCHESTER, 
LIMITED. 

Head  Office :    York  Street,  Manchester. 
Capital— 

Aiiikorised £2,500,000 

Siihscribcd,    50,000   Shares   of   £25  each     =   1,250.000 

Paid  up,  £11  \Mr  fiharc =       550,000 

Price  of  tiharc.  £,2b\.     mv..\2,\%.      Yield,  £5  lOx.  5d.  % 

This  Bank  showed  a  shght  faUing  off  in  its  profits  for 
the   twelve   montlis   to   June  30,    1914,   as   compared 


with  the  previous  year,  the  gross  amount  shown  being 
£186,06-2,  as  compared  with  £187,379,  and  as  there 
was  an  increase  of  over  £5,000  in  the  expenses,  which 
amounted  to  £87,502,  as  compared  with  £82,447,  the 
net  profit  was  £98,560,  as  compared  with  £104,932 
twelve  months  previous,  that  being  the  only  occasion 
on  which  the  net  profits  have  been  shown  as  in  excess 
of  £100,000.  The  dividend  was  maintained  at  12|  per 
cent.,  less  income  tax,  while  a  sum  of  £28,000  was 
set    uside     for    reserve    investment  depreciation,  &c. 


THE 


CONSOLIDATED 

Assurance     Company 


MARINE  &  GENERAL 


iL,  X  wii  T  :e:  I* . 

ESTABLISHED    1903. 


Subscribed  Capital 
Paid-up  Capital  - 


£500,000 


-       £75,875 
Accumulated  Funds     -       -     £191,116 

Total  Funds  at  Dec.  31,  1913   £266,991 


MUTUAL  LIFE  OFFICE. 

ESTABLISHED    1852. 

Funds   exceed   Two   Millions. 


FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR  OTHERWISE. 


FIRE. 


LIFE. 


ACCIDENT. 


Fire  Department. 

St.  Svvithin'a  House,  St.  Swithin's  Lane, 

LONDON,  E.G. 
Fire  Manager:   J.   HERBERT  E.  LANE. 

Life  and  Accident  Department. 

9  Fleet  Street,  LONDON,  E.G. 

Actuary  and  Secretary :  CHAS.  WINDETT. 


During  the    whole    of    the   Society's 

existence  extending  over  a  period  of 

63  years  the 

BONUS      ADDITIONS 

to    the    Sums    Assured    under     Life 

Policies 

HAVE  AVERAGED  £2  PER  CENT. 

PER  ANNUM  AND  UPWARDS. 


For  Particulars  and  Prospectus  appli/to  Head  Office  : 

14    LEADENHALL    STREET,    LONDON, 

or  to  any  of  the  Branches  throughout  the  Country. 


A'ii. 
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There  was  carried  forward  a  sum  of  £17,018,  as  com- 
pared with  £11,064  brought  in.  Herewith  we  set 
out  the  profit  record  since  1904  :  — 


Profits  of 

the  Union  Bank  of  M 

anchcster,  Lim 

ited. 

Tear 

Expenses 

to 

Gross 

includins 

Xet 

,-I)^v^deud.-^ 

Juue30 

Proflt. 

Tax,  &c. 

Proat,. 

Amount. 

Kate. 

Deprn.,&c. 

£ 

£ 

°o 

e 

1914.. 

186,062 

87,.502 

98,500 

64,690 

12*  • 

28,000 

17,018 

1313.. 

187,379 

82,447 

104,932 

64,740 

12J' 

39,500 

11,051 

1912.. 

168,619 

79,555 

89,064 

61,740 

12^' 

19,000 

10,362 

1911... 

166,720 

77,960 

88,760 

04,740 

12J« 

24,000 

6,038 

1910... 

152,239 

73,961 

76,278 

00,000 

10  J? 

19,000 

5,018 

1909... 

150,910 

75,302 

75.608 

60,000 

ion 

19,000 

7,740 

190S... 

162,968 

73,101 

89,807 

60,000 

los; 

29,500 

11,132 

1907.. 

160,718 

69,399 

91,319 

CO.OOO 

io!» 

26,500 

10,705 

190G.. 

143,201 

65,8.38 

77,303 

60,000 

io;° 

15.000 

6,940 

1905.. 

144,300 

62,821 

81,479 

60,000 

lOf? 

21,500 

3,583 

1904.. 

150,489 

58,835 

91,654 

60,000 

io;; 

37,500 

3,004 

•  Le^s  income  t;ix. 

The  shown  net  profits  for  the  year  ended  June  30 
last  amounted  to  £98,560,  and  form  a  proportion  of 
17.9  per  cent,  to  the  paid-up  capital;  to  the  capital 
and  reserve  combined  the  proportion  is  10.8  per  cent.  ; 
while  if  we  take  the  total  working  resources,  amount- 
ing to  £7,753,658,  the  proportion  is  reduced  to  1.3 
per  cent. 

The  Union  Bank  of  Manchester  is  the  second  oldest 
Manchester  bank,  being  nearly  seven  years  younger 
than  the  District  Bank,  having  been  established  as  far 
back  as  1836.  Its  founders  had  very  definite  inten- 
tions with  regard  to  the  manner  in  which  the  new 
Bank  should  be  conducted.  Experience  has  proved, 
however,  that  the  ideas  were  to  some  extent  untenable, 
and,  consequently,  they  have  been  departed  from  in  one 
very  important  direction.  The  prospectus,  which  was 
issued  in  February  1836,  stated  that  "the  present 
institution  is  intended  to  be  distinguished  from  the 
existing  joint-stock  banks  in  Manchester  by  the  adop- 
tion of  two  essential  principles.  It  will  be  confined  to 
this  town  alone,  instead  of  being  dispersed  abroad  in 


branches,  and-  it  will  act  upon  a  conviction  of  the  im- 
policy of  issuing  local  notes."  It  pointed  out  that  at 
that  time  there  was  no  joint-stock  bank  in  Manchester 
which  had  not  endeavoured  to  force  a  note  circulation 
of  its  own  with  all  its  attendant  evils.  It  also  proved, 
to  its  own  satisfaction,  that  there  were  serious  troubles 
connected  with  the  system  of  branches,  and  laid  special 
emphasis  on  the  fact  that  it  would  commence  business 
upon  a  basis  "  simple,  sound  and  distinct  from  those  of 
the  present  joint-stock  banks  in  Manchester,"  these 
being  four  in  number.  Tlie  intention  not  to  issue  notes 
was  acted  upon,  but  with  regard  to  the  question  of 
branches  universal  experience  has  shown  the  unwisdom 
of  the  course  intended  to  be  followed  at  first  by  the 
founders  of  the  Bank.  The  first  branch  was  opened  at 
Knutstord  in  1856,  the  second  at  Northwich,  and  the 
third  at  Salford  in  1862.  Though  during  its  earher 
years  the  number  of  branches  was  very  small,  yet  the 
Union  Bank  of  Manchester  vi-as  one  of  the  first  to 
recognise  the  importance  of  town  branches  in  Man- 
chester. It  was  not  until  1895  that  the  number  of 
offices  open  reached  the  total  of  50.  From  1895  to 
1906  an  increase  of  50  per  cent,  occurred,  the  number 
amounting  to  74.  At  the  end  of  1907  the  number  had 
increased  to  78,  and  at  the  end  of  1908  to  80;  while  at 
the  present  time  the  Bank  has  89  offices. 

In  addition  to  the  policy  of  opening  branches  where 
the  state  of  business  seemed  to  call  for  them,  during 
recent  years  the  business  has  been  increased  by  the  ab- 
sorption of  some  other  businesses.  In  July  1888  the 
Union  Bank  absorbed  the  business  of  J.  Sev/ell  and 
Nephew,  a  firm  of  private  bankers  who  had  done  busi- 
ness in  Manchester  for  many  years,  chiefly  among  the 
merchants  from  the  Mediterranean  coast  who  had  esta- 
blished themselves  in  Manchester.  In  July  1904  the 
business  of  E.  W.  Yates  and  Co.,  of  Liverpool,  was 
taken  over,  a  very  old-established  firm  of  private 
bankers,   and  thus  was  gained  an  entry  to  the  great 


UNITED   KINGDOM 

HrHSSL  PROVIDENT  INSTITUTION, 

196    Strand,   London. 


Founded    1840. 


Funds    exceed    Ten    Million    Pounds. 


Eight  Hon.  Sib  THOMAS  P.  WHITTAKEE,  M.P.  {Chairman  and  Managing  Director). 

Sir  THOMAS  BAELOW,  B.^rt.,  K.C.V.O.,  M.D.  Sir  J.  HEEBEET  EOBEETS,  B.\rt.,  M.P. 

Sir  Wm.  HOWELL  DAVIES,  M.P.  Eight  Hon.  LOED  EOWALLAN. 

HENEY  HOLLOWAY,  Esq.,  J.P.  Eight  Hon.  Sir  T.  VEZEY  STEONG,  K.C.V.O. 
Sir  E.  STAFFOED   HOWAED,  K.C.B.,  D.L.  (Alderman  of  the  City  of  London). 

B.  MUEEAY  HYSLOP,  Esq.,  J.P.  Sir  C.  EENBST  TEITTON,  Bart. 


A  Society   for   Mutual    Life   Assurance   with    no   Shareholders   to    share    the    surplus    available    for 

division   amongst   Policy-holders. 

Moderate    Premiums.  Handsome    Bonuses.  Liberal    Surrender   Values. 


For  Prospectus  and  full  information  apply  to  the  Secretary. 
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Liabilities  of  The  Union  Bank  o/  Manchester,  Limited 

Capital 

Keserve 

Total  Capital 
,-and  R&serve.-, 

/-Acceptances.— , 

^Deposits.—, 

-Profit  Balance.^ 

Total 

Paid  up 

]''und. 

%of 

%  ol 

%  of 

%of 

LiabUities. 

June  30                      Amount 

Amount. 

TotaL 

Amount.     Total. 

Amount. 

Total 

Amount. 

B 

£ 

£ 

% 

£               % 

£ 

% 

£ 

% 

£ 

1914 

660,000 

366,000 

906,000 

11-7 

438,961         5-6 

6,360,452 

820 

49,245 

-7 

7,763,668 

1913 

660,000 

346,000 

896,000 

120 

404,398         5-4 

6,107,426 

820 

43,423 

■6 

7,460,247 

191S 

a&ofioo 

335,000 

886,000 

13-1 

361,4.')0         5-4 

6,450,239 

80-9 

42,732 

-6 

6,739,421 

1911     . 

650,000 

376,000 

926,000 

140 

639.:i2«         8-2 

6,076,747 

77-2 

37,408 

-6 

6,677,493 

1910 

650,000 

370,000 

920,000 

14-3 

49'.t,026         7-8 

4,981,587 

77-4 

35,018 

■s 

6,435,631 

1905 

650,000 

321,000 

871,000 

160 

376,774         7-0 

4,146,834 

76-4 

33,583 

•6 

5,428,191 

1900 

650,000 

376,000 

925,000 

16-8 

3211,329         5-9 

4,195,228 

76-4 

48,524 

•9 

6,489,081 

1890 

440,000 

90,000 

530,000 

16-9 

53,217         1-7 

2,526,868 

80-2 

38,487 

1-2 

3,148,672 

1880 

440,000 

100,000 

600,000 

261 

72,614         3-2 

1,695,943 

69-4 

29,237 

1-3 

2,297,694 

1876 

440,000 

140,000 

580,000 

260 

69,624         2-7 

1,555,266 

69-7 

36,497 

1-6 

2,231,287 

Assets 

of  The  IJ 

niori  Bank  of  Manches 

ter,  Limited. 

Cash  in  Hand, 

Loans 

and                     T.i 

ability  of 

Bank 

at  Call  and 

Advances  to               Customers  for 

Premis 

es  and 

^Short  Notice.-, 

^Investments.^ 

^— Bills 

,                /-Customers.-^           ^Acceptan 

^es.—., 

mother  Assets.-^ 

Total 

'o  ot 

%of 

%of 

%  of 

%oJ 

%of 

Assets. 

June  30 

Amount.      Total. 

Amount. 

Total. 

Total.           Amount. 

Total.        Amount.    Total. 

Total. 

£ 

% 

£ 

£ 

%                 £ 

%                  £ 

% 

£ 

% 

£ 

1914... 

...       1,007,309 

130 

775,744 

10-0 

839,541 

10-9             4,392,484 

S6-6            438,961 

5-6 

299,619 

3-9 

7,763,6.58 

191?... 

...       1,218,137 

16-4 

760,841 

10-1 

809,101 

10-9             3,968,212 

63-2            404,398 

5-4 

299,498 

4-0 

7,450,247 

1912... 

...       1,261,910 

18-5 

769,790 

11-3 

6S'.t,OI4 

8-8             3,478,049 

61-6            361,460 

6-4 

299,208 

4-4 

6,739,421 

1911... 

...       1,000,225 

15-3 

668,587 

10-2 

443,2111 

6-7             3,627,242 

55-1             639. 

138 

8-2 

292,900 

4-5 

6,577.493 

1910... 

...       1,004,730 

15-6 

772.381 

120 

.5111,0(16 

7-8             3,368,195 

82-3            499,020 

7-8 

289,633 

4-S 

6,435,631 

1905... 

873,101 

16-1 

650,320 

120 

684,441 

12-6             2,595,538 

47-8            376,774 

7-0 

248,017 

4-5 

6.428.191 

1900... 

682,754 

10-6 

172,175 

3-1 

• 

—              4,216,459 

76-8            320,: 

29 

6-9 

197,-364 

3-6 

5,489,081 

1890... 

624,110 

16-6 

213,593 

6-3 

• 

—              2,317,479 

73'6              53,217 

1-7 

40,173 

1-3 

3,148,672 

1880... 

400,493 

17-4 

— 

— 

o 

—               1,776,939 

77-3             72, 

614 

3-2 

48,748 

2-1 

2,297,694 

1876... 

284,207 

127 

~ 

~ 

•  Incln 

—               1,850,729 
led  with  Loans,  &c. 

830             69, 

524 

2-6 

36,827 

1-6 

2,231,287 

seaport.  In  view  of  the  large  amount  of  business 
wliioh  takes  place  between  Liverpool  and  the  Lanca- 
shire towns,  this  must  have  proved  a  great  conveni- 
ence to  the  Bank's  customers  in  Lancashire.  It  is  in- 
teresting to  note  tliat  the  business  of  E.  W.  Yates  and 
Co.  was  established  by  the  late  Mr.  E.  L.  Samuel, 
who  afterwards  came  to  London  and  established  the 
banking-house  of  Samuel  Montagu  and  Co.  In  1906 
the  Blackburn  Bank,  Limited,  was  absorbed,  a  small 
limited  Company  doing  a  purely  local  business,  but 
which  formed  an  introduction  for  the  Bank  to  that 
particular  district.      In  1907  the  Bank,  having  a  desire 


to  extend  its  connections  in  Cheshire,  took  over  the 
private  banking  business  of  Downes  and  Co. ,  Nantwich 
and  Audlem,  which  was  established  in  the  sixties. 

The  Bank  Vv'as  registered  v/ith  limited  liability  in 
1862,  its  nominal  capital  being  reduced  to  £1,000,000. 
In  1898  the  capital  was  brought  back  to  its  original 
figure  of  £2,500,000.  The  subscribed  capital  was  at 
the  same  time  increased  from  £1.000,000  to  £1,250,000, 
and  the  paid-up  capital  from  £440,000  to  £550,000. 
By  1902  a  reserve  fund  of  £400,000  had  been  accumu- 
lated, but  with  the  appointment  of  the  present  General 
Manager  a  full  investigation  of  the  Bank's  assets  was 


The    Star 

ASSURANCE        SOCIETY. 

(Established  1843.) 

The  Future  of 
youp    ESTATE 

The   present   marked  decline   in  the 
value    of    securities    emphasises    the 
importance  of  making  special  provision 
for    the    payment    of    Estate    Duties, 
so  that    it    may  not  be  necessary  to 
mortgage  the  estate  or  to  realise  part 
of  tlie  property,  perhaps  at  a  heavy 
loss. 

A  Scottish  Widows  Fund  Policy 

provides    immediate     cover    for    tliis 
liability.     The  moment  the  first  pre- 
mium has  been  paid  the  full  amount 
of  the  Policy   is   ready   to   meet  tlie 
Duties  in  case  of  death. 
At   the  same  time   it  is   an  excellent 
Investment,  yielding    a    high   rate   of 
interest    without     risk     of     loss     or 
dei)rcciatioii. 

FUNDS  22  MILLIONS  STERLING. 

Write  for  special  Booklet,  "  liiii  liurdcns  iitui 
I  low  to  Bear  Them." 

HEAD    OFFICE:    9    St.    Andrew   Square.   Edinburgh 

(O.  J.  LIDSTONE.  Manager  and  Actuary). 
IjONDON  :  28  Cornhill,  E.G.,  and  5  Waterloo  Place.  S.W. 

DIRECTORS : 

Chairman  :    SIR  GEOBGE    WYATT   TEUSCOTT,  Bt. 

Sir  WilUftm  Beardmore,  Bt. 

W.  G.  Bradsliaw,  Esq. 

Sir  George  Hayter  Cliubb,  Bt. 

TheRt.  Hon.  T.  R.  Ferens,  M.P. 

The  Rt.  Hon.  Viscount  Goschen. 

Josiah  Gunton,  Esq. 

The  Rt.  Hon.  Viscount  Hampden. 

F.  A.  Holman,  Esq. 

J.  B.  Ingle,  Esq. 

Sir  Horace  Brooks  Marshall,  LL.D. 

Wm.  Mewbum,  Esq. 

Sir  Clarence  Smith. 

The  remarkable  and  consistent    proerress  of  the 
Society  is  clrarly  seen  by  tlie  iiinount  ot  Net  New  Business 

eompleted  in  each  of  the  followinjr  yt-iirs  ; 

1908        £654,000 

1909         £716,207 

1910          £761,268 

1911            £918,606 

1912          £1,007,635 

1913         £1,058,068 

1914           £1,086,574 

ANNUAL  BONUSES.     Moderate  Tremlums  are  quoted  for  rvorr 
disirnlilo    cluss    of    I.if|.    Assurance.    Pull    information   will    bn   spu't 
inmicdiaWy  on  api.li  .iition  tn  anyof  the  Soolcty-8  Ilraiiphes  or  Af'nts 
or  to  the  Head  Olllc.',  32  Mobrgate  Street,  London,  li.c. 

J.  DoLTGr.AS   WAT.SON, 

General  Manager. 

.     . 
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made,  and  as  a  result  it  was  deemed  desirable  to  make 
some  addition  to  the  existing  provision  for  bad  and 
doubtful  debts,  and  to  take  the  Bank's  investments  at 
a  lower  figure.  Accordingly  the  reserve  fund  was 
written  down  to  £300,000,  and  the  amount  written  ofi 
was  used  to  place  all  the  Bank's  accounts  on  a  sound 
and  satisfactory  basis,  and  also  provided  a  substantial 
sum  for  the  inner  reserves. 

Further  allocations  have  been  made  to  the  reserve 
since  then,  and  at  the  present  time  it  amounts  to 
£355,000.  The  fund  has  been  as  high  as  £375,000, 
but  it  has  been  necessary  to  draw  on  it  for  investment 
depreciation  purposes.  The  deposits  at  June  30  last 
amounted  to  £6,360,452,  as  compared  with 
£6,107,426  at  June  30,  1913.  The  acceptances  were 
£438,961,  as  compared  with  £404,398.  On  the  other 
hand,  the  cash  fell  from  £1,218,137  to  £1,007,309.  In 
the  other  items  of  the  assets,  however,  increases  were 
shown,  the  investments  rising  from  £750,841  to 
£775,744,  bills  from  £809,161  to  £839,541,  and  loans 
and  advances  from  £3,968,212  to  £4,392,484. 

In  order  to  show  the  progress  year  by  year  we 
set  out  herewith  figures  relating  to  the  business  for 
various  years  since  1875. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,259,571,  as  may  be  seen  from 
the  following: — 


cent. ;  and  loans  and  advances,  61.1  per  cent, 
figures  are  as  follows  : — 


The 


Ca^in  hand  and  at  call  and  short  notice 

Investments  

BUls 

Loans  and  advances  


Proportion 
to  Public 
Liabilities 
Amount.  (£7,259,671). 

£  % 

1,344,255  18-2 

730,095  Itt-I 

718,005  9-9 

4,440,240  61*1 


For  the  half-year  to  December  31,  1914;  a  profit 
of  £94,043  was  secured.  After  providing  for  expenses, 
the  dividend  was  maintained  at  the  rate  of,  12^  per 
cent,  per  annum,  £20,000  was  set  aside  for  invest- 
ment depreciation — the  investments  being  written 
down  to  the  ofiicial  lowest  prices  as  on  December  31, 
1914,  fixed  by  the  Stock  Exchange  Committee — 
£3,000  was  written  off  bank  premises,  and  £2,000 
added  to  pension  fund,  wiiile  £8,181  was  carried 
forward. 


Deposits 
Acceptances 


6,694,016 
605,566 


Total  public  liabilities     7,269,571 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  call 
and  short  notice,  18.2  per  cent.;  investments,  10.1 
per  cent.;   and  biUs,   9.9  per  cent.;  total,   38.2  per 


UNION  BANK  OF  SCOTLAND,  LIMITED. 

Head  Office :   Ingram  Street,  Glasgow. 
Capital— 

Authorised £5.000.000 

Subscribed,  100.000  Shares  of  £50  each  ...  =    5,000.000 

Paid  np,  £10  per  Share      =    1,000.000 

Price  of  Share,  £28^.  Div.,  15  %.  Yield.  £5  6.«.  Od.  % 
A  DISTINCTLY  Satisfactory  time  has  been  experienced  by 
the  Union  Bank  of  Scotland  for  the  twelve  months 
ending  April  1,  1915,  and  for  the  first  time  the  gross 
profits  have  exceeded  £400,000,  reaching  a  total  of 
.£409,582,  which  compares  with  £388,295  for  the 
previous  j'ear,  an  increase  of  over  £21,000.  As  the 
expenses  have  only  increased  £5,300,  rising  from 
£178,408  to  £183,709,  there  is  shown  the  very  sub- 
stantial growth  of  £16,000  in  net  profits,  which 
amount  to  £225,873,  as  compared  with  £209,887. 
The  dividend  is  maintained  at  15  per  cent.,  while  a 
sum  of  £10,000  is  wi-itten  off  bank  property  and  a 
further  £10,000    added    to    pensions  and  allowances 


r 


THE 

BRITISH     EQUITABLE 

ASSURANCE    COMPANY,    LTD. 

WAS  founded  in  1854,  and  has  therefore  been  in  existence  for  over 
half  a  century.  The  Company  transacts  the  following  classes 
of  business : — 

1,  Life  Assurance  of  every  description,  including  the  grant  of  Investment 

Policies  securing  guaranteed  benefits. 

2.  Lnsueances  for  the  Beplacement  of  Capital  on  the  expiry  of  a  term 

certain. 

8.  FiEE  Insurance. 

4.  BuEGLAEY  Insurance. 

a.  Domestic  Servants'  Insurance. 

6.  Personal  Accident  Insurance. 

7.  IssuiuNCE  against  Sickness. 

8.  Workmen's  Compens.ition. 

9.  Third  Party  Insurance. 

SECURITY. 

The  British  Equitable  offers  Ample  Security,  namely: — 

Subscribed  Capital  (of  which  £34,500  has  been  paid  up)    £300,000 

Life  Assurance  Fund  £1,605,740 

Fire,  Accident  ksu  General  Fund £38,004 

Employers'  Lllbility  Fund    £2,898 

Revenue    £199,322 

Claims  Paid exceed  £4,439,000 

The  Company  will  be  pleased  to  quote  Special  Terms  for  all  classes  of  Insurance  and  Investments. 
Write  for  Free  Copy  of  our  fully  explanatory  Prospectus. 

Head  Office:  1,  2  6?  3  QUEEN  STREET  PLACE.  LONDON,  E.C. 

Branches  at  Birmingham,  Bristol,  Leeds,  Liverpool,  Manchester  aiui  Xottingham. 
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fund.  The  balance  forward  is  increased  from  £45,010 
to  £100,883.  The  profit  record  from  1905  is  shown 
herewith :  — 

Profits    of    the    Union    Bank    of  Scotland,    Limited. 

Carried 


Tear 

Gross 

Net 

^Dividend.-^ 

For- 

ended 

Prottts. 

Expenses. 

Profits. 

Amount 

Deprn.,  &c 

ward. 

April 

£ 

•     £ 

£ 

£ 

% 

£ 

£ 

1915     .. 

409,582 

183,709 

225,873 

150,000 

20,000 

100,883 

1914     .. 

388,295 

178,408 

209,887 

160.000 

IB* 

80,000 

45,010 

1913     .. 

380,003 

173,272 

206,731 

160,000 

1S° 

65,000 

35,123 

1912     .. 

372,861 

170,075 

202,786 

l.W,000 

15" 

60,000 

33,392 

1911     .. 

370,684 

169,290 

201,393 

140,000 

55,000 

30,606 

1910     .. 

3(i8,336 

162,837 

205,499 

140,000 

60,196 

34,212 

1909     .. 

359,882 

160,376 

199,606 

130,000 

80,000 

28,908 

1908     .. 

360,869 

157,624 

193,245 

130,000 

65,000 

39,402 

1907     .. 

345,203 

154,916 

190,287 

130,000 

46.000 

37,667 

1906     .. 

345,398 

152,832 

1!p2,568 

130,000 

60,000 

28,870 

1906     .. 

339,194 

161,620 

187.574 

130,000 

60,000 

22,803 

*  Less  income  tax. 

The  proportion  that  the  shown  net  profits  for 
the  year  to  April  1,  1915,  bear  to  the  paid-up  capital 
is  22.6  per  cent.,  to  capital  and  reserve  combined  12.5 
per  cent.  ;  to  the  total  working  resources,  amounting 
to  £21,530,539,  the  proportion  is  1.05  per  cent. 

The  Union  Bank  of  Scotland,  Limited,  was  estab- 
lished in  1830,  but  as  it  absorbed  various  banks  which 
had  already  been  in  operation  for  some  little  time,  the 
actual  start  of  the  institution  was  at  a  much  earlier 
date.  Up  to  1750  tlaere  were  no  actual  banks  in  Glas- 
gow, though  certain  facilities  were  afforded  by  wealthy 
private  firms  who  received  money  on  deposit ;  but  in 
January  1750,  owing  to  the  increased  trade  and  wealth 
of  the  city,  there  came  into  existence  a  Company  for 
purely  banking  purposes,  including  the  issue  of  notes. 
The  name  of  the  firm  was  Dunlop,  Houston  and  Com- 
pany, who  adopted  the  distinctive  trading  title  of  the 
Ship  Bank.  The  Ship  Bank  was  amalgamated  in 
1836  with  the  Glasgow  Bank,  under  the  title  of 
the  Glasgow  and  Ship  Bank,  and  in  1843  the 
amalgamated  concern  was  taken  over  by  the 
Glasgow  Union  Banking  Company,  which  may  be 
regarded  as  the  predominant  institution  in  the  Union 


Bank  of  Scotland.  As  a  matter  of  fact,  there  are 
12  distinct  institutions  merged  in  the  Union  Bank. 
We  have  no  record  of  the  number  of  offices  open 
during  the  earlier  years  of  the  Bank,  but  in  1875 
there  were  119  offices  in  operation.  By  1900  the 
number  had  increased  to  145,  by  1905  to  153,  and 
by  1910  to  158.  At  the  present  time  the  number 
of  offices  is  165. 

In  April  1882  the  Bank  was  registered  as  a  limited 
Company,  and  the  capital  increased  from  £1,000,000 
in  fully-paid  shares  of  £10  each  to  £5,000,000  in  shares 
of  £50  each,  £10  paid,  no  part  of  such  increased 
capital  being  callable  except  in  the  event  of  and  for 
the  purpose  of  the  Bank  being  wound  up.  The  paid- 
up  capital  has  remained  at  £1,000,000.  In  1861  the 
reserve  fund  amounted  to  £200,000;  by  1870  it  was 
£290,000,  by  1885  £380,000,  by  1895  £505,000;  by 
1909  it  w^as  increased  to  an  amount  equal  to  the  paid- 
up  capital,  viz.,  £1,000.000,  at  which  figure  it  stood 
until  the  end  of  1914,  when,  in  order  to  provide  tor 
a  depreciation  of  £199,848  in  the  investments,  a 
transfer  of  £200,000  was  made  from  the  reserve — 
reducing  it  to  £800,000 — to  securities  and  investments 
account. 

A  large  growth  is  shown  in  the  note  circulalion, 
which  on  April  1  was  £1,217,971,  as  compared  with 
£945,432  in  April  1914.  Deposits  also  have  risen 
during  the  twelve  months  from  £16,595,042  to 
£17,849,839;  acceptances,  however,  have  fallen  from 
£889,972  to  £401,846.  On  the  credit  side  the  cash 
has  risen  from  £1,231,406  to  £1,570,532,  and  call 
money  from  £4,009,781  to  £4,427,429.  A  substantial 
increase  is  shown  in  the  investments,  which  total 
£4,948,724  as  compared  with  £3,617,892,  the  growth 
being  evidently  due  to  a  participation  in  the  War  Loan, 
since  the  British  Government  Securities  have  gone 
up  from  £854,206  to  £2,330,874.  Both  bills  dis- 
counted and  loans  and  advances  are  slightly  lower,  the 
former  falling  from  £3,787,380  to  £3,166.319,  and  the 


THE 


British  Law  Fire 

INSURANCE  COMPANY  LTD. 


Subscribed  Capital 
Paid-up  Capital 
Reserves 


£1,050,000 
£150,000 
£288,000 


Trustees. 
The  Right  Hon.  VISCOUNT  ALVERSTONE,  P.C,  Q.C.M.G. 

The  Right  Hon.   LORD  MERSEY,  P.C. 

The  Right    Hon.    Lord    Justice   SIR    WALTER  0.   F. 

PHILLIMORE.  Bart.,  P.C,  D.C.I .,  I.L.D. 

Chair7n,m—y\    F.  MONIER=WILLIAMS,  Esq. 

Deputy-Chairman — C.    Q.  KEKEWICH,    Esq. 

Undebtakk.s  the  following  Classes  of  Insckance: — 


FIRE, 


FIDELITY   GUARANTEE, 

WORKMEN'S    COmPENSATION, 

EMPLOYERS'     LIABILITY, 

PERSONAL    ACCIDENT    A    SICKNESS, 

BURGLARY,     THIRD  PARTY, 

MOTOR    CAR,    LIFT,    CRANE,    AND   HOIST, 

BOILER    AND    ENGINE, 

PROPERTY      OWNERS'       INDEMNITY, 

LOSS    OF   PROFITS    DUE    TO    FIRE, 

GLASS  BREAKAGE,    LIVE  STOCK. 

General  Manager  :  DAVID  M.  LINLEY.   Secretary  :  T.  WILLIAMS. 

HEAD    OFFICE  : 

5  LOTHBURY,  BANK,  LONDON,  E.C. 

Telegraphic  Address  :  "  Britlaw,  Stock,  London." 

Telephone  :  London  Wall  2122  and  9470. 

Branches    throug^hout    the     United     Kine;dom. 


METROPOLITAN 
LIFE 


ASSURANCE  SOCIETY. 


Established  1835. 


ALL  SURPLUS   DIVIDED   BY   WAY  OF 
REDUCTION   OF   PREMIUM. 

The  Rates  of  Reduction  for  current  year  range  from  79%  to  39%. 


APPLY  FOR   PARTICULARS  OF  THE   SOCIETY'S 

DISCOUNTED  ABATEMENT   SYSTEM. 


ANNUAL  PREMIUM,  FOR  FIRST  FIVE  YEARS, 
rednced  in  a/nticipatitm  of  future  distribution  of  turpUis, 
for  Whole-Life  Policies  or  Endomment  Assurances  of  £100. 


AQB  NEXT 

ASSURANOE  PAYABLE 

BIRTHDAY 

At  Death 

At  Death  or  Age  55 

At  Death  or  Age  60 

25  ... 
SO  ... 
35  ... 
40  ... 

£1    12    3 

1  16    9 

2  2     9 
2     9  10 

£2  10    7 

3  3    7 

4  3    2 

5  16    0 

£2    3    1 

2  12   8 

3  5  11 

4  6    0 

After   6  years  the  Premiums  under  this  scheme  are 
subject    to    FURTHER     REDUCTION    in    respect    of    any 
abatement    declared    in   excess    of   33   per    cent. 
NO    COMMISSION.  NO     SHAREHOLDERS. 

Office:    13  Moor^ate  Street,  London,  E.C. 
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Capital 

Paid  up. 

April     AmouQt. 

I'.ll.''.  ..I.OUO.OIIO 

1914  ...1,000,000 

1913  ...1,000.000 

1913  ...1,000,000 

1911  ...1,000,000 

1910  ...1,000,000 

1906  ...1,000,000 

1900  ...1,000,000 

1890  ...1,000,000 

1880  ...1,000,000 

1870  ...1,000,000 

1861  ...1,000,000 


Reserve 

Amount. 

£ 

SU(l,0Ou 

1.000,000 

1,000,000 

1,000,000 

1,000,000 

1,000,000 

830,000 

625,000 

420,000 

330,000 

290,000 

200,000 


Liabilities  of  The  Union  Bank  of  Scotland,  Limited. 

Totul  Capital  Notes  la 

^and  Kaierve.-s  ,-Oiroulatioa.-N 

%  of  %  of 

Amount.     Total.  Amount.    Total. 


-Acceptan 


l.SOd.OOO 
2.UUU  000 
2,000.000 
2,0011,000 
2,000,000 
2,000,000 
1,810,000 
1,625.000 
1,420,000 
1,330,000 
1,290,000 
1.200,000 


% 
84 
9-7 


10-3 
11-1 
12-6 
12-4 
t2-0 
10-3 
10-3 
11-0 
12-3 
132 


l,217,!);l 
945,4.12 
931,009 
912.724 
883,747 
866,795 
923,931 

1,063,979 
858,002 
774,608 
620,639 


Amount. 
£ 

40l,s4i; 


Total. 

% 

1-9 


,^Depo3it9,  &C.-N 

%or 

Amount.     Total. 

£  % 

82-9 
80-3 


17,S1<1 


<.19 


Oaab  Id  Hand  and 

with  lianb  of 

England,  Motes  of 

r-other  Banks,  &c.-^ 

%of 

April       Amount.    Total. 


88si,;i72  4-3  lG,:i95,042 

729.784  3-7  15,cll>j,2i;4  80-3 
320,139  1-8  14,644,717  SVO 
134.687  -9  12,654,154  79-8 
246,364  rS  12,932,983  79T 

18.008  1  12,6711,641  ero 

60,843  -4  12,880,208  81-4 

120.U34  -9  11,217,266  SI'S 

189.785  rS  9,684,635  79-9 
148,267  1-4  8,296,960  79-0 

—  —  7,773,253  85'4 

Assets  of  The  Union  Bank  of  Scotland,  Limited. 


ProBt 
-Balance.— N 


220.010 
IS.'i.l24 
193,392 
180,608 
174,213 
169,304 
188,621 
162,581 
144,961 
143,803 
122,999 


Total 

Liabilities. 
Amount. 

£ 
21,530,539 
20,650,456 
19,496,081 
18,070,972 
15,863,094 
16,220  364 
16,601,834 
16,817,661 
13,767,883 
12,123,789 
10,498,669 
9,096,367 


1915 


Money  at  Call 

and  at 
^Short  Notice.— ^ 
%  of 
Amount.    Total. 


1914  ...1,231,400 
1913  ...1,170,499 
1912  ...1,:D3,978 
1911  ...  895.5S9 
1910  ...1,071,191 
1905  ...1,120,443 
1900  ...1,249,339 
1890  ...  843,722 
1880  ...  773,745 
1870  ...  466,046 
1861  ...    952,003 


£ 

I,  I -■7.42') 
4,009,7S1 
4,317.782 
3,748,136 
3,104,915 
3,519,434 
3,352,358 
3,493,138 
2,973,534 


20  5 
19-4 
24-7 
20-8 
19-9 
222 
21-6 
22-0 
21-7 


Investments 
and  other 
,— Securi  tie3.-> 
%of 
Amoont.  TotaL 

£  % 

230 
17-5 
15-9 
17-0 
20-4 
21-0 


Bills 
-Dlscounted.-s 
%of 


6-4         1,769,886     14'9 
4-4  —  — 

10-5  —         — 


4,91S.724 
3,617,802 
3,106,351 
3,067,257 
3,233,143 
3,396,644 
3,907,299  18-8 
2,672,443  16-2 
3,073.602  22-3 
1,832,637  15-1 
2,110,063  20*1 
1,053,303     11-8 


Amount. 

£ 
3,166.319 
3,737,380 
2,761,718 
2.975,945 
2,180,354 
2,596,236 
2,542,404 
2,631,903 
2,136,697 
3,352,350 


latter  from  iG, GOT. 542  to  .fG,5G0,5yi.  The  growth  of 
tlie  Bank  since  1860  may  be  seen  from  the  statement 
of  Habihtie.s  and  assets  above. 

On  April   1,    1915,    the    Bank's    liabilities   to  the 
public  amounted  to  £lfl,4G!».G56,  as  under:  — 


Loans  and 
/—Advances.^ 
%of 
Amount.  Total 
% 
,500,531  --■ 
6,667,542 
6.457,003 
6,213,043 
6,799,947 
4,973,433 
6,234.661 
6,379,762 
4,366,823 
3,810,579 
7,617,433  72-6 
6,936,637     76-1 

of  Eii-I 


TotaL 
% 
14-7 
18-3 
14-2 
16-4 
137 
16-0 
16-4 
16*8 
15-6 
27-6 


30  5 
32-3 
33-1 
34-4 
36-6 
30-6 
33-8 
34-0 
30-9 
31-5 


LiabiUtj  of 
CU'tomere  for 
^Acceptances.— s 
%of 
Amoont.  Total. 
% 


Bank  Premises 
and  Hehtible 
^Property. -^ 

Amount,     Total. 


401, SI  6 
8S9  972 
729,784 
320,139 
134,587 
246,364 
18,003 
60,843 
120,034 
189,784 
143,267 


45.-,,15S 
446,483 
452  941 
441,474 
444,660 
417,104 
317.671 
330,184 
353,472 
369,788 
156,760 
164,309 


21 


Total 

Amount. 
£ 

21.530,539 
20,650,466 
19,496,081 
13,070,972 
16,863,094 
16,220,354 
16,501,834 
16,817,661 
13,767,883 
12,123,789 
10,498,669 
9,096,267 


d,  notes  of  other  banks,  iiioney  at  call  and 
short  liOtice,  &c.,  8.0  per  cent. ;  investments,  25.4  per 
cent.;  money  at  call,  &c.,  22.7  per  cent.;  bills,  16.3 
per  cent.  :  and  loans  and  advances,  33.7  per  cent. 


Deposits,  &c. 
Notes  iji  circulation  . 
Acceptances  ... 


17,849,839 

1,217,971 

401,846 


19,469,6.50 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  Bank 


Pl-oportaon 

to  Public 

Liiiliililics 

(£19,469,656). 


Cash  in  hand  and  with  Bank  of  Ivn 

o!  other  banks  ... 
Investments  and  other  securities 
Money  at  call,  &c. 
Bills  ■ 


Lo 


nd  adv 


1,570,532 
4,948,724 
4.427,429 
3,11,6.319 


25-4 
22-7 
16-3 
33-7 


LIFE     ANNUITIES 
AT   LESS    COST 

Owing   to  the   exceptional   opportunity  of   investing   in 
the      highest-class      securities      at      favourable      rates, 

THE    PRUDENTIAL 

ASSURANCE     COMPANY 

Limited, 

will,   until  further  notice,  reduce  the  purchase  price  of 

LIFE    ANNUITIES 

BY 

5  per  cent,  to  10  per  cent. 


according  to  age. 


Quotations  on  application  to— 

Chief  Office :  HOLBORN  BARS,  LONDON. 
Annual  Income ;    £17,000,000.  Funds:    £90,000,000. 
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UNION   DISCOUNT   COMPANY   OF 
LONDON,    LIMITED, 

Office:  39   Cornhill,  London,  E.G. 

Capital— 

AvihoTised,  200,000  Shares  of  £10  each     =  £2,000,000 
IsHiicd     ...  ...  ...  ...        =     1,700,000 

^-•iW  ?(;»,  £5  per  Share        ...  ...        =        850,000 

Price  of  Share,  ilOJ.       Div.,  13%.        Yield,  £6  6ii.  7rf.% 

As  a  result  of  the  financial  disorganisation  consequent 
on  the  outbreak  of  war,  the  Union  Discount  Company 
reports  a  diminution  in  its  business,  with  the  result 
that  tlie  gross  profit  has  fallen  from  £188,701  to 
£171,989.  This  was  accompanied  by  an  increase  in 
expenses,  which  rose  from  £45,351  to  £48,014.  Tlie 
net  profit  consequently  dropped  from  £143,350  to 
£123,975.  In  spite  of  this  reduction  of  £19,400,  the 
dividend  has  been  increased  from  the  rate  of  12|  per 
cent,  for  1913  to  13  per  cent.,  the  distribution  for  the 
December  half  being  less  tax.  No  specific  allocation 
has  been  made  to  the  reserve  fund,  but  the  whole  of 
the  balance  of  profit  has  been  added  to  the  carry- 
forward, bringing  it  up  from  £98,915  to  £121,929. 
The  profit  record  since  1904  may  be  seen  from  the 
following :  — 

Profits  of  the  Union  Discount  Company  of  London,  Limited. 

Carried 


Tear 
ended 
Deo.  31 

1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


171,989 
188,701 
181,113 
170,265 
181,660 
182,268 
183,108 
162,068 
139,738 
13S..541 
140,060 


48,014 
45,351 
43,153 
41.527 
41.948 
40,368 
39,451 
37,411 
36,815 
37,515 
35,815 
Less  tax  for  De 


123,975 
143,350 
137,960 
134,738 
139,712 
141,900 
143,657 
124,657 
102,923 
101,026 
104,245 


Reserve, 

\    Invest,,        VoT- 
Depm.,&c.    ward. 


100,961  13' 

93,750  12 

90,000  12 

90,000  12 

90,000  12 

90,000  12 

90,000  12 

82,500  11 

82,500  11 

82,500  11 

82,600  11 

ber  half-Tear 


35,000 
45,000 
40,000 
46,000 
45,000 
50,000 
35,000 
20,000 
15,000 
20,000 


121,929 
98,915 
84,316 
81,355 
76,617 
71,905 
66,005 
61,348 
64,193 
53,770 
60,245 


The  proportion  that  the  shown  net  profit  for  1914 
bears  to  the  capital  is  14.5  per  cent.,  to  capital  and 
reserve  combined  7.1  per  cent.,  and  to  the  total  work- 
ing resources,  amounting  to  £21,478,386,  the  pro- 
portion is  .58  per  cent. 

The  Company  was  formed  in  April  1885,  with  a 
capital  of  £1,000,000,  to  take  over  the  goodwill  of  the 
deposit  and  discount  businesses,  with  approved 
assets,  of  the  General  Credit  and  Discount  Com- 
pany, Limited,  and  the  United  Discount  Cor- 
poration, Limited.  In  a  circular  issued  to  the  share- 
holders of  the  former  Company  it  was  pointed  out  that 
the  amalgamation  would  effect  objects  desired  by  the 
shareholders,  viz.,  "  a  reduction  of  the  liability — a 
return  of  £2  per  share  of  the  paid-up  capital — an  exten- 
sion of  the  business,  and  a  prospect  of  higher  dividends 
in  the  future."  In  1888  the  capital  was  increased  to 
£1.300,000,  and  in  1899  to  f  1,500,000.  It  remained 
at  this  figure  until  January  1914,  when  it  was  decided 
to  issue  50,000  new  shares,  which  were  offered  to 
shareholders  at  a  premium  of  £5  per  share.  Conse- 
quently the  amount  paid  up  is  now  £850,000,  The 
pr-imium  has  been  added  to  the  reserve  fund,  bringing 
it  up  to  £800,000,  There  is  also  a  provident  reserve 
fund  of  £108,968, 

The  reduction  in  business  is  fully  reflected  in  the 
figures  of  the  balance  sheet  of  December  31  last,  the 
total  liabilities  and  assets  falling  from  £31,560,301  to 
£21,478,386.  The  capital  and  reserve  combined  show 
an  increase  of  £200,000,  but  the  loans  and  deposits 
have  dropped  from  £20,892,160  to  £16,4.33,338.  In 
consequence  of  the  large  reduction  in  total  liabilities, 
however,  the  proportion  of  the  loans  and  deposits  to 
the  total  has  actually  risen,  reacliing  76,5  per  cent., 
as  compared  with  66.2  per  cent.  Bills  redisoounted 
have  fallen  from  £8,966,329  to  £3,113,506,  the  pro- 
portion to  the  total  liabilities  falling  from  28.4  per 
cent,  to  14,5  per  cent.     On  the  credit  side    the  cash 


AUSTRALIAN 

MUTUAL  PROVIDENT 


Estd. 


SOCIETY. 


T}ie  Largest  Mutual  Life  Office  in  the  Empire. 

Funds :  i32,000,000.     Annnal  Income :  £i,mS 

MODERATE  PREMIUMS. 
LIBERAL  CONDITIONS. 
WORLD-WIDE  POLICIES. 

Every  Year  a  Bonus  Year. 


Whole  Life  Policies,  20  years  in  force, 
siiow  average  increase  of  the  sum  assured 
by  Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also 
unsurpassed. 


"  A  Btroii(?er  Life  Offloe  does  not  exlflt.  and  the  bonus  record  of  the 
Society  iB  truly  raminkubln."— Saturday  Remeut. 

**  Tba  conditions  it  now  pr«9entK  nmite  th<t  maintenance  or  improve- 
ment of  it«  returns  to  Policy-holder!  practically  certain." — The  Insurance 
Spectalor. ^^ 

37,  THREADNEEDLE  ST.,  LONDON,  E.G. 
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Liahil 

Hies  of  The  Un 

ion  Discoun 

Company 

of  London,  Limited. 

Total  Capital 

Loans  and 

Deo.  31 
1914  . 

Paid  np. 

£ 
.    850,000 

Reserve 
Funds. 

A.moaat. 

£ 
903,963 

,— and  Heierfe.-^ 

%  of 

Amount.     Total. 

£              % 

1,753,963     8-2 

,— Deposits, 

Amount. 

£ 
16,433,338 

Sic-, 

%of 

Tot'U. 

% 

76-5 

^— Redisoou 

Amount. 

£ 
3,113,506 

nto].^ 
%  of 
Total. 

14-5 

^Proat  Balance.^ 
%ot 
Amount.  ToUl. 

£          % 
172,674       -8 

Total 

Liabilities. 

Amoont. 

£ 

21,478,389 

79.1,147 

1,519,147 

4-9 

20,392,160 

66-2 

8,966,339 

23-4 

153,665 

•5 

3i,.)i;o,:t01 

1D12    . 

759.551 

1,509,351 

5-2 

19,109.393 

65-9 

8,213.458 

23-4 

139.315 

•5 

29,006,722 

1911    . 
1910    . 

.    750,000 

71.1,541 
671,928 

1,46.5.541 
1,431,923 

5-8 
5-7 

17.271,515 
17.163,143 

68-8 
63-5 

6,260,133 
6,321,697 

249 
25-3 

131.355 
126,617 

•s 
•s 

26,123,694 
2.5,033,3-16 

461,619 

1,211,619 

5-5 

14,957,518 

67-5 

6.365,436 

26-S 

105,020 

•s 

22,139,643 

1900    . 

.    750,000 

394,600 

1,144,600 

5-7 

12,605,208 

62-2 

6,414,149 

31-7 

82,446 

•4 

20,246,403 

1895    . 

.    650.000 

221,206 

871,206 

4-7 

12,446,344 

66-7 

6,233,155 

28-3 

68,244 

•3 

18,668,949 

1890    .. 

205,204 

855,304 

5-5 

7,030,713 

45-2 

7,561,075 

43-8 

106,478 

•7 

16,.553,476 

100,000 

600,000 

6-6 

8.415,501 

92-8 

• 

_ 

64,950 

•8 

9,070,461 

•  Included  with  Loana  and  Deposits 

Assets 

of  The   Union 

Discount  Gompamj 

of 

London, 

Lim 

ted. 

LoaiLS  on  Securities, 

at  Call  and  at 

Cash  at 

Short  Noti 

e.  .Td 

Bills 

/— Bankera.-^ 

^— other  Accounts.-^ 

,— Investments.-^ 

^—Discounted,  &c.— ^ 

Total 

%ot 

%o£ 

%  of 

"/.   of 

Amoant. 

Total. 

Amount. 

Total. 

Amount. 

TotaU 

Amount. 

Total. 

Dec.  31 

€ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

1911    . 

918,652 

43 

930,741 

4-6 

2,786,719 

129 

16,642,230 

77-5 

149,994 

•7 

21,478,386 

1913    . 

8S6,33!i 

2-9 

95t,.J00 

30 

2,213,542 

70 

27,300,216 

867 

13',i,706 

•4 

31,560,301 

1912    .. 

8.)6.629 

30 

1,587,873 

S-5 

2,153.307 

7-4 

24,266.733 

83-7 

137.331 

•4 

29  ,006,723 

1911    . 

824,353 

3-3 

1.04(1.991 

4-1 

2,829.304 

11-3 

20,316,387 

80-8 

117,559 

•5 

25.128,594 

1910    . 

829,556 

3-3 

1,782,239 

71 

3,449,238 

13-8 

18,854,427 

75-3 

117,875 

■5 

26,033,386 

1905    .. 

430.239 

2-2 

2,926,802 

13-2 

2,793,292 

12-7 

15,836,934 

71-4 

107,276 

•s 

22,139,643 

1900    . 

417,241 

20 

1,941,523 

9-8 

2,084,723 

10-3 

15,692,206 

77-5 

110,705 

•6 

20,246,403 

1895    . 

329,527 

1-7 

1,053,313 

5-« 

1,362,878 

7-3 

15,326,514 

850 

81,717 

•4 

18,658,949 

1S90    . 

441,078 

2-8 

1,067,327 

7-0 

873,225 

6-8 

13,110,539 

84-3 

61.316 

•3 

16,563,476 

1885    . 

213,203 

2-3 

609,989 

6-7 

639,920 

60 

7,706,339 

86-0 

1,000 

— 

9,070,451 

has  risen  from  £886,338  to  £918,652,  the  proportion 
to  the  total  assets  rising  from  2.9  per  cent,  to  4.3  per 
cent.,  and  loans  on  securities  at  call,  etc.  have  risen 
from  £954,500  to  £980,741,  the  proportion  rising 
from  3  per  cent,  to  4.6  per  cent.  The  investments 
also  have  risen  from  £2,213,542  to  £2,786,719,  the 
proportion  rising  from  7  per  cent,  to  12.9  per  cent. 
The  reduction  in  assets  has  naturally  occurred  in  bills 
discounted,  which  have  dropped  from  £27,366,216  to 
£16,642,280,  the  proportion  faUing  from  86.7  per  cent. 
to  77.5  per  cent. 

In  considering  the  percentage  of  cash  to  liabilities 
it  should  be  remembered  that  the  deposits  held  by  the 


discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals. 

In  the  table  herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  of  the  Company  for  various  years 
since  1885. 

On  December  31  last  the  Company's  liabilities  t/') 
the  public  amounted  to  £19,546,844,  as  may  be  seea 
from  the  following:; — 


Loans  and  deposits 
Bills  rediscounted 


Total  public  liahiliti< 


...  16,433,338 
...     3,113,506 


TOTAL  ASSETS 

EXCEED 

£13,800,000 


,r 


'  THE 

Liverpool 

_  AND 

London 

'    -^      AND 

Globe    ^ 


INSURANCE  COMPANY 


TOTAL  CLAIMS  PAID 

OVER 

£77,000,000 


FIRE.    LIFE.    ACCIDENT. 

ANNUITIES,    LEASEHOLD    REDEWIPTION,    BURGLARY,    FIDELITY 

GUARANTEE,        MOTOR        CAR,         PLATE        GLASS,        PERSONAL 

ACCIDENT,      WORKMEN'S     COMPENSATION,     SICKNESS,      LIVE 

STOCK,    LOSS  OF   PROFITS,    ETC. 

FIRE  :    The  large  resources  of  the  Company  give  absolute  security,  and  the  magnitude  of  its  business  enables  it  to  accept 

Insurances  upon  the  most  fiivourabie  terms. 
LIFE  :    The  Large  Reversionary  Bonus  of  35/-  per  Cent,  per  Annum  has  been  consistently  maintained  tor  38  years. 

A  rr T nr MT  .    AU  classes  of  business  transacted  at  moderate  rates.      The  Householder's  Combined  Domestic  Policy  is 
AttiULJN  1  .    f/;^^7ff/^°„g_  i„  one  policy,  against  Fire,  Uarglary  and  Liability  for  Domestic  Servants. 

MARINE  :    Every  description  of  Marine  Insurance  transacted.     For  rates  apply  to  any  of  the  Company's  Offices. 


Head  Of/ice: 

1    DALE   ST.,  LIVERPOOL. 


London  Chief  Of  lice  : 

1    CORNHILL,    E.G. 


BRANCHES  and  AGENCIES  in  all  Pars  of  the  WORLD. 
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The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — bills  discounted,  85.1  per 
cent. ;  investments,  14.3  per  cent. ;  loans  on  securities, 
at  call  and  at  short  notice,  and  other  accounts,  5.0  per 
cent.;  cash  at  bankers,  4.7  per  cent. 


Bills  discounted 

Investments 

Loans  on  securities,  at  call  s 

and  other  accounts  ... 
Cash  at  bankers 


16,642,2!?n 
2,786,719 


id  at  short  notice, 


980,741 
918,052 


Proportion 

to  Public 

Liabilities 

(£19,54C,841). 

14-3 
5-0 


UNION    OF    LONDON    AND    SMITHS 
BANK,   LIMITED. 

Head  Office:   2  Princes  Street,  London,  E.G. 
Capital— 

Anthnrised  £25.000,000 

&/,Asc«AtY/!,  229.341  Sliares  of  £100  each     =   22,934,100 

Paid  up.  S.yb  \Qis.  xier  Hhaxe      =     3,564,'i85 

Price  of  Share,  S.Il\.       i'i».,  11  %.        Yield, £?>  bx.  \'^d.% 

The  profit  figures  of  the  Union  of  London  and 
Smiths  Bank  for  1914  reflect  the  financial  distur- 
bances of  the  last  five  months  of  the  year.  The 
gross  profit  has  fallen  from  £1,847,432  to 
£1,626,330.  This  is  partially  offset  by  a  reduction 
in  the  interest  paid  to  customers,  which  has  only 
called  for  £540,683,  as  compared  with  £673,960. 
Working  expenses,  however,  have  risen  from 
£477,715  to  £491,461,  so  that  the  net  profit  amounts 
to  £533,648,  as  compared  with  £635,615.  The  divi- 
dend has  been  reduced  from  12  per  cent,  to  11  per 
cent.,  and  a  sum  of  £150,000  has  been  set  aside  to 
meet  further  depreciation  of  investments  or  other  con- 
tingencies.       The  carry-forward    has    been  increased 


LONDON  ^MANCHESTER 

Industrial  Assurance  Company,  Ltd. 

INCOBPOBATED    1869    UNDEK   ACT   OF    PARLIAMENT. 

Allied  with   National  Amalgamated  Approved  Society 
for  National  {Health)  Insurance. 

Chief  Office  : 
50  FINSBURY  SQUARE,   LONDON,  E.G. 

Funds  exceed     £1,200,000 


ATTKAOTIVU  INDn.STIlIAL  AND  OUDINAUy 
TABLES,  LIFK  AND  ENDOWMENT  ASSUFlANOES 
AND       ANNUITY       BUSINESS       TUANS.vOTED, 


Claims  Paid 
exceed  -    - 


£3,500,000 


Prompt    Settlements. 
Ample  Security  for  Policy-holders. 


from  £180,080  to  £201,560.     Herewith  we  set  out  a 
statement  of  the  profits  for  each  year  since  1904 : — 

Profits  of  tlie  Union  of  London  and  Smit/is  Bank,  Limited. 
.Salaries 
Int.      and  other 
Ye.ir  Paid  to  E  xpenses, 

ended  Gross  Cus-       Income 

Dec,  ^I      Profit.      Rebate,  tomers.   Tax, &e.    Profit.   Ajnount. 


lltU 
I'JKi 
nil  2 
i:iii 

l',)10 
l'.iU9 

lao.s 

191)7 
190G 


...  1,626,330 

...  1,847,432 

...  l,60i!,02o 

...  1,513,921 

...  1,519,604 

...  1,286,097 

...  1,259,4.34 

...  1,619,846 

...  1,524,996 
...  1,238,8)3 

...  1,203,398 


60,538 
60,142 
66,737 
41,719 
43,320 
36,762 
29,077 
.S8,646 
35,858 
31,869 
23,051 


£ 
150,000 
225,000 
150,000 
60,000 


540,683  491,461  533,648  362,167 

673,960  477,716  635,615  401,346 

646,682  468,700  630,006  401,346 

518,734  467,351  486,117  401,346 

620,438  449,001  606,845  39.-.,lll3     111    170,000 

399,755  441,358  408,222  372,679     lOj  — 

403,489  427,846  399,042  372,679     10J  — 

608,757  429,431  643,011  389,880     11      200,000 

848,400  411,203  529,535  389,880     11        60,000 

364,115  405,996  436,864  389,880     11  — 

360,928  389,619  429,800  407,081      11 J         — 

*  Less  income  tax. 


The  proportion  that  the  shown  net  profit  for  1914 
bore  to  the  paid-up  capital  amounted  to  15.0  per  cent., 
or  if  the  reserve  be  taken  into  account  11.3  per  cent., 
while  to  the  total  working  resources  of  the  Bank, 
amounting  to  £55,534,814,  the  proportion  works  out 
at  .9  per  cent. 

In  one  sense  the  Union  of  I^ondon  and  Smiths 
Bank,  Limited,  may  be  considered  as  perhaps  the 
oldest  banking  institution  in  the  country,  inasmuch  as 
one  of  its  constituent  institutions  dates  its  origin  back 
to  some  years  before  1688.  Looked  at  from  another 
point  of  view,  however,  the  institution  may  be  regarded 
as  about  the  youngest  of  our  important  banking  con- 
cerns, inasmuch  as  it  is  only  within  the  last  dozen 
years  or  so  that  the  Bank  has  taken  rank  amongst 
the  leading  joint-stock  banks  of  the  country.  And 
whereas  up  to  1901  steady  progress  had  been  made 
in  a  comparatively  small  way,  since  that  date,  by 
means  of  a  policy  of  rapid  expansion,  the  Bank  has 
obtained  a  commanding  position,  ranking  amongst 
tlie  first  leading  joint-stock  banks.     Of  the  companies 


EQUITY  AND  LAW 

Life  Assurance  Society. 


ESTABLISHED    1844. 

BONUS   REPORT.   1914. 

TOTAL  FUNDS,  31st  December,  1914,£5,160,832. 

Stringent  Valuation  of  Assets  and  Liabilities. 

Investments  Reserve  Fund  -  £50,000    0   0 
Special  Reserve        -         -  £32,998  10   2 


Surplus  divided  in  Quinquennium 

£551,166 

(The  Largest  in  the  history  of  the  Society.) 

Rate  of  Bonus  varies  from  £1    10s.  per  cent,  per 
annum  to  £3   18s.  per  cent,  per  annum. 


For  Pmsl^ccltis  write   to— THE     ACTUARY, 
18   Lincoln's   Inn  Fields,   London,  W.C. 
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Liabilities  of  The 

Union  of  London 

and  Smiths  Bank,  Limited 

Capital 

Paid  up. 

Dec.  31               AmoiiDt. 

e 

19U          ...      3,554,785 

Bescrra 

Fund. 

Ajnount, 

£ 

1,150,000 

Total  Capital 
/-and  Heser»e.-> 
%of 
Amount.      TotaL 

£                % 
4,704,785         8-S 

^Acoeptanoes.^                   , Deposits. , 

%  of                                      %  of 
Amount.         Total.                 Amount.        Total. 
£              %                       e             % 

3,653,282           6-6                    46,813,693        84-3 

Proai 

■          *""*'%Tf 
Amount.     Total. 

363,056          -8 

Total 
Liabilities. 
Amoont. 

£ 
65,534,814 

1913 

...      3,554,785 

1,150,000 

4,704,735 

9-0 

5,015,974 

9-6 

4J,033,506 

80-7 

380,754 

•7 

62,185,019 

1913 

...      3,5."i4,785 

1,150,000 

4,704,785 

9-3 

4,904,064 

9-7 

40,654,240 

80-3 

371,486 

•7 

60,634,575 

ISll 

...      3,554.786 

1,150,000 

4,704.786 

9-6 

3,839.279 

7-8 

40,118,749 

81-8 

392 

826 

-8 

49,056,640 

1910 

...       3,554.786 

1,150,000 

4.704,786 

9-4 

4,201,333 

8-4 

40,866,247 

81-5 

368,055 

1 

60,140,331 

190C 

...       1,705,000 

850,000 

2,555,000 

11-0 

2,073,843 

8-9 

18,432,515 

79-3 

166,968 

•8 

33,323,316 

1390 

...       1,705,000 

850,000 

2,555,000 

13-1 

2,950,891 

15T 

13,858,838 

71-1 

122,990 

•7 

19,487.719 

1880 

...       1,395,000 

600,000 

1,995,000 

10-5 

3,533,044 

18-6 

13,357,507 

70-3 

111028 

-6 

19,001,679 

1870 

...       1,200.000 

300,000 

1,500,000 

8-7 

4,205,591 

24-5 

11,357,843 

661 

120,136 

•7 

17,183.560 

1860 

600,000 

— 

600,000 

6-4 

— 

— 

10,370,817 

94-0 

66,471 

•6 

11,037,388 

18S0 

432,900 

60.000 

472,900 

13*6 

— 

— 

3,963,584 

85-4 

33,868 

i-o 

3,470,343 

1840 

310,025 

- 

210,025 

34T 

- 

- 

377,755 

62-5 

16,619 

2-8 

604,299 

Assets 

of  The 

Union 

of  London  and  Smiths  Bank,  Limited. 

Deo.  31 
1914... 

Cash  la  Hand 

and  irith  Baak 

—of  Bnglaad.-v 

%ot 

Amount.     Total. 

e            % 

9,704,561       17-5 

Money  at  Call 
and  at 
^— Short  Notice.^      ,— Inrestments.-^ 
%  of                        %  of 
Amount     TotaL     Amount.     Total. 

E            %               «              % 
5,571,372     100      7,.J21,U1       13-5 

Bill3 
.— Disconnted.-v 

%of 
Amount.    Total. 

£              % 
5,721,111     10-3 

^Adrances.-v 
%of 
Amount.     Total. 
£             % 
21,400,500      38-6 

Liability  of 

Customers  for 

^Acoeptanoes.^ 

%ol 

Amount.      Total 

£               % 
3,653,232       66 

Bank 
Premlieaa 

^DtUer  Ass 

Amount. 
£ 
1,962,847 

nd 

'  %~it 
Total 
% 
3-5 

Total 

Aisete. 

Amount. 

£ 

55,534,814 

1913... 

6,462.809      12-4 

7,437,2;  7 

14-2 

6,295,116 

12M 

6.801,666 

13-0 

13.234.469       35-0 

5,013,974 

9-8 

1,937 

703 

3-7 

52,185,019 

1912... 

6,604,722      13.0 

6,963,774 

13S 

6,580,978 

13-0 

6,496,453 

12-8 

17,150,273      33-9 

4,904.064 

9-7 

1,934,313 

38 

60,634,575 

1911... 

6,432,801      13-2 

7.792,817 

15-9 

6.893.354 

14-0 

6,487,005 

11-2 

16,634,093      33-9 

3,339,279 

7-8 

1,906 

291 

4-0 

49,055,640 

1910... 

7,193,338      14-4 

8,263,461 

1S-5 

6,731,071 

13-4 

6,792,219 

11-5 

16,330,569      32-6 

4,201,232 

8-4 

1,623,431 

3-2 

60,140,321 

1900... 

3,327,915      16-5 

3,424,000 

14-8 

3,017,658 

12-9 

3,831,456 

165 

6,476,425      27-9 

2,073,843 

8-9 

688,019 

2-5 

33,228,316 

1890... 

2,814,361      14-S 

2,434,000 

12-8 

2,946,723 

15-1 

4,046,707 

207 

3,715,374      191 

2,950,891 

151 

629 

663 

2-7 

19,487,714 

1830... 

2,785,737      UT 

2,033,000 

110 

2,318,563 

14-8 

4,249,854 

22*3 

3,036,383      16-0 

3,533,044 

18-6 

484,499 

2-8 

19,001,679 

1870... 

3,0-J0,541      11-8 

2,294,350 

13-3 

2,783,220 

16-2 

9,758,973 

56-8 

—               — 

— 

— 

326,477 

1-9 

17,183,560 

1860... 

947,124        86 

943,300 

8-6 

957,769 

8-6 

8,079,830 

73-2 

_                — 

_ 

— 

108,776 

ro 

11,037,388 

1850... 

3,338,497      96-2 

• 

— 

60,000 

1-4 

• 

— 

—                — 

- 

— 

81,845 

2-4 

3,470,342 

1810... 

679,919     86'0 

• 

— 

• 

_ 

• 

— 

—                — 

— 

— 

24,380 

4-0 

604,299 

*  Included  In  Caah. 

ccmprising  the  institution  m  its  present  form,  the 
Union  Bank  of  London  is  the  leading  spirit,  and 
dat«s  back  to  1S39. 

The  Bank  was  founded  with  a  capital  of  £3,000,000, 
divided  into  60,000  shares  of  £50  each,  of  which  42,290 
were  issued  and  £5  per  share  was  paid.  By  1865  the 
paid-up  capital  amounted  to  £1,200,000.  During  the 
following  20  years  the  progi'ess  was  comparatively 
slow,  and  the  paid-up  capital  only  increased  by  about 
£500,000,  amounting  to  £1,705.000  in  1885.  At  this 
figure  it  remained  up  to  December  31,  1901 ;  so  that 
it  will  be  gathered  that  up  to  this  time  the  Bank  pur- 
sued the  even  tenor  of  its  way  by  slowly  opening 
branches  in  various  parts  of  London.  It  was  not 
until  1890  that  the  number  of  offices  opened  reached 
double  figures,  and  not  until  1900  that  the  number 
amount'Cd  to  a  score.  In  1901  the  number  was 
23.  It  is  from  1902  that  the  great  expansion  of  the 
Bank  dates,  and  from  being  a  purely  Metropolitan 
concern  the  Bank  started  on  a  career  of  extending  its 
influence  in  various  parts  of  the  country  by  means  of 
the  amalgamations  and  absorptions  that  it  made.  The 
Union  of  London  and  Smiths  Bank,  Limited,  in  its 
present  form  thus  represents  the  class  of  banking 
institution  which  has  achieved  its  position  by  means 
of  absorption   and  amalgamation.      In  June   1902   it 


was  announced  that  the  directors  of  the  LTnion  Bank 
of  London.  Limited,  had  made  arrangements  for  the 
fusion  of  their  business  with  that  of  Messrs.  Smith, 
Payne  and  Smiths ;  Messrs.  Samuel  Smith  and  Co. , 
of  Nottingham  and  Mansfield ;  Messrs.  Smith,  Ellison 
and  Co.,  of  Lincoln;  Messrs.  Samuel  Smith  Brothers 
and  Co.,  Hull;  Me^^srs.  Samuel  Smith  and  Co.,  Derby; 
and  Messrs.  Samuel  Smith  and  Co.,  Newark-on-Trent. 
Messrs.  Smith,  Payne  and  Smiths  ranked  among  the 
most  important  private  banking  concerns  in  the  coun- 
try, and  it  was  the  business  of  Messrs.  Samuel  Smith 
and  Co.,  of  Nottingham,  that  dated  its  formation  pre- 
vious to  1688.  The  prestige  gained  by  the  Union  Bank 
was  very  great,  and  this  has,  if  possible,  been  added  to 
by  further  extensions  of  the  business  which  have  since 
taken  place.  The  result  of  the  amalgamation  was  to 
increase  the  number  of  offices  of  the  Bank  to  53. 
Two  more  important  steps  were  taken  in  the  following 
year,  when  first  of  all  the  business  of  the  London 
and  Yorkshire  Bank  was  absorbed,  and  later  the  con- 
siderable private  banking  business  of  Messrs.  Prescott 
and  Co.  The  latter  concern  was  itself  an  amalgama- 
tion of  important  private  banks,  comprising  Messrs. 
Miles,  Cave,  Baillie  and  Co.,  of  Bristol;  Messrs. 
Dimsdale,  Fowler,  Barnard  and  Dimsdale,  of  London  ; 
Messrs.  Prescott,   Cave,   Buxton.   Loder  and  Co.,  of 


nannon 


LIMITED 


LEADERS  OF  THE  WORLD  IN  FILING 
AND  CARD  INDEX  SYSTEMS. 
Office   Equipment   in    Wood    or    Steel. 

Head    Office        -         ROPEMAKER    STREET,    LONDON,    E.G. 
Branch  Showrooms     -     29  QUEEN  VICTORIA  STREET,  E.G. 


Also  at  Manchester,  Liverpool,  Birmingham,  Newcastle,  Bristol,  Glasgow,  and  Cairo,  Egypt 
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London;  Messrs.  Tugwell  and  Co.,  of  Bath;  Messrs. 
Sanders  and  Co.,  and  Messrs.  Milford,  Snow  and  Co., 
of  Exeter ;  Messrs.  Moger  and  Son,  of  Bath ;  Messrs. 
Deane  and  Co.,  and  Messrs.  Bulpett  and  Hall,  of 
Winchester;  Messrs.  Hilton,  Rigden  and  Eigden, 
of  Faversham;  Messrs.  T.  Butcher  and  Sons,  of  Tring; 
and  Messrs.  Harwood  and  Co.,  of  Thornbury.  The 
result  of  the  latter  extension  was  to  give  the  London 
institution  an  important  foothold  in  the  West  Country, 
while  by  means  of  the  acquisition  of  the  business  of  the 
London  and  Yorkshire  Bank  the  considerable  Yorkshire 
business  was  secured.  At  the  end  of  1903  the  number 
of  offices  amounted  to  no  fewer  than  144.  A  few  other 
small  businesses  have  at  various  times  been  acquired, 
and  at  the  end  of  1910  the  number  of  offices  opened 
amounted  to  190;  in  1913  the  number  open  amounted 
to  226;  while  at  the  end  of  1914  the  number  had  been 
increased    to    234. 

Both  capital  and  reserve  remain  unchanged,  the 
former  amounting  to  £3,554,785,  and  the  latter  to 
£1,150,000.  Acceptances,  however,  have  dropped 
from  £5,015,974  to  £3,653,282.  Deposits  have  risen 
by  upwards  of  £4,700,000,  amounting  to  £46,813,602, 
as  compared  with  £42,083,506.  On  the  credit  side 
the  cash  has  risen  from  £6,462,809  to  £9,704,561, 
the  proportion  to  the  total  assets  rising  from  12.4 
per  cent,  to  17.5  per  cent.  Call  money  has  dropped 
from  £7,437,277  to  £5,571,372,  the  reduction  being 
largely  due  to  the  fact  that  Stock  Exchange  loan 
money  is  now  included  with  the  advances.  This 
item  has  risen,  therefore,  from  £18,234,469  to 
£21,400,500.  The  Stock  Exchange  loans  are  re- 
garded as  perfectly  safe,  owing  to  the  standing  cus- 
tomers and  the  good  margin  on  the  securities; 
indeed,  they  are  already  being  repaid  "to  a  quite 
considerable  degree."  Investments  now  stand  at 
£7,521,141,  as  compared  with  £6,295,116,  the  in- 
crease being  due  to  a  participation  in  the  War  Loan. 
Bills  discounted  have  fallen  from  £6,801,666  to 
£5,721,111.  Herewith  we  set  out  a  statement  of  the 
liabi'ities  and  assets  of  the  Bank  for  various  years 
from  1840.     . 

On  April  21  last  the  Bank's  liabilities  to  the  public 
amounted  to  £49,791,450,  as  may  be  seen  from  the 
following :  — 

£ 

Deposits 47,C41,944 

Acceptances       2,149,506 


Total  public  liabilities ... 


The  proportions  of  its  assets  to  its  liabilities  to  the 
pubhc  on  this  date  were — cash  19.9  per  cent.,  invest- 
ments 19.2  per  cent.,  money  at  call  14.7  per  cent., 
and  discounts  and  advances  47.6  per  cent.  The 
figures  are  as  follows:  — 


Cash      

Investments       

Call  money         

Discounts  and  advances 


Proportion 
to  Public 
Liabilities 
Amolmt.       (£49,791,460). 

£  "/o 

9,904,739  19-9 

9,559,4i'2  19-2 

7,302,000  14-7 

2.1,090,918  476 


At  the  annual  meeting  in  January  last  Sir  Felix 
Schuster  dealt  very  fully  with  the  conditions  prevail- 
ing during  the  latter  half  of  the  year,  in  the  course  of 
which  he  pointed  out  that  while  many  industries  had 
suffered  the  fundamental  condition  of  trade  was 
sound,  and  the  trying  times  had  fully  borne  out  the 
contention  that  there  was  no  over-speculation.  Sir 
Felix  also  dealt  with  the  prospects  of  the  new  year, 
and  dwelt  on  the  necessity  of  the  preservation  of  the 
resources  of  the  country  in  all  directions  towards  the 
successful  prosecution  of  the  War,  and  he  added: 
"  The  abundance  of  money  on  the  market,  the  readi- 
ness with  which  approved  bills  are  taken,  and  the 
large  amount  of  banking  deposits  all  over  the  coun- 
try afford  ample  proof,  if  sucli  proof  were  needed, 
of  the  ability  and  competence  of  our  traders  to  con- 
tinue the  nation's  commerce  freely  both  at  home  and 
abroad,   and  to  maintain  and  even  improve  our  com- 


mercial relations  with  the  Colonies  and  other  oversea 
countries,  and  I  look  to  an  increase  rather  than  to 
a  decrease  of  both  our  exports  and  imports,  reduced 
for  the  time  being  by  the  W"ar.  Of  the  effects  of 
the  War  and  the  proljlems  that  may  arise  hereafter, 
it  will  be  time  to  speak  when  peace  is  once  more  with 
us.  Until  then  all  our  efforts  must  be  directed  to 
one  end  onlj'.  The  whole  resources  of  the  nation 
must  be  freely  placed  at  the  disposal  of  the  Govern- 
ment in  order  to  enable  it  to  bring  the  War  to  a 
successful  conclusion  and  to  prevent  the  recurrence 
of  such  a  calamity  for  generations  to  come.  .  .  .  And 
as  in  financial  and  commercial  matters  the  outlook 
at  the  beginning  of  the  year  appears  far  more  re- 
assuring and  promising  than  seemed  possible  only  a 
little  while  ago,  so  we  may  look  forward  to  the  future 
with  courage,   patience,  and  confidence." 


UNITED  COUNTIES  BANK,   LIMITED. 

Head  Office :  63  Colmore  Row,  Birmingham. 

Capital— 

.l«</(.'r;>rf,  500,000  Shares  of  £20  each  =   £10,000,000 
Snhsi-rihcd,  298,333        „         £20     „     =        5,966.660 

I'aid  np,  £4  per  Share  =         1,193,332 

rrice  of  Share,  £8|.       Div.,  13J  %.        Tield,  £6  St.  7tf.% 

Genee.\l  trade  was  well  maintained  during  the  early 
months  of  1914,  though  signs  were  not  wanting  that 
the  expansion  of  1913  was  on  the  edge  of  a  decline. 
After  the  outbreak  of  war  both  commerce  and  finance 
were  temporarily  tlirown  into  confusion,  but  by  reasoQ 
of  tlie  various  measures  adopted  business  became 
gradually  straightened  out,  and  trade  on  the  whole 
was  more  satisfactory  than  could  have  been  antici- 
pated; indeed,  many  industries  became  unusually 
active  owing  to  orders  received  from  Prance  and 
Russia,  in  addition  to  the  British  Government,  in 
connection  with  the  War.  In  the  Birmingham  dis- 
trict there  was  little  unemployment,  and  conditions 
were  generally  favourable,  with  the  exception  of  the 
jeweli-y  trade.  The  United  Counties  Bank  reports 
profits  of  £184,492,  as  compared  with  £203, «b8  for 
1913.  The  rate  of  dividend  is  increased  from  13  per 
cent,  to  13^  per  cent.,  less  tax,  and  of  the  balance 
£2,500  is  carried  to  officers'  superannuation  fund,  and 
the  carry-foi-ward  is  increased  from  £34,399  to 
£71,823.  Herewith  we  set  out  the  profit  record  since 
1904:  — 

Profits  of  the   United  Counties  Bank,  Limited. 

Ueserve  Carried 

Fund,  Por- 

Balance.  Depni.,  &c.        ward. 

39,924  2,500  71,823 

56,400  52,600  34,399 

30,871  27,600  30,499 

12,502  12,500  27,129 

17,047  12,500  27,007 

4,823  2,500        .    22,521 

1908     ...        174,840        179,000     15         Dr.    4,160  2,600  20,197 

1907     ...        198,283        179,000     15         Or.  19,283  12,500  20,857 

1906     ...        130,450        124,500     15                  6,950  12,.M0  20,074 

1905     ...        112,620        109,688     15                  2,932  2,600  26,624 

1904     ...        106,100          96,625     15                10,481  12,600  20,192 
*  Less  income  tax. 

The  proportion  of  the  shown  net  profits  for  1914  to 
the  paid-up  capital  is  15.5  per  cent.,  to  the  capital 
and  reserve  combined  9.4  per  cent.,  while  to  the  total 
working  resources,  amounting  to  £17,729,908,  tjhe 
proportion  is  reduced  to  1.4  per  cent.  i 

The  Bank  commenced  business  in  Colmore  Row, 
Birmingham,  on  July  1,  1836,  under  the  title  of  the 
"  Birmingham  Town  and  District  Bank,"  the  capital 
being  £300,000,  in  15,000  shares  of  £20  each,  10,000 
of  wliich  were  issued  at  £5  per  share  paid.  By  1848 
the  paid-up  capital  was  £73,300,  the  reserve  fund 
£40,000,  and  the  dividend  at  the  rate  of  10  per  cent. 
By  the  year  1854  the  reserve  fund  had  increased  to 
£45,000,  while  the  dividend  was  15  per  cent.  In  1861 
the  capital  had  expanded  to  £87,415,  the  reserve  fund 
to  £60,000,  and  the  dividend  paid  was  111  per  cent., 
while  in  the  following  year  a  20  per  cent,  dividend  was 


% 


Year 

ended  Net  ^Dividend.- 

Dec.  31  Profit.  Amount. 

£  £ 

1914     ...  184,402  144,568  13J* 

1913     ...  203,888  147,488  13» 

1912     ...  178,359  147,488  13« 

1911     ...  160,050  147,488  13* 

1910     ...  160,213  149,106  121 

1909     ...  153,989  149,166  12i 
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Liabilities  of 

The  United 

Counties  Bank,  Limited. 

Total  Capital 

Profit 

Capital 

Eeserre 

^-and  Reserve.  ^ 

/—Acceptances.— >                  /—Deposits.^ 

/-Balance.-N 

Total 

Paid  up. 

Fund. 

%  o( 

%ot 

%of 

%of 

Liabilities, 

Dec.  31 

Amount. 

Amount. 

Amount.   Total. 

Amount. 

Total.                    Amount. 

Total. 

Amount.  Total 

Amount, 

£ 

£ 

£ 

% 

£ 

%                            £ 

% 

«             % 

£ 

nil   ... 

1,193,333 

765,000 

1,958,3 

2     110 

207,385 

1-1                     15,492,308 

87-4 

71,823         -5 

17,739,908 

1913     ... 

1,193,332 

766,000 

1,968,332     11-5 

83,012 

•5                    14,',I4,S,7:); 

87-8 

34,39'J         -2 

17,024,570 

1912     ... 

1,193,332 

765,000 

1,958,332     12-0 

110,860 

•7                     14,180,033 

87-1 

30,499         -2 

10,279,724 

1911      ... 

1,193,332 

830,000 

2,023,332     12-9 

87,345 

•S                     13,539,881 

86-4 

27,128         -2 

16,677,686 

1910     ... 

1,193,332 

830,000 

2,023,333     13-2 

147,791 

rO                      13,098,140 

85-8 

27,067         "2 

16,296,330 

1905     ... 

800,000 

681,250 

1,481,2 

50     18-0 

— 

—                        6,710,626 

81-7 

26,624         "3 

8,318,400 

190O     ... 

612,600 

460,625 

1,073,126     177 

— 

—                         4,942,996 

81-8 

26,697         -5 

6,042,718 

1890     ... 

490,000 

295,000 

786,000     16-9 

— 

—                         3,862,661 

83-1 

1,279       — 

4,648,840 

1880     ... 

286,000 

195,081 

480,031     23-0 

— 

—                         1,698,660 

no 

497       — 

2,079,228 

Asse 

ts  of  The  United.  Counties  Batik,  Limited. 

Cash  in  Hand  and 

Liability  of 

Bank  Premises 

nitQ  Bank  o 

England 

BiUs 

Customer 

8  for 

and  otlier 

/—and  at  Agentd.^ 

^Inveatmenta.-> 

^-Discounted.— ^ 

^Advanccs.^ 

/— Acceptances.- 

■^          /-Asset* 

— ., 

Total 

%of 

%ot 

%   of 

%of 

%o 

'/oOl 

Assets. 

Deo.  31 

Amount 

Total. 

Amount. 

Total. 

Amount. 

Total 

Amount.  I'otal. 

Amount. 

Tota 

Amount. 

J  otai. 

Amount, 

£ 

% 

£ 

% 

£ 

% 

£           % 

£ 

% 

£ 

% 

£ 

1914... 

3,379,991 

190 

2,468,732 

13-8 

1,609,069 

9-1 

9,550,797     53'9 

207,385 

11 

523,944 

3-1 

17,729,908 

1913... 

2,004,227 

15-3 

2,275,167 

13-3 

2,097,525 

12-3 

9,451,821     S5-6 

83,042 

•s 

512,798 

3-0 

17,024,670 

1912... 

2,308,383 

14-1 

2,321,080 

14-2 

1,656,445 

10-1 

9,388,832     57-9 

110,860 

•7 

494,124 

3-0 

16,279,724 

1911... 

1,368,503 

11-9 

2,565,655 

16-4 

1,837,521 

11-7 

8,317,879    56-2 

87,345 

•5 

510,318 

3-3 

16,677,636 

1910... 

2,285,270 

14-9 

2,560,790 

16T 

1,719,916 

11-2 

8,035,213     32*9 

147,783 

10 

497,350 

3-3 

16,296,330 

1905... 

688,100 

8-4 

1,223,009 

14-8 

1,042,903 

m 

4,905,732     59-7 

— 

— 

358,656 

4-4 

8,218,400 

1900... 

676,903 

11-2 

965,564 

160 

733,920 

12-1 

3,436,810     66-9 

— 

— 

229,621 

3-8 

6,042,718 

1890... 

620,397 

13-3 

709,690 

1S-3 

860,877 

18-5 

2,263,919     487 

— 

— 

194,057 

4-2 

4,648,840 

1880._ 

237,191 

ir« 

192,261 

92 

706,846 

34-0 

828,417     38-8 

— 

— 

114,513 

6-6 

2,079,228 

declared.  The  business  was  increasing,  fresh  capital 
was  required,  and  new  shares  were  issued  at  a  pre- 
mium of  £5  each.  In  1866  resolutions  were  adopted 
to  bring  the  Bank,  with  new  rules  and  regulations, 
under  the  operation  of  the  Companies  Act  of  1862,  to 
increase  the  capital  by  a  call  of  £2  per  share,  and  to 
add  to  the  authorised  capital  5,000  new  shares  of  £20 
each,  to  be  issued  as  circumstances  demanded.  In 
1867  we  find  the  capital  was  £160,000,  composed  of 
20,000  shares  of  £20  each,  £8  paid. 

In  1874  the  acquisition  of  the  Dudley  and  West 
Bromwich  Bank,  with  its  six  branches,  took  place. 
The  balance  sheet  for  1875  shows  a  large  increase  in 
the  assets  and  liabilities  over  those  of  the  previous 
year,  the  capital  having  increased  from  £160,000  to 
£228.160,  the  resen-e  fund  from  £60,000  to  £87,000, 
the  deposits  from  £910,360  to  £1,978,403,  and  the 
advances  from  £1,033,405  to  £1,779,485.  In  1881 
the  Bank  increased  its  sphere  of  operations  by  its 
amalgamation  with  the  Midland  Banking  Company, 
which  with  its  branches  brought  the  District  Bank 
from  a  merely  local  Bank  to  one  of  greater  prominence 
and  importance  in  provincial  banking.  The  paid-up 
capita!  then  stood  at  £345,000,  with  a  reserve  of 
£202,000  and  deposits  at  £2,478,087,  while  the  ad- 
vances were  £2,387,941. 

The  year  1889  brought  the  next  important  factor  in 
the  further  development  of  the  Bank,  when  the  busi- 
ness of  the  Wolverhampton  and  Staffordshire  Bank 
Was  acquired,  and  the  capital  increased  by  the  issue 
of  35,000  new  shares.  The  paid-up  capital  had  now 
advanced  to  £485,000  and  the  reserve  to  £285,000,  and 
the  amalgamation  had  the  effect  of  increasing  materi- 
ally the  influence  of  the  Bank  in  a  busy  centre  of  in- 
dustry and  of  consolidating  its  already  expanding  busi- 
ness in  Wolverhampton.  The  following  year  the 
Bank  acquired  the  small  provincial  business  of  Messrs. 
Hughes  and  Morgan,  of  Brecon,  which  strengthened 
its  position  in  that  neighbourhood,  while  £10,000  was 
added  to  reserve.  From  the  year  1890  to  1898  the 
figures  of  the  balance  sheet  steadily  increased,  until 
in  July  of  the  latter  year  the  growth  of  the  Bank's 
business  rendered  it  necessary  that  its  issued  capital 
should  be  increased;  30,625  shares  of  £20  each,  £4 
paid,  were  accordingly  issued  at  a  premium  of  £5  per 
share,  and  were  all  readily  taken  up.  This  had  the 
effect  of  increasing  the  capital  to  £612,372,  and  the 
reserve  fund  from  £300.000  to  £460.625,  the  dividend 
continuing  as  before  at  V2h  per  cent. 

In  November  1904  the  Bank  acquired  the  business 
of  the  Midland  Counties  District  Bank,  with  its  head 
office  at  Nottingham  and  28  branches  and  sub- 
branches,  and  immediately  thereafter  ensued  a  period 
of  great  activity.        Owing  to  the  expansion  of  the 


Bank's  business  the  balance  of  the  unissued  capital 
(£4,000,000),  viz.  34,375  shares  of  £20  each,  £4  paid, 
was  issued  in  January  1905  at  a  premium  of  £6  per 
share,  the  new  shares  being  readily  taken  up  by  the 
shareholders.  In  1906  a  further  acquisition  was 
effected  by  the  absorption  of  the  Wakefield  and  Barns- 
ley  Union  Bank,  with  its  head  office  in  Wakefield  and 
nine  branches  and  sub-branches,  which  introduced 
the  Bank  into  a  wide  and  lucrative  Yorkshire  business ; 
although  the  Bank  was  not  unknown  there,  as  it  had 
had  a  well-established  business  in  Sheffield  for  over 
40  years.  The  effect  was  shown  in  the  figures  of  the 
1906  balance  sheet,  the  capital  amounting  to  £860,000, 
the  reserve  fund  £741,250,  and  the  deposits 
£8,107,373. 
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In  January  1907  the  Bank  changed  its  name  to 
that  of  "  United  Counties  Bank,  Limited,"  which  was 
felt  to  be  a  more  comprehensive  title  and  one  free  from 
local  limitations.  In  the  following  month  the  amal- 
gamation was  carried  through  with  the  old-established 
Bi-adford  Old  Bank,  with  its  25  branches  and  sub- 
branches.  By  December  31,  1911,  the  paid-up  capital 
had  increased  to  £1,193,332,  the  reserve  to  £830,000, 
and  the  deposits  to  £13,539,881. 

The  paid-up  capital  has  since  remained  unchanged, 
while  by  reason  of  the  sums  required'  for  investment 
depreciation  the  reserve  fund  has  fallen  to  £765,000. 
The  number  of  offices  at  the  end  of  1914  was  205. 

Acceptances  have  risen  from  £83,042  to  £207,385, 
the  increase  representing,  for  the  most  part,  credits 
open  in  South  America  and  the  Colonies  for  the  pur- 
chase of  wool  for  supplying  the  Yorkshire  industries. 
Deposits  have  risen  from  £14,948,797  to  £15,492,368. 
On  the  credit  side  the  cash  has  risen  from  £2,604,227 
to  £3,379,991,  the  proportion  to  the  total  assefs  rising 
from  15.3  per  cent,  to  19  per  cent.  Investments  have 
risen  from  £2,275,157  to  £2,458,732,  the  increase 
being  due  to  instalments  paid  in  respect  of  the  Bank's 
subscriptions  to  the  War  Loan,  the  total  participa- 
tion amounting  to  nearly  £1,500,000.  Bills  dis- 
counted have  fallen  from"  £2.097,525  to  £1.609,059, 
the  decrease  being  attributable  to  the  disturbances 
of  trade  owing  to  the  'War.  Advances  stand  at 
£9,550,797,  as  compared  with  £9,451,821.  Herewith 
we  set  out  the  liabilities  and  assets  of  the  Bank  lor 
various  years  from  1880. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £15,699,753,  as  may  be  seen  from 
the  following :  — 


Deposits ... 
Acceptances 


n.i;)2,f.r,8 
207,.385 


Total  public  liabilitii 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  money  at 
call  21.6  per -cent.,  investments  15.7  per  cent.,  bills 
10.2  per  cent.,  and  advances  60.8  per  cent.  The 
figures  are  as  follows:  — 


Cash 

Investments 
Bills 
Advances 


Proportion 
to  Public 
LiabUities 
Amount.         (£16,699,763). 

£  % 

3,379,991  21-6 

2,458,732  15-7 

1,609,059  10-2 

9,560,797  60-8 


WEST    YORKSHIRE    BANK,    LIMITED. 

Head  OfEce:  Princess  Street,  Halifax. 
Capital— 

Aulhorhrd £1,000,000 

Siohgrrlhed,  40,000  Shares  of   £25  e.ach     =    1,000,000 

I'aid  up,  £.10  \tcr 'liYiarc =       400,000 

Price  of  Share,  £25.        Div.,  13J  %.        Yield.  £5  £.v.  Orf.  % 

During  the  early  part  of  1914  the  turnover  of  the 
West  Yorkshire  Bank,  Limited,  fell  off,  the  reduction 
becoming  more  marked  immediately  war  broke  out. 
It  continued  during  August  and  September,  and  then 
began  to  recover,  continuing  to  do  so  until  the  end  of 
the  year.  The  extent  of  the  recovery  may  be  gauged 
by  the  fact  that  the  final  total  turnover  was  only  2  per 
cent,  less  in  1914  than  in  1913,  which  was  a  record 
year.  The  net  profit  for  the  year  has  amounted  to 
£65,074,  as  compared  with  £70,176  for  1913.  The 
dividend  has  been  increased  from  12|  per  cent,  io 
13^  per  cent.,  but  is  now  paid  subject  to  deduction  of 
income  tax.  A  sum  of  £7,500  is  set  aside  for  the 
purpose  of  writing  down  Consols,  and  the  carry- 
forward is  increased  from  £7,251  to  £10,36:!.     Here- 


with we  set  out  the  profit  record  for  each  year  since 
1904:  — 

Profits  of  the  West  Yorkshire  Bank,  Limited. 


Year 
en.lofl 
Dec.  31 
19M     .. 

Profit. 

Income 

Tax. 

£ 

Net 
Profit. 

£ 
65,074 

^Dividend.-, 
Amount. 

£             % 
63,333      13i» 

Beserve 

Fund,  Invest 

Depm.,  &c. 

£ 

7,500 

Carried 

,  For- 
ward. 
£ 

10,363 

1913     .. 

— 

— 

70,176 

60,000 

12i 

20,000 

7,261 

1912     .. 

— 

— 

67,246 

60,000 

12i 

12,000 

7,074 

1911     .. 

— 

— 

62,733 

50,000 

12i 

14,000 

1,828 

1910     .. 

— 

— 

61,213 

60,000 

Mi 

11,008 

3,095 

1909     .. 

— 

— 

39,351 

37,500 

12i 

1,200 

2,890 

1908     .. 

— 

— 

37,934 

37,500 

12i 

— 

2,239 

1907     .. 

46,207 

1,480 

44,727 

37,500 

12i 

13,000 

1,805 

1906     .. 

45,010 

1,306 

43,704 

37,500 

12i 

6,000 

7,574 

1905     .. 

39,309 

1,253 

38,056 

37,500 

12i 

— 

6,374 

1904     .. 

35,820 

1,100 

34,720 

33,750 

tu 

— 

6,818 

*  Subject  to  deduction  of  income  tai. 

The  proportion  that  the  shown  net  profits  for 
1914  bear  to  the  capital  is  16.2  per  cent.,  to  the 
capital  and  reserve  8.1  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £7,396,982,  the  pro- 
portion is  .9  per  cent. 

Of  the  purely  Yorkshire  joint-stock  banking  institu- 
tions first  place  is  held  by  the  West  Yorkshire  Bank, 
Limited,  which  was  formerly  known  as  the  Halifax 
Joint  Stock  Bank,  Limited,  a  concern  which  dates  its 
formation  back  to  August  31,  1829,  and  which  was 
established  with  a  capital  of  £18,000.  In  1832  the 
capital  was  increased  to  £25,000,  while  a  reserve  fund 
of  £1,673  had  been  accumulated.  In  a  further  two 
years  the  capital  was  doubled,  amounting  to  £50,000, 
while  the  reserve  fund  had  increased  to  £6,171.  In 
1837  the  capital  was  raised  to  £75,000,  at  which  amount 
it  continued  till  1852 ;  by  1860  the  capital  was  increased 
to  £100,000  by  the  payment  of  £5  per  share  on  the 
shares  then  issued,  the  sum  being  taken  from  the  pro- 
fits. A  further  increase  shortly  afterwards  took  place, 
and  in  1864  the  capital  amounted  to  £150,000,  and  the 
reserve  fund  to  £100,000 ;  of  this  latter  amount  £60,280 
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Liabilities  of  The  West  Yorkshire  Bank,  Limited. 

Total  Capital 

Notes  in 

Capital 

Eesen-e 

/-and  Reserve  ^ 

,— Circulation.-^ 

,  &c.^ 

/-Pioflt  Balance.—, 

Total 

Fund. 

%  01 

%  ot 

%  of 

%  of 

%of 

Amount. 

Amount. 

Amount.     Total 

iVmoimt.    Total 

Amount. 

Total. 

a'otal. 

Total. 

Amount. 

£ 

£              % 

£ 

% 

£ 

% 

£ 

% 

£ 

% 

£ 

400,000 

800,000       10-8 

2,315 

6,482,201 

87-6 

69,810 

I'O 

42,6.16 

•6 

7,396,982 

1913... 

400,000 

400,000 

800,000        11-7 

2,195 

— 

6,012,468 

875 

_ 

_ 

57,427 

•8 

6,872,090 

1912... 

...       400,000 

400,000 

800,000        11-9 

3,035 

_. 

5,878,191 

87-4 

-_ 

_ 

49,259 

•7 

«,7.10,485 

1911... 

400,000 

400,000 

800,000        12-3 

2.655 

— 

5,656,352 

870 

._ 

_ 

45,828 

•7 

6,504,835 

1910... 

400,000 

800,000        12-6 

3,845 

•1 

5,468,609 

86-6 

_ 

_ 

44,399 

•7 

6,316,863 

1905... 

305,000 

606,000        1S-5 

5,765 

•2 

3,260,644 

83-5 

_ 

_ 

30,127 

•8 

3,901,536 

1900... 

305,000 

006,000        18-0 

10,770 

•3 

3,160,659 

830 

— 

— 

28,942 

•7 

3,795,371 

305,000 

605,000        26-5 

16,445 

•7 

1,641,206 

71-9 

_ 

_ 

22,292 

•9 

2,284,94.1 

1880... 

200,000 

200,000 

400,000        29-8 

17,885 

1-3 

906,630 

67-2 

- 

— 

22,979 

1-7 

1,347,600 

Assets  of  The  West  Ym-kshire  Bank,  Limited. 

Cash  in 

Hand, 

Advanc'es 

on 

Liability  of 

and 

Current  Ace 

.-Short  Notice.^ 

-Investments.^ 

, BiUs 

, 

/—Loans,  i 

,— Accepts 

inces.-^ 

/-Premi 

=es.— 

Total 

%of 

%of 

%of 

%  of 

%of 

%  of 

A,ssets. 

Amount. 

Total.        Amount.       Total. 

Amount. 

Total. 

Amount. 

Total. 

Total. 

Total. 

*•{, 

i            % 

£ 

% 

£ 

% 

£ 

% 

£ 

°A 

£ 

1914... 

...     1,106,893 

14-9 

823,239          11-1 

867,437 

11-7 

4,428.289 

59-9 

69,810 

1-0 

102,315 

7,396,983 

1913... 

851,090 

12-4 

703,800          10-2 

807,673 

11-8 

4,407,212 

64-1 

_ 

_ 

102,315 

1-5 

6,872,090 

1912... 

715,340 

lOS 

733,946          11-0 

761,848 

11-3 

4,423,830 

657 

— 

— 

95,515 

1-4 

6,730,485 

1911... 

718,092 

110 

978,346          15-0 

679,182 

10-5 

4.035,700 

620 

— 

— 

93,515 

IS 

6,504,835 

1910... 

079,353 

10-8         1,084,373          17-1 

671,,-i57 

10-7 

3,793,055 

600 

— 

— 

88,615 

1-4 

6,316,853 

1906... 

702,933 

ISO 

479,461          12-3 

647,374 

16-6 

2.029,768 

520 

— 

_ 

42,000 

1-1 

3,901,836 

1900  .. 

496,906 

13-1 

280,896            7-4 

7011,297 

18-3 

2,272,272 

59-9 

_ 

_ 

45,000 

1-3 

3,795,371 

1890... 

135,401 

5-9 

217,400          :0-9 

515,991 

22-8 

1,362,651 

59-6 

— 

— 

23,500 

1-0 

2,284,943 

1880... 

626,495 

46-5 

—                — 

— 

— 

710,565 

52-8 

— 

— 

10,440 

■7 

1,347,600 

represented  premiums  on  shares  that  had  been  issued. 
The  reserve  fund  was  raised  in  1865  to  £105,000,  and 
continued  at  tliat  amount  until  1875,  at  which  time  tlie 
capital  was  increased  to  £200,000  and  the  reserve  fund 
to  £174,245  by  the  payment  on  the  allotment  of  shares 
then  issued  amounting  to  £69,245.  In  1876  the  reserve 
fund  was  raised  to  £180.000,  in  1878  to  £190,000,  and 
in  1879  to  £200,000.  In  1880  the  nominal  capital  was 
raised  from  £500,000  to  £1,000,000  by  the  creation  of 
20,000  new  shares,  10,000  of  which  were  issued  in 
1890,  the  paid-up  capital  being  thereby  increased  to 
£300,000  and  the  reserve  fund  to  £305,000,  at  which 
amounts  they  remained  until  1910,  when  both  were 
raised  to  £400,000.  The  Bank  was  formed  to  serve 
local  requirements,  and  it  has  never  attempted  to  cover 


a  very  wide  area.  It  has  been  associated  with  the 
principal  industries  of  the  West  Eiding,  and  it  may  be 
said  to  have  grown  with  them.  For  over  40  years 
the  business  was  carried  on  at  one  office  only,  and  it 
was  not  until  1873  that  a  second  office  was  opened. 
With  two  exceptions,  the  whole  of  the  business  has 
been  built  up  without  absorbing  other  institutions,  the 
exceptions  being,  the  Midland  Banking  Company  of 
Huddersfield,  whose  business  was  purchased  by  the 
Halifax  Bank  in  May  1881,  and  the  Halifax  and 
Huddersfield  Union  Banking  Company,  Limited, 
which  was  taken  over  as  from  December  31,  1909.  It 
was  not  until  1886  that  the  number  of  offices  first 
touched  double  figures,  and  from  1886  until  1905  only 
eight    additional    offices  were   opened.      In  1906  the 


CoinmomveaItl).,dttk  Bank  of  Bustralia 


HEAD  OFFICE 

Guaranteed     by     the    Australian    Commonwealth    Government 

OPENED    FOR    BUSINESS,    20th   JANUARY,    1913 


JAMES    KELL, 
Deputy  Governor 


DENISON    MILLER, 
Governor 


BRANCHES 


The    Principal    Cities    and    Towns    of    Australia 

AND    IN 
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Agents  and  Correspondents  throughout  the  World 

Banking  and  Exchange  Business  of  every  description  transacted 

Bankers  to  the  Australian  Commonwealth  Government 

Savings  Bank  Department 

Branches     in    the    Chief    Centres    and 
2080    Agencies   at    Post   Offices   throughout    Australia 

On    31st    December,    1914 

174,809  Savings  Bank  depositors  had  balances £6,007,975 

General  Bank  balances 5.352,529 
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Total £11,360,504 

Sydney,  New  South  Wales.  m 
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C.  A.  B.  Campion,   Manager. 


436 


THE     STATIST. 

BANKING    SECTION 


[May  15,   1915. 


number  was  increased  by  two,  and  in  1907  by  three 
more,  bringing  the  number  up  to  25.  The  recent 
amalgamation  brought  up  the  number  of  offices  to  33. 
This  has  since  been  brought  up  to  35. 

Until  1871  no  report  was  issued  by  the  Bank,  and 
until  1880  the  report  merely  consisted  of  the  amount' 
of  profits  earned  and  the  manner  of  their  distribution. 
The  first  balance  sheet  was  published  in  1880,  and  this 
showed  that  the  deposits  amounted  to  £906,636.  The 
Bank  is  one  of  the  few  remaining  institutions  having 
a  note  circulation,  the  amount  of  the  issue  at  Decem- 
ber 31,  1880,  being  £17,885.  On  the  other  side  of  the 
accounts,  the  total  of  £1,347,500  was  made  up  of  cash 
in  hand,  at  call,  and  short  notice  amounting  to 
£026,495,  advances  on  current  accounts,  loans,  &c., 
£710,565,  and  Bank  premises  standing  at  £10,440.  It 
was  not  until  1883  that  investments  first  appeared  in 
the  accounts.  These  consisted  of  Consols  valued  at 
£20,000.  In  1886  the  scope  of  the  Bank's  invest- 
ments was  enlarged,  and  there  appeared,  in  addition 
to  Consols  standing  at  £79,200,  an  amount  of  £54,700 
representing  loans  on  railway  and  other  stocks. 

Both  capital  and  reserve  fund  remain  unchanged 
at  £400.000  each.  The  deposits  have  risen  from 
£6,012,468  to  £6,482,201,  and  for  the  first  time  the 
Bank  shows  acceptances  on  behalf  of  customers,  these 
amounting  to  £69,810.  On  the  credit  side  the  cash  has 
risen  from  £851,090  to  £1,105,892.  Investments 
have  gone  up  from  £703,800  to  £823,239,  bills  are 
shown  at  £867,437,  as  compared  with  £807,673,  and 
advances  stand  at  £4,428,289,  as  compared  with 
£4,407,212.  Herewith  we  set  out  the  liabilities  and 
assets  for  various  years  from  ]  880. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £6,484,516,  as  may  be  seen  from 
the  following:  — 


Deposits 

Notes  in  circulation 


Total  public  liabUitic 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  at  call  and  short  notice 
17.1  per  cent.,  investments  12.7  per  cent.,  bills  13.4 
per  cent.,  and  advances  on  current  accounts,  loans, 
&c.,  68.3  per  cent.     The  figures  are  as  follows:  — 


Cash  at  call  and  short  notice 

Amount. 

£ 

.     1,105,892 

Proportion 
to  I'ublic 
Liabilities 
(£6,484,616). 

Investments       

.        823,239 

12-7 

Bills         

867,437 

13-4 

Advances  on  current  accounts,  loans,  &c.   . 

.     4,428,289 

68J 

WILLIAMS  DEACON'S  BANK,  LTD. 

Head  Office:   Mosley  Street,  Manchester. 

Capital— 

Subscribed,  156,250  Shares  of  £50  each     =   £7,812,500 

Paid  up,  £8  per  Share         =       1,250,000 

Price  of  Share,  £.10\.     l)iv.,\^%.     Tield,  £.5  Its.  2d.% 

In  spite  of  the  fact  that  trade  generally  during  the 
earlier  part  of  1914  was  on  the  decline,  especially  in 
the  cotton  districts,  the  profits  of  Williams  Deacon's 
Bank,  Limited,  for  the  first  six  months  were  well 
maintained,  and  showed  but  little  diminution  as  com- 
pared with  the  corresponding  half  of  1913.  For  the 
whole  of  the  year,  however,  the  gross  profit  has  re- 
ceded from  £410,721  to  £398,824.  This  has  been 
accompanied  by  an  increase  of  about  £10,000  in 
expenditure,  which  has  gone  up  from  £167,434  to 
£177,344,  so  that  the  net  profit  works  out  at 
£221,480,  as  compared  with  £243,287.  The  dividend 
has  been  reduced  from  15  per  cent,  to  14|  per  cent., 
though  the  higher  rate  could  easily  have  been  paid 
had  it  been  deemed  desirable.  The  whole  of  the 
balance  remaining  is  added  to  the  carry-forward, 
bringing  it  up  from  £34,429  to  £74,659,  the  addi- 
tion of  over  £40,000  to  the  cany-forward  being  in 
itself  considerably  more  than  sufficient  to  provide  for 
any   ascertainable    depreciation    in    the     investments 
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"INTERSECTED"  STEEL"STANDARD  TREASURY' 
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since    the  date    of   the   valuation — namely,   July   27, 
1914.     The  profit  record  since  1904  is  appended:  — 

Profits    of    Williams    Deacon's    Bank,    Limited. 


Tear 
ended 
Dec.  31 
1314  ... 
1913  ... 
1912  ... 
I'JU  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 


1905  ... 
1904  ... 


398,824 
410,721 
391,790 
382,725 
379,100 
375,408 
378,243 
383,474 
314,836 
306,877 
303,711 


General 
Expenditure. 
£ 
177,344t 
167,434t 
160,248t 
161,684t 
167,142 
167,151 
163,504 
160,873 
136,933 
136,343 
133,670 


^Dividend, - 
Amount. 


221,480 
243,287 
231,542 
221,041 
211,958 
208,257 
214,738 
222,601 
177,903 
170,534 
170,041 


181,250 
187,500 
187,500 
187,600 
187,600 
187,500 
187,500 
187,500 
150,000 
137,600 
137,500 


% 
14}* 


131 
13} 


65,000 
40,000 
30,000 
20,000 
20,000 
25,000 
30,000 
25,000 
30,000 
30,000 


Subject  to  income  tax. 


t  Income  tax  not  included. 


The  net  profit  for  1914  bears  a  proportion  to  the 
paid-up  capital  of  17.7  per  cent.,  or,  if  the  reserve  be 
taken  into  account,  the  proportion  works  out  at 
11.6  per  cent.;  while  if  the  total  working  resources 
of  the  Bank,  amounting  to  £20,853,071,  are  taken  into 
account  the  proportion  works  out  at  1.0  per  cent. 

This  Bank  in  its  present  fonn  is  an  amalgamation 
of  an  important  private  Bank  with  a  progressive  coun- 
tr}'  institution.  The  latter,  formerly  known  as  the 
Manchester  and  Salford  Bank,  dates  back  to  1836, 
when  it  was  formed  with  a  capital  fixed  at  50,000 
shares  of  £20  each.  In  1862  an  office  was  opened 
in  Salford,  and  up  to  1894  the  progress  was  compara- 
tively slow,  but  none  the  less  of  a  steady  character. 
In  1874  the  important  business  of  Heywood  Brothers 
and  Company,  of  St.  Ann  Street,  Manchester,  was 
acquired;  and  in  1877  a  considerable  spurt  was  made, 
and  no  less  than  six  branches  were  opened,  making 
15  offices  in  all;  in  1878  the  business  of  Hardcastle, 
Cross  and  Company,  of  Bolton,  was  acquired,  and  in 
1881  that  of  Clement  Eoyds  and  Company,  of  Eoch- 
dale.  The  most  important  step  in  the  history  of  the 
institution,  however,  was  the  acquisition  of  the  busi- 
ness of  Messrs.  Wilhams  Deacon  and  Company,  of 
Birchin  Lane,  London,  the  step  which  transformed  a 
purely  Lancashire  institution  into  one  of  national  im- 
portance. Since  that  time  one  other  business  has 
been  acquired,  it  being  announced  in  1906  that  the 
directors  had  decided  to  take  over  the  business  of  the 
Sheffield  and  Eotherliam  Joint  Stock  Bank.  The 
total  number  of  offices  open  at  the  present  time  is  119. 

At  the  end  of  the  first  year's  operations  the  paid-up 
capital  amounted  to  £252,100.  By  1853  the  paid-up 
capital  was  increased  to  £282,300,  at  which  figure  it 
stood  until  1859,  when  it  was  further  increased  to 
£290,223.  From  1859  to  1874  the  capital  was  in- 
creased gi-adually  each  year.  In  the  former  year  the 
Bank  adopted  a  scheme  which,  we  believe,  has  not 
been  imitated  by  any  other  institution,  at  any  rate  not 
'to  the  same  extent.  Though  the  profits  made  by  the 
Bank  rose  from  £40,243  in  1859  to  as  much  as 
£62,753  in  1874,  the  dividend  remained  unchanged 
throughout  the  period  at  8  per  cent,  per  annum.  But 
the  shareholders  were  afforded  a  share  in  the  increased 
profits  by  means  of  devoting  a  portion  of  them  to  in- 
creasing the  capital ;  that  is  to  say,  while  it  is  a  fairly 
common  practice  with  industrial  companies  to 
capitalise  a  portion  of  their  reserve  fund,  the  Man- 
chester and  Salford  Bank  capitalised  a  portion  of  its 
profits  year  by  year,  for  in  1859,  in  addition  to  the 
dividend  of  8  per  cent.,  a  bonus  of  4s.  2d.  per  share 
was  added  to  the  paid-up  capital  of  £10,  making  the 
paid-up  capital  £10  4s.  2d.  per  share,  or  £290,223  in 
all,  and  in  1864  the  Company's  addition  was  as  much 
as  18s.  9d.  per  share.  In  1865  the  capital  account 
was  rearranged  and  the  nominal  amount  increased 
from  £600,000  to  £1,200,000,  and  the  denomination 
was  altered  from  one  share  of  £20,  of  which  £12  10s. 
was  paid,  to  two  shares  of  £20  each,  £6  5s.  of  which 
was  paid  up.       The  further  bonus  additions  brought 


the  paid-up  amount  in  1874  to  £8  per  share.  To 
show  the  gradual  increase  in  the  paid-up  capital  from 
1859  to  1874  we  give  the  following:  — 


Capital  Bonus 

per  Sliare 
from  Profits. 


1859 
1860 
1861 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1873 
1873 
1874 


10     8     4 

10  16     8 

11  0  10 


7  13 
7  15 


290,223 
296,146 
307,993 
313,915 
319,837 
365,022 
384.376 
406,250 
418,760 
425.000 
436,000 
440,000 
446,250 
457,500 
465,000 
600,000 


*  Each  £12  10s.  share  divided  into  two  shares  of  £6  6<.  each. 

Since  1874  the  paid-up  capital  has  increased  to 
£1,250,000.  The  reserve  fund  is  now  £650,000. 
During  the  past  twelve  months  the  deposits  have 
gone  up  from  £17,220,479  to  £18,381,581, 
the  increase  being  fairly  well  spread  over  the 
whole  business.  Acceptances  have  fallen  from 
£549,556  to  £407,502.  Cash  has  dropped  from 
£3,042,373  to  £2,949,932,  but  call  money  has  risen 
from  £2,418,332  to  £3,314,042.  Investments  also 
have  increased,  amounting  to  £3,360,104,  as  com- 
pared with  £2,464,867,  the  increase  being  chiefly  due 
to  pa3Tiients  in  respect  of  the  Bank's  subscriptions  to 
the  War  Loan.  Bills  discounted  have  dropped  from 
£4,-599,039  to  £2,784,057,  by  reason  of  the  scarcity 
of  bills,  which  also  yield  very  poor  rates  of  interest. 
Loans  and  advances  have  risen  from  £6,274,778  to 
£7,577,651.  Herewith  we  set  out  the  liabilities  and 
assets  for  various  years  from  1881. 


"  Income  &  Super  Tax" 

Full  Particulars  regarding  abatement 

obtainable  combined  with   the   most 

inexpensive  and  complete 

PROVISION 
FOR   ESTATE    DUTIES 

Can  bs  had  on  application  to 

THE 

Scottish  Amicable 

Life  Assurance  Society 

ESTABLISHED    1826. 

HEAD    OFFICE: 
35    ST.   VINCENT    PLACE,    GLASGOW. 

LONDON    OFFICE: 
I    THREADNEEDLE    STREET,  E.G. 
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Liabilities 

of  WiUia7tis  Deacon 

's  Bank,  Limited. 

Total  Capital 

Profit 

Capital 

Bescrre 

^— and  Beserve 

—^ 

^Acceptances.—, 

, Deposits. , 

^Balance.-> 

Total 

Paid  ap. 

Pond. 

% 

of 

%of 

%  of 

%o 

Aiuount. 

Amunnt. 

Amount. 

Total. 

Amount.     Total. 

Amount. 

Total. 

Amoant     Total. 

Dec.  31 

£ 

i. 

£              % 

£ 

% 

£ 

19:4 

..     1,250,000 

1,900,000 

9-1 

407,002         1-9 

18,381,581 

88-1 

163,988           -9 

20,S.j3,071 

1913 

..     l.-JJO.OUO 

0.10,000 

1,'JOO,000 

9-6 

649,556         2*8 

17,2:i0,4;9 

87-0 

1-2  V 

j^:7          •$ 

19,799,672 

1912 

..     1,260,000 

700,000 

1,950,000 

10-0 

850,847         4-4 

16,425.789 

84'9 

129,651           -7 

19,356,287 

1911 

..     1,260,000 

700,000 

1,960.000 

10-9 

797,728         4-4 

16,086,206 

84-4 

125,036           -7 

17,958,970 

1910 

..     1,260,000 

760,000 

2,000,000 

111 

737,494         41 

16,187,287 

841 

120,994           -7 

18,046,776 

1903 

..     1,000,000 

650,000 

1,650,000 

121 

317,058         2'3 

11,565,300 

850 

86,418           -6 

13,608,776 

1900 

..     1,000,000 

676,000 

1,576,000 

10-9 

340,596         2-4 

12,365,697 

860 

103,506           1 

14,384,798 

1890 

..     1,000,000 

360,000 

1,360,000 

120 

694,223         81 

9,230,202 

81-3 

65,001           -6 

11,349,425 

1881 

767,480 

337,480 

1,094,900 

180 

208,566         3"0 

6,470,917 

80-2 

60,949           -8 

6,826,382 

Assets 

of 

Williams  Deacon's 

Bank,  Limited. 

Ca.sh  in  Hand 

Money  at  Call 

Liability  of 

and  with 

and  at 

Bills 

Loans  &. 

CuBtomets  for 

Bank 

r~ 

Bank  of  England.—, 

.^Short  Notice.— s     ^—Investments.-^ 

^—Discounted—,       ^ 

—  Advances. , 

^Acceptac 

ces  — , 

Total 

%of 

%ot 

%of 

%of 

%ot 

%nf 

%of 

Amount.     Total 

Amount. 

Total.      Amount. 

Total. 

Amount.  Total. 

Amount.  Total. 

Amount. 

i'otal. 

Dec.  .11 

£              % 

£ 

%                  £ 

% 

£               % 

£             % 

£ 

% 

£ 

o/ 

£ 

3,314,042 

15-9         .1,360,104 

16-1 

2,784,057    13-4 

7,577,651     38-4 

407,002 

1-9 

459,783 

2-2 

20,853,071 

1913... 

3,043,373     18-4 

2,418,332 

12*2         2,464, 

SC7 

12-7 

4,5!i'.l,0:i9     23'2 

6,274,778     31*7 

549,656 

2-8 

450,627 

2-3 

19,799,672 

1912... 

2.471,941     12-8 

2,58.1,876 

13-3         2,684,037 

13-4 

4,289,957     221 

6,125,900     31-6 

850,847 

4-4 

449,690 

2-4 

19.360,287 

1911... 

2.431,606     13-5 

1,794,034 

10-0         2.628,962 

14-S 

3,534,029     19-7 

6,331,894     31*2 

797,723 

4-5 

450,607 

2-5 

17,958,970 

1910... 

2,316,092     12-8 

1,698,636 

9'«         2,679, 

716 

14-9 

4,.W9,416     23-9 

6,809,378     32-S 

737,494 

41 

435,146 

2-4 

18,045,775 

1905... 

1,763,429     12-9 

1,743,468 

12-9         2,319,042 

170 

2,414,103     17  7 

4,i;80,737     34-4 

317,068 

2-3 

380,939 

2-8 

18,608,778 

1900... 

1,973,991     13-7 

1,326,143 

9-3         2,221,946 

15-4 

2,205,772     15'3 

0,Ua2,385     41-7 

340,595 

2-4 

323,967 

2-2 

14,384,798 

1890... 

1,141,072     10-1 

— 

—          1,887,626 

16-S 

2,639  860     23-3 

4,749,012     41-8 

694,223 

61 

237,633 

21 

11349  426 

1881... 

1.205,822     177 

— 

—             136,821 

2-0 

4  976,806    72-9 

-              - 

208.556 

3-0 

298,377 

4-4 

6,826,382 

On  April  24  last  the  Bank's  liabilities  to  the  public 
amounted  to  £19,361,890,  as  may  be  seen  from  the 
following: — 


Total  public  liabilities 19,361,890 

The  proportions  of  its  assets  to  its  liabilities  to  the 
pubhc  on  this  date  were — cash  15.8  per  cent.,  invest- 
ments 20.6  per  cent.,  money  at  call  17.5  per  cent., 
bills  10.7  per  cent.,  and  loans  and  advances  40.4  per 
cent.     The  figures  are  as  follows:  — 

Troporti  on 


Investments 
Call  monev 

Bills     .;. 

Loans  and  adv 


Amount. 
£ 

(i;i9,3r,i,» 

3,064,764 
3,993,161 
3,38.5,817 
2,082,890 
7,827,761 

ll-8 
20-6 
17-5 
10-7 
40-4 

At  the  meeting  in  January  last  Mr.  C.  S.  Hoare 
thus  referred  to  the  prospects  of  the  current  year:  — 
' '  At  the  moment  some  branches  of  the  internal  trade 
of  the  country  are  enjoying  exceptional  prosperity  in 
the  supply  of  munitions  of  war,  &c.,  but  the  external 
trade  is  suffering  in  most  directions,  and,  as  it  is  the 
external  trade  which  to  a  great  extent  provides  employ- 
ment for  bankers'  surplus  funds,  the  large  deposits 
which  we  and  others  hold  cannot,  at  present,  be  em- 
ployed to  much  advantage.  With  short-loan  rates 
ruling  at  1  to  If  per  cent,  in  the  London  market, 
and  three  months'  Bank  bills  at  under  2  per  cent., 
there  is  obviously  little,  if  any,  margin  for  profit  on 
liquid  funds.  What  we  have  to  hope  for,  therefore, 
is  a  general  trade  revival  and  a  greater  demand  for 
money,  and  this  must  necessarily  depend  on  the  dura- 
tion and  result  of  the  war.     In  our  own  Lancashire 
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cotton  trade  some  signs  of  improvement  are  already- 
apparent,  but  we  must  not  be  disappointed  if  the 
movement  is  very  gradual." 


YORKSHIRE  PENNY  BANK,  LIMITED. 

Mend  Office:    2  Infinnaxy  Street,  Leeds. 
London  Office:  26  King  Street,  E.G. 
Capital— 

Authorised £1,250,000 

Subserihi-d,  250,000  Shares  of  £5  each  ...       1,250,000 

Paid  up,  250,000  Shares  of  £5  each,  £3  paid  ...  750,000 

The  present  Company  acquired  the  business  and 
goodwill  of  the  old  Yorkshire  Penny  Bank  on 
August  29,  1911.  A  capital  of  £1,250,000  at  a  premium 
of  £750,000,  making  a  total  of  £2,000,000,  was  sub- 
scribed by  the  following  banks :  Barclay  and  Com- 
pany, Limited,  Beckett  and  Company,  Lloyds  Bank 
Limited,  London  City  and  Midland  Bank,  Limited, 
London  Joint  Stock  Bank,  Limited,  Manchester  and 
County    Bank,    Limited,    Manchester   and   Liverpool 


District  Banking  Company,  Limited,  Union  of  London 
and  Smiths  Bank,  Limited,  Williams  Deacon's  Bank, 
Limited,  with  others.  There  are  in  all  118  offices, 
mostly  in  Yorkshire.  The  paid-up  capital  is  £750,000 ; 
the  reserve  fund  is  £750,000 ;  and  the  uncalled  capital 
is  £500,000.  Owing  to  the  War  the  investments 
have  been  valued  at  or  under  prices  current  on 
July  27,  1914,  in  accordance  with  the  step  taken  by 
other  banks. 

At  the  end  of  December  last  the  Bank's  liabilities 
to  the  public  amounted  to  £20,157,809. 

The  proportions  of  its  assets  to  these  liabilities 
were — cash  1-3.8  per  cent.,  investments  57.9  per  cent., 
bills  7.2  per  cent.,  and  advances  26.1  per  cent. 

Proportion 
to  Public 
Liabilities 
Amount.        (£20,157,809). 

2,796,362  13°8 

11,681,809  67-9 

1,460,901  7-2 

6,274,232  261 


Cash 
Investments 


Liabilities  of  The  Yorkshire  Penny  Bank,  Limited. 


1914,  Dec.  31 
1914.  Jutie  30 
1913,  Dec.  31 
1913,  June  30 

1912,  Dec.  31 

1913,  Jane  30 


Capital 

Paid  up. 

Amount. 

£ 

7S0,000 
7.i0.nOO 
750,000 
750,000 
750,000 
750,000 


Reserve 
Fund. 
Amount, 

£ 
760,000 
750.000 
750.000 
750,000 
750.000 
760,000 


Total  Capital  and 
-Reserve. — ^ 


Deposits  and  other 


Amount. 

£ 
1,500,000 

l,.')On,ilOO 
1.600.000 
1,500.000 
1,500.000 
1,500,000 


Total. 

% 

7-0 


7'2 
7*3 


Amount. 

£ 
20,157,809 
20.720.689 
20.16'.),r,48 
19,733,951 
19,369,293 
18,989,017 


Cash  in  Hand  and 

with  Bank   of 

England,  and  at  Short 

^ — Notice. — s 

%o£ 

Amount.     Total, 


Assets  of  The   Yorkshire  Penny   Bank,   Limited. 


1814,  Dec.  31...  2,795,362 
1914,  June  30...  3.306.6SS 
1913,  Dec.  31  ..  2,794.058 
1913,  Jane  30  ..  3..581.408 
1912,  Dec.  31  ..  2,670.857 
1912,  Jane  30...  2,924,917 


12- 
14-9 
12-9 
16-9 
12-9 
14-3 


Amount. 
£ 
11,681.809 
11,672.363 
11,253.826 
11,222,426 
11,294,236 
11,377,867 


%o£ 
Total. 

% 
54-0 
52-5 
51-9 
52-9 
S41 
S5-S 


Amount. 

£ 

1,460.901 

1. 656.696 

1,682,413 

462,955 

755,344 


%o£ 

Total. 

% 


Amount. 

£ 
5,274,232 
4,639,632 
6,486.190 
4,923,801 
5,697,104 
6.146,463 


% 
34-3 
20-4 
25-3 
23-2 
87-3 
25-1 


Bank  Purchase 


Amount.  TotaU 


600.000      2-7 


600,000       2*9 


%ol 
Total. 
% 
93-0 
93-3 
93-1 
93-0 
92*8 
92-7 


M5.f05 
415.421 
444.161 
443,361 
442,252 
440.770 


21,667,809 
82,220  689 
21,659,648 
21,233,951 
20,869,293 
20,489,017 


Total 

Amount. 

£ 
21,667,809 
22  220.689 
21  659  648 
21,233,951 
20,869,293 
2(1.489.017 


Read     .     . 
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Guaranty  Trust  Company 


of 


Head  Office 

140  Broadway 

New  York 


New  York 


5th  Avenue  Office 

5th  Avenue  &  43pd  Street 

New  York 


Chartered  1864 


Paid-up  Capital  and  Surplus 
£6,000,000 


CONDENSED  STATEMENT  24th  December 

1914 

RESOURCES 

LIABILITIES 

Real   Estate          

^523.052 

Capital         ^2,000,000 

Bonds  and  Mortgages    ... 

46,170 

Surplus   Fund          ...          ...     4 

,000,000 

Public  Securities  ... 

2,707,006 

Undivided  Profits 

272,165 

Other  Securities  ... 

10,965,317 

Outstanding          Treasurer's 

Loans  and  Bills  Purchased 

23,005,385 

Cheques    ... 

440,279 

Cash — on     Hand    and     in 

Accrued     Interest     Payable 

375.275 

Banks      

5.985.041 

Reserve     for     Taxes     and 

Exchanges     for     Clearing 

Expenses 

34.072 

House      

1,187,465 

Foreign  Accounts 

859,822 

Foreign  Exchange 

5.510-351 

Domestic       and        Foreign 

Credit  granted  on  Domestic 

Acceptances          ...         ...     3 

,648,245 

and  Foreign  Acceptances 

3.648.245 

Deposits      ...         ...         ...  42 

,21 1,996 

Accrued   Interest  and   Ac- 

counts Receivable 

263,822 

;^53,84i,854 

;^53 

,841,854 

^5  = 

=  £1 

Telegraphic  Address 

GARRITUS  STOCK 

LONDON 


LONDON  OFFICE 

33  LOMBARD  STREET  EC 

London   Committee 

ARTHUR  JOHN  FRASER  Chairman 
CECIL  FRANCIS  PARR 
ROBERT  CALLANDER  WYSE 


Telephone  No 

7020  AVENUE 

4  Lines 


Banking  Department 

Current  Accounts  opened  on  the  usual  terms  of 
London  Bankers  and  Interest  allowed  on  Deposit 
Accounts  at  rates  of  Interest  that  may  be  ascertained 
upon  application 

Banking  and  Exchange  Business  of  every  description 
transacted  with  the  United  States  of  America  and 
Canada 

American  and  Canadian  Drafts  Bills  Bonds  and 
Coupons  purchased  or  collected 

Cable  Transfers  made  and  Drafts  issued  payable  in 
the  United  States  of  America  and  Canada 

Letters  of  Credit  and  Travellers'  Cheques  issued 


Bond  Department 

Makes  a  Speciality  of  highest  grade  U  S  Short  Term 
Bonds  Municipal  and  Railroad  which  it  oflfers  on 
best  terms 

Has  always  on  hand  carefully  selected  Bonds  of  tlie 
best  U  S  Railroads  particulars  of  which  will  be 
furnished  on  application  to  Investors 

U  S  Railroad  Equiinncnt  Bonds  repayable  on  any 
selected  year  up  to  a  limit  of  fifteen  years  are  offered 
to  give  an  interest  return  of  about  5% 

U  S  Railroad  and  Industrial  Shares  sent  for  transfer 
to  the  other  side 
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{Continued  from  page  300.) 
of  passenger  traffic  is,  the  General  Manager  points 
out,  more  marked  than  ever,  and  now  represents  nearly 
60  per  cent,  of  the  gross  total,  with  the  result  that 
the  average  receipts  declined.  The  Petropolis  Section 
was  less  patronised,  but  the  bulk  of  the  decrease 
occurred  in  long-distance  traffic  to  and  from  the 
interior.  The  actual  number  of  passengers  earned 
shows  an  increase  of  329,000,  or  5.4  per  cent.,  but 
the  receipts  therefrom  declined  £42,000,  or  10.3  per 
cent.  Tliere  was  likewise  a  large  increase  in  the  ton- 
nage of  parcels  and  luggage,  but  as  the  gi-eater  part 
of  the  additional  traffic  was  in  articles  paying  a  cheaper 
freight,  there  was  no  corresponding  improvement  in 
receipts.  Indeed,  as  a  fact,  the  revenue  from  parcels, 
i-c,  shows  a  decline  of  as  much  as  £12,000,  or 
10.7  per  cent.,  for  the  year. 

The  great  improvement  in  the  passenger-train 
traffic  in  recent  years,  and  the  set-back  which  occuired 
in  1914,  will  be  seen  from  the  following  comparison 
of  the  number  of  passengers  can-ied,  the  passenger 
receipts,  and  tlie  earnings  from  parcels,  &c.,  for  a 
decade : — 

Pti.ssenijprTruIn  Trajjic. 


Total 

Xumber  of 

Tassensei 

Eeceipts  from 

Pa^eneer- 

V,:.r 

I'assengers 

Receipts 

Parcels,  &c. 

Train  Receipt 

£ 

£ 

£ 

\<f\\ 

...     <;.  134.421 

364.082 

101,668 

465,750 

19U 

...    ii.lor..45ij 

406,118 

113,889 

520,007 

1912 

...     0,1C,B.097 

371,444 

100,236 

471,680 

1911 

...     4.2(;5.,154 

305,142 

86,489 

391,631 

1910 

...     S,.jC1,541 

262,128 

70,460 

332,594 

1909 

...     3.084,602 

207,272 

54.268 

261,540 

19US 

...     2,9GS,S9S 

199.889 

52,303 

252,192 

1907 

...     2.876,355 

197,684 

47,610 

245,294 

190r! 

...     2.481,340 

190,866 

46.920 

237.792 

1905 

...     2.211,434 

192,.503 

45,252 

237,755 

In  goods  traffic  the  largest  individual  it-em,  as 
regards  tonnage,  was  i-epraseiited  by  sugar,  which,  by 
itself  constitutes  more  than  one-fifth  of  the  total 
weight  can-ied,  and  it  is  gratifying  to  note  that  the 
satisfactory  improvement  of  recent  years  in  this  traffic 
lias  been  fully  maintaned  in  1914,  the  record  tonnage 
of  1913  having  been  exceeded  by  nearly  20  per  cent. 
The  falling  off  in  almost  every  other  item  of  traffic 
may  be  directly  attributed  to  the  depressed  state  of 
trade  in  general,  but,  as  usual,  the  major  part  of 
the  goods  receipts  was  derived  from  coffee,  wdiich 
last  year  dechned  £101,734,  or  17.8  per  cent.  The 
relative  importance  of  the  various  classes  of  goods 
can-ied  by  the  Company,  and  the  striking  improve- 
ment in  sugar  traffic  in  recent  years,  will  be  seen 
from  the  following  s'ummaiy  of  the  quantity  and  value 
of  the  freight  traffic  in  the  last  three  vears  :  — 


Freifjlit  Traffic. 

— Quantitr , 

, 

—Value— 

, 

1913         1913 

1914 

191S 

1912 

Tons       Tons 

£ 

£ 

£ 

1      146,000    132,000 

469,000 

571,000 

498,000 

1      162,000    126,000 

45,000 

88,000 

80,000 

1      229,000    149,000 

90,000 

83,000 

64,000 

63,000      61,000 

30,000 

36,000 

24,000     23,000 

29,000 

35,000 

31,000 

3        29,000      35,000 

19,000 

21,000 

22,000 

)        18,000      19,000 

17,000 

17,000 

19,000 

17,000      16,000 

8,000 

10,000 

9,000 

)      200,000    192,000 

293,000 

384,000 

367.000 

)      161,000    132,000 

52,000 

68,000 

60,000 

Total     1,001,000  1,049,000    885,000  1,052,000  1,313,000  1,183,000 

Although,  as  we  have  shown,  a  marked  saving  in 
operating  expenses  has  been  effected,  the  proportionate 
cost  of  working  is  high  at  70.13  per  cent.,  and  com- 
pares with  64.95  per  cent,  in  1913,  and  with  69.36  per 
cent.,  the  highest  recorded  in  the  past  10  years. 
That  even-  effort,  has  been  made  to  work  economically 
.is  clear  from  the  fact  that  a  reduction  of  9.9  per  cent. 
in  gross  cun-ency  receipts  was  attended  by  a  saving 
of  9.6  per  cent,  in  train  mileage,  notwithstanding  the 
addition  of  34  miles  to  the  length  of  line  in  traffic 
and  a  more  frequent  train  service  on  the  subm-ban 
section.  The  heavy  decrease  in  high  freight-bearing 
traffic,  such  as  coffee,  accompanied  as  it  has  been  by 
an  increase  in  articles  paying  a  cheaper  freight  and  in 
suburban  passenger  traffic  at  low  fares,  may  be  cited 
as  reasons  for  the  relatively  liigh  proportionate  cost  of 
working  lost  year,  added  to  which  the  Company  has 


doubtless  had  to  face  increased  prices  both  for  coal 
and  raihvay  material  of  all  kinds.  The  course  of 
operating  expenses  in  the  last  10  years  and  the  pro- 
portions which  such  expenses  bear  to  the  gross 
receipts  are  set  out  in  some  detail  below:  — 

Operating  Expenses  of  the  Leopoldina  Railwity. 


Year 


,-iIamtenance  of-^     Cond. 
Gross  Equip-      Trans-      General       Total 

Earnings     Way, &c.    mcnt    portation  Expenses    Expenses 


1914  ...  1,549,865  339,647  186,529  454,434  106,350  1,086,900 

1913  ...  1,872,476  363,153  216,407  621,940  114,764  l,216,-264 

1912  ...  1,688,926  320,491  192,798  460,298  113,070  1,086,657 

1911  ...  1,365,919  272,370  151,583  415,432  108,054  947,439 
191U  ...  1,318,116  248,875  131,966  374,609  98,836  854,286 
1909  ...  1,215,083  241,551  141,380  348,376  92,806  824,113 
1908  ...  1,206,617  248,850  138,718  352,782  88,783  829,133 
1907  ...  1,254,557  257,108  139,205  357,102  83,030  836,443 
1906  ...  1,182,825  231.026  133,387  ,ii32,858  82,932  780,203 
1905  ...  1,126,167  212,101  143,905  301,031  76,808  732,845 

liutio  of  Expenses  to  Gross  Receipts. 

1914  ..        2i°91  12'04  aS-SS  6-86  7o'i3 

1913  19-39  11-57  27-88  C-11  64-95 

1912  .  .  18-97  11-41  27-26  6-70  64-34 
1911                .         ...  19-94  11-09  30-42  7  91  89-36 

1910 18-88  10-01  28-42  7-50  64-81 

1909 19-88  11-63  28-67  7-64  67-82 

1908 20-62  11-50  29-24  7-36  68-7-J 

1907 20-50  11-10  •^8-45  6-62  66-67 

1906 19-53  11-28  28-14  7-01  65-90 

1905 lS-83  12-78  26-73  0-73  6507 

The  fact  also  must  not  be  overlooked  that  the 
Company  .earmarked  and  charged  to  the  expenses  of 
the  year  a  sum  of  no  less  than  £132,992  for  special 
renewals,  and,  although  this  is  some  £40,000  less 
than  was  allocated  for  the  purpose  in  1913,  neverthe- 
less it  represents  a  proportion  to  the  gross  receipts 
nearly  as  high  as  in  the  preceding  year,  the  ratio 
working  out  at  8.5  per  cent,  as  against  9.2  per  cent. 
Details  of  the  special  renewal  charges  in  the  last  few 
years  are  set  out  beneath  :  — 

Special  Rencu-ah.  .tr.,  Chanjcd  to  Expenses. 

1914  1913  1912  1911  1910 

Permanent  nav   ic.             ...  72,992  92,348  81,335  46,955  39,087 

Locomotives    "           25,000  25,000  25.000  20,000  20,000 

Carriages                       5,000  11,376  5,000          6,000          6,000 

Waggons         20,000  34,058  30,000           —               — 

Floating  property  (Jeprct-iation  10,000  10,000  10,000          —             — 


Total 


132,992      172,782      151,335 


71,95 


64,087 


With  regard  to  the  immediate  future,  so  much 
depends  on  the  duration  of  the  ^Yar  and  the  economic 
conditions  of  the  world  in  general,  and  of  Brazil  in 
particular,  that  it  is  difficult  to  make  a  reliable  fore- 
cast. Until  peace  in  Europe  is  again  restored,  and  it 
is  possible  for  Brazil  to  reorganise  its  finances  and  to 
obtain  the  necessary  means  for  the  development  of 
the  country,  little  hope  can  be  entertained  of  a  mai-ked 
recovery  of  prosperity.  At  the  same  lime,  there  are 
distinct  indications  of  a  revival  of  trade  activity,  and 
in  this  the  railway  companies  will  share.  This  year's 
coffee  crop  is  estimated  to  be  about  10  per  cent,  less 
than  the  last  crop ;  but  considering  the  tonnage  hekl 
back  from  August  to  December,  which  will  be  cairied 
this  year,  the  receipts  should  show  improvement 
provided  there  is  free  outlet  to  the  exterior.  The 
sugar  crop,  owing  to  unfavourable  weather,  is  ex- 
pected to  be  slightly  inferior  to  that  of  last  year,  but 
a  heavier  tonnage  of  cereals  is  anticipated;  while  as 
regards  passengers  and  import  traffic,  some  improve- 
ment on  the  resulis  for  the  second  half  of  1914  is 
considered  not  improbable.  On  the  whole,  therefore, 
the  General  Manager  looks  for  somewnat  similar 
results  this  year  to  those  now  presented  in  respect  of 
1914,  and  the  fact  that  so  far  the  Company  is  more 
than  maintaining  the  relatively  good  traffics  of  a  j'ear 
ago  seems  to  indicate  that  possibly  a  better  showing 
will  be  made  twelve  months  hence. 

The  price  of  the  Ordinary  stock  is  now  about  41, 
and,  although  on  the  existing  dividend  basis  the  yield 
afforded  is  small,  sight  must  not  be  lost  of  the  fact 
that  in  the  past  the  Company  has  enjoyed  consider- 
able prosperity,  that  the  present  set-back  isdue  to  the 
world-wide  abnormal  conditions  now  obtaining,  and 
that  as  soon  as  these  conditions  cease  to  operate,  as 
they  must  do  sooner  or  later,  a  marked  recovery  of 
prosperity  should  be  quickly  observable.  The  £10 
5^%    Preference  shares   are  quoted   at   about  8|,    at 
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\shich  a  yield  of  £6i  per  cent,  is  forthcoming.  Tlip. 
.shares  are  undoubtedly--  cheap  and  appear  to  be  woi'th. 
a  higher  figure.  The  Debenture  issues  of  the  Com- 
pany are  fairly  well  secured,  and  can  be  obtained  nt 
prices  to  give  relatively  high  yields.  The  4%  Deben- 
ture stock  is  quoted  at  79i,  and  the  yield  is  about 
.to^  per  cent.,  while  the  5%  Temiinable  Debentures 
can  be  obtained  at  a  pi-ice  to  return  the  investor  as 
much  as  £6  7s.  Id.  per  cent.  The  latter  are  redeem- 
able at  par  in  1923,  and  holders  have  the  option  of 
exchanging  on  January  1  and  July  1  in  any  year 
each  ±100  Debenture  for  £10-5  4%  Debenture  stock, 
ranking  jxtri  7W,ssi(  with  the  other  4%  Debenture 
stock. 
■    The  capital  of  the  Company  is  as  follows:  — 

Security  Amount  Interest     Trice  Tii-lil 


4% 'Debenture  stock 
6%  Terminable  Deboiitiire:^ 
BJ%  Preference  sliarcs  (I'lll) 
Oriiinarj  stock 


4,r)03,8C9 
1,000,000 
2,845,340 
C,870,e90 


BRITISH  COTTON  AND  WOOL  DYERS' 
ASSOCIATION. 

I'iiE  interim  vtatemeut  published  by  this  Company 
showed  that  the  profits  for  the  six  months  to  Septem- 
ber 30,  1914,  amounted  to  £18,809.  From  this  there 
was  transferred  to  depreciation  fund  £1'2,.300,  thus 
leaving  a  balance  of  .£6,309.  As  administration  ex- 
penses and  Debenture  interest,  &c.,  required  £22,045, 
there  was  a  loss  for  the  period  of  £15,737;  a  sum  of 
£12,727  was  brought  forward  at  March  31,  so  that  the 
first  half  of  the  current  year  showed  a  debit  balance 
on  profit  and  loss  account  of  £3,010.  The  statement, 
however,  pointed  out  that  as  regards  the  trading  since 
October,  if  conditions  prevailing  in  the  middle  of 
November  continued  to  the  end  of  the  financial  year 
the  final  results  for  the  whole  period  should  be  fairly 
satisfactory.  This  anticijiation  has  been  more  than 
borne  out,  for  the  results  for  the  twelve  months  to 
March  31,  1915,  sbow  that  the  year  has  been  a  dis- 
tinctly prosperous  one  for  the  Association.  During 
the  second  six  months  the  branches  have  all  been  very 
busily  engaged,  and  not  only  is  the  loss  incurred  during 
tlie  first  six  months  wiped  out,  but  the  trading  profits 
for  tile  whole  year  have  only  been  exceeded  twice  in 
the  history  of  the  .Association ;  they  have  amounted  to 
£141,269,  as  compared  with  £103,810  for  the  previous 
year,  and  with  .-£130,049  for  the  twelve  months  to 
March  1913.  The  total  sum  written  off  for  deprecia- 
tion for  the  vear  is  £27,647,  as  compared  with 
£27,839.  In  addition  a  smn  of  £28,333  has  been  spent 
on  repairs  and  renewals,  and  after  providing  for 
Debenture  interest  there  is  a  net  profit  of  £42,297.  The 
dividend  is  restored  to  a  7  per  cent,  basis  as  compared 
with  5  per  cent,  twelve  months  ago,  and  there  then 
I'emains  a  balance  of  £19,731,  which,  added  to  tlie 
sum  brought  forward,  gives  a  total  carry-forward  to 
tlie  current  year  of  £32,458.  Herewith  we  set  out  the 
jirofits  and  the  manner  of  their  distribution  for  each 
of  the  past  five  years:  — 

Year  ended  Mar.  [ill  111. -r         Iflll  JOl.".         Uir.'         Ulll 


Depreciation  .;.    ' 

Uenair.s  and  renewals 
Ucbenturc  interest 


ISroiiglit  lorword 

Carried  forward  •  . . . 

On  the  whole  the  career  of  this  textile  combination 
has  been  far  from  prosperous.  The  Association  was 
formed  in  April  1900  to  take  over  some  46  concerns 
engaged  in  the  dyeing,  bleachiixg,  printing,  and  sizing 


1  1 1,653 

110,419 

336,393 

94,125 

127,948 

1«,(!C4 

17,192 

19,ir>8 

17,187 

16,138 

S7,B47 

'27,839 

27.103 

27,031 

20,699 

2S,.133 

28,324 

30,453 

2S,S19 

X8,34G 

■J7,-J4 

27,774 

27,914 

27,914 

27,901 

|-J,297 

9,290 

30,455 

-6,220 

28,804 

■jijm 

16.051 

22,2.H 

>ll 

25,434 

(7%) 

(S%) 

a%) 

(2%) 

— 

—  ■ 

10,000 

32,468'    12,727     19,488     11,287     17,613 


I'litton  yarns  in  warps  and  hanks,  and  wool  in  the  loose 
state,  and  slabbing  and  all  kinds  of  worsted  yarns. 
The  nominal  capital  was  fixed  at  £2,750,000,  and  of 
this  £1,820,000  was  offered  for  subscription,  the 
vendors  taking  £191,130  of  4%  Deljenture  stock,  and 
£370,000  of  Ordinary  shares  in  part  payment  of  the 
purchase  money  which  was  fixed  at  £1,779,092,  so 
that  the  amount  of  cash  payable  to  the  vendors  was 
£1,217,962.  The  assets  to  be  acquired  were  valued  at 
£872,155,  leaving  tlie  enormous  sum  of  £906,937 
representing  goodwill,  whi/ch  on  the  basis,'  of  an 
average  of  the  profits  for  the  five  years  previous  to 
flotation,  represented  nearly  nine  years  purchase.  The 
average  annual  profits  for  the  five  years  after  providing 
for  depreciation  were  £109,385,  while  the  results  for 
the  last  year  of  the  five  showed  profits  amounting  to 
£147,151.  Hence  after  providing  for  the  interest  on 
the  Debenture  stock  it  was  pointed  out  in  the  pros- 
pectus that  the  Ordinary  shareholders  might  expect  a 
dividend  of  7  per  cent.,  apart  from  the  exercise  of  the 
various  economies  which  it  was  anticipated  would 
largely  enhance  the  profits.  The  actual  results  secured 
fell  very  short  of  this  anticipation,  and  for  several 
years  no  return  was  forthcoming  on  the  Ordinary 
shares  ;  indeed,  it  was  not  until  1906  that  a  first  distri- 
bution, and  tliat  of  only  2 J  per  cent.,  was  forth- 
coming. And  it  was  very  early  apparent  that  the 
.'Association  had  been  very  heavily  over-capitalised. 
Moreover,  the  formation  of  the  Company  did  not  bring 
about  the  very  large  cessation  of  competition  that  was 
looked  for,  but  on  the  contrary,  in  certain  directions 
tlie  coiii|.)etition  became  more  marked.  It  was  not 
until  1912,  however,  that  steps  were  taken  to  re- 
organise the  capital  and  write  down  the  unjustifiably 
large  sum  appearing  as  goodwill.  This  item  had  been 
increased  since  the  formation  of  the  Association,  and 
the  reduction  of  share  capital  which  was  carried  into 
effect  in  February  1913  provided  a  sum  of  £953,763, 
which  was  applied  in  writing  down  goodv>'ill,  leaving  it 
standing  at  the  more  manageable  aniount  of  £40,9t)5. 
The  sum  was  provided  by  writing  off  15s.  from  each 
of  the  £1  fully-paid  shares  of  the  Association,  thus 
reducing  the  share  capital  to  £322,366  in  5,?.  shares. 
In  addition,  there  is  at  present  in  issue  £620,000  of 
4%  First  Mortgage  Debenture  stock,  and  £64,754  of 
4A  %  Second  Mortgage  Debenture  stock.;  '  There  has 
been  built  up  a  reserve  fund  of  £50,000,  and  there  is 
also  a  depreciation  fund  now  amounting  to  £154,0Ui. 
The  total- assets  are  valued  at  £1,411,811,  of  wliich 
£969,724  represents  plant,  machinery,  fee.  Tiiis  is 
made  up  of  tlie  following  items  :  — 

£ 

(1)  Land  and  water  rights,  &o  208,246 

(2)  Buildings,      effluent      works,      cottages, 

and  leasehold  interest 322,519 

(5)  Fixed  plant ,.         .  .  117,586 

1 4)  Plant,  machinery  and  titensils 270,303 

(5)  Motor  wagons,  horses,   office  furniture, 

and  effects  (specially  depreciated)   ...        8.590 

(6)  Payments  on   capital    account    (not    vet 

specially  allncatod)        1,575 

(7)  (i,MHhvill  '      40,905 

£969,724 

In  order  to  show  the  position  of  the  Company  wc 
set  out  iierewith  a  statement  of  tlu'  liabilities  and  assets 
as  at  .March  31  last:  — 


l.l.VISlLITIUS 


4%  IstMort.Deb.  Stk. 

4}%  2nd  Mort.IX'b.  Stk. 

Sundry  creditors 

llcserve  fund 
l)ei)reciation  fund 
rrollt  and  loss 


.V.-^Si;'!.-^. 
liand,  watot  rights,  pood- 


620,000    Sundry  debtors 

f.4,754    Cash  and  hills 
145,651  i  Investments 


I.S.'sOS? 

204,961 
43,279 
38,100 


Naturally  the  more  successful  results  of  the  Asso- 
ciation during  the  past  six  months  are  due  to  the  great 
activity  prevailing  in  tlie  woollen  industry,  and  it  may 
be  expected  that  this  will  continue  for  some  time  to 
come.  -  It  should,  however,  be  recognised  that  present 
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conditions  are  abnormal,  and  it  cannot  be  expected  that 
similai-  results  will  be  repeated  Vhen  trade  returns  to 
a  more  normal  basis.  It  should  also  be  recalled  that 
though  the  Association  has  paid  a  dividend  of  7  per 
cent.,  this  only  represents  a  distribution  o£  If  per  cent, 
on  the  original  capital.  True  it  is  that  the  net  profit 
available  for  'distribution  was  sufficient  to  permit  of  a 
distribution  of  13  per  cent.,  representing  3^  per  cent, 
on  the  original  capitalisation,  and  even  if  for  the  whole 
of  the  current  year  the  Association  is  able  to  secure 
profits  at  a  similar  rate  to  that  prevailing  during  the 
six  months  to  March  31  last,  even  so  the  total  distri- 
bution will  scarcely  afford  a  thoroughly  adequate  return 
on  the  original  capital  of  the  Company.  And  it  would 
appear,  thei-efore,  that  ordinary  trade  is  scarcely  suffi- 
ciently large  to  keep  all  the  branches  of  the  Association 
working  tinder  most  efficient  and  economical  con- 
ditions, and  it  would  seem,  therefore,  that  it  is  desir- 
able to  consider  the  question  as  to  whether  certain  of 
the  branches  should  not  be  closed  and  their  business 
diverted  to  other  branches,  so  as  to  enable  the  whole 
Association  to  work  as  efficiently  as  possible.  The 
present  price  of  the  as.  share  is  about  4s.  GJ.  and  on 
the  basis  of  a  7  per  cent,  distribution  the  yield  afforded 
is  about  £8  Ss.  7(7.  per  cent.  The  First  Debenture 
stock  is  quoted  at  6i,  whicli,  on  the  basis  of  the  4  per 
cent,  interest  to  which  il  is  entitled,  gives  a  yield  of 
nearly  6j  per  cent.  The  stock  seems  fairly  well 
secured  from  both  capital  and  interest  point  of  view, 
and  may,  therefore,  be  regarded  as  a  satisfactory  in- 
vestment of  its  class.  Particulars  of  present  capitali- 
sation and  yields  are  ajipended :  — 

Aniouut  DciCriiitiou  i'.ir         J'ri.n         lliv.  Vic^Kl 


STEWARTS  AND  LLOYDS,  LIMITED. 

Spe.^kixg  at  the  annual  meeting  of  tlie  Company  in 
March  1914,  llv.  .T.  G.  Stewart,  the  Chairman  of 
Stewarts  and  Lloyds,  Limited,  pointed  out  that  the 
year  had  begun  unpropitiously,  especially  in  the  iron 
and  steel  trades,  and,  so  far  as  could  be  seen,  there 
was  no  prospect  of  betterment.  In  the  tube-works 
department  demand  had  fallen  away,  competition  was 
very  keen,  JDrices  were  less  remunerative,  and  working 
costs  showed  no  signs  of  tending  downwards  in  a  like 
ratio,  and  in  the  steel-works  department  the  Com- 
pany had  to  face  severe  competition  and  price-cutting, 
resulting  "  frorn  the  freeing  of  prices  in  Scotland  by 
the  steel  makers.."  Shareholders  were  thus  led  to 
expect  a  less  prosperous  time  for  1914  than  they 
secured  for  1913,  when  the  trading  jirofits  for  the  first 
time  in  the  Company's  history  exceeded  £4(111,000. 
The  profit  for  1914  has,  it  is  true,  again  exceeded  this 
figure,  but  it  is  some  £7,000  less  than  for  1913,  and 
Mr.  Stewart's  anticipations  have  been  reahsed.  More- 
over, the  drop  has  been  accompanied  by  an  even 
greater  rise  in  the  general  charges,  so  that  the  net 
profits,  before  providing  for  depreciation,  are  more 
than  £16,000  less  than  they  were  for  li»i-:i. 

The  Company  is  an  amalgamation  of  several  con- 
cerns of  iron  and  steel  tube  manufacturers,  and  it  has 
had  a  very  successful  career,  as  may  be  gathered  from 
the  fact  that  since  1898  on  no  occasion  has  the  dis- 
tribution on  the  Ordinary  capital  been  less  than  10  per 
cent.  A  rearrangement  of  the  capital  took  place  in 
1909,  consisting  of  the  conversion  of  the  Ordinary 
shares  into  10%  Cumulative  Preferred  Ordinary,  and 
issuing  to  the  holders  of  the  Ordinary  shares  Deferred 
shares  to  the  amount  of  25  jier  cent,  of  tlieir  holding, 
a  portion  of  the  reserve  fund  being  capitalised  for  this 
purpose. 

The  authorised  share  capital  of  the  Company  is 
now  £2,250,000,  the  amount  in  issue  being 
£L82o,000,  made  un  as  follows:  — 

£ 

.'■3,000  6%  Cumulative  Prpforence  sliai-es  of  £10  each ^■'2-!J''I! 

S5,000  10%  Cumulative  Preferred  Ordinary  sbare-s  of  £10  each       SoO.OOn 
212,.5O0  Defen-ed  shares  of  £1  each  425,000 


In  addition  to  its  share  capital,  -there  is  also  in 
issue  3-^%  Debentures,  the  total  of  which  was  origin- 
ally £350,000.  By  the  end  of  1913  this  had  been 
reduced  to  £297,800;  during  the  past  twelve  months 
it  has  been  further  reduced  to  £216,900,  so  that 
during  the  year  Debentures  to  the  amount  of  no  less 
than  £80,900  have  been  purchased  and  cancelled. 

We  show  below  the  profits  made  and  dividends 
paid  since  1896.  those  for  1896,  1897  being  the  re- 
sults of  Stewarts  and  Clydesdale,  those  for  1898- 
1901  of  A.  and  J.  Stewart  and  Menzies,  Limited,  and 
tl-.ose  for  1902-13  of  Stewarts  and  Llovds,  Limited:  — 


Tear 

, Di\ 

ended 

'i  radiiig 

Net 

Pref. 

nef. 

Dec.  31 

Capita! 

Profits,  ic. 

I'roflts 

Ord. 

Ord. 

£ 

£ 

£ 

o/ 

0/ 

lOli    ... 

...     2,0-11,900 

401,490 

341,237 

io 

121 

...     2.127.800 

409,395 

357,401 

10 

12i 

...     2.175,000 

371.07.1 

319,147 

10 

10 

...     1.962,500 

332,537 

281,384 

10 

1910    ... 

...     1.962,500 

291. 39S 

244,893 

10 

^ 

...     ],962,.500 

284,735 

236,075 

10 

0 

1908     ... 

...     1,7.50,000 

289,808 

243,406 

10 

...     1,760,000 

282,123 

241,847 

10 

190G     ... 

...     1,750,000 

269,(07 

229,775 

10 

1905     ... 

...     1,7.10,000 

232,858 

199,197 

ID 

...     1.7.50,000 

22M78 

195,211 

10 

1903     ... 

...     1,750,000 

270,979 

194.314 

10 

1902     ... 

...     1,050,000 

150,330 

104,132 

10 

1901     ... 

...     1.030,000 

160,731 

114,376 

10 

1900     ... 

...     1.030,000 

199,296 

1. 52,762 

10 

...     1,050,000 

178,57-t 

137.301 

10 

1898     ... 

...     1.050,000 

139,077 

101,842 

10 

750,000 

102,991 

7S.31S 

8 

189(5     ... 

750,000 

102,025 

77,418 

8 

The  result  of  the  exceptionally  good  year  of  1913 
was  that  the  Deferred  distribution  was  raised  from 
10  per  cent,  to  12i  per  cent.,  but  the  directors  were 
careful  to  describe  the  extra  2J  per  cent,  as  a  bonus. 
Though  a  reduction  has  occurred  in  the  profits  for 
l9l4,  the  distribution  of  12i  per  cent,  on  the  Deferred 
capital  has  been  maintained,  and  the  result  of  the 
smaller  profit  is  that  the  allocation  of  £10,000  is  made 
to  the  emploj-ees'  benefit  fund,  as  against  the  special 
sum  of  £20,000  which  started  the  fund  twelve  months 
ago.  For  each  of  the  past  two  years  the  allocation  to 
the  resen-e  fund  has  been  fixed  at  £-50,000.  The 
carry-forward  stands  at  the  very  large  amount  of 
£97.666,  and  again  at  the  meeting  this  year  Mr. 
Stewart  emphasised  the  fact  that  the  total  distribution 
upon  the  Deferred  shares  is  to  be  regarded  as  10  per 
cent,  of  dividend  and  2i  per  cent,  of  bonus. 

The  manner  of  the  distribution  of  the  profits  for 
the  past  six  years  may  be  seen  from  the  following:  — 

Tear  ended  Dec.  31— 1914        1913        1912        1911        1910        1909 
££££££ 

Tl-adiug  profit 40'>,064   407,030   .WS,902   330,311   289,339  282,638 

Rents,  interest,  transfer 

fees,  4-c 1,42.'!        2,359        2,171        2,226        2,059        S,097 


401,490 

409,396 

371,073 

332,537 

291.398 

284,735 

.      55,728 

47,469 

40,338 

38.181 

36,284 

35,413 

Income  tax 

•  1      4,525 

4,523 

7.273 

5.657 

5.901 

8,932 

4,315 

4,.315 

4,315 

4,315 

.    100,000 

100,000 

100,000 

70,000 

70,000 

70,000 

7,817 

11,336 

12,250 

12,250 

12,250 

.      33.000 

33,000 

33,000 

33,000 

33,000 

.      85.000 

85,000 

85,000 

85,000 

85,000 

85,000 

.      53,125 

53.125 

37,188 

10,625 

10,625 

10,625 

(12S%1 

(12J%) 

(10%) 

(3%) 

(5%) 

(o%) 

Reserve  fund     ... 

.      60,000 

70,000 

47,817 

70,000 

32,136 

30,000 

Balance 

2.295 

4.940 

3.892 

3,509 

1.867 

4,800 

Drought  fonsard 

.      95,371 

90,431 

86,539 

83,030 

81,163 

Cm-ied  fom-ard  ...      97,666      9.5,371      90,131      86,539      83,030      81,163 

It  will  be  seen  that  a  conservative  distribution 
])olicy  is  carried  out  by  the  Company,  and  last  year, 
for  example,  after  payment  of  the  Preferred  Ordinary 
dividend,  there  was  a  balance  of  £115,420.  which  is 
sufficient  to  provide  for  a  distribution  of  27  per  cent, 
on  the  Deferred  capital.  It  was  thus  possible  to  have 
made  a  much  larger  distribution  than  12i  per  cent,  on 
the  Deferred  capital,  but  in  consequence  of  the  cautious 
]3olicv  followed  a  sum  larger  than  the  total  distribu- 
tion on  the  Deferred  shares  was  carried  to  resei-ve, 
etc.  The  total  caiutal  expenditure  as  at  December  31, 
1913,  was  £1,540,872;  additional  expenditure  was 
incurred  during  1914  to  a  total  of  £58,353,  thus  bring- 
ing up  the  total  to  £1,599,225.  Against  this  there  is 
accumulated  for  depreciation  a  total  of  £1,020,000, 
bringing  the  net  exjienditure  down  to  the  low  figure 
of  £579,225.  The  Company  has  investments  in  high- 
class  securities  valued  at  official  minimum  prices  at 
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£445,521,  as  against  £254,918  twelve  months  ago. 
There  are  also  investments  in  subsidiary  companies 
standing  at  £232,184.  Stocks  of  goods,  work  in 
progress,  &c.,  which  twelve  months  ago  was 
£586,228,  is  now  £602,642.  Herewith  we  set  out  a 
summary  of  the  liabilities  and  assets  as  at  Decem- 
ber 31  last:  — 


LIABILITIES. 

A.?SETS. 

£ 

£ 

Share  capital  issued 

1,835,000 

Cash             

135,1C8 

3i%  Debentures 

210,900 

Investments          

44.5,621 

Reserve  fund         

400,000 

Shares  in  subsidiaries 

232,184 

Creditors  &  other  balances 

309,471 

Bills  receivable      

21,716 

Profit  and  loss      

259,1C6 

Debtors       

994,081 

Stocks,  i-c.             

602,642 

Canital  expenditure 

579,226 

As  regards  the  Outlook  for  the  current  year,  Mr. 
Stewart  said:  "Whatever  be  the  position  in  which 
dividends  may  be  placed,  we  cannot  expect  to  main- 
tain the  profits.  Our  output  will  be  less.  Tliis  will 
be  due  largely  to  the  fact  that  a  great  number  of  our 
men  and  staff  have  volunteered  for  service,  no  less 
than  1,850  having  done  so.  So  far  from  regretting 
this,  we  are  proud  of  it,  and  have  facilitated  and  en- 
couraged their  going.  I  feel  sure  that  our  share- 
holders are  as  patriotic  as  our  employees,  and  would 
rather  receive  no  dividend  than  wish  the  Company  to 
do  anything  to  hinder  the  prosecution  of  the  War." 
It  will  be  seen,  hov/ever,  from  the  table  given  above, 
that  a  very  substantial  reduction  in  profit  will  have 
to  take  place  before  the  position  of  the  dividend  is 
imperilled.  After  payment  of  the  dividend  last  year 
there  was  a  surplus  of  £62,295.  Moreover,  the  Com- 
pany has  built  up  a  carry-forward  of  £97,666,  and 
even  at  the  worst  there  is  a  reserve  fund  of  £400,000 
to  fall  back  upon.  On  the  whole,  while  shareholders 
should  be  prepared  to  go  without  the  2 J  per  cent, 
bonus,  there  should  be  little  difficulty  in  providing  for 
the  usual  10  per  cent,  dividend.  The  £1  Deferred 
.share  is  now  quoted  at  495.xd,  which,  on  the  basis  of 
a  12|  per  cent,  distribution,  gives  a  yield  of  just  under 
51  per  cent.,  and  in  view  of  the  outlook  the  price 
appears  too  high,  as  on  a  10  per  cent,  distribution 
the  yield  would  be  as  low  as  about  4  per  cent.  The 
10%  Cumulative  Preferred  Ordinary  share  of  £10  is 
quoted  at  19Jxd,  at  which  price  the  yield-  afforded  is 
£5  2s.  Id.  per  cent.  The  10%  Preference  share  of 
£10  is  quoted  at  13ixd,  giving  a  yield  of  just  about 
4-|  per  cent.  The  Debentures  stand  at  96\, 
giving  a  return  of  £3  13.?.  Id.  per  cent.  As  already 
pointed  out,  tlie  Debentures  are  being  rapidly 
redeemed. 

We  recapitulate  hei'ewilh  the  capital,  dividends, 
prices,   and  yields  afforded:  — 

Amount  Description  Par        Trice        Piv.  Vii>i,i 

316,900    31%  Debs. 
550.000    r,o/.  r,iim   1> 


550,000    0%  Cum.  I'referciJce 
860,000    10%  Cum.  I'reJd.  Ord. 
425,000    Deferred  aharcs 


9i>i 

13Jsd 

ISJ.vd 

49,0xd 


£  ■'.  a. 

3  13  1 

4  8  U 
fl  2  7 
r.  2  0 


FINANCE.* 

Persons  desiring  to  be  informed  as  to  the  procedure 
of  the  Government  in  framing  its  estimates  and  pre- 
paring its  financial  accounts,  and  as  to  the  machinery 
by  means  of  which  the  finances  of  this  countiy  are 
administered,  may  be  recommended  to  read  the  very 
informing  work  by  Mr.  Henry  Higgs,  C.B.,  of  the 
Treasury,  entitled  "  The  Financial  System  of  the 
United  Kingdom."  As  Mr.  Higgs  explains  in  his 
introduction,  the  commentary  was  prepared  at  the 
suggestion  of  the  late  Sir  Edward  Hamilfon,  who, 
during  a  lifetime  at  the  Treasury,  cherished  the  pro- 
ject of  publishing  a  connected  account  of  Qur  finan- 
cial procedure,  which  he  believed  to  be  much  needed 
by  Members  of  Parliament,  by  Government  Depart- 
ments, and  by  the  public  at  large,  but  which  want 
of  leisure  and  subsequent  ill-health  prevented  him  from 
undertaking. 

•  The  Financial  Si/i'rin  0/  the  I'nitid  A'ini/dnn.     By  Henry 
Higg.*,  C.B.     (Lond  m  :  Maciiiillan  &  Co.,  Limited.)  I'rioe  6.<.  net 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNF.SS. 
ANNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE^ 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  cfTected  on  the  most  favourable  terms. 

'^         Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pali  Mall,  S.W. 


FOR 
EDUCATIONAL  ENDOWMENTS. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  OP  WITHOUT   MEDICAL  EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General   Manaoer,  63  Threadneedle    St.,  London,  E.O., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


UHuraMC 
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THE  LONDON  ASSURANCE. 

Nearly  two  hundred  years  ago  this  historic  Corpora- 
tion was  eslabUshed,  and  it  is  consequently  one  of  the 
oldest  insurance  offices  in  the  woi-ld.  It  is  also  one  of 
the  most  comprehensive,  as  its  activities  include  life, 
fire,  marine,  and  accident  business.  The  subscribed 
capital  amounts  to  £896,550,  of  which  £448,275  is 
paid  up,  in  shares  of  £25  with  £12  10s.  paid.  For  a 
very  long  series  of  years  the  dividends  to  shareholders 
have  been  declared  at  the  rate  of  20  per  cent.  For  1905 
24  per  cent,  was  paid ;  but  that  was  an  isolated  excep 
tion,  for  the  San  Francisco  conflagralion  in  190(3  niiide 
heavy  demands  (to  the  extent  of  nearly  a  million 
sterling)  upon  the  Corporation's  resources  in  the 
following  year.  Since  then  large  additions  have  been 
made  to  the  reserves,  increasing  automatically  the  divi- 
dend-earning capacity,  and  under  normal  circum- 
stances the  dividends  should  show  an  upward  tendency. 
But  some  of  the  circumstances  of  the  present  year  are 
abnormal,  so  that,  although  the  Corporation  presents 
an  excellent  report  as  regards  its  operations  in  1914, 
the  fact  that  the  dividend  declaration  shows  no  change 
need  excite  no  surprise. 

Yet,  though  the  declaration  remains  as  before,  an 
increased  benefit  really  accrues  to  shareholders,  for  the 
dividend,  as  before,  is  free  of  income  tax,  though  in- 
come tax  is  at  a  higher  standard. 

Apart  from  tax  the  payment  of  the  dividend  in- 
volves a  sum  of  £89,655.  An  analysis  of  the  accounts 
for  1914  shows  that  this  amount  was  more  than 
covered  by  interest  earnings,  apart  from  tliose  of  the 
life  funds,  added  to  the  shareholders'  proportion  applic- 
able to  the  year  of  life  profits  arising  from  the  last 
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quinqueunial  valuation.  Thus  the  trading  profits, 
which  were  considerable,  in  the  fire,  marine  and 
accident  sections  were  not  encroached  upon  for  divi- 
dend purposes. 

The  fire  account  for  1914  shows  a  premium  income 
of  £GS9,06o,  as  compared  with  £696,146  in  the  pre- 
vious year.  After  payment  of  losses  (£368,109)  and 
expenses  of  all  kinds,  and  adjustment  of  the  resei-ves 
for  unexpired  risks  at  the  exceptionally  high  standard 
of  50  per  cent,  of  the  year's  premium  income  em- 
ployed by  this  Company,  there  appears  to  have  been  a 
trading  profit  on  the  fire  operations  of  £49,689,  of 
which  £23,041  has  been  added  to  the  fire  reserve  (apart 
from  that  for  unexpired  policies),  while  £26,648  has 
been  transferred  to  profit  and  loss  account,  in  addition 
to  net  interest  earnings  amounting  to  £26, 548.  The 
trading  profit  represents  about  7.2  per  cenf.  of  the 
premiums,  this  proportion  being  less  than  was  show-n 
in  1913,  which,  however,  was  generallj'  a  more  favour- 
able year  for  fire  insurance. 

On  the  other  hand,  the  marine  account  shows  a 
higher  proportionate  profit  from  trading.  The  marine 
premiums,  increased  by  £70,013,  amounted  to 
£465,107.  After  payment  of  losses  and  expenses,  and 
increasing  the  marine  fund  by  £30,000  to  £450,000, 
the  sum  of  £90,516  is  carried  to  profit  and  loss 
account,  of  which  £14,926  is  attributable  to  interest 
earnings,  and  £75,590  (or  about  16.2  per  cent,  of  the 
premiums)  to  trading.  This  exceeds  the  mai-ine  trad- 
ing profits  shown  bv  the  Company  in  1913  bv  over 
£30,000. 

The  small  accident  business  is  evidently  select  in 
quality  and  gave  a  high  proportionate  profit  in  1914. 
Thus  the  premiums  amounted  to  £16,379,  and  after 
payment  of  claims  and  expenses  and  adjustment  of  the 
reserve  for  unexpir-ed  risks  the  surplus  from  trading  in 
this  section  (apart  from  interest  earnings  of  £735) 
appears  to  have  been  £5,180,  of  which  £3,961  was 
added  to  the  marine  funds  in  excess  of  those  required 
from  unexpired  risks,  the  amount  transferred,  inclu- 
sive of  the  interest  earnings,  to  profit  and  loss  account 
being  £1,954. 

The  capital  redemption  account  shows  a  premium 
income  of  £1,636,  and  the  relative  departmental  fund 
at  the  close  of  the  year  amounted  to  £10,246.  No 
profit  from  this  department  was  taken  into  account 
during  the  year. 

Net  interest  earnings,  after  deduction  of  income 
tax,  not  departmentally  credited,  but  taken  into  the 
profit  and  loss  account,  amounted  to  £34,227.  The 
proportion  of  shareholders'  profits  arising  from  the  last 
quinquennial  valuation,  as  at  December  31,  1910, 
applicable  to  the  year  1914  was  £15,000,  which  was 
transferred  from "  the  life  fund  to  profit  and  loss 
account. 

Eecapitulating  the  profits  from  trading  and  interest 
above  referred  to  we  find  their  total  amount  was 
£221,895,  as  follows:  — 


Department 

Fire 

Marine         

Accident 

Life 

Profit  and  loss  account 

Profit  from             Profit  fn.n 
Trading                    Interest 

..       £49,689             £26,548 

75,590               14.926 

5.180                   735 

15.000                 — 

—                   34,227 

£145.459             £76.436 

£221,895 

This  has  been  applied  as  follows:  to  dividends, 
£89,655;  added  to  departmental  reserves  apart  from 
those  for  unexpired  rtsks.  £27,002  (£23,041  to  fire 
fund  and  £3,961  to  accident  fund);  transferred  to 
general  investment  depreciation  fund  (thereafter 
amounting  to  £200,000),  £100,000;  to  increase  in 
balance  of  profit  and  loss  accotmt  earned  forward. 
£5,238. 

The  reserves,  apart  from  capital  and  life,  capital 
redemption,  and  investments  depreciation  funds, 
carried  forward  to  1915,    after  provision  for  the  full 


year's  dividend,  in  respect  of  the  operations  of  1914, 
are  as  follows  :  — 

General  reserve  fund  (maintained  at  same 

figure  as  last  year) £450,000 

Fire  fund         770,000 

Marine  fund 450,000 

Accident  fund            ...  25.000 

Balance  of  profit  and  loss  account 78,102 

£1,773,102 

The  total  premium  income  in  the  fire,  marine  and 
accident  departments  amounted  to  £1,170,551,  and 
the  above  reserves  exceed  that  income  by  about  51  per 
cent.  This  indicates  a  very  strong  position,  there 
being  in  hand  nearly  four  times  the  amount  w-hich 
is  usually  considered  a  sufficient  provision  for  such 
claims  as  may  arise  under  unexpired  policies. 

In  the  life  assurance  section  a  quinquennial  valua- 
tion falls  due  at  the  close  of  the  present  year.  During 
1914  new  life  policies  for  £625,138  were  effected  witli 
the  Corporation,  of  which  £130,900  was  reassured,  the 
net  retention  being  £494,238,  as  compared  with 
£550,124  in  1913.  The  total  net  premium  income, 
increased  by  £3,666,  amounted  to  £210,235,  of  which 
expenses  of  all  kinds  absorbed  about  11.4  per  cent. 
The  expense  ratio  shows  a  reduction,  and  is  a  low  one 
for  an  office  employing  agents.  The  sum  of  £9,450 
was  received  as  consideration  for  new  annuities 
granted,  and  annuities  for  £2,051  were  paid.  Claims 
by  death  amounted  to  £170,780,  and  by  survivance  to 
£17,520.  After  payment  of  all  outgoin,gs  and  the 
transfer  of  £52,000  to  the  life  investments  deprecia- 
tion fund,  the  life  assurance  fund  on  December  31, 
1914,  amounted  to  £2,723,180,  having  been  increased 
through  the  year's  operations  by  £82,994.  The  net 
interest  yield,  after  deduction  of  income  tax,  as 
deduced  by  the  application  of  the  usual  fonnula  to  the 
life  revenue  account,  appears  to  have  been  about 
£4  Is.  lOd.  per  cent.  This  indicates  a  large  profit 
from  interest,  as  the  valuation  in  1910  was  based  upon 
a  return  of  2f  per  cent,  per  annum.  Bonuses  to 
pai-ticipating  life  policyholders  arising  from  the  last 
quinquennial  valuation  represented  in  cash  form  about 
27Jr  per  cent,  of  the  premiums  paid  during  the  quin- 
quennium ending  with  1910.  Tn  regard  to  policies 
effected  during  the  current  quinquennium,  a  new 
system  of  apportionment  of  profits  is  applicable,  and 
tiie  bonuses  thereunder  will  be  on  the  uniform  com- 
pound principle.  Apart  from  possible  fluctuations  in 
values  of  securities  bonus  prospects  appear  favourable. 

The  total  assets  shown  in  the  Corporation's  balance 
sheet  on  December  31,  1914,  amounted  to  £5,495,401. 
It  is  reported  that  all  the  securities  quoted  on  the 
London  and  New  York  Stock  exchanges  were  taken 
therein  at  the  middle  prices  current  on  July  27  and 
the  end  of  June  1914  respectively,  and  that  on  this 
basis  the  depreciation  shown  was  more  than  provided 
for  bv  the  investments  depreciation  funds. 


WILLIAM   DOXFORD   AND   SONS, 
LIMITED. 

This  well-known  shipbuilding  Company  of  Sunderland 
celebrates  the  25th  anniversary  of  its  formation  as  a 
limited  Company  by  reporting  the  most  prosperous 
period  in  its  history. "  The  business  was  first  established 
in  a  small  way  in  1840,  and  was  run  as  a  private 
partnership  for  50  vears,  during  which  time  the  volume 
of  trade  rose  to  over  £400,000  in  1890.  In  1891 
a  private  limited  Company  was  formed,  and  this  was 
made  into  a  public  Company  in  1900 ;  and  the  growth 
that  has  taken  place  since  that  time  may  be  gathered 
from  the  fact  that  the  volume  of  trade  is  now  about 
£1  000,000  per  annum.  Naturally  profits  have  shown 
fairly  severe  fluctuations  in  accordance  with  the 
general  state  of  the  shipbuilding  industry,  and  as 
recently  as  1910  the  Company  was  only  able  to  secure 
a  profit  of  £5,110  with  which  to  meet  Debenture 
interest  calling  for  £5,894,  so  that  after  providing  for 
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depreciation  there  was  a  debit  balance  of  £10,650. 
As  a  contrast  the  profit  for  1914  has  reached  the  very- 
satisfactory  total  of  £192,796  before  providing  for 
depreciation.  Herewith  we  set  out  a  statement  show- 
ing the  capital  of  the  Corhpam-,  the  variation  in  profits 
and  in  dividends  for  each  year  since  1900,  wlien  it 
was  formed  into  a  public  Company:  — 

~    "  Tr.n ding  Profit 

after  provid- 
sliiirrs  and     ing  for  De-    ; — Ord.  Dh—-. 
Pec.  "fl  J.oan  Capital   preciation    Amount 


1913 
1912 
lOU 
1910 
1909 
190S 


.588,800 
MS.SOO 
.'i89,000 
.119,200 
) 19,200 


166,847 
121,247 
44,324 
08,010 
3,110» 


30,000 
30,000 
20,000 
1,^,000 


(100,000  Loss2],319» 
000,000  4,271  • 
98,061 


190G 
1905 
1904 
190.1 
1902 
1901 
1900 


44,723 
.'i4,453 
103,420 
81,385 
54,520 


40.000 
40,000 
40.000 
25,000 
25,000 
40,000 
30,000 
30,000 


000,000 

000,000 

000,000 

593,701 

578,051 

577,151 

500,120 

.500,347 

♦  Before  providing  for  depreciation. 

As  will  be  seen,  the  past  two  years  have  been  very 
jn-osperous.  For  1914,  after  providing  for  depreciation 
Debenture  interest  and  Preference  dividend,  there  is 
a  surplus  of  £148,7.95,  which  is  nearly  sufficient  to 
provide  for  a  dividend  of  75  per  cent,  on  the  Ordinary 
share  capital.  The  distribution  policy,  however,  is 
a  conservative  one,  and  the  actual  dividend  is  main- 
tained at  the  same  figure  as  for  1913 — namely,  15  per 
cent.;  and  of  thebahince  ■£15,000  is  carried  to  a  re- 
serve for  doubtful  debts,"  £80,000  is  added  to  the 
general  reserve  account,  and  £25,000  is  added  to  the 
reserve  for  equalisation  of  dividends.  Herewith  we 
set  out  the  manner  of  distributing  llie  profit  for  each 
of  tjie  past  five  years  : — : 

Trar  ended  DC'-.  31—3914        1913  1912         llUl  1910 


Trof.t              

...    192,790 

149,378 

67,612 

89,45.<!            .5.110 

Depreciation,  &o. 

...      25,949 

28,131 

23,188 

21,448            '.l,.SC.r. 

Debenture  intore.-t    ... 

...        5,652 

5,550 

101.295 

115,691 

88.760 

C2,242Pr.    10,650 

Preference  dividend  ... 

...      12,500 

12,500 

12,500 

12,.500          12,.500 

1 18,795 

103,191 

26,260 

49,742  Dr.  23.150 

Or.linary  dividend    ... 

, . .      30,000 

30,000 

20,000 

15,000             — 

(15%) 

(15%) 

00%) 

(7i%) 

118,795 

73,191 

6,260 

34,742  Dr.  23,150 

Ue.<crvc5        

...    120,000 

71,000 

24,000 

16,890     •     22,500' 

-1,205 

2,191  - 

-17,740 

17,852       Dr.  030 

r.roUj^ht  forward 

3,609 

1,318 

19,058 

1,200   .        1,850 

Carried  forward 

2,.30l 

3,.509 

1,318 

19.05S            1,206 

•  Taken  from  reserve  fnndn. 

The  Company  has  in  issue  4%  Mortgage  Deben- 
tures to  the  extent  of  £138,800,  and  an  issued  share 
capital  of  £450,000,  making  a  tofal  of  £588,800, 
against  which  the  reserve  funds  now  amount  to  the 
substantial  total  of  £380,000.  The  position  of  the 
Company  as  ab  December  31  last  may  be  seen  from  the 
following  summary  of  the  liabilities  and  assets  :  — 

.\.SSE'1'S . 


LIABILITIE.* 

Isfiued  caiiital — 
5%  Cum.  Preference 
Ordinary 


4%lstMort.Dcbenfu 
Sundry  creditors,  &c. 


Jjand,  buildings,  &e. 
Work  in  progres.s  ... 

Stores,  &c 

Sundry  debtoi*s,  &c. 

Investments 

Cash,  *c. 


4U',V03 
104,417 

60,303 
171,271 

11,031 
2SO,5!IO 


The  profits  for  1914  were  earned  on  merchant  work 
alone,  SO  that  the  prosperity  was  in  no  part  due  to 
Government  work.  The  Company  is  now  busily  en- 
jiaged  on  Government  work,  however,  and  coiiso(iuently 
it  may  be  expected  that,  the  1915  results  will  be  even 
more  satisfactory  than  those  for  lust  yeai'.  Inasmuch, 
however,  as  the  whole. of  the  Ordinary  share  capital 
is  lield  by  the  directors,  public  interest  from  an  invest- 
ment point  of  view  is  .somewhat  limited,  the  chief 
point  of  importance  being  llie  margin  available  for 
Debenture  mterest  and  Preference  dividend. 

The  Debenture  interest  only  requires  £5,552,  while 
last  year  the  amount  available  was  about  £167,000. 
The  total  Debentures  in  isatie  at  Derember  31  last  was 
i'138,S00.  and  the  net  book  value  of  the  assets  svas 
Iieai'lv  $1, 000,000,     It  is  thus  evident  llint  they  arc 


very  well  secured  both  from  capital  and  interest  point 
of  view,  and  it  is  not  surprising  to  find  that  they  are 
somewhat  firmly  held.  The  last  transaction  took  place 
at  about  .£90,  and  on  this  basis  the  yield  afforded 
is  practically  4A  per  cent.  They  may  be  regarded 
as  an  excellent,  well-secured  4.\  per  cent,  investment. 
The  amount  available  for  Preference  dividend  last  year 
was  .£161,295,  and  the  dividend  requires  £12,600. 
These  shares  are  also  well  secured,  and  the  price  of 
Si  gives  a  yield  of  practically  6  per  cent.  Even  for 
the  bad  year  of  1910  the  dividend  was  paid.  The 
sliares  are  an  attractive  6  per  cent,  industrial  venture. 
.\s  ah'eady  stated  the  Ordinary  shares  are  privately 
held.  Pailiculars  of  the  capital  and  ]iiires  and  yields 
afforded  are  appended:  — 

Amount            Description                               I'ur  i'ricc          Div.  Yield 

£  £  i;  %  £    .1.   <l. 

13»,800  4%  IstMort.Debs 100  90                 4  4     9  10 

250,000  .5%  Cum.  Pref.  shares         ...         10            8J              5  .5  19    5 

200,000  Ord.  shares     1(1            —  15  — 


BRITISH  AND  ARGENTINE  MEAT 
COMPANY. 

This  Conipanj'  represents  an  amalgamalion  of  James 
Nelson  and  Sons,  Limited,  and  the  Eiver  Plate  Fresh 
Meat  Company,  Limited,  and  the  accounts  for  the  year 
to  January  2,  1915,  represent  the  first  year's  trading 
under  the  new  conditions.  The  accounts  are  made  u]) 
as  though  the  Company  were  an  entirely  new  one,  and 
the  capital  assets  have  been  taken  on  valuations 
specially  made.  The  balances  to  the  credit  of  profits 
and  loss  account  and  the  reserve  accounts  in  James 
Nelson  and  Sons,  Limited,  have  been  merged  in  the 
sui'plus  account  in  the  balance  sheet,  which  represents 
the  surplus  value  of  the  assets  over  the  liabilities  after 
charging  thereto  all  expenses  in  connection  with  the 
amalgamation  and  an  issue  of  6%  Debenture  stock. 
This,  surplus  account  amounts  to  £187,694.  As  a 
matter  of  fact,  in  order  to  carry  the  amalgamation 
through  in  the  least  troublesome  manner  it  was  found 
desirable  that  James  Nelson  and  Sons,  Limited,  should 
absorb  the  River  Plate  Company,  and  in  order  to  carry 
out  the  scheme  the  capital  of  James  Nelson  and  Sons 
was  increased  to  £2.000.000  bv  the  creation  of 
1,500,000  new  shares  of  £1  each."  of  wliich  400,000 
were  to  be  Preference  shares  and  1,100,000  to  be 
(Ordinary  shares,  making  the  total  authorised  capital 
£600,000  of  Preference  shares  and  £1,400,000  of 
Oi-dinary  shares.  '  Of  these  there  have  been  issued 
449,500"  Preference  shares  and  1,003,226  Ordinary 
shares,  making  the  total  issued  share  capital  of 
£1,452,726.  It  may  bo  added  that  the  Preference 
shares  in  addition  to  their  6  per  cent.  Cumulative  Pre- 
ferential dividend,  are  entitled  to  receive  a  further  di\i- 
dend  of  }  ])er  cent,  in  respect  of  each  1  per  cent,  paid 
on  the  Ordinary  shares  up  to  a  maximum  dividend  of 
10  per  cent. 

To  show  the  position  of  the  Company  we  set  out 
herewith  a  statement  of  the  liabilities  and  assets  as  afe 
Janunrv  2  last:  — 


STABILITIES. 

Issued  sliare  capital  : 
1,003,226  Ordinary  sliarcs 
419,600    6%    Cinn.    Pref, 

sliares      


1,003,220 
•119,500 


.1%  1st  Debenture  stu 
0%  Debonlnro  stock 

Creditors     

Hills  paj  able 
Surplus  account.     ... 
Profit  and  l(l^H      ... 


1,452.726 
79,373 
.597.712 
72,609 
334,160 
187.694 
12.084 

L'.7i;ii.nis 


A.s.-KTS. 

Las  Palmas  Produce  Co. 

Capital  c-vpenditnrc  in  C 

Britain  les-s  deprcciati< 

Stocks         

Sundry  debtoi"s 

Investments 

Ca.sU  


1,739,050 


464,741 
200,335 
21,850 
1.53.079 


It  was  puiiiled  out  when  ihe  scheme  of  anialga- 
inatiou  was  issued  tiiat  the  directors  of  both  the  Com- 
panies considered  that  when  the  amalgamation  was 
completed  there  would  be  a  considerable  saving  of 
expenses,  not  only  in  the  River  Plate,  but  in  a  great 
many  caseB  on  this  side  where  interests  overlap.  It 
was  added  that  it  was  dirficult  U.  say  what  the 
economies  were  likely  to  be,  but  that  there  was  no 
doubt  thev  would  .nniQunt  to  a  verv  considerable  sum, 
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■J'he  warning  note,  however,  was  added,  "  it  will,  how- 
ever, necessarily  take  some  little  time  to  realise  the 
full  benefit."  For  the  first  seven  months  of  1914 
the  trading  conditions  both  in  the  River  Plate  and  on 
ihis  aide  were  unsatisfactory;  in  the  Plate  because 
the  large  demand  tended  to  raise  unduly  the  purchasing 
price  of  cattle  and  sheep,  and  in  this  country  Ijecause 
tlie  excessive  shipments  reduced  the  selling  prices. 
After  the  outbreak  of  war  there  was  for  some  few  weeks 
practically  a  cessation  of  killing  at  the  various  establish- 
juents  in  tlie  Argentine,  owing  principally  to  the  break- 
down of  international  exchange  and  the  consequent 
inability  to  negotiate  drafts  on  London.  "  With  the 
assistance,  however,  of  the  British  Government  this 
difficulty  was  soou  overcome,  and  work  on  a  reduced 
scale  recommenced.  The  main  reason  for  smaller 
shipments  during  the  later  months  of  1914  was  the 
shortage  of  refrigerated  tonnage,  due  partly  to  the  fact 
that  several  steamers  engaged  in  this  trade  had  been 
sunk  by  the  enemy,  and  that  others  had  been  taken  by 
the  Government,  but  chiefly  on  account  of  the  increased 
lime  taken  for  the, round  voyage  owing  to  delays  in  this 
country."  The  result  of  the  year's  working  is  a 
trading  profit,  before  providing  for  depreciation,  of 
£06,124,  which  is  increased  by  interest,  &c.,  to 
.-607,288.  After  providing  for  Debenture  interest  and 
redemption  there  is  a  balance  of  £42,684.  The 
6%  Preference  dividend  is  paid,  calling  for  £2G,97U. 
and  it  is  decided  to  carry  forward  the  balance  of 
£15,714.  \ye  recapitulate  herewith  the  profit  and  the 
manner  of  distributing  it: — • 

V,.;ti'  ended  .T.inuary  2— lltl.'. 


Total  profic 
Debenture  redemjttion 
Debentnre  interest  (.">%) 


ierence  dividend  (0",,) 
Carried  forward     ... 


C7,288 
6,940 
.5,92.') 

11,733 


The  report  states  that  in  view  of  the  liigher  prices 
obtained  for  meat  since  the  ^^"ar  liroke  out  better 
results  might  liave  been  expected,  but  largely  increased 
expenses  have  had  to  be  luet  in  the  way  of  freightage 
and  war  risk  insurance,  the  increased  charges  under 
these  two  headings  alone  for  the  last  five  months  of 
the  year  amounting  to  nearly  £100, (X)(),  in  addition  to 
which  labour  has  cost  a  great  deal  more  than 
previously,  and  other  charges  were  also  increased.  A 
more  cheery  note,  however,  is  struck  with  regard  to 
the  outlook.  Since  the  closing  of  the  books  on 
•January  2  the  results  are  described  as  satisfactory, 
and  the  board  consider  that  the  prospects  at  the 
])resent  are  encouragang.  Altogether,  therefore,  it 
seems  probable  that  as  a  result  of  the  current  year's 
trading  the  profits  will  be  substantially  larger  for  191 .-) 
than  they  were  for  1914.  and  there  is  every  likelihood 
of  the  Company  being  able  to  provide  a  more  or  less 
substantial  dividend  on  its  Ordinary  share  capital.  In 
the  circumstances^  therefore,  the  £1  Ordinary  shares, 
which  may  be  obtained  at  about  13.s.  6J.,  are  w-orth  the 
attention  of  investors  who  do  not  object  to  their  some- 
what speculative  character.  The  £1  Preference  share 
also  seems  attractive.  It  may  be  obtained  at  about 
l^.s.,.Oi/.,  and  on  the  basis  of  the  0  per  cent,  to  which  it 
is  entitled,  the  yield  afforded  is  practically  OJ  per  cent, 
^loreover.  as  has  alreadv  been  pointed  out,  the  shares 
have  participating  rights  whicli  add  (o  their  value.  The 
original  5%  Debenture  stock  of  tiie  Company,  of  which 
£T9,ri73  is  still  outstanding,  is  quoted  at  90^,  giving 
a  \ield  of  £.5  13.s.  per  cent.  The  G%  Debetiture  stock 
■stands  at. about  90?,,  giving  a  retui'n  of  a  little  over 
li'r  per  cent.  This'  also  is  a  stibstantial  return  for  a 
well  secured  industrial  stock.  Herewith  we  set  otit 
the  present  capital,  prices.  :ind  vields  afforded. 


Amount 


Desoriptii 


.  ■  •55,37.1    r>%  1st  Deb.  stoek    , 
69  iTi    6%  Deb.  atDLk 
449,S0U    e'/,Cum.anirPlqj(s<.  I'l 


Trice 

Div. 

■    -yield 

li 

% 

jC   ji.i/. 

SlUi 

3   13     U 

aoi 

.    u    . 

u  I.-.    1 

ISO 

(J 

li  13  r 

ISfl-- 

>;a  - 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For   Paiticuliirs  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     EC. 

Funds  £10  500.000 


Founded  le48. 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.O. 

Assets  exceed      ■     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  optioi  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur- 
ing against  temporary  or  permanent  Loss  of  Income. 

SPEOr.4.1.     FEATURES. 
O.ipital  Sum  "  Sioltuess,  Accident  or  Deatti  "  Tolicy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actiiarj-  and  Secretary. 


lEE  PIOHEEB  LIFE  fiSSOB|i)ll!E  CO 

Limited. 

(Associated  with  the  National  Amalgamated  Approved  Society 

Chief  Offices :  67  DALE  STREET,  LIVERPOOL. 


CAPITAL  (Authorised  and  Subscribed) 
„         (Paid  Up)  -       .       .       .       . 


£100,000 
£80,000 


Tlioroughly  bona  flde  AGENTS  WANTED. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Fnnds)-£24,902,252. 
n^YAI  Total  Funds    -    £19,618,135 

INSURANCE 
COMPANY, 

LIMITED. 


FIRE.  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK, 
ENGINEERING. 

HEAD    (  1    North  John    SL,    LIVERPOOL. 
OFFICES  '  24-28  Lombard  Street,  LONDON. 


(j^ammerdaL 

LANCASHIRE  COTTON  INDUSTRY. 

DcRi-VO  the  p.ast  forinlMlit  the  cor.diiions  prevailing 
have  not  been  at  all  favoiii-ai)le  to  a  large  business  in 
\aru.  and  cloth.  A  fealnve  of  considerable  interest 
has  been  tlie  smart  fall  in  raw  cotton  rates.  _  On 
:May  1  middling  American  cot  Ion  on  the  spot  in  Liver- 
pool was  at  o. (>")(/.  A  steady  downward  movement 
showed  itself,  uniil  on  May  8  the  quotation  was 
b.lbd.  At  the  time  of  writing  prices  are  a  little 
stronger,  the  figure  on  Wednesday  last  being  5.36(/. 
The  slump  lasl>  week  seemed  to  be  chiefly  due  ,to 
political  events,  such  as  the  China  and  Japan  negotia- 
tions, rather  than  crop  and.  weather  reports  from,  the 
United  State.s.  Egyptiiui  cottoix  is  also,  .easier  in 
sympathy  with  the  American  stai>le,  fully-  good  fair 
brown  in  Liverpool  having  fallen  from"  8.;i0(/.  on 
ilay  1  ti)  LImI,  on  ^\■edue3day  last,  There  is  aiucli 
■  uofertoiaty  wiih  regard  tV-tVp-Wf'''  J^gypti?"  tvop, 
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The  lack  of  activity  in  the  Manchester  market  has 
been  largely  owing  to  the  uncertain  outlook  as  to 
prices.  Buyers  have  not  been  at  all  disposed  to  pur- 
chase more  than  retail  lots.  In  cloth,  India,  our  best 
market,  is  undoubtedly  well  supplied,  and  it  is  said 
that  freer  operations  will  not  take  place  until  some- 
thing is  known  of  the  monsoon,  which  is  not  expected 
to  burst  at  Bombay  until  the  beginning  of  next  month. 
The  China  market  has  recently  given  more  promise, 
and  this  week  an  increased  inquiry  has  been  experi- 
enced, not  only  in  fancy  goods  and  specialities,  but 
also  in  staple  makes  such  as  shirtings.  It  is  not 
possible  to  speak  very  favourably  of  most  oi  the 
smaller  outlets,  but  an  exception  can  be  made  in  the 
case  of  Egypt,  the  recent  demand  being  encouraging. 
Clearances  abroad  are  said  to  be  healthy,  and  fresh 
supplies  are  wanted.  The  home  trade  continues  busy 
ill  the  way  of  distribution,  and  the  recent  fine  weather 
has  helped  things  considerably.  Our  sliipments  of 
cloth  continue  on  much  the  same  scale  as  in  recent 
months,  but,  of  course,  the  takings  are  much  below 
last  year.  The  exports  in  April  amounted  to 
378,575,800  yards,  against  531,908,600  yards  in 
1914  and  587,552,800  yards  in  the  previous  year. 
A  feature  of  the  Board  of  Trade  returns  is  the  big 
takings  of  France,  the  amount  being  32,680,000  yards, 
as  compared  with  I,o41,d00  yards  last  year.  These 
figures  indicate  the  amount  of  business  done  with  the 
French  Government  by  Lancashire  manufacturers  in 
supplying  the  troops  with  clothing. 

Prices  in  home  American  yarns  are  on  a  lower 
basis  than  for  some  time  back.  The  recent  demand 
has  been  very  disappointing,  and  with  cloth  so  quiet  we 
can  scarcely  expect  activity  in  twist  and  weft.  Order 
lists  continue  to  run  down,  but  the  position  of  spinners 
is  being  somewhat  assisted  by  the  forced  curtailment 
of  production  as  a  result  of  the  labour  shortage. 
Coarse  yarns  are  the  best  situated,  but  order  lists  in 
this  section  are  nothing  like  so  healthy  as  a  month  or 
two  ago.  No  relief  has  come  round  for  producers  of 
Egyptian  yai'ns  in  Bolton  and  district,  and  the  pros- 
pects remain  poor.  A  falling  off  is  now  showing  itself 
in  the  demand  in  yarns  for  abroad,  there  being  a 
smaller  inquiry  for  both  India  and  the  Continent. 
Our  shipments,  however,  are  on  an  encouraging  scale, 
the  total  for  April  being  19,000,300  lb.,  against 
18,992,500  lb.  last  year  and  18,578, 600-lb.  in  April 
1913.  Again  the  feature  of  interest  is  the  big  exports 
to  France,  the  amount  being  4,164,400  lb.,  against 
335,400  lb.  last  year. 

Our  foreign  trade  in  textile  machinery  continues 
on  a  much  smaller  scale  than  twelve  months  ago.  All 
our  outlets  abroad  are  taking  less,  and  there  are  no 
signs  of  any  improvement.  During  April  we  only 
exported  to  the  value  of  £250,511,  against  .€600,374 
in  1914  and  £695,434  the  year  before. 

There  lias  been  some  danger  of  serious  trouble 
arising  between  the  Master  Spinners'  Federation  and 
the  Cardroom  Operatives'  Amalgam,i,tion  with  regai-d 
to  the  api)lication  O'f  the  workpeople  for  a  10  per  cent, 
bonus  on  wages  at  mills  engaged  on  coarse  yarns — that 
is  to  say,  on  counts  below  36's.  The  application  was 
refused  by  the  employers  a  few  weeks  ago.  The 
Irade  union  officials  immediately  began  to  approach 
individual  mills,  and  some  firms  outside  ihe  Federa- 
tion graiited  the  bonus.  At  the  beginning  of  last  week 
the  operatives  at  a  mill  at  Oldiiam  banded  in  notices 
to  cease  work  in  a  week's  time  if  the  bonus  was  not 
conceded.  A  week  yesterday  (Friday)  the  Masters' 
I'Vdoralion  had  a  meeting  in  IMaucIiestcr,  wjien  it  was 
decided  to  njipoint  a  special  committee,  with  pov'or  to 
act  at  once  in  case  any  mill  should  l)e  put  on  strike 
to  enforce  the  demand.  It  was  also  decided  fo  call  a 
special  meeting  otlhc  members  to  discu.ss  the  situation, 
to  be  held  yesterday  (Friday).  Important  develop- 
ments in  the  situation,  however,  occurred  last  Tuesday, 
when  a  joint  mooting  was  held  between  tlie  represen- 
tatives of  the  employers  and  the  operatives,  and  as  a 
result  the  trnde  union  nfficinls  decided  to  posl-date  the 


strike  notices  at  the  mill  at  Oldham.  The  strained 
relations  now  seem  to  be  somewhat  relieved,  and  in 
trade  circles  there  is  no  disposition  to  anticipate  a 
crisis  in  the  way  of  a  general  lockout.  It  is  pretty 
certain  that  Government  interference  would  take  place, 
and  the  leaders  of  the  masters  and  the  workpeople 
would  never  be  allo\\ed  to  bring  about  a  big  stoppage 
of  machinery. 

The  balance  sheet  of  the  Fine  Cotton  Spinners' 
Association  for  the  year  ending  last  March  shows  a 
profit,  including  the  balance  brought  forward,  of 
.£787,368.  The  net  profit  is  £281,057,  as  compared 
with  £499,584  twelve  months  ago  and  £478,803  in 
1913.  The  directors  recommend  the  payment  of  a 
final  dividend  on  the  Ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum,  making  8  per  cent,  for  the 
year.  The  amount  to  be  carried  forward  is  £134,868, 
against  £'156,311  twelve  months  ago.  In  trade  circles 
the  balajice  sheet  is  rather  better  than  expected.  The 
Association  has  undoubtedly  been  very  severely  hit  by 
the  loss  of  trade  with  Germany,  and,  in  addition  to 
outstanding  debts  abroad,  numerous  mills  have  con- 
tracts on  the  books  against  v.-hich  deliveries  cannot  be 
made. 

SCOTTISH  MINERAL  OIL  TRADE. 

It  is  safe,  to  say  that  throughout  tlie  wlioie  of  its 
chequered  career  the  Scottish  mineral  oil  trade  has 
never  passed  through  a  more  interesting  period  than 
that  comprised  within  the  limits  of  the  past  twelve 
months.  The  industry,  which  is  tlie  only  producer 
of  mineral  oil  in  commercial  quantity  in  the  British 
Isles,  is  now  practically  in  the  hands  of  fom'  large 
companies,  which,  however,  turn  out  a  larger  quantity 
of  more  varied  products  than  did  the  60  or  70  small 
concei'ns  whicli  at  one  time  struggled  for  existence 
against  foreign  competition,  and,  it  may  be  added, 
against  one  another  on  occasions.  Up  till  a  little  over 
two  years  ago  there  were  six  companies  left,  but,  first 
the  Tarbrax  Company  'was  absorbed  by  the  Pum- 
pherston  Oil  Company,  with  which  it  had  been  work- 
ing in  close  association  throughout  its  career,  and 
then  the  Dalmeny  Oil  Company,  which  had  in  like 
manner  liecome  tributary  to  the  Oakbank  Oil  Com- 
pany, was  similarly  absorbed.  Now  the  four  sur- 
viving companies — 

Issued  Share  Capital 
Foi-med  (Some  part  paid  up)    Debenturos 

.Ian.,  1866.  Young's           ...  452.808  300,000 

.     Nov.,  1877.  Broxbnm         ...  670,000                — 

Nov.,  1883.  Pumpherston  ...  435.500                — 

Jan.,  1886.  Oakbank          ...  300,000                — 

have  an  aggregate  share  cajiitalisalion  of  £1,458,058, 
of  which  £1,108,058  is  Ordinary  and  £350,000 
Preference  shares.  In  addition,  there  are  Deben- 
tures for  £300,000.  They  treat  over  3,000,000  tons 
of  shale  every  year,  and  employ  over  10,000  men, 
paying  fully  a  million  sterling  per  annum  in  wages. 

Twelve  months  ago  the  companies  began  their 
financial  year  under  very  inauspicious  cii'cumstances. 
Despite  what,  in  days  gone  by  would  have  been  regarded 
as  very  satisfactory  prices  of  production,  the  aggregate 
net  ))rofits  of  the  four  companies  showed  an  increase 
of  only  £9,000  at  £350,300.  Young's  Paraffin  Light 
and  ^fineral  Oil  Company  liad  to  reduce  tlie  distribu- 
tion on  it'S  Ordinary  share  capital  from  5  to  4  per 
cent.  Broxburn  and  Oakbank  maintained  their  dis- 
tributions at  10  per  cent,  and  15  per  cent,  respectively, 
while  Pumpherston,  on  an  increased  capital,  distri- 
buted nearly  £10,000  more  by  way  of  Ordinary  share 
dividend. 

The  principal  cause  of  the  sonicwliat  unsatisfactory 
results  was  the  very  considerable  advance  in  working 
costs,  principally  owing  to  higher  wages  and  dearer 
coal.  When  the  financial  year  1914-15  liegan  the 
outlook  was  very  uncertain.  Product  prices  had  hoguii 
to  fall  as  a  consequence  of  the  gi-owing  foreign  com- 
petition, which  was  stimulated  by  the  enormous  in- 
crease in  the  world's  production  as  a  I'esult  of  the 
nd^■illU'o  in   the  price  of  crude  in   the  preceding  two 
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years.  The  United  States,  Mexico,  and  Asia  were  all 
becoming  rapidly  growing  producers,  and  with  the 
consumption  broadening  but  slowly  stocks  had  accu- 
mulated and  pressed  for  an  outlet.  For  a  time  the 
inundation  of  the  British  market  bv  foreign  supplies 
was  held  back  by  the  difficulty  of  securing  marine 
transportation;  but  subsequently  there  was  great 
activity  in  the  building  of  tank  steamers,  and  freights 
fell  to  an  extent  which  tended  to  encourage  increased 
imports. 

Accordingly,  the  year  began  with  commodity 
prices  falling,  only  partial  compensation  tor  whicji 
was  anticipated  from  the  more  leism-ely  decline  in  the 
costs  of  production.  Prices  continued  to  sag  until 
the  outbreak  of  war,  when  a  very  disturbed  and  un- 
settled state  of  affairs  developed.  Financially  the 
Scottish  companies  suffered  from  the  interruption  of 
pajinents  by  Continental  debtors  and  the  operation 
of  the  moratorium.  The  demand  for  their  protlucts 
abroad  was  immediately  to  a  large  extent,  and  finally 
entirely,  cut  off.  At  the  same  time  supplies  of  burn- 
ing oil  began  to  pour  into  the  home  market,  repre- 
senting cargoes  diverted  from  other  destinations 
which  had  become  inaccessible  to  the  shippers  owing 
to  the  War.  Even  the  home  consumption  of  burn- 
ing oil  was  curtailed  as  a  consequence  of  the  restric- 
tions on  lighting  on  the  East  Coast;  and  altogether 
the  industry  was  in  veiy  poor  case,  burning  oil 
falling  to  Id.  per  gallon,  fuel  oil  to  £4  per  ton, 
lubricating  oil  to  £8  per  ton,  wax  to  l\d.  per  pound, 
and  sulphate  of  ammonia  to  £10  10s.  'per  ton.  To- 
wards the  end  of  1914,  however,  chaos  began  to 
give  place  to  order,  and  various  factors  emerged  which 
held  out  better  prospects  for  the  industry. 

In  the   first  place,    the  virtual  elimination  of  the 
competition  of  Eussian  and  Roumanian  oils,  the  high 
freights     and    insurance    rates,   and  the    scarcity    of 
tonnage  to  cany  the  production  of  other  fields  turned 
the  tide  in  favour  of    Scottish  burning  oil.        Prices 
have  steadily  gone  ahead,   four  separate  advances  of 
\i.  per  gallon  each  having  been  intimated  since  the 
beginning    of     191.5.    raising    the    price  to   9M.   per 
gallon.         As    the  Scottish   output    of    this    product 
;imounts  to  fully  22,000,000  gallons,  it  will  be  seen 
that  an  advance   of  2hd.  per  gallon  from  the  lowest 
represents  additional  revenue  amounting  to  £230.000. 
Even    fuel    oil    leapt    ahead,    the   Admiralty   readily 
absorbing  every  available  gallon.     Prior  to   the  War 
the   Government    had    just    concluded   a   five  years' 
contract  on  good  terms  to  producers ;  but  naturally 
there    was    no    limit  to  the  Admiralty    requirements 
when  hostilities  broke  out.       Lubricating  oils,  which 
had     been  suffering     from     keen     foreign     competi- 
tion   and    a    slack    consumption,  came    into    strong 
ilemand    with  the  outburst    of   activity   at   the    shi})- 
biiilding    and    engineering  centres,   while   for  gas-oils 
there  was  also  a  ready  demand.     The  output  of  those, 
heavy  oils  rather  exceeds  that  of  burning  oil,  so  that 
from   this  source  alone   there   will  be  a    substantial 
increase    of    revenue,    not    only    as   compared    with 
the  immediately  preceding  year,   but   with    any  pre- 
vious year,  as  oil  which  at  one  time  was  an  incubus 
to  the  companies  is  now  finding  a   splendid  market 
at    very    remunerative    prices.       The     lighter     oils, 
naphtha  and  motor    spirit,    have  throughout    passed 
freely  into  consumption  at  the  unchanged  quotations 
'^t   lid.    and  Is.    3d.    (the  minimum)  per  gallon  re- 
spectively. 

Quite  as  satisfactory  has  been  the  recent  experience 
with  regard  to  the  dry  products,  which  have  for  veiy 
many  years  constituted  a  most  imiportant  factor  in  the 
economy  of  the  industry.  Paraffin  wax,  for  instance, 
has  for  long  been  one  of  the  most  potent  factors  in 
determining  the  remunerativeness  of  the  business, 
and  used  to  be  regarded  as  producing  in  normal  times 
one-half  of  the  total  revenue  derived  from  the  treat- 
ment of  a  ton  of  shale.  Thanks  to  keen  Galician 
competition  (which  by  the  absorption  of  that  country 
into  the  Eussian  Empire,  it  is  hoped,  has  been  dis- 


posed of  for  ever),  wax  has  been  a  disappointing  pro- 
duct to  the  Scottish  companies  for  several  years  past. 
During  the  period  under  review  it  fell  to  the  well-nigh 
unprecedently  low  level  of  lU.  per  pound,  from  which 
It  has  recovered  to  3(/.  per  pound.  As  the  aiiiuial  pro- 
duction is  now  approximately  30,(100  tons,  this  advance 
)-epresents  an  increase  in  revenue  of  no  less  than 
£420,000.  Last,  hut  by  no  means  least,  comes  sulphate 
of  ammonia,  which  from  being  allowed  to  i-un  to  waste 
has  become  one  of  the  prmcipal  revenue  earners.  It  has 
fluctuated  somewhat  violently,  having  been  as  low  as 
£10  10s.  per  ton,  and  is  now  £14  per  ton.  The  present 
production  is  about  60,000  tons,  so  that  the  advance 
of  £3  10s.  per  ton  means  £200,000  of  additional 
revenue.  This  commodity,  although,  as  already  stated, 
a  very  important  revenue  earner,  is  hkely  to  I)e  subject 
to  a  good  deal  of  fluctuation,  as  the  production  from 
gasworks,  &c.,  is  always  on  the  increase,  and  the 
world's  total  output  has  now  reached  the  stupendous 
total  of  1,500,000  tons  per  annum.  In  addition, 
there  is  the  always  keen  competition  of  other  ferti- 
lisers, and  jiarticularly  nitrogen,  which  is  now  being 
obtained  from  the  air  in  a  number  of  European 
countries. 

What  must  be  carefully  kept  in  mind  is,  that  whilst 
tliose  prices  are  now  actually  in  force,  little  or  no  bene- 
fit has  been  derived  therefrom  until  the  current  financial 
.yeai-.     Even  the  gradual  advance  which  has  been  tak- 
ing place  dm-ing  the  past  five  or  six  months  will  have 
but  comparatively  amall  effect  on  the  results  about  to 
be.  announced  by  the  Scottish  companies,  as  they  gene- 
rally contract  for  the  bulk  of  their  output  a  year  ahead 
from  May  or  June.  Thus  widely  vaiying  estimates  are 
current  as  to  the  results  of  the  financial  year  1914-15, 
ranging    from    no   Ordinary   share    dividends   in   the 
case  of  tlu-ee  of  the  companies  to  the  maintenance  of 
last  year's  distributions.     I'ndoubtedly.  since  the  out- 
break of  hostilities  working  costs  have  again  developed 
a  strong  upward  tendency,  fuel  (always  a  big  item)  and 
chemicals  and  other  materials  being  very  much  dearer 
and  wages  also  having  had  to  be  increased,  and  this 
will  have  a  marked  effect  on  last  year's  results,  seeing 
that  so  little   benefit  will  be   derived  from  the  higher 
prices    of   products.     Investors,   therefore,    would  be 
well   advised  to  ignore  as  far  as  possible  the  results 
for  1914-15,  and  look  ahead.     The  current  financial 
year,   if   it  fulfils  present  promise,   will  probably  be 
the   most   prosperous   period   the    industry   has  "ever 
experienced ;  and  the  outlook  seems  to  favour  a  con- 
tinuance of  tliat  prosperity,    as  with  the  elimination 
of  German  competition   in  sulphate  of  ammonia,    of 
Galician  competition  in  was,    and   Continental  com- 
petition in  liquid  products,  combined  with  the  urgent 
need  for  a  source  of  supply  within  the  United  King- 
dom itself,  it  is  difficult  to  see  how  values  can  react 
to  any  substantial  extent.     It  may  be  that  the  copious 
production   of   tlie    Amei-ican    continent   and  of    the 
East  will  endeavour  to  find   an  outlet  in  the  British 
market,   in  view  of  the  fact  that  European  markets 
generally  are,  to  a  large  extent,   closed;  but   in  any 
case  the  cost  of  transport  and  the  risks  ai'e  likely  to  be 
great,  so  that  any  very  drastic  cutting  of  prices  will 
be  discouraged. 

Since  the  foregoing  was  written  the  report  of  the 
Broxburn  Oil  Company  for  the  year  ended  March  31, 
1915,  has  been  issued.  The  net  profits,  before  provid- 
ing for  depreciation,  were  £22.200,  against  £57,000 
for  the  previous  twelve  months.  No  dividend  is 
declared  on  the  Ordinaiy  dividend,  while  for  1913-14 
10  per  cent,  was  paid.  After  provision  for  the  Prefer- 
ence dividend  and  the  usual  amount  for  depreciation 
the  balance  in  hand  is  practically  unaltered  at  £3,000. 
.\  year  ago  £15,000  was  set  aside  to  retort  renewal 
account. 


per 


Lisbon  Electeic   TB.iMw.^ys. — Final   dividend   of  3 
cent,   free  of  tax. 

Nation.vl  Explosives  Comp.jny. — Interim  dividend   of  5 
per  cent. 
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MEETINGS 

OF    PUBLIC    COIMPANIES, 


GUARDIAN  ASSURANCE  COMPANY,  LIMITED. 

The  ordinary  meeting  of  this  Company  was  held  at  11  Lom- 
bard Street.  E.G.,  on  May  14,  the  Hon.  Evelyn  Hubbard 
(the  Chairman)    presiding. 

The  Actuary  (Mr.  Ernest  Woods)  having  read  the  notice 
convening  the  meeting  and  the  auditors'   report, 

The  Chairman  said  :  Gentlemen, — It  is  now  my  duty  to 
.submit  the  report  and  accounts,  and,  in  view  of  their 
magnitude,  I  dare  say  you  will  take  them  as  read.  The 
motion  I  .shall  have  to  put  to  you  will  be  :  "  That  the 
accounts,  the  balance  sheets,  and  the  report  of  the  directors 
be  adopted,  and  that  for  the  year  ending  December  31, 
1914,  a  dividend  of  lO.s.  be  declared,  free  of  income  tax,  on 
each  £10  .share  of  the  subscription  capital,  being  at  the 
rate  of  10  per  cent,  on  the  paid-up  capital  of  £5  per  share  ; 
and  that,  4.S.  on  each  share  having  been  paid  as  an  interim 
dividend  in  .Jainiary  last,  the  balance  of  6.?.  on  each  share 
be  paid  on  June  1  next.'"  Now,  gentlemen,  as  is  customary, 
if  you  will  take  the  report  in  your  hands  I  will  iriake  such 
comments  as   I  hope  will   make'it  all  perfectly  plain. 

LiSe  Department- 

In  the  life  department  up  to  the  end  of  July  last  the 
bu.siness  pursued  its  quietly  progressive  course,  and  at  that 
date  the  sums  assured  under  new  policies  issued  amounted 
to  £40.000  more  than  m  the  corresponding  period  of  1913. 
On  the  declaration  of  war  an  immediate  change  took  place, 
and  the  flow  of  new  business  greatly  declined,  with  the 
result  that  at  the  end  of  the  year  the  net  amount  of  the 
new  policies  issued  was  £479,548,  as  against  £624,111  in 
the  preceding  year.  I  may  add  that  during  the  first  month 
or  two  of  1915  business  'continued  very  dull,  but  during 
March  and  April  I  am  glad  to  say  that  there  has  been  a 
considerable  increase  in  the  amount  of  new  business  effected. 

Favourable  Mortality  Experience. 

During  the  first  four  years  of  the  quinquennium  the 
claims  by  death  were  very  favourable,  and  notwithstanding 
the  War  the  mortality  continued  of  a  similar  character  in 
1914  The  sums  assured  and  bonuses  paid  in  respect  of 
death  claims  amounted  to  £227.113  15-'.  I  will  refer  again 
to  this  feature  of  the  Company's  business  when  I  come  to 
discuss  the  surplus  of  the  quinquennium.  Ninety-hve  en- 
dowment assurance  poUcies  matured  during  the  year  tor 
£37  756  4.-<  and  this  item  will  tend  regularly  to  increase  in 
consequence  of  the  great  growth  in  public  favour  of  this 
class  of  policy  during  the  last  20  or  25  years  The  number 
of  policies  in  "force  at  the  end  of  the  year  was  15,730  assuring 
with   bonuses,   and  after   deducting  reassurances.   £b,894,M,5. 

The  Quinquennial  Valuation. 

I  now  turn  to  the  more  interesting  results  of  the  quin- 
quennial valuation  and  distribution  of  profits.  In  the  last 
five  years  the  number  of  our  life  policies  has  increased  by 
1  900'  and  the  sums  a.ssiired  bv  about  £860,000.  The  valua- 
tion of  the  Company's  life  liabilities  has  been  made  on  the 
same  basis  as  that  of  five  years  ago.  and  the  ■■e«"lt"'g 
surplus,  including  the  balance  carried  forward  from  1909,  is 
the  verv  hand.some  amount  of  £536,621  6s.  4rf..  after  \vriting 
down  all  the  Stock  Exchange  securities  to  their  value  on 
December  31,  1913.  Vou  will  observ-e,  however,  from  the 
paragraph  in  the  report  referring  to  the  value  ot  the  secur^. 
ties  that  the  directors  have  endeavoured  to  the  best  of  their 
ahilitv  to  estimate  the  further  depreciation  that  has  taken 
place'  in  all  the  securities  during  the  year  1914,  and  they 
have  decided  to  put  aside  an  investment  reserve  fund  ot 
£100.000  out  of  the  surplus,  an  amount  which  tliey  believe 
is  ample  to  cover  any  further  depreciation  at  ^^'<=  V^^^ 
time.  Thev  have  further  resolved  to  divide  £400,000 
between  the  'policyholders  and  shareholders  m  the  usual  pio- 
portion  of  four-fifths  and  one-fitth  and  to  'J"y  "''\fl 
the  balance  of  undivided  profit  of  £36,621  ^'^^''^i  ^; 
policyholders'  share  of  the  surplus  amounts  to  £320,000,  -1 
which  £19.872  16.«.  has  already  been  paid  m  inteiim 
bonuses,  leaving  £300.127  4.«.  to  be  divided  as  a  bonus  among 
13.153  policies  entitled  to  P"ti^->P='l%'"  ''^"'^^^'''fn^.-'o  f ' 
exclusive  of  existing  bonuses,  the  sum  of  £6.425.915  lO.s.  2d 
theordinarv  annuatpremiums  payable  under  which  amount 
to  £228  421  17k.  2fl.  The  new  reversionary  additions  to  tiie 
sums  assured  under  these  policies  amount  to  the  large  sum 
of  £450,742  12.'. 

Rates  o!  Bonus  Maintained. 
The  directors  have  great  pleasure  in  being  able  to  -say 
that  the  rates  of  bonus  to  the  various  policyholders  have 
■been  more  than  maintained,  notwithstanding  the  great  depre- 
ciation .vhich  has  taken  place  during  the  past  five  years^ 
As  the  Actuary  points  out  in  his  report,  the  careful  selection 
of  lives  has  resulted  in  the  large  profit  from  mortality  ot 
£158,301,  and  that  sum  ha^  been  more  than  sufficient  to 
meet   the   loss   from    depreciation,   and    the   increase    m   the 


investment  reserve  fund,  amounting  together  to 
£128,863  2s.  4rf.  1  may  add  that  another  element  which 
has  given  stability  to  the  life  fund  of  the  Guardian  has  been 
the  fact  that  the  directors  have  always  recognised  that  it 
should  contain  among  its  investments  a  substantial  propor- 
tion of  carefully  selected  mortgages.  Your  directors  have 
gone  through  this  class  of  security  in  all  the  funds  with  the 
greatest  care,  and  they  are  glad  to  report  that  it  has  borne 
the  test  with  complet'e  success.  We  believe  that  you  need 
not  fear  any  appreciable  loss  in  our  mortgage  securities.  The 
results  of  the  division  of  profits  should  encourage  all  the 
Company's  connections  in  their  efforts  to  increase  its  life 
business",  as  they  will  have  a  most  powerful  argument  in 
favour  of  the  Company  to  place  before  the  public— viz.,  that 
the  excellent  results  o'f  the  past  quinquennium  have  enabled 
our  already  satisfactory  bonuses  to  be  fully  maintained,  no 
mean  achievement,  1  think  I  may  fairly  say,  in  these  days. 
You  will.  I  am  sure,  regret  equally  with  myself  the  absence 
to-day  through  illness  of  the  Secretary,  Mr.  Browne,  to 
whoni  tlie  credit  for  these  results  is  mainly  due.  He  has 
held  this  po.st  for  no  less  than  40  years,  and  he  writes  me 
that  this  is  the  first  time  that  he  has  missed  attendance  at 
the  annual  meeting.  It  enables  me,  however,  to  express  my 
own  sense  of  the  great  value  that  Mr.  Browne's  sound 
judgment  and  cautious  policy,  both  in  the  selection  of  lives 
and  in  the  management  of  our  securities,  have  proved  to  this 
Company  throughout  that  long  period,  and  I  am  sure  that 
,iiu  here  will  feel  that  the  tribute  is  well  desei-yed. 
Subscription  to  War  Funds. 
In  the  life  revenue  account  you  will  observe  an  item  of 
£1  000,  "  Subscription  to  War  Funds."  This  is  part  of  our 
total  contribution  last  year  of  £2,250  to  these  Patriotic 
appeals,  £1,000  being"  debited  to  the  fire  account  and  £250 
to  the 'accident  and  general  account  as  their  fair  share. 
Under  the  special  circumstances  the  appeals  for  national  and 
patriotic  objects  have,  of  course,  been  very  urgent.  The 
directors  have  not  thought  it  right  to  turn  a  deaf  ear  on 
technical  grounds  to  them  ;  and  we  believe  we  have  inter- 
preted your  wishes  correctly  in  subscribing  sums  -which 
should  iiot  be  unworthy  either  of  the  Company  or  ot  so 
great  a  need. 

The  Fire  Department. 
We  now  come  to  the  fire  account,  and  I  may  say  that 
the  year  has  been  a  particularly  anxious  one  on  account  of 
the  problems  brought  about  by  the  War.  You  will  see  tliat 
the  premiums  amounted  to  £595,315,  as  against  £615,680  in 
the  previous  vea-,  which  is  a  reduction  of  £20.365.  The 
net  losses  amounted  to  £362.835.  against  £343.687  m  1913, 
being  an  increase  of  just  over  £19,000.  The  expenses  of 
management,  including  fire  brigade  charges  and  commission, 
amounted  to  £215,073,  being  36.12  per  cent,  of  the  premiunis, 
against  £219,474,  or  35.63  per  cent,  of  the  premiums  last 
year  The  redaction  in  the  premiums  is  consequent  upon 
"the  state  of  War.  Our  business  in  Germany  and  Austria 
was  .stopped  at  the  lieginning  of  August  last,  and  there  has 
been  a  >'eneral  dislocation  of  trade  throughout  the  world. 
Witli  reference  to  the  item  of  £3,426  l^*.  written  off  on 
account  of  loss  on  exchange,  this  is  m  respect  of  balances 
which  had  l«en  carried  forward  at  the  rates  prevailing  at 
the  time  when  they  became  due.  Some  of  these  were  cleared 
off  at  lower  rates,  and  those  that  have  not  been  cleared 
off  have  been  written  down  as  far  as  possible  to  the  rates 
prevailing  at  the  end  of  the  year.  This  is  quite  apart  from 
the  reduction  in  premiimis  m  the  latter  part  ot  the  year 
through  low  rates  of  exchange.  On  account  of  the  premiums 
being  less,  there  is  a  reduction  in  the  reserve  necessary 
in  respect  of  the  unexpired  liabilities  under  the  current 
policies,  and  the  net  result  of  the  trading  account  has  been 
.a  profit  of  £23,978,  which  is  just  4  per  cent,  of  the  P'''>m"""^ 
Ti  this  sum  has  to  be  added  £31,647.  which  has  been 
received  as  interest  upon  the  reserve  ^"'kI/  >"  *^",'  '^^Jr. 
ment,  making  a  total  profit  on  the  account  of  £55.626.  Ihere 
was  a  .small  loss  of  £186  on  investments  reahsed,  a,nd  ii 
has  been  necessary  to  write  off  £28.934  .is  dcprec lation  in  the 
value  of  the  .securities  of  the  fire  fund  ;  £13.000  from  the 
investment  r.*erve  fund  was  utilised  for  the  purpose,  leaving 
this  fund  at  -£22.000.  Yo.i  will  see.  following  my  Previous 
remarks  on  the  subject,  that  we  have  charged  to  the  hre 
account  £1.000  of  tne  amount  subscribed  to  War  funds. 
The  balan.*  of  the  account,  after  making  these  Pro"^"^';  '^ 
£38.505,  which  we  have  carried  to  P^^*  ^"^„ '°^.o=''^'S« 
The  premium  reserve  will  now  stand  at  .£265,250  be  ng 
nearly  45  per  cent,  of  the  premiums  received  f"""^  i,'^" 
year."  and  the  general  fire  reserve  fund  remains  at  £5b0.UUU, 
making  a  total  of  £825,250. 

Business  in  Almost  Every  Part  of  the  World. 
With  the   exception  of   the   Unit^-d    States,  we  are  cany- 
ing  on   business   in   almost  every   part   of   the  ^"^f-    , 
Australia  there  was  a  long  drought  and  there  weie  seiio 
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fires  and  our  losses  were  coiisiderablv  above  the  iveri.re  uf 
previous  year*  In  Brazil,  where 'we  have  an  in.pm-taiit 
business,  the  financial  condition  of  the  country  even  before 
the  outbreak  of  war,  was  very  bad,  and  our  experience  was 
worse  there  than  in  any  previous  year.  In  .Mexico  the 
position  IS  quite  unprecedented;  a  se'ries  of  revolutions  has 
been  going  on  there  during  the  whole  of  the  vear,  which 
has  practically  brought  business  to  a  standstill".  I  allude 
to  these  countries  so  that  you  many  appreciate  how  we 
have  been  affected  by  local  conditions  "which  are  within  your 
knowledge;  but,  apart  from  this,  the  War  has  undoubtedly 
been  a  factor  which  has  adversely  influenced  the  results 
generally.  Insurance  business  is  one  of  averages  and  while 
the  result  of  1914  shows  a  return  of  only  lialf  the  average 
of  the  last  10  years,  you  will  be  glad  "to  know  that  the 
loss  figures  so  far  advised  for  1915  show  a  very  marked  im- 
provement against  the  same  period  of  1914,  and  presage 
well   for  the   future. 

Accident,  Burglary  and  General  Assurance  Department. 

During  the  year  under  review  tlie  Accident.  Burglary 
and  General  department  has  continued  its  progressive  and 
profitable  career.  The  premiums  have  increased  from 
£197,939  to  £201.460.  while  the  claims  are  £80  29r2.  11™ 
as  again^st  £77,498  in  1913.  After  providing  the  additional 
premium  ^es^rve  required  by  the  increased  premiums  and 
writing  off  £9  531  o..  8rf.  for  the  depreciation  in  securities 
(an  amoimt  almost  equal  to  the  interest  earned  by  thi 
?9Q%A  °1Q  ^I'f  ■  '^^P^'-/'"f"tl.  the  large  balance  of 
±.29,554   19...   5rf.    ,s  available  to   carry   to  profit  and   loss. 

Valuation  of  Securities. 

I  have  already  referred  to  this  important  subject  in 
treating  of  the  Lite  department,  and  I  need  not  enlarge  upon 
It  here,  except  to  state  that  in  all  the  departments  the 
investment  reserve  funds  of  £159,000  are,  in  our  opinion, 
amply  sufficient  to  meet  any  depreciation  in  the  a<.>Jre2ate 
value  of   the   securities.  '"'    * 

Appropriation  Statement. 

It  may  perhaps  be  rememliered  that  at  our  last  meetinn- 
I  remarked  that  "the  question  of  some  increase  in  the  pre° 
sent  rate  of  dividend  is  coming  within  the  province  of 
practical  politics.'  That  statement  was  carefully  weic^hed 
and  I  do  not  at  all  recede  from  it.  But  within  these  twelve 
months  many  things  have  come  to  pass  that  we  never 
thought  to  see  in  this  generation— and  I  am  sure  that  the 
shareholders  would  not  expect  the  board  to  declare  more 
than  the  usual  dividend  in  a  time  which  demands  the 
utmost  care  and  prudence  in  the  conservation  of  our  re- 
sources and  provision  against  depreciation  of  securitie-; 
1  may  remind  you,  however,  that  the  10  per  cent,  dividend 
tree  of  income  tax,  involves  a  sensibly  larger  payment  on 
the  part  of  the  Company  than  it  did  this  time  last  year, 
and  the  shareholders  are  reaping  a  proportionately  o-reater 
benefit  m  their  immunity  from  income  tax.  The  board  have 
considered  a  suggestion  made  at  previous  meetings  and  have 
determined  m  future  to  pay  the  dividend  a  month  earlier 
than  hitherto.  Tiie  dividend  now  to  be  declared  will  there- 
tore  be  paid  on  June  1,  and  the  next  interim  dividend  on 
Uecember  1,  which  will  become  the  regular  dates  in  future. 
«e  trust  this  arrangement  will  meet  the  wishes  of  the  share- 
holders. 

Financial  Position  Very  Strong. 

I  will  merely  add  that  in  the  opinion  of  the  board  the 
nnancial  position  of  the  Company  is  a  very  strong  one,  and 
enables  us  to  face  the  future  with  composure  and  with  con- 
ndence. 

The  War. 

And  now,  gentlemen,  I  would  ask  your  indulgence  while 
ll^°"u'"^^  with  a  few  words  on  the  matter  which  is,  after 
all,  the  one  uppermost  in  our  minds  to-day,  more  vital  to  us 
even  than  the  success  of  the  Guardian  Company.  I  mean 
the  progress  of  our  forces  on  land  and  at  sea— of  the 
guardians  of  our  country.  I  think  I  should  fail  in  my  duty 
'f  I  did  not  take  the  opportunity  to  insist  on  the  urgency 
of  the  call  that  this  terrific  war  makes  on  every  one  of  us. 
ror  nine  months  we  have  been  engaged  in  a  struggle  on 
the  issue  of  which  depends  our  very  existence  as  a  nation 
—whether  Britons  shall  continue  to  be  free  or  whether  they 
ishall  become  the  yassals  of  a  German  overlord. 
I  But  does  the  country  at  large  understand  that?  Surely 
It  It  did  we  should  not  have  seen  the  repairs  to  our  war- 
s'hips  or  the  output  of  munitions  held  up  for  the  sake  of 
an  extra  penny  or  two  an  hour.  We  should  not  have  seen 
thousands  of  our  young  men  thronging  to  football  matches 
instead  of  joining  the  ranks  if  they  appreciated  that  65  per 
j:ent.  of  our  new  Army  are  married  men.  We  should  not 
nave  oflicers  on  their  way  to  the  Front  blocked  at  our  rail- 
way .stations  by  racing  men,  with  the  very  field-glasses 
slung  on  their  shoulders  which  in  France  would  be  worth — 
*f  ^\f^  ''^''^ — their  weight  in  gold.  I  am  proud,  gentlemen, 
01  the  way  in  which  our  Guardian  staff  have  responded  to 
their  country's  call.  Out  of  549  men  at  our  head  office  and 
home  branches  no  less  than  25  per  cent.,  or  136.  have  joined 
he  Colours,  and  there  are  others  who  were  anxious  to  join 
ut  whom  it  was  imjjossible  to  spare  from  their  responsible 
po.sitions.  We  want  the  same  response  to  be  made  through- 
OM  the  land.      The  heaviest  part   of   the  struggle,  so  far  as 


we  can  judge,  is  yet  before  us;  the  German  army  is  as  yet 
unbroken,  as  arrogant  and  as  confident  of  victory  as  ever. 
We  shall  need  every  single  man  that  can  be  spired  to  go 
out— vye  shall  want  the  last  ounce  of  work  out  of  our  war 
factories  to  overcome  their  resistance.  We  may  have  to 
sacrifice  our  best  and  bravest  in  even  greater  numbers  before 
the  victory  is  ours.  Of  the  ultimate  issue  I  entertain  not 
the  smallest  doubt.  If  1  did  not  believe  that  in  the  end 
liberty  would  conquer  tyranny,  that  truth  would  prevail 
over  falsehood,  chivalry  over  devilry,  and  fair  fighting  over 
treachery  and  poisoned  weapons,  I  .should  not  believe  in  the 
Heaven  above  us.  All  I  want  to  do  is  to  remind  any  of  my 
countrymen  whom  my  words  may  reach  that  our  efforts 
must  be  redoubled  both  at  home  and  abroad.  We  need 
more  heavy  guns  and  more  high  explosives;  also  we  need 
another  million  of  fighting  men,  and  that  soon.  Delay  means 
danger,  and  the  old  maxim  "  He  gives  twice  who  gives 
quickly  "  was  never  truer  than  to-day  when  a  man  is  called 
upon  by  his  country  for  the  STipreme  gift  of  himself. 

I  beg  to  move  the  resolution  that  I  have  read  to  you. 

The  Deputy-Chairman  (Mr.  .Joseph  A.  Burrell)  se'conded 
the  resolution,  which  was  at  once  unanimously  carried. 

On  the  motion  of  Mr.  D.  Goudie  Simpson,  seconded  by 
Mr.  William  Hunter,  Messrs.  Cooper  Brothers  and  Com- 
pany, chartered  accountants,  were  re-elected  auditors  of  the 
Company  for  the  year  1916. 

The  Chairman  :  I  now  move  "  That  the  following  direc- 
tors, who  retire  at  this  meeting,  be  re-elected- namely  : 
Lord  Aldenham,  Messrs.  Bonham-Carter,  Burrell,  Hunter, 
and  Norman,  all  of  whom,  being  eligible,  offer  themselves 
for  re-election." 

Sir  Edgar  Chatfield  Clarke  :  I  have  great  pleasure  in 
seconding  the  resolution,  and  in  doing  so  I  should  like  to 
express  our  appreciation  of  the  skill  and  care  which  not  only 
these  directors,  but  the  whole  board  have  displayed  in  the 
management  of  the  affairs  of  this  Company.  We  on  this 
.side  of  the  table  should  also  like  to  congratulate  you,  Mr. 
Chairman,  upon  your  address,  and  you  and  the  board  upon 
having  given— and  very  rightly  so— the  material  contribu- 
tions which  have  been  mentioned  to  the  war  funds.  We 
should  further  like  to  congratulate  the  Company  as  a  whole 
on  having  supplied  25  per  cent,  of  their  staff  to  our  Forces 
at  the  Front. 

■The  Chairman  put  the  motion  to  the  meeting,  and 
having  declared  it  carried,  said  :  Gentlemen,  that  is  all  our 
busines.s. 

Vote  of  Thanks  to  the  Chairman,  Directors  and  Staff. 

Vt.  Charles  Parker  :  Before  we  separate  I  should  like, 
on  behalf  of  the  shareholders,  to  propose  that  the  best  thanks 
of  this  meeting  be  given  to  the  directors,  the  auditors,  and 
the  officials  for  their  conduct  of  the  business  of  this  Company 
during  the  past  year,  and  also  to  the  Chairman  for  presiding 
to-day.  Last  year,  Sir,  was  a  dffficult  year  for  all  of  you, 
and  we  shareholders  therefore  the  more  appreciate  what 
you  have  been  able  to  do  for  us.  One  can  imagine  what  your 
difficulties  must  have  been  in  dealing  with  the  question  of 
finance  alone,  apart  from  other  subjects.  We  can  also 
imagine  what  the  difficulties  must  have  been  to  the  branch 
managers  and  to  your  various  representatives  in  this  country 
and  throughout  the  world,  who  have  had  to  make  business  in 
such  a  difficult  year,  and  we  feel  extremely  grateful  to  you 
nil   for  everything  you   have  done.      Wo   think  it  is  right  and 


NOW  READY. 


PRICE  50  SHILLINGS. 


Under  the  sanction  of  the  Committee  of  tlie  Stock  Ej:change. 

THE 

STOCK  EXCHANGE 

OFFICIAL 

INTELLIGENCE 

FOR 

1915. 

A  CAREFULLY  REVISED  PRECIS  OP 
INFORMATION  REGARDING  BRITISH, 
AMERICAN  AND  FOREIGN  SECURITIES. 


London: 
SPOTTISWOODE  *  CO.  Ltd.,  75  Shoe  Lane,  E.G. 


452 


THE     STATIST. 


[May  15,   1915. 


proper  that  you  should  know  that  we  are  grateful  to  you  all, 
and  to  every  member  of  the  staff  who  has  contributed  to  the 
excellent  results  which  have  been  placed  before  us  to-day. 
I  propo.?e  that  the  best  thanks  of  the  meeting  be  accorded 
to  the  Chairman,  the  directors,  and  the  officials  of  the  Com- 
pany in  this  country  and  throughout  the  world. 

Mr.  Walter  Coles  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  Gentlemen,  I  should  like  to  return  my 
best  thanks  to  Mr.  Parker,  a  member  of  my  own  corns,  who 
has  been  good  enough  to  propose  this  resolution.  It  is  a 
great  satisfaction  to  us  to  feel  that  you  appreciate  the  diffi- 
culties under  which  we  have  been  working  this  year,  and 
that  in  the  action  we  have  taken,  especially  in  regard  to  these 
patriotic  funds,  you  are  entirely  with  us.  CI'  course,  we 
always  feel  that  we  must  exercise  great  caution  in  disburs- 
ing the  money  of  the  shareholders,  but  we  do  feel  that  in 
such  a  year  as  this  pub'ic  comp<an!es  like  ours  ought  not  to 
be  backward  in  making  a  response  to  appeals  such  as  tho.se 
we  have  received ;  and  we  are  very  glad  to  think  that  in 
this,  as  in  other  things,  the  policy  of  the  directors  is  cor- 
dially endorsed  by  the  whole  of  the  shareholders. 

The  proceedings  then  terminated. 


ROYAL  MAIL  STEAM  PACKET  COMPANY. 

Thk  annual  general  meeting  of  the  proprietors  of  the  Royal 
Mail  Steam  Packet  Company  was  held  on  May  12  at  the 
Cannon  Street  Hotel,  EC,  "Sir  Owen  Philipps,  K.C.M.G. 
(Chairman  of  the  Company),  presiding. 

The  Secretary  (Mr.  A.  H.  Bennett)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — In  October  last  we 
issued  an  interim  report  giving  a  clear  statement  of  the  posi- 
tion of  the  Company's  affairs  as  affected  by  the  War.  It  is 
evident  that  this  interim  report  was  explanatory  in  a  large 
degree,  for  we  have  received  only  one  or  two  letters  regard- 
ing the  accoimts  submitted  to  you  to-day.  Since  T  have  been 
Chairman  I  have  for  12  years  been  able  each  year  to  report 
that  the  Company  has  been  making  steady  progress,  and  last 
year  I  was  in  a  position  to  inform  you  that'the  Company 
was  in  a  very  sound  financial  position.  Much  has  happened 
in  the  last  twelve  months,  and  the  country  is  now  in  the 
midst  of  the  greatest  war  the  world  has  ever  known.  From 
various  statements  that  have  appeared  in  the  Press  it  might 
be  assumed  that  all  shipowners  have  been  on  a  bed  of  roses 
since  the  War  began,  but  this  is  very  far  from  being  an 
accurate  account  of  the  position. 

Assisting  the  Country  to  Carry  on   the  War. 

Some  companies,  esnecially  those  owning  tramp  steamers, 
did  fairly  well'  in  1914,  and  are  now  earning  large  profits, 
and  some  liner  companies  have  also  earned  reasonable  profits  ; 
but  this  Company  is  one  of  those  liner  companies  which  have 
had  to  bear  the  full  burden  of  assisting  the  counti-y  to  carry 
on  the  War,  without  receiving  compensating  advantages  for 
the  disabilities  under  which  they  have  been  placed  in  thi.s 
great  national  emergency.  As  you  know,  the  Company's  prin- 
cipal home  port  is  Southampton,  where  we  have  a  large  office 
with  120  clerks,  also  large  engineering  works,  stores,  steam 
laundry,  &c.,  with  a  total  shore  staff  of  no  less  than  1,400, 
and  where  we  have  built  up  a  valuable  shipping  connection 
without  any  break  in  its  continuity  for  over  '70  years.  Shortly 
after  the  commencement  of  the  War  the  Government  found 
it  necessary  in  the  national  interests  to  close  the  port  of 
Southampton  to  merchant  shipping.  We,  of  course,  do  not 
complain  of  this  action,  because  to  win  the  War  mu.st  be  the 
first  consideration  of  ail,  but  T  wish  to  explain  our  position 
for  your  information.  Of  the  three  great  shipping  companies 
using  Southamnton  as  their  principal  port,  one  company  had 
only  been  a_ short  time  located  in  the  port,  and  was  possibly 
very  little  inconvenienced  by  being  obliged  to  return  to  its 
fnrmei;  home  port  of  Liverpool  ;  but  the  other  two  companies, 
of  which  this  Company  is  one,  have  both  suffered  severely 
by  the  closing  of  .'■'outhamptoii  to  their  .steamers,  and  the 
dislocation  caused  to  the  whole  of  their  arrangements  for  the 
caiTying  on  of  their  mall  .services.  The  Government  have 
appointed  a  "  Committee  for  the  Diversion  of  Shipping  in 
Time  of  War,"  consisting  of  three  well-known  gentlemen,  to 
deal  with  cases  of  this  kind,  and  T  hope,  when  we  put 
forward  a  claim  for  the  actual  loss  the  Company  has  sus- 
tained by  the  closing  of  our  home  port  of  Southampton  that 
It  may  receive  sympathetic  consideration.  Having  "  been 
turned  out  of  Southampton,  our  mail  steamers  have  been 
forced  to  use  Liverpool  and  London— at  both  of  which  ports 
we  have  had  many  difficulties  to  contend  with  when  using 
such  accommodation  as  was  available— the  port  of  Liverpool 
being  very   congested. 

The  Policy  of  the  Directors. 

■The  policy  of  the  court  of  directors  has  sometimes  been 
criticised,  and  1  think,  therefore,  gentlemen,  that  now  the 
time  of  trial  has  come  you  will  be  interested  to  know  how 
the  policy  adopted  by  the  court  has  stood  the  test.  Would 
tile  Company  have  been  in  a  better  position  to-day  if  we 
had  adopted  a  less  progressive  policy  ?  1  say,  without  fear 
of  contradiction,  that  the  answer  is  in  the  negative  At 
the  present  time  we  have  rather  over  10  millions  invested  in 


shipping,  of  which  nearly  5^  millions  are  invested  In  our  own 
fleet  and  4^  millions  in  allied  steamship  companies.  The 
amount  invested  in  the  allied  companies  at  the  end  of  the 
year  was  almost  exactly  equal  to  the  amount  of  our  Deben- 
ture stock.  The  dividends  received  from  our  interest  in  the 
allied  companies  were  considerably  more  than  sufficient  to  pay 
the  whole  of  our  Debenture  interest,  and  the  various  com- 
panies are  steadily  writing  down  the  book  values  of  their 
fleets.  Although  the  results  of  the  allied  companies  vary, 
as  a  whole  they  have  strengthened  their  position  during  the 
past  year,  and  the  value  of  these  investments  is  now  con- 
siderably liigiier  than  the  figure  at  which  it  stands  in  the 
Company's  books.  If  the  proprietors  wished  this  policy  to 
bo  reversed  there  would  be  no  difficulty  in  selling  these 
investments  at  or  above  their  book  value,  but  this  would 
not,  in  our  opinion,  be  a  wise  policy  to  adopt.  We  have  also 
been  criticised  in  the  past  for  having  devoted  a  large  propor- 
tion of  the  earnings  to  writing  down  our  Heet  and  building 
up  our  reserve  funds.  I  consider  this  is  answered  by  the 
fact  th-at  to-day  our  reserves  have  stood  the  Company  in  good 
stead,  as,  notwithstanding  the  ordeal  which  the  Company 
passed  through,  the  fleet  stands  in  the  books  to-day  at  a 
very  moderate  figure. 

A  Very  Bad  Year. 
We  have  had  a  very  bad  year  in  1914,  but  the  court  of 
directors  decided  to  carry  on  the  sound  policy  of  writing  off 
full  depreciation  as  usual.  We  have  written  oft  the  full 
5  per  cent,  depreciation  on  the  first  cost  of  our  fleet,  and, 
owing  to  the  increase  in  the  size  of  the  fleet,  the  amount 
written  off  for  depreciation  is  the  largest  amount  in  the  Com- 
pany's histoi-y.  Although  we  have  uiiforliinatcly  been  unable 
to  recommend  the  payment  of  a  dividend  on  the  Ordinary 
stock,  the  vast  majority  of  our  proprietors  who  hold  their 
stock  as  an  investment  can  feel  that,  with  the  exception  of 
the  reduction  In  the  reserve  fund,  the  Company  is  to-day 
in  as  sound  a  position  as  it  was  twelve  months  ago. 

Increase  in  Expenses. 

We  have  had  many  difficulties  to  contend  with,  not  the 
lea.st  of  them  being  the  great  increase  in  the  cost  of  rimning 
our  various  services  without  any  corresponding  increase  in 
revenue.  War  insurance  has  also  been  a  very  heavy  drain 
upon  this  Company^  as  it  commenced  at  8  per  cent,  per 
annum,  and  is  still  at  6  per  cent,  per  annum  on  the  value  of 
the  steamers.  The  actual  amount  paid  for  War  insurance 
premiums  on  voyages  cmnjileted  in  the  last  five  months  of 
last  year  amounted  to  £85,000. 

Passenger  Trade. 

In  addition  to  the  great  increase  in  expenditure,  we  had 
last  year  to  face  an  enormous  falling  off  in  our  revenue  from 
passenger  traffic  of  all  descriptions,  the  total  decrease  being 
over  dE4OO,0O0,  so  that,  even  if  the  expenses  of  running  the 
steamers  had  remained  the  same,  this  one  item  of  receipts 
from  passenger  traffic  would  almost  have  accounted  for  the 
unsatisfactory  results  of  last  year's  trading.  The  depression 
of  trade  in  South  America  had  a  disastrous  effect  on  emigra- 
tion. Comparing  the  year  1914  with  that  of  1913,  taking  all 
the  passenger  lines  trading  between  the  Atlantic  ports  of 
Europe  and  South  .\merica,  the  outward  steerage  traffic 
showed  a  decrease  of  nearly  62  per  cent.  The  proprietors 
will  see  that  this  represents  a  general  but  serious  loss  of 
revenue,  of  which  this  old-established  Company,  in  a  period 
of  war,  had  to  bear  more  than  its  full  share.  Although 
the  passenger  traffic  does  not  show  any  improvement,  it  is 
a  satisfaction  to  be  able  to  report  that  since  the  cessation 
of  the  sailing  of  the  German  lines,  a  comprehensive  agree- 
ment has  been  made  with  all  the  other  Northern  and  Medi- 
terranean lines  for  maintaining  fair  rates  of  passage  money 
(saloon  and  steerage)  which  the  Cicrmans  had  done  so  much 
to  vitiate.  On  our  South  American  route  we  have  also  been 
suffering  from  the  fact  that  those  few  passengers  who  had 
to  travel  during  the  War  are,  perhaps  not  luinaturally, 
giving  a  preference  to  mall  steamers  owned  by  neutrals, 
and  in  this  respect  we  are  suffering  more  than  some  of  the 
other  great  Engli.sh  mail  companies,  who  on  their  routes 
have  not  the  competition  of  mail  steamers  owned  by 
neutrals. 

The  Argentine. 

I  mentioned  to  you  last  year  that  things  were  very  far 
from  bright  in  the  Argentine,  and  that  that  progressive 
country  was  passing  through  a  financial  crisis.  The  out- 
break of  war  and  the  curtailment  of  financial  facilities  In 
Europe  greatly  accentuated  the  position,  and  the  actual 
decrease  in  import  trade  to  the  Argentine  during  1914 
amounted  to  thirty  million  sterling,  a"  falling  off  of  over 
35  per  cent,  from  the  figures  of  the  previous  year,  the  total 
trade  with  the  Argentine  having  fallen  off"  over  fifty-six 
millions  sterling,  or  over  31  per  cent.  A  large  portimi  of 
this  decrease  was  caused  by  the  decline  in  the  exportation 
to  the  Argentine  of  high-class  goods  and  articles  of  luxury, 
which  are  naturally  carrlc3  largely  by  this  Company ;  so 
that,  in  addition  to  the  heavy  falling  "off  in  the  passenger 
traffic,  our  revenue  from  high-class  cargo  was  also  materially 
reduced. 

Brazil. 

The  total  trade  between  Cireat  Rritain  and  Brazil  during 
1914  also  showed  a  total  reduction  of  over  50  millions 
sterling.        This    Company's    principal     route    Is    its    South 
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American  route,  and,  as  you  have  seen,  the  depression  of 
trade  with  Brazil  and  the  Argentine  has  been  of  the  most 
acute  nature  ;  but  ah-eady  there  are  signs  that  the  "worst  is 
past,  and  in  the  Argentine  esjiecially  the  high  prices  which 
are  being  realised  for  grain,  meat,  and  wool  are  hastening 
the  return  to  prosperity. 

The  Panama  Canal. 

The  Panama  Canal  was  opened  for  traffic  a  few  days  after 
the  outbreak  of  war,  but  it  is  too  soon  as  yet  to  judge  the 
effect  it  will  have  on  the  trade  of  the  world.  I  may  mention, 
however,  that  the  United  States  Government  have  fixed  the 
Canal  dues  at  such  a  high  figure  as  to  retard  development  on 
the  Pacific  Coast  of  America. 

West  India  Mail  Service. 

Notwithstanding  the  War.  we  have  carried  on  the  West 
India  mail  service  with  regularity,  liaving  only  had  to  cancel 
two  sailings  :  but  the  increased  cost  of  maintaining  this  ser- 
\-ice  has  been  very  considerable,  and  we  are  now  in  com- 
munication with  the  Postmaster-C'eneral  and  the  Colonial 
Office,  and  I  trust  it  may  be  possible  to  aiTive  at  some 
s-olution  of  the  difficulty  of  carrying  on  the  service  during 
the  War.  either  by  reducing  the  service  somewhat  or  by  the 
Government  contributing  to  the  extra  cost  caused  by  the 
\Var. 

Intercolonial  Mail  Services. 

These  contract  mail  services  are  also  being  carried  on  at  a 
loss,  as  there  have  been  very  few  people  travelling,  and,  of 
course,  there  have  been  no  tourists  since  the  War  began. 

Canada-West  Indies  Mail  Service. 
I  desire  to  express  our  appreciation  of  the  way  the 
Dominion  Government  have  met  us  in  the  various  difficulties 
caused  by  the  war.  The  revenue  of  the  Canada-West  Indies 
mail  service  is  improving,  and  I  believe  that  the  policy 
of  the  Canadian  Government  in  arranging  for  this  ser\-ic6  will 
bear  good  fruit,  as  it  is  developing  the  trade  between  the 
Dominion  of  Canada  and  our  West  Indian  Colonies,  which  it 
was  specially  designed  to  foster. 

Ships  Fitted  with  Guns. 

Two  years  ago  I  reported  to  you  that,  on  the  suggestion 
of  the  Admiralty,  we  had  fitted  at  our  own  expense  large 
guns  (4,7-inch),  lent  to  us  by  the  Admiralty,  on  our  mail 
and  intermediate  steamers  trading  with  the  Argentine,  and 
the  example  we  set  in  this  respect  was  followed  immediately 
by  several  other  companies.  Although  we  were  much  criticised 
at  the  time  by  a  section  of  the  public,  who  were  then  less 
able  to  appreciate  the  true  position  with  reference  to  Ger- 
many than  they  are  to-day,  we  have  been  more  than  justified 
in  the  action  we  took  with  your  approval,  as,  although  most 
of  i.ae  Company's  steamers  have  been  trading  in  what  was 
the  "danger  zone"  in  the  South  Atlantic,  not  one  of  our 
,steamers  armed  with  guns  has  so  far  been  interfered  with. 
Praise  for  the  Admiralty. 

A  good  many  criticisms  have  appeared  in  the  Press  as  to 
the  low  rates  of  freight  allowed  by  the  Admiralty  for  vessels 
requisitioued  for  his  Majesty's  Government.  In  some  direc- 
tions there  has  been  a  tendency  to  complain  that  these  rates 
have  been  far  below  the  rates  that  could  have  been  obtained 
for  the  \-essels  in  the  open  market  for  employment  in 
ordinan,'  commerce.  I  must,  however,  express  my  \-iew  that 
the  chartering  arrangements  of  the  Admiralty  during  the 
present  War  have  proved  businesslike  and  efficient,  and  have 
been  conducted  with  due  regard  to  the  nation's  interest,  and 
with  a  desire,  so  far  as  was  consistent  with  that  interest,  to 
act  fairly  towards  the  shipowner.  'It  must  be  remembered 
that  an  important  element  in  raising  freights  to  the  present 
high  level  has  been  the  enormous  cjuantity  of  tonnage  taken 
by  the  Admiralty  from  its  ordinary  avocations  for  war  pur- 
poses. The  continual  withdrawal  of  tonnage  by  the 
Admiralty  has  assisted,  along  with  other  causes,  in  gradually 
forcing  up  the  general  market  level,  to  the  advantage  of  the 
tonnage  not  requisitioned  for  Admiralty  purposes.  Wliile 
it  may  seem  hard  that  vessels  should  continue  to  be  requisi- 
tioned and  remunerated  on  a  basis  much  below  what  they 
could  secure  if  left  free,  it  could  hardly  be  expected  that  the 
Admiralty,  whose  action  has  largely  caused  the  advanced 
rates,  should  follow  the  market  upwards  and  pay  the  ship- 
owner for  requisitioned  tonnage  the  same  rates  as  he  would 
obtain  for  free  tonnage.  I  think  the  Admiralty  have  chosen 
a  fair  middle  course,  and  that  shipowners  as  a  body  have  no 
just  cause  to  complain  of  the  treatment  they  have  received 
from  the  Transport  Department  of  the  Admiralty.  Xo  doubt 
individual  shipowners  have  suffered  through  an  exceptional 
prcjportion  of  their  tonnage  being  requisitioned,  but  the 
Admiralty  are  now,  I  understand,  endeavouring,  as  far  as  is 
consistent  with  naval  exigencies,  to  spread  the  requisitions 
as  evenly  as  possible  among  all  British  shipowners,  making 
every  shipowner  bear  his  fair  proportion  of  the  burden. 

The  Meat-Carrying  Trade. 
Xow  we  come  to  the  question  of  meat,  which  I  know  has 
been  interesting  a  number  of  proprietors.  The  steamers  of 
this  Company  and  of  the  Nelson  Line,  which  we  own,  carry 
between  them  over  half  of  the  Argentine  meat  which  is 
brought  to  this  country,  and  at  the  beginning  of  the  War, 


realising  the  importance  of  tliis  trade  to  the  nation,  and  as 
the  Government  were  naturally  interesting  themselves  in  the 
matter,  the  Company  oft'ered  the  Government  to  continue 
carrying  meat  from  South  America  to  Great  Britain  without 
any  increase  in  freight  so  long  as  the  meat  companies  con- 
tinued to  sell  to  the  public  without  increasing  their  price,  or, 
if  the  price  of  meat  was  increased,  we  stated  that  we  would 
be  willing  to  accept  .is  freight  a  sum  not  exceeding  one-half 
of  any  advance  in  the  price  of  meat.  We  also  offered — this 
was  last  August — to  agree  to  a  freight  of  one  penny  per  lb. 
for  meat  throughout  the  War,  or  to  allow  the  Government,  if 
they  desired  to  do  so,  to  take  over  the  control  of  the  whole 
of  the  Company's  fleet  of  passenger  and  cargo  steamers  till 
the  end  of  the  W'ar  on  terms  similar  to  those  on  which  they 
had  taken  over  control  of  the  British  railways,  paying  to  the 
proprietors  the  same  dividend  as  they  had  received  for  the 
two  previous  years — namely,  6  per  cent.  I  think  you  wiU 
agree  that,  in  putting  forward  these  three  alternative  practi- 
cal proposals,  we  showed  our  desire  and  readiness  to  fairly 
meet  the  position,  but  they  were  not  entertained.  The 
steamers  carrying  on  the  delicate  operation  of  bringing  chilled 
and  frozen  meat  to  this  country  from  the  Argentine  are 
mostly  veiy  expensive  vessels,  both  as  to  original  capital 
outlay  and  working  cost,  quite  apart  from  the  burden  of 
war  risks  insurance,  to  which  I  have  already  alluded.  There 
was  a  temporary  cessation  of  meat  shipments  on  the  out- 
break of  war,  and  these  steamers  have  also  had  to  bear  the 
abnormal  increase  in  running  expenses,  whilst  the  passenger 
accommodation  was  of  little  use,  as  the  traffic  had  dwindled 
of  a  fraction  of  its  normal  proportions  and  the  movement  of 
emigrants  between  the  Peninsula  and  South  Africa  had  for 
the  "time  practically  ceased.  The  average  increase  in  freight 
on  meat  which  we  and  the  Nelson  Line  have  so  far  received 
is  less  than  one  farthing  per  lb.,  and  as  a  consequence  of 
these  conditions  the  steamers  of  this  Company  fitted  for  the 
conveyance  of  meat  lost  heavily  in  the  aggregate  for  the 
first  six  months  of  the  War."  The  freights  for  tramp 
steamers  have  advanced  to  a  level  at  which  they  can  today 
earn  their  first  cost  in  about  twelve  months,  but  all  we  desire 
is  a  fair  return  on  the  capital  you  have  invested  in  this  very 
important  trade,  which  at  present  is  so  absolutely  essential 
to  the  country. 

Meat  Steamers  Requisitioned  by  the  Government. 

You  will  have  seen  in  the  Press  that,  under  the  powers 
conferred  upon  the  Government  by  the  emergency  war  legis- 
lation, the  whole  of  the  meat  spaces  in  all  the  Royal  Mail 
Steam  Packet  Company's  steamers  are  to  be  requisitioned, 
which  steamers  are  free  bj-  their  contracts  to  take  full  advan- 
tage of  market  rates,  whilst  they  have  not  so  far  requisi- 
tioned the  steamers  of  the  Nelson  Line,  which  from  the  terms 
of  their  contracts  with  the  meal  companies  (made  before  we 
acquired  control  of  the  business)  may  not  be  so  free  to  obtain 
the  benefit  of  fuU  market  rates.  Proprietors  will  n,iturally 
wish  to  know  what  effect  this  action  of  requisitioning  the 
steamers  will  have  upon  the  Company's  earnings,  and  tliis  is 
a  question  which  I  am  not  yet  in  a  position  to  answer.  I 
trust  that,  as  a  result  of  the  negotiations  which  are  now 
going  on,  we  may  be  able  to  arrive  at  a  friendly  and  satis- 
factory settlement,  failing  which  I  hope  the  whole  matter 
may  be  referred  to  a  friendly  arbitration.  I  feel  certain  that 
it  is  not  the  wish  of  the  Government  to  penalise  this  great 
Company,  which  has  done  so  much  to  develop  this  industry, 
and  that  at  the  very  time  when  its  enterprise  has  been 
shown  to  be  of  so  much  national  assistance,  both  to  the 
nation  at  home  and  to  oirr  Army  in  Flanders. 
Patriotism  of  Employees. 

It  wiU,  I  think,  be  a  source  of  gratification  to  the  pro- 
prietors to  know  that  1.094  of  the  employees  of  the  Company 
are  now  serving  with  his  Majesty's  Forces  both  on  land  and 
on  sea.  Several  hundreds  of  the  officers  and  men  of  our 
ships  are  at  present  in  the  Navy  and  are  to  be  found  on 
board  his  Majesty's  ships  in  the  North  Sea,  at  the  Dar- 
danelles, and  on  the  trade  routes  of  the  world,  besides  those 
on  our  own  vessels  now  in  Government  ser%-ice  as  hospital 
ships,  transports,  &c.  In  addition,  many  members  of  our 
staffs  are  fighting  on  the  Continent  and  elsewhere.  Naturally 
this  has  entailed  extra  work  and  pressure  on  those  left 
behind,  but  all  have  loyally  and  cheerfully  borne  the  added 
burden.  Whilst  those  "of  "  our  officers  and  men  who  are 
serving  with  the  Navy  are  risking  their  lives  for  their 
country,  I  would  remind  you  of  the  fact  (not  alwav^  fully 
realised  or  appreciated)  that  those  who  man  our  merchant 
ships  are  daily  facing  risks  and  perils  unknown  before,  and 
I  consider  they  deserve  the  highest  jjraise  for  the  way  in 
which  they  have  stuck  to  their  duty. 

The  Splendid  Work  of  the  Navy. 

It  is  unnecessary  for  me  to  say  anrthing  to  an  audience 
like  this  as  to  the  "splendid  work  of  the  Navy  during  more 
than  nine  months  of  war.  We  have  suffered  the  loss  of  two 
of  our  smaller  ships,  the  I'otaro  and  Tamar.  as  mentioned  in 
the  report,  and  the  South  American  route  was  menaced  by 
enemy  cruisers  to  a  greater  extent  than  any  other.  Thanks, 
however,  to  the  energetic  action  of  the  Navy,  the  "  process 
of  attrition  "  went  on  rapidly  in  those  waters,  and  the  high 
seas  are  at  present  free  from  enemy  cruisers.  We  still  have 
the  submarine  danger,  which  is  a  subtle  and  insidious  form 
of  warfare  more  difficult  to  cope  with  and  to  checkmate ,:  but 
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I  have  great  confidence  that  our  Navy,  and  our  merchant 
seamen  also,  will  again  prove  equal  to  the  occasion  and  find 
means  to  defeat  this  (iernian  scheme  of  piracy  and  murder  on 
the  high  seas. 

Prospects  for  1915. 

As  you  know,  I  have  in  the  past  made  it  a  rule  at  our 
annual  meeting  never  to  give  any  forecast  of  the  coming 
year.  I  have  always  told  you  that  the  shipping  trade  is  an 
iidventure,  and  it  always  will  be;  but  we  are  living  in  excep- 
tional times,  and  I  think  this  year  the  proprietors  may 
reasonably  ask  me  to  make  some  forecast  for  1915.  Well, 
gentlemen,  there  is  one  thing  I  can  definitely  state.  It  is 
iiighly  improbable  that  so  many  different  factors,  all  ad- 
versely affecting  the  Company,  should  ever  again  happen  in 
any  one  year  as  happened  last  year.  We  still  have  some  diffi- 
culties to  face,  but  1  am  justified — and  I  say  this  deliberately 
— in  assuring  you  that  the  Company  is  not  only  through  the 
worst  of  its  difficulties,  but  we  have  more  than  turned  the 
comer  ;  our  net  revenue  is  steadily  increasing,  and  you  may 
look  forward  with  reasonable  confidence  to  much  improved 
results  for  the  coming  year. 

I  shall  be  pleased  to  answer  any  questions. 

I  now  beg  to  move  :  "  That  the  report  of  the  directors 
and  the  accounts  and  balance  sheet  submitted  to  this  meeting 
be  and  the  same  are  hereby  received  and  adopted,  and 
that  a  dividend  of  2-^  per  cent.,  less  income  ta.x  (making 
with  the  interim  dividend  5  per  cent,  for  the  year),  be  and 
tile  same  is  hereby  declared  on  the  Preference  stock." 

The  Deputy-Chairman  (Mr.  Alfred  S.  Williams)  seconded 
the  motion,  and  after  several  questions  had  been  asked  and 
replied  to  it  was  carried  unanimously. 

The  retiring  direc-tors,  Air.  Edward  Norton  and  Mr. 
.Tames  Cameron-Head,  were  re-elected ;  and  the  auditors. 
Sir  Richard  Pennefather,  C.B.,  and  Mr.  C.  L.  Nichols, 
F.C.A.,  were  reappointed. 

Votes  of  thanks  having  been  passed  to  the  Chairman, 
directors,  managers,  and  staff  at  home  and  abroad,  the 
pioceedings  terminated. 


BRITISH  BANK  OF  NORTHERN  COMMERCE.  LIMITED. 

The  annual  ordinary  general  meeting  was  held  on  May  13 
at  the  offices  ot  the  Bank,  in  Bishopsgate,  E.C.,  the 
Right  Hon.   Earl  Grey,  G.C.B.   (the  Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accoimts,  said  :  \otwith£.tanding  the  anxious  times 
caused  by  the  War.  we  have  reason  to  congratulate  ourselves 
on  the  fact  that  the  effect  of  the  War  has  been  to  bring 
our  Bank  an  increase  both  of  present  and  potential  strength. 
As  you  are  well  aware,  the  original  object  of  our  Bank  was 
to  establish  an  institution  which  should  promote  close  and 
direct  financial  relations  between  this  country,  Scandinavia, 
and  Russia.  A  large  proportion  of  the  business  with  those 
countries  was  formerly  arranged  through  the  medium  of  the 
German  banks  in  London  and  we  believed  that  it  would  be 
preferable  that  the  trade  between  this  country  and  the 
Northern  States  of  Europe  should  be  tran.sacted  through  an 
English  bank,  entirely  owned  and  controlled  by  shareholders 
of  Great  Britain  and  the  Northern  countries.  The  present 
position  and  prospects  of  our  Bank  confirm  the  opinion  we 
then  formed.  We  look  forward  after  the  War  to  a  con- 
.siderable  increase  in  business  between  this  country  and 
Russia  and  Scandinavia.  The  capital  of  the  Bank  remains 
as  a  year  ago.  Current  deposit  and  other  accounts  amount 
tc  £1,038,880,  against  £1,138,000  last  jear.  The  next 
amount  refers  to  hills  rediscounted  in  this  market.  Guaran- 
tees for  £246.541  liavp  l)cen  given  chiefly  in  coimertion  with 
ships  bought  in  the  Prize  Court  and  transferred  to  neutral 
Hags.  Owing  to  abnormal  times,  acceptances  require  a  few 
words  of  explanation  from  nie.  You  w-ill  notice  that  they 
are  split  into  two  amounts.  The  first,  £168,104,  represents 
our  outstanding  commercial  acceptances  for  new  business. 
The  second  .imount  refers  to  our  pre-moratorium  accept- 
ances, which  at  the  outbreak  of  the  War  amounted  to 
£906,000.  The  moratorium  for  foreign  debts  proclaimed 
in  Scandinavian  countries  being  still  in  force,  and  exchange 
being  again.st  our  clients,  there  still  remained  unpaid  on 
March  31  £173j801.  Since  that  date  this  amount  has  been 
farther  reduced,  and  will,  ot  course,  gradually  disappear 
from  our  accounts.  We  now  turn  to  the  assets  side  of  the 
accounts.  We  have  liquid  cash  £322,273.  Our  inves'ments, 
£387,190,  have  been  written  down  to  current  prices  on 
March  31  last.  It  will  also  interest  you  to  know  that  nearly 
51  per  cent,  of  our  investments  are  in  the  War  Loan  and 
E.vchequer  bonds;  23  per  cent,  in  Colonial  and  Foreign 
Government  and  Corporation  stocks  and  bonds;  the  remain- 
ing 21  per  cent,  being  distributed  over  the  United  States  of 
America  and  the  rest  of  the  world,  including  the  countries 
of  our  Allies,  but  nothing  in  enemy  countries.  The  next 
item,  £741,920  19.?.  6rf.,  is  fully  described  in  the  balance 
sheet,  and  of  this  amount  £16,000  represents  the  Stock 
Exchange  loans  refen-ed  to.  Bills  discounted,  £375,383, 
repre.sent  the  balance  of  bills  remaining  in  our  portfolio. 
The  remainder  of  the  items  upon  the  assets  side  are  contras, 
^vhich  I  have  already  dealt  with.  That,  genltemen,  deals 
with  the  figures  of  til©  accounts,  and,  comparing  the  figures 
of  this  year's  accounts  with  those  of  last  year,  you  will  bo 
))leased  to  see  that,  notwithstanding  the  financial  convulsion 


caused  by  the  War,  our  gi'oss  profits  have  increased.  The 
falling  off  of  our  acceptances  during  the  War  does  not  indi- 
cate, as  might  appear  at  first  sight,  any  diminution  in  the 
volume  of  our  business;  on  the  contrary,  this  reduction  has 
been  much  more  than  equalised  by  the  increase  in  our  cash 
credit  business.  The  net  result,  therefore,  is  increased  busi- 
ness and  diminished  liabilities.  As  the  amount  of  bills  in 
circulation  has  largely  diminished  during  the  War,  our  turn- 
over in  discounts  has  naturally  been  much  smaller  than  in 
the  previous  year.  It  must  further  be  remembered  that  we 
have  provided  a  large  amount  for  writing  down  our  invest- 
ments to  March  31  prices  and  for  making  provision  for  bad 
and  doubtful  debts.  The  result  is  that,  after  making  pro- 
vision for  doubtful  and  bad  debts  and  contingencies  and 
all  charge.^,  wo  are  able  to  recommend  a  dividend,  free  of 
income  tax,  at  the  rate  of  2s.  jier  share,  and  we  carry  for- 
ward to  the  current  year  £12.979  6.?.  The  total  distribution 
for  the  year,  therefore,  after  taking  into  consideration  the 
interim  dividend  of  4  per  cent,  paid  in  October  last,  is 
8  per  cent,  per  annum,  free  of  income  tax.  You  will  be 
pleased  to  know  that  nearly  50  per  cent,  of  our  staff  eligible 
are  serving  with  the  Colours.  We  are  keeping  their  places 
open  and  are  allowing  them   full  salaries  at  present. 

Mr.   K.    F.    Knudsen  seconded   the  resolution,    which  was 
carried  unanimously. 


LONDON  AND  LANCASHIRE  LIFE  AND  GENERAL 
ASSURANCE  ASSOCIATION.  LIMITED. 

Thk  lifty  soromi  iiidinary  general  meeting  was  held  on 
.May  11  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  Vesey  G.  M. 
Holt  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — Notwithstanding  the  many  diffi- 
culties with  which  we  have  had  to  contend,  I  think  we  may 
say  that  the  accounts  which  we  submit  to  you  to-day  show 
satisfactoi-y  results.  The  claims  arising  under  life  policies  by 
the  death  of  policyholders  on  active  service  at  the  close  of 
the  year  amounted  to  £5,918,  which,  under  the  circum- 
stances, we  must  consider  a  very  fortunate  experience,  and 
v-hich,  I  am  glad  to  say,  has  been  no  less  favoiu'able  during 
the.  current  year  to  date.  Just  before  the  outbreak  of  war 
the  new  business  returns  of  the  life  department  were  con- 
sideriibly  in  excess  of  those  for  the  corresponding  period  of 
the  previous  year.  During  the  latter  months  of  the  year, 
however,  there  was  a  considerable  falling  off.  Never- 
theless, we  are  able  to  report  that  the  total  sums 
assured  under  policies  issued  are  rather  more  than 
those  for  the  previous  year.  The  number  of  new 
policies  was  1,625.  for  sums  assured  amounting  to 
£837.633.  and  the  new  premium  income  amounted  to 
£30.035  9".  III.  The  total  net  life  premium  income  for 
the  year  amounted  to  £399,761  14-?.  lOrf.  The  income  from 
interest  and  dividends  on  the  life  and  annuity  fund  amounted 
to  £146,895  ig.''.  9f/.,  after  deduction  of  Ux.  You  will 
observe  that  the  average  rate  of  interest  realised  on  the  life 
and  annuity  fund  was  £3  17s.  8rf.  per  cent,  after  deducting 
tax.  This  corresponds  with  £4  2s.  8d.  per  cent,  last  year. 
The  primary  causes  of  this  reduction  in  the  average  net  rate 
of  interest  earned  are,  in  the  first  place,  that  we  are  now 
called  upon  to  pay  income  tax  on  interest  earned  on  funds  de- 
posited abroad,  and,  secondly,  the  increase  in  the  rate  of 
income  tax  payable.  The  total  income  of  the  life  depart- 
ment was  £552,314  ll.s.  6rf.,  which,  I  think  you  will  agree, 
is  satisfactory,  considering  the  abnormal  state  of  affairs 
which  existed  during  the  last  five  months  of  the  year.  The 
claims  by  death,  amounting  to  £202,818  lU.  lOrf.",  although 
not  quite  so  favourable  as  in  previous  years,  were  still  well 
within  the  amount  provided  for  by  the  mortality  tables. 
£113.878  17.'.  4rf.,  which  amount  included  bonus  additions, 
was  paid  out  in  respect  of  endowment  policies  m.atured. 
After  payment  of  all  outgoings,  the  life  and  annuity 
fund  showed  an  increase  of  £96.552  9.«.  5'/.,  and  now-  stands 
at  £3,903,688  8s.  9rf.  Turning  to  what  we  still  call  our 
new  departments — namely,  the  fire,  accident,  employer.s'  lia- 
bility, and  general — you  will  find  that  we  continue  to  show 
good  progress.  The  net  premium  income  from  these  depart- 
ments of  our  business  was  £140,127,  being  an  increa.se  of 
£25,540  over  that  of  the  previous  year.  This  increase  is  for 
the  most  part  due  to  the  fire  department.  The  claims  ratio 
at  41.5  per  cent,  over  all  is,  I  think,  .satisfactory  testimony 
to  the  quality  of  the  business  written.  In  view  of  the  in- 
crea.se  in  the  fire  premium  income  we  have  considered  it 
advisable  to  increase  the  reserve  for  unexpired  risk  in  the 
fire  account  from  33^  per  cent,  of  the  annual  premium 
income,  at  which  it  stood  last  year,  to  40  per  cent.  With 
regard  to  the  value  of  the  Stock  Exchange  securities,  I 
would  mention  that  we  have  had  made  for  our  own  informa- 
tion a  valuation  on  the  basis  of  market  values  as  at  Decem- 
ber 31 .  1914.  for  all  irredeemable  stocks  and  bonds,  and 
Ixiok  prices  for  sound  redeemable  securities.  The  results 
of  this  valuation  showed  that  the  depreciation  was  more 
than  covered  by  the  investment  reserve  fund.  You  will 
observe  that  the  directors  recommend,  in  addition  to  the 
usual  interim  di\ndend  of  5  per  cent.,  the  payment  of  a 
bonus  of  2.«.  per  share,  making  a  total  distribution  of  3.«.  per 
share,  free  of  income  tax. 

The  Deputy-Chairman  (Mr.  Richard  S.  Guinness)  scrondcil 
the  resolution,  which  was  carried  unanimously. 


May  15,   1915.] 


THE     STATIST. 


45u 


THE  CONSOLIDATED    TEA    AND    LANDS   COMPANY. 
LIMITED. 

The  nineteenth  annual  ordinary  general  meeting  of  tlie  Con- 
solklated  Tea  and  Lands  Company.  I.[mited.  was  held  in  the 
regist-ered  office  of  the  Company, "22  West  Nile  Street,  Glas- 
gow, on  Thursday,  Jlay  13,  1915.  Sir  A.  K.  Muir,  Bart., 
Chairman  of  the  Company,  presided. 

After  the  notice  calling  the  meeting  and  the  auditors' 
report  had  been  read,  the  Chairman  said  :  Gentlemen. — I 
have  now  to  i^ut  before  you  the  directors'  report  and  accounts 
for  the  year  ended  November  30.  1914,  which,  with  your 
permission  we  shall,  as  usual,  hold  as  read.  One  of  "our 
directors,  Sir  Robert  Moncreiffe.  has  asked  me  to  express  his 
regret  at  not  being  able  to  be  present  to-day.  He  has 
obtained  leave  of  absence  from  the  board  as  he  is  now 
Colonel  of  the  5th  Black  Watch,  and  has  recently  .gone  abroad 
in  command  of  his  battalion.  I  am  sure  you  will  join  with 
me  in  sending  him  our  best  wishes  for  the  success  of  his 
command,  and  in  expressing  the  hope  that  we  shall  soon  see 
him  safely  back  again. 

The  Largest  British  Tea  Frodncing  Company. 

In  view  of  the  international  upheaval  which  has  taken 
place  during  the  past  year,  and  the  gigantic  waj-  in  which 
this  country  is  now  engaged,  it  is  fortunate  that  the  tea  in- 
dustry has  not  suffered  to  any  extent.  As  the  largest  British 
tea-producing  Company.  I  tliink  it  is  fitting  that  we  shoidd 
take  this  opportunity  of  expressing  our  appreciation  of  the 
prompt  financial  and  other  measures  taken,  by  the  home 
Government  and  bj'  the  Governments  of  India  and  Ceylon 
in  August  last,  which  were  most  successful  in  restoring  con- 
fidence and  in  maintaining  trade  with  the  East.  When  it 
is  borne  in  mind  that  our  estates  are  situated  over  7,000 
miles  by  sea  from  Dondon,  where  we  market  nearly  all  our 
produce,  and  that,  except  for  the  short  period  when  the 
German  cruiser  Emden  was  at  large  in  the  Indian  Ocean, 
uninterrupted  communication  has  been  maintained,  you  will 
further  appreciate  the  debt  of  gratitude  which  we  owe  to 
the  British  Navy.  Our  special  thanks  are  also  due  to  our 
agents  in  Calcutta  and  Colombo  and  to  our  staff  of  managers 
and  assistants  on  the  estates  for  the  manner  in  which  they 
have  carried  out  their  duties  during  a  time  of  great  diffi- 
culty. A  large  number  of  our  garden  staff  and  also  of  our 
agents'  office  staff  are  now  on  active  service,  and  those  who 
have  remained  at  their  posts  have  cheerfully  and  loyally 
undertaken  the  e.xtra  work  devolving  upon  them.  A  few- 
months  ago  we  did  not  expect  to  be  able  to  put  such  a 
satisfactoi-y  statement  before  you  as  is  contained  in  the 
accounts  now  under  consideration.  In  January  last,  when 
we  issued  our  interim  report,  the  average  price  obtained  for 
nearly  two-thirds  of  our  crop  of  tea  which  had  then  been 
sold  was  under  that  of  the  j^revious  year,  and,  in  view  of 
the  uncertainty  of  the  outlook,  the  directors  did  not  consider 
it  advisable  to  declare  an  interim  dividend  on  the  Ordinary 
shares.  Since  then,  however,  the  market  has  steadily  ad- 
vanced, and  we  have  been  able  to  sell  the  balance  of  our 
croji  at  such  satisfactory  prices  that  oiu'  final  average  is  .27(1. 
per  lb.  higher  than  that  of  the  previous  year.  The  subsidiary 
Companies  in  whicli  we  are  interested  have  also  similarly 
benefited  by  the  recent  rise  in  the  market.  Consequently 
our  profits  for  the  past  year,  in  spite  of  our  having  a 
smaller  crop  of  tea  than  in  1913.  and  notwithstanding  the 
exceptional  war  cliarges  which  have  had  to  be  met  since  the 
outbreak  of  hostilities,  are  only  about  £3,000  less  than  for 
the  previous  year,  and,  after  charging  ail  block  expenditure 
and  providing  adequately  for  reserves,  the  directors  are  glad 
again  to  be  able  to  recommend  a  dividend  of  17-^  per  cent, 
on  the  Ordinary  shares.  You  will  notice  that  we  propose  to 
increase  the  amount  carried  forward  to  £112,473  l.s.  7(/., 
and  one  of  our  objects  in  doing  this  is  to  ensure  that  we 
shall  be  in  a  position  to  pay  an  interim  dividend  on  the 
Ordinary  shares  next  December,  uiJess  anything  unforeseen 
should  happen. 

The  Tea  Crop. 

The  past  season  has  been  a  fairly  favourable  one  in  most 
of  tlie  tea  districts  in  which  we  are  interested,  and  our  crop 
of  tea  is  just  about  what  was  estimated.  We  had,  however, 
a  considerable  shortage  of  yield  on  some  of  our  Dooars 
Estates,  which  suffered  from  'drought  and  hail  damage  in  the 
early  part  of  the  season,  as  mentioned  in  my  remarks  at 
our  last  annual  meeting.  There  was  also  some  scarcity  of 
labour  in  the  Dooars  last  year,  but  the  position  in  this 
respect  is  now  distinctly  better,  and  we  expect  these  gardens 
to  yield  well  this  season.  Owing  to  unfavourable  tapping 
weather  the  yield  of  rubber  obtained  was  less  than  the 
estimate,  and  in  consequence  of  the  fall  in  the  market  the 
average  price  realised  w'as,  of  course,  considerablv  less  than 
that  of  1913. 

The  Accounts. 

From  the  accounts  you  will  notice  that  we  have  had  to 
encroach  upon  our  insurance  reserve  fund  to  the  extent  of 
£10,460  6*.  in  order  to  provide  for  war  and  fire  losses 
incurred  during  the  past  year.  This  is  the  first  time  we 
have  had  to  draw'  upon  our  insurance  reserve  in  this  Com- 
pany, and  we  are  replacing  the  amount  out  of  the  profits 
of  the  past   year,    so    that   our   insurance  reserve  fund   will 


then  again  stand  at  £45,000.  With  reference  to  the  war 
losses,  I  have  to  explain  that  -shortlv  after  the  declaration  of 
war  we  insured  the  Company's  cargo  atloat  in  various  posi- 
tions at  4  guinea.s  per  cent,  under  the  Government's  War 
Risks  Insurance  Scheme,  but  we  were  only  able  to  obtain 
cover  as  from  the  next  safe  jjort  of  call  of  the  steamers 
concerned.  W'e  had  produce  of  the  value  of  £4,288  9j>'.  7rf. 
on  board  the  s.s.  City  of  Winclicstir,  which  was  captured 
by  the  German  cruiser  Ktiitiijsh'irfi,  on  August  6,  off  Socotra, 
and  the  War  Risks  Committee  refused  to  admit  liability  as 
the  steamer  had  not  reached  her  next  port  of  call,  viz. 
.Suez.  We  consider  that  wp  have  a  grievance  in  this  matter, 
as  mider  the  W'ar  Risks  .Scheme  shipowners  were  covered 
by  Government  without  any  charge  for  premium  to  the 
extent  of  80  per  cent,  of  the  value  of  their  steamers  from 
any  point  afloat  at  the  outbreak  of  war  to  the  port  of 
destination,  whereas  cargo  owners,  who  were  charged  a 
premium  of  4  guineas  per  cent.,  were  only  allowed  cover 
from  the  next  safe  port  of  call.  We  have,  therefore,  taken 
some  trouble  to  get  our  case  and  that  of  other  companies 
sunilarly  situated  put  before  the  Board  of  Trade,  and  we 
have  some  grounds  for  hoping  that  the  matter  may  be 
further  considered  in  the  event  of  the  war  risks  insurance 
fund  showing  a  surplus  at  tlie  end  of  the  war.  In  addition 
to  the  loss  per  s.s.  City  oi  Winchester,  we  have  further  had 
to  provide  £5,606  15'.  5rf.  in  respect  of  the  part  of  the 
war  risk  taken  by  the  Company  on  shipments  per  s.s. 
Diplomat  and  tyinn  Mnf/iesun.  wJiich  were  sunk  by  the  Emi/en 
in  September.  For  some  years  we  have,  as  you  are  aware, 
taken  part  of  the  marine  risk  on  our  shipments  of  produce, 
and  for  a  time  the  same  policy  was  continued  in  regard  to 
war  risk.  As  soon,  however,  as  we  became  aware  of  the 
presence  of  the  Emden  in  the  Bay  of  Bengal  we  insured 
the  whole  war  risk,  and  in  view  of  the  more  recent  menace 
from  submarines  we  have  since  continued  to  do  so.  We  are 
also  not  taking  any  part  of  the  marine  risk  of  our  ship- 
ments for  the  current  season,  as  in  view  of  certain  lights 
being  extinguished  on  the  trade  routes,  ordinary  navigation 
during  the  war  may  be  considered  more  risky.  The  fire 
loss,  which  has  been  written  off,  amounts  to  £555,  and  is 
due  to  two  leaf  hou.ses  having  been  accidentally  destroyed 
by  fire  at  one  of  our  Sylhet  gardens.  We  continue  to  take 
the  risk  of  fire  on  all  our  buildings  and  machinery.  There 
is  not  much  in  the  profit  and  loss  account  specially  calling 
for  explanation.  ^lore  money  has  been  spent  on  cultivation 
both  in  India  and  Ceylon,  but  tliere  has  been  a  largely 
decreased  expenditure  on  buildings  and  machinery,  partly 
owing  to  our  having  curtailed  expenditure  so  far  as  possible 
under  these  headings  since  August  last.  The  increase  under 
freight,  shipping,  and  transport  cliarges  is  due  to  the  War, 
and  war  risks  insurance  is.  of  course,  a  new  item  of 
expenditure. 

The  Plantations. 
There  are  some  slight  changes  in  the  figures  of  tea, 
rubber,  and  sisal  acreages  in  the  report,  and  our  total 
planted  acres  is  72  acres  more  than  that  given  in  the  pre- 
vious report.  The  tea  area  has  been  increased  by  359  acres, 
which  is  accounted  for  by  new  planting,  but  is  to  the  extent 
of  250  acres  merely  a  replacement  of  sisal  by  tea,  and  our 
area  of  sisal  has  accordingly  been  reduced  to  150  acres. 
There  is  a  reduction  of  17  acres  in  the  area  of  rubber,  in 
separate  clearings  in  Ceylon,  due  to  a  shortage  on  survey. 
The  area  of  tea  in  Ceylon  shown  as  interplanted  with  rubber 
has  been  reduced  to  650  acres,  as  in  accordance  with  the 
programme  outlined  at  our  last  meeting  the  rubber  trees 
in  about  500  acres  have  been  cut  out.  The  remaining  550 
acres  of  interplanting  are  now  in  process  of  being  dealt 
with,  and  part  of  it  will  probably  be  kept  as  tea  and  part 
as  rubber.  Our  Dooars  Estates  were  inspected  by  J[r. 
Mann  last  cold  weather,  and  our  Assam  and  Sylhet  pro- 
perties were  visited  by  llr.  Bruce.  In  Ceylnn  we  now  have 
the  advantage  of  the  services  of  Mr.  W'illiam  Coombe  as 
'Visiting  .A.gent,  and  certain  alterations  and  improvements  in 
cultivation  are  being  carried  out.  which  will,  it  is  hoped, 
lead   to  ii)crea.sed   yields   from  our  estates   there. 

Current  Year's  Prospects. 

A.«  regards  the  current  season,  we  expect  to  produce 
18.2CO.0CO  lb.  of  tea.  500.000  lb.  of  rubber,  and  1.850.O00 
coconuts.  We  have  sold  forward  92.025  lb.  of  first  quality 
irepe  rubber  for  delivery  in  Colombo  during  1915  at 
1.53^  rs.,  which  is  equal  to  about  2«.  3rf.  in  London.  It  is 
obvious  that  if  the  present  level  of  prices  for  tea  is  main- 
tained we  shall  liave  a  very  satisfactory  year,  notwith- 
."tanding  the  considerably  increased  cost  of  production  due 
to  higher  freight  and  other  exceptional  charges.  Our  tea 
crop  from  North  India  does  not  begin  to  arrive  in  London  in 
any  quantity  till  July,  but  some  of  our  Ceylon  teas  have 
already  been  sold  at  the  exceedingly  remunerative  prices  now 
obtainable.  The  Kanan  Devan  Hills  Produce  Company's 
South  India  estates  and  the  Anglo-American  Direct  "Tea 
Trading  Company's  Ceylon  estates  are  also  benefiting  by  the 
]iresent  high  market,  and  there  seems  every  prospect  of  our 
obtaining  an  increased  return  from  our  investments  in  these 
companies.  It  will  be  well,  however,  not  to  be  undulv 
optimietic.  as  there  are  many  doubtful  factors  in  the  situa- 
tion which  have  to  be  taken  into  account.  For  instance,  one 
cannot  help  feeling  that  the  enormous  war  expenditure  now 
being   incurred,   and   tlie  withdrawal  of   such   large  numbers 
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of  men  from  productive  employment  must,  sooner  or  lat<'r, 
lead  to  general  impoverishment  and  diminish  the  purchasing 
power  of  the  masses  of  the  people  throughout  the  countries 
concerned,  which,  inter  alia,  may  eventually  tend  to  decrease 
the  consumption  of  tea.  Scarcity  of  tonnage  may  soon  be- 
come a  serious  matter,  and  we  are  already  experiencing  diffi- 
culty in  obtaining  shipping  space  for  our  produce  from 
Colombo,  notwithstanding  the  high  rates  of  freight  now  being 
paid  from  that  port.  A  modification  of  the  agreement  with 
the  Conference  Lines  of  steamers  for  the  conveyance  of  our 
(cas  from  Calcutta  and  Chitta-gong  has  now  been  arranged, 
and  an  increa.sed  rate  of  freight  will  be  paid  during  the  con- 
tinuance of  the  War  on  the  under.standmg  that  these  lines 
will  no  doubt  do  their  best  to  meet  the  requirements  of  tea 
shipper.s.  lleantime,  it  is  satisfactory,  from  our  point  of 
veiw  as  producers,  that  the  increase  of  Zd.  in  the  duty  on 
tea  imported  into  the  United  Kingdom,  and  the  high  range 
of  prices  now  ruling,  have  not,  so  far,  checked  consumption, 
which  has  been  stimulated  by  the  demand  from  the  large 
armies  now  in  the  field,  by  the  suppre.ssion  of  vodka  drinking 
in  Bussia.  and  probably  by  the  liberal  .separation  allowances 
granted  to  soldiers'  dependants,  and  the  general  tendency 
towards  greater  temperance  -in  this  country.  Should  the 
operations  now  proceeding  in  the  Dardanelles  be  successful, 
and  Russia  be  enabled  thereby  to  resume  her  export  trade 
from  the  Black  Sea,  it  is  probable  that  the  demand  for 
Indian  and  Ceylon  tea  will  he  further  stimulated,  a«  the 
difficulty  of  the  exchange  position  in  Russia  is  meantime 
restricting  business. 

I  have  now  to  move  the  following  resolution  : — "  That  the 
balance  sheet  and  profit  and  lo.ss  account  for  the  year  ended 
November  30,  1914,  with  the  auditors'  certificate  "and  report 
and  the  directors'  report  thereon,  be,  and  the  same  are  hereby, 
received,  approved,  and  adopted  ;  that  a  dividend  of  17^  per 
cent,  on  the  Ordinai-y  shares  be  now  .sanctioned  and  declared, 
payableJune  1.1915,  and  that  the  balance  of  £112,473  Is.  Id. 
be  carried   forward  to  next  year." 

In  the  course  of  his  replies  to  questions  which  had  been 
asked  by  several  shareholders,  the  Chairman  mentioned  that 
the  board  were  keeping  in  view  the  desirability  of  making 
substantial  additions  from  time  to  time  to  the  reserve 
accounts.  He  firrther  stated  that  the  value  of  the  invest- 
ments at  the  present  time  is  in  excess  of  the  figure  at  which 
tiiey  stand   in  the  balance  sheet. 

Mr.  D.  M.  Hannay  seconded  the  resolution,  which  was 
put  to  the  meeting  and  carried  unanimously. 

Sir  J.  D.  Rees  and  .Mr.  W.  Brown,  the  retiring  directors, 
Avere  re-elected  and   the  auditors  reappointed. 

On  the  motion  of  Mr.  .J.  C.  Robertson,  a  vote  of  thanks 
«a.s  unanimously  accorded  to  the  estate  managers  and 
assistants  in  India  and  Ceylon. 

With  a  vote  of  thanks  to  the  Chairman,  proposed  by  ilr. 
Andrew  Henderson,  the  meeting  closed. 


EASTERN  TELEGRAPH  COMPANY,  LIMITED. 

The  eighty-fourth  ordinary  general  meeting  of  this  Company 
w,-is  held  on  May  12  at  Electra  House,  E.G.,  Sir  John 
Wolfe  Barry  presiding. 

The  Secretary  (Mr.  A.  R.  Hardie)  read  the  notice  con- 
vening the  meeting  and   the  auditors'   report. 

The  Chairman  said  :  I  propose  on  this  occasion  to  review 
the  situation  generally.  The  accounts  show  that  the  gross 
revenue  for  the  year  ended  December  31.  1914.  was,  in 
round  luimbers.  £1.645,000,  which  is  about  £183.000  in  excess 
of  the  previous  year.  On  the  other  hand,  irowever,  the  total 
expenses  during  the  same  period  have  been  (-orrespondingly 
heavy.  From  one  cause  and  another  they  exceed  those  for 
1913  by  about  £107,000.  There  is  also  aii  increase  of  about 
£3,500  in  the  interest  on  4  per  cent,  mortgage  Debenture 
.stock,  due  to  the  issue  of  £103,294  of  this  stock  in  Novem- 
ber -.Ji3   to  meet  .s(jme  additional   capital   ex])cnditui-e. 

Result  of  the  Year's  Working. 

The  result  of  the  year's  wcu'king,  therefore,  is  that  after 
providing  for  the  usual  dividends  on  our  various  stocks,  and 
the  same  bonus  as  formerly — viz.,  £2  per  c:ent.  for  the  year 
on  the  Ordinary  stock — we  are  able  to  carry  to  the  general 
reserve  fund  £390,000,  which  is  the  .same"  amount  as  we 
carried  to  that  fund  in  1912.  This  fund  has  been  charged 
during  the  year  under  review  with  about  £274,000  in  respect 
ccf  new  cables  and  other  special  expenditure,  so  that  the,  net 
addition  to  the  fund  for  the  year  is  about  £116,000.  There 
.•'till  remains  to  be  charged  £200,000,  being  the  balance  of 
cost  of  the  Aden-Colombo  cable.  This  will  be  dealt  with 
during  the  current  year.  The  renewals  of  some  of  the  older 
sections  in  the  Red  Sea,  and  the  new  cable  from  Aden  to 
Colombo  have  materially  assi-sted  us  in  maintaining  a  satis- 
factory service  to  India  and  the  Far  East  during  the  excep- 
tional times  of  pressure  which  we  have  experienced,  and 
which  still  exist,  more  especially  as  the  alternative  route  to 
India  by  the  Indo-European  Company's  system  has  been 
(cjntinuou.sly  interrupted  since  .July  31  "last,  "and  the  Govern- 
ment Pacific  cable  to  Now  Zealand  and  Australia,  was  al.so 
interrupted  from  September  8  to  November  5.  If  further 
proof  were  required  of  the  importance  of  maintaining  a 
substantial  reserve  fund  it  could  be  found  in  the  example 
now-  before  u.s,  which  .shows  that  we  have  been  able  to 
carry  out  this  important  work  at  a  cost  of  about  £1.000,000, 


the  whole  of  which  will  have  been  met  by  appro- 
]n-iations  from  our  reserve  fund.  This  policy,  which  the 
directors  have  so  consistently  followed  throughout,  enables 
them  to  meet  any  exceptional  and  unforeseen  demands  which 
may  arise,  more  particularly  at  a  time  such  as  the  present, 
when  so  much  pressure  of  work  has  been  so  suddenly  placed 
upon    us. 

The  War. 

This  great  war  has  been  so  far-reaching  that  practically 
every  part  of  our  vast  and  widespread  Empire  has  been 
seriously  affected,  and  the  necessity  for  rapid  trustworthy 
means  of  communication  between  the  Mother  Country  and 
the  Overseas  Dominions  has  been  more  than  ever  realised. 
Our  aim  has  been,  not  only  to  improve  the  speed  of  our 
.service,  but  to  render  it  as  secure  as  pos.sible  against  total 
interruption.  With  only  a  single  cable  this  might  occur  at 
any  time,  either  from  natural  caiLses  or,  in  the  event  of  war, 
from  the  malicious  acts  of  enemies.  In  order,  therefore, 
to  provide  an  efficient  permanent  service  we  have  taken  for 
years  past  the  precaution  of  connecting  the  most  important 
points  of  our  system  by  several  cables  laid  along  widely 
different  routes.  I  know  that  our  work  is  appreciated  by 
the  Government,  and  we  are  glad  to  feel  that  we  are  able  to 
render  a  useful  service  1o  the  country.  Although  certain 
restrictions  have  necessarily  been  imposed  by  the  Govern- 
ment in  the  regulations  affecting  commercial.  Press,  and 
social  telegrams,  it  must  be  a  satisfaction  to  all  concerned 
that  we  have  been  able  to  maintain  a  constant  service 
throughout  our   system. 

Under  the  landing  licences  which  control  the  relations 
between  the  Governments  and  the  companies,  all  Govern- 
ments have  the  power  ot  taking  possession  of  the  com- 
panies' offices  and  controlling  the  traffic.  On  Sunday, 
AugiLst  2  last,  the  British  Government  exercised  this  power. 
The  following  day  the  transmission  of  code  messages  was 
suspended,  and  the  public  was  only  permitted  to  send  mes- 
sages in  plain  French  or  plain  English  at  full  rates.  The 
altered  conditions  of  working  necessitated  by  the  special 
regulations  enforced  by  the  authorities  naturally  created  at 
first  considerable  delay  in  the  transmission  of  commercial 
traffic.  In  order  to  meet  the  demands  of  the  Government, 
and  at  the  same  time  provide  as  good  a  service  for  important 
commercial  corre.sponcience  as  was  possible  under  the  cir- 
cumstances, we  considered  it  imperative  in  the  interests  of 
all  concerned  to  suspend  the  transmission  of  "  deferred  " 
and  "week-end"  telegrams.  Whenever  we  see  an  opportu- 
nity of  granting  additional  facilities  to  the  public  we 
endeavour   to   do  so. 

Tribute  to  the  Staff. 

Before  I  conclude  I  wish  to  record  our  appreciation 
of  the  patriotic  devotion  and  the  high  sense  of  duty  shown 
by  our  staff  on  shore  and  on  board  our  cable-repairing  ships 
during  a  time  of  such  great  anxiety  to  us  all.  The  good 
results  to  which  I  have  referred  could  not  have  been 
achieved  without  their  whole-hearted  co-operation  under 
trying  and  sometimes  .isky  conditions.  In  association  with 
this  "subject  I  would  especially  refer  to  the  great  services 
rendered  by  our  Managing  Director,  Sir  John  Denison- 
Pender,  who  has  not  spared  himself  in  working  day  and 
night  in  the  service  of  the  Company  and  of  the  country. 
I  conclude  by  moving  the  adoption  of  the  report  and  ac- 
counts, the  payment  of  the  Preference  dividend  of  3^  per 
(lent.,  less  tax,  a  dividend  of  li  per  cent,  and  bonus  of  2  per 
cent.,  both  tax  free,  on  the  Ordinary  stock,  making  with 
previous  payments  a  total  distribution  of  7  per  cent,  for 
the  year, 

■The  Vice-Chairman  and  Managing  Director  (Sir  John 
Denison-Pender)  seconded  the  resolution,  and  referred  to 
the  remarks  of  the  Chairman  in  regard  to  the  pressure  of 
work  due  to  the  War.  He  said  that  Sir  John  Wolfe  Barry 
was  aware  of  the  very  close  and  even  more  than  friendly 
relations  which  existed  between  the  Managing  Director,  the 
heads  of  departments,  and  the  officers  and  staff  of  the 
Company.  He  thanked  the  Chairman  for  the  kind  refer- 
ences m"ade  in  regard  to  himself.  It  would,  however,  be 
impossible  for  him  to  do  anything  without  the  whole-hearted 
assistance  of  the  .staff,  from  the  highest  to  the  lowest,  which 
he  had  loyally  received. 

The  motion   was  then   carried   unanimously. 


(EASTERN   EXTENSION,  ADSTRALASIA   AND  CHINA 
TELEGRAPH  COMPANY,  LIMITED. 

The  eighty-first  ordinary  general  meeting  of  this  Company 
took  places  at  FJectra  House.  E.C.,  on  Tuesday,  May  11, 
Sir  John  Wolfe  Barry  presiding. 

The  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  road  the 
notice  convening  the  meeting  and  the   auditors'   report. 

The  Chairman  then  said  :  The  gross  rewipls  for  the  past 
year  amounted  in  round  numbers  to  £819. COO.  against 
"£738,000  for  1913,  an  increase  of  £81,000.  This  sal  isf actw.V 
result  is  partly  due  to  our  having  had  to  transmit  the  whiile 
of  the  Australasian  traffic  for  nearly  two  mcmths,  when  the 
Government  Pacific  Cable  system  was  interrupted  by  the 
attack  made  upon  the  Fanning  Station  by  the  German  cruiser 
Xiiniheii,  on  Scptpinber  7  last.  Working  and  other  ^^\^^f^ 
amounted  in  round  numbers  to  £379,000,  against  £365,000  for 
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1913,  an  increase  of  £14,000.  This  increase  is  accounted  for 
by  the  additional  staff  required  in  connection  with  the  work- 
ing of  our  new  cables  between  Colomlx),  Penang,  Singapore, 
and  Hong  Kong ;  the  revision  of  the  stafi'  scales  of  salaries 
and  allowances  brought  into  force  at  the  beginning  of  last 
year;  the  growth  of  traffic,  and  the  payment  of  higher 
income  tax. 

Net  Profit,  Dividends  and  Bonus. 
The  net  profit  for  the  past  year  was  roundly  £411,000,  and 
after  adding  £30,000  brought  forward  from  the  previous  year, 
there  remained  an  available  balance  of  a  little  over  £441.000. 
The  usual  quarterly  interim  dividends  of  2.*.  6rf.  per  share 
each  have  already  been  paid  for  the  past  year,  and  it  is  now- 
proposed  to  distribute  a  like  amount  to-morrow,  making  a 
total  dividend  of  5  i>er  cent,  for  1914;  it  is  also  proposed  to 
pay  a  bonus  of  4.?.  per  share,  or  2  per  cent.,  making  a  total 
distribution  to  the  shareholders,  free  of  income  tax,  of  7  per 
cent,  for  the  past  year,  and  to  carry  forward  £31,000,  against 
£30.000  fur  1913.  After  making  the  usual  additions  to  the 
maintenance,  ships'  insurance  and  depreciation  funds, 
£200,000  has  been  transferred  from  revenue  balance  to  the 
general  reserve  fund.  On  the  other  hand,  the  fund  has  been 
debited  during  the  past  year  with  £273,000  (for  the  balance 
of  cost  of  the  Penang-Singapore-Hong  Kong  cables,  £194,000; 
for  partial  cable  renewals,  £35,000 :  for  loss  incurred  on  the 
sale  of  investments  during  the  year  £44,000).  These  opera- 
tions' thus  deplete  the  general  reserve  fund  by  £73,000,  and 
leave  it  at  the  end  of  the  year  at  £656,0C0.  When  I  last  had 
the  pleasure  of  addressing  you  I  indicated  that  the  loss 
created  by  the  sale  of  investments  during  the  pa.^t  year  would 
be  deducted  from  the  provision  shown  in  the  balance  sheet 
of  £200,000  for  investment  fluctuations ;  but,  seeing  that  the 
war  has  very  materially  affected  the  value  of  all  clase.ss  of 
investments,  the  directors  have  considered  it  a  wiser  policy 
to  charge  the  whole  loss  against  the  general  reserve  fund,  and 
leave  tlie  £200.000  intaet.  Our  reserve  fund  investments 
have  been  carefully  re-valued  on  the  basis  of  the  official 
prices  quoted  at  the  end  of  last  year  and  on  March  31  last, 
from  which  it  is  found  that  the  provision  already  made  is 
sufficient  to  cover  the  existing  depreciation.  Witb  regard 
generally  to  the  changed  conditions  brought  about  by  the 
\Var,  our  chief  duty  and  endeavour  has  naturally  been  to 
efficiently  maintain  telegraphic  communication,  and  although 
we  have  had  a  good  deal  repairing  work  to  carry  out  from 
time  to  time,  we  have  so  far  been  fortunate  enough  to  be 
able  tcT  carry  on  the  traffic  without  a  single  interruption  of 
any  importance.  You  w-ill  not,  however,  be  surprised  to  learn 
that  considerable  di.slocation  in  the  traffic  aiTangements  has 
been  caused  by  the  War,  especially  in  the  early  days  before 
the  altered  conditions  were  fully  established  and  provided  for, 
but  the  directors  have  done  eveiything  in  their  power  to  meet 
the  requirements  of  and  minimise  the  inconvenience  caused 
to  the  telegraphing  public  by  the  new  situation,  while  at  the 
same  time  fulfilling  their  duties  to  the  State.  Having  regard 
to  the  heavy  traffic  which  we  have  at  times  to  transmit,  it  is 
very  fortunate  that  the  new  cables  laid  by  the  Eastern  and 
Eastern  P^xtension  Companies  between  Suez  and  Hong  Kong, 
via  Colombo,  were  completed  and  opened  for  traffic  before  the 
outbreak  of  war. 

The  "  Emden's"  Attack  on  Cocos  Station. 

As  you  are  aware,  the  Company's  Cocos  Station  suffered 
considerable  damage  from  the  attack  made  upon  it  on 
November  9  last  by  the  notorious  German  cruiser  Emdin. 
Knowing  that  hostile  vessels  were  actively  at  work  in  the 
Far  Eastern  waters,  we  had  taken  the  precaution  soon  after 
the  outbreak  of  war  to  prepare  the  staff  for  all  contingencies. 
Consequently,  when  the  Emdcn  suddenly  appeared  off  the 
islands  in  the  early  morning  of  November  9  the  staff  were 
On  the  alert,  and  before  the  landing  party  could  reach  the 
station  they  had  communicated  by  cable  with  the  naval 
authorities  as  arranged,  and  also  sent  out  wireless  signals, 
in  the  hope  that  thev  would  be  picked  up  by  one  of  the 
British  warships  believed  to  be  in  the  neighbourhood.  Fortu- 
nately, the  Australasian  contingent  with  its  convoys  was 
passing  not  far  off  the  station  at  the  time,  and  picking  up 
the  signals  the  naval  officer  in  charge  at  once  despatched  the 
Australian  cruiser  Stjdneij  with  all  speed  to  engage  the 
enemy.  The  result  was  that  the  Emthn  was  attacked  before 
the  landing  force  was  able  to  finish  its  work  of  destruction. 
You  will  be  gratified  to  learn  that  the  staff's_  action  on  this 
occasion  was"  much  appreciated  by  His  Majesty's  Govern- 
ment. The  Cocos  station  was  able,  thanks  to  the  arrange- 
ments previously  organised  and  the  efficiency  and  energy  of 
the  staff  under  their  trving  ordeal,  to  resume  working  within 
24  hours  of  the  Emden's  raid.  This  raid  might  easily  have 
been  attended  with  serious  loss  of  life,  but  I  am  thankful 
to  be  able  to  say  that  no  personal  injury  was  inflicted  on  the 
Cocos  staff.  linhappilv.  a  very  different  state  of  things 
resulted  from  the  deplorable  mutiny  that  broke  out  at 
Singapore  in  February  last,  when,  among  the  many  killed 
and  wounded,  three  valued  members  of  our  staff,  together 
with  the  wife  of  one  of  them,  were  murdered,  and  two  others 
seriously  wound'ed.  The  latter  have  made  good  progress 
towards'  recovery  from  their  wounds,  and  are  expected  t;o 
be  soon   convalescent.        The   directors   have  expressed   their 


sympathy  and  appreciation  of  the  services  of  the  Singapore 
staff,  and  I  am  sure  that  this  will  be  endorsed  by  this 
meeting. 

Thanks  to  the  Staff. 

Before  concluding  my  remarks,  I  wish  to  record  our  appre- 
ciation of  the  patriotic  devotion  and  the  high  sense  of  duty 
shown  by  our  staff  on  shore  and  afloat  in  all  parts  of  our 
system  and  also  at  our  head  office  during  a  time  of  such 
great  anxiety  to  us  all.  The  gooU  results  to  which  I  have 
referred  could  not  have  been  achieved  without  their  whole- 
hearted co-operation.  I  now  move  the  adoption  of  the  report 
and  accounts  and  the  declaration  of  the  dividend  and  bonus, 
free  of  income  tax,  set  out  therein. 

The  Vice-Chairman  (Sir  John  Denison-Pender)  seconded 
the  motion. 

The  retiring  directors  (the  Hon.  A.  G.  Brodrick  and  Sir 
Albert  J.  Leppoc  Cappel)  and  the  retiring  auditors  were 
then  re-elected. 

A  hearty  vote  of  thanks  to  the  Chairman,  directors, 
Manager  and  Secretary,  and  staff  at  home  and  abroad  was 
cordially  given,  and  the  proceedings  terminated. 


BALDWINS,  LIMITED. 

Extraordinary  General  Meeting. 
An  extraordinary  general  meeting  of  Baldwins,  Limited, 
was  held  at  the  Grand  Hotel,  Birmingham,  on  Wednesday, 
May  12,  for  the  purpose  of  considering  various  resolutions 
increasing  the  capital  of  the  Company  and  acquiring  by 
exchange  for  fully-paid  shares  of  the  Company  outstanding 
shares  not  held  by  the  Company  in  the  Port  Talbot  Steel 
Company,  Limited.  A  further  object  was  the  alteration  of 
certain  of  the  articles  of  association.  Colonel  J.  R.  Wright 
presided. 

The  Chairman  :  As  you  will  have  seen  from  the  notice 
convening  the  meeting,  which  no  doubt  all  of  you  have 
read,  our  business  to-day  is  threefold,  and  as  the  subjects 
are  more  or  less  closely  related  I  propose  to  deal  with  them 
together  in  my  introductory  remarks.  The  matters  for  con- 
sideration are,  first,  the  increase  of  the  Company's  capital ; 
second,  the  arrangements  which  practically  amount  to  an 
absorption  of  the  Port  Talbot  Steel  Company;  and,  thirdly, 
some  alteration  in  the  Company's  articles  of  association. 

Necessity  for  Expansion. 

This  Company  was  formed  13  years  ago  and  has  been  a 
pi'ogi-essive  Company,  having  accumulated  over  that  i>eriod 
nearly  £100,000,  "sinking  f uncTs  for  the  redemption  of  Deben- 
tures" and  leaseholds,  and  a  reserve  fund  of  £275,000.  But 
to-day  no  manufacturing  business  can  stand  still,  and  there 
must"  be  developments  li  we  are  to  keep  in  the  first  rank 
in  our  business.  Developments  of  this  character  have  long 
been  in  contemplation.  They  are  now  the  subject  of  advanced 
negotiation,  and  consist  of  the  construction  of  blast  furnaces 
at  Port  Talbot,  which  will  .give  unique  facilities  for  the 
production  of  pig  iron  at  the  lowest  possible  cost  for  con- 
sumption by  your  Company,  in  preference  to  having  to  buy 
in  open  market  under  fluctuating  conditions  and  difficulty  of 
getting  regular  deliveries.  The  ore  will  be  brought  from  the 
ship  to  the  ore  bunkers  without  the  intervention  of  railway 
carriage,  and  the  coal,  which  your  directors  hope  will  all 
come  from  your  own  collieries,  will  be  transported  fi-om  the 
collieries  to"  the  coke  ovens  at  the  lowest  carriage  in  this  or 
any  other  district.  The  waste  gases  from  the  blast  furnaces 
and  coke  ovens  wiU  be  used  for  the  generation  of  electrical 
power  for  the  works.  It  is  estimated  that  the  expenditure 
required  for  this  extension  will  be  about  £450.000  to 
£500.000.  But  close  to  the  site  of  the  proposed  blast  furnaces 
are  the  works  of  the  Port  Talbot  Steel  Company,  Limited, 
a  Company  which  requires  a  large  amount  of  iron  for  its 
manufactures.  Now  I  come  to  the  second  matter  for  your 
consideration. 

The  Port  Talbot  Steel  Company. 

That  Company  is  in  possession  of  a  works  equipped  with 
the  most  modern  furnaces  and  machinery  for  the  manufac- 
ture of  steel  and  of  the  many  requirements  of  sections  and 
plates  in  shipbuilding  and  constructional  work.  It  has  a 
nominal  capital  of  half  a  million  pounds,  of  which  £350,000 
has  been  issued  and  fully  paid  up.  In  1914  a  5% 
Debenture  issue  of  £300,000  was  effected.  The  Company  was 
originally  formed  as  a  joint  venture  by  this  Company  in 
connection  with  the  Gloucester  Wagon  Company,  and  each  of 
these  companies  at  present  holds  125.000  fully-paid  shares. 
Subsequently  some  of  the  customers  and  friends  of  the  Com- 
pany became  shareholders  and  are  now  holders  of  lOO.OOO 
shares.  The  Company  is  already  a  large  customer  of  this 
Company  for  coal,  and  if  the  developments  to  which  I  have 
referred  are  carried  out  they  will  probably  be  large  cus- 
tomers of  ours  for  other  raw  material.  In  fact,  the  ramifica- 
tions are  such  that  your  directors  look  on  the  blending  of 
the  two  companies  as  a  necessity.  The  Company  has  been 
controlled  by  a  board  consisting  of  shareholders  nominated 
half  by  the  Gloucester  Wagon  Company  and  half  by  this 
Company,  and  the  active  management  has  been  in  the  hands 


458 


THE     STATIST. 


[May  15,  1915. 


of  Colonel  Charles  Wright,  and  Mr.  Davies,  who  are  directors 
of  your  Company. 

Basis  o!  the  Fusion. 

For  both  the  above  reasons  your  board  are  of  opinion 
that  fusion  of  the  Port  Talbot  Company  with  this  Company 
is  a  very  desirable  step,  and  that  a  fair  basis  of  this  arrange- 
ment is  the  exchange  of  a  fully-paid  £1  shai'e  in  your  Com- 
pany for  an  equivalent  share  in  the  Port  Talbot  Company, 
the  Port  Talbot  shai-eholders  ranking  for  dividend  as  against 
your  Company  only  after  the  expiration  of  our  current 
financial  year — ^naraely,  June  30  next.  The  next  question  is 
bow  to  effect  this  fusion  in  the  easiest  and  cheapest  manner, 
and,  having  ascertained  that  all  the  shareholders  of  the  Port 
Talbot  Company  approved  of  the  proposals,  your  board  was 
advised  that  the  arrangement  could  be  effected  by  a  transfer 
to  this  Company  of  the  shares  inj  the  Port  Talbot  Company 
not  already  held  by  them — the  Port  Talbot  Company  remain- 
ing a  separate  Company.  In  this  way  no  breach  occurs  in 
the  continuity  of  the  Port  Talbot  business  and  no  disturb- 
ance is  made  im  that  Company's  financial  aiTangements,  and 
there  is  no  need  to  deal  with  their  Debentures. 
The  Chairman  proceeded  to  move  the  resolutions  which 
follow  : — "  (1)  That  the  present  capital  of  the  Com- 
pany, amounting  to  £850,  divided  into  250,000  Preference 
shares  of  £1  each  and  600,000  Ordinary  shares  of  £1  each,  be 
increased  to  £1,500,000  by  the  creation  of  660,000  additional 
Ordinary  shares  of  £1  each." 

The  resolution  was  seconded  by  Mr.  Stanley  Baldwin, 
Vice-Chairman,  and  carried. 

The  Chairman  proposed  the  second  resolution  as  follows  : — ■ 
"That  the  proposals  submitted  to,  and  explained  at,  this 
meeting  for  the  acquisition  by  exchange  for  fully-paid  shares 
in  this  Company  of  the  outstanding  shares  not  held  by  this 
Company  in  the  Port  Talbot  Steel  Company,  Limited,  be 
and  the  same  are  hereby  approved." 

This  was  seconded  by  Mr.  Roger  Beck. 

Replying  to  questions  from  shareholders,  the  Chairman 
said  the  Port  Talbot  Steel  Company  had  for  several  years 
paid  a  10  per  cent,  dividend,  and  the  directors  would  not 
have  oome  before  the  meeting  with  those  proposals  if  they 
had  not  been  satisfied  that  the  shares  in  the  Port  Talbot 
Company  were  of  equal  value.  There  was  no  intention  to 
increase  the  Debenture  issue. 

The  third  resolution,  embodying  a  number  of  alterations 
in  the  articles  of  association,  was  formally  approved,  as 
■was  also  a  fourth  resolution  relating  to  the  articles  of  asso- 
ciation of  the  Port  Talbot  Steel  Company,  Limited. 

The  meeting  concluded  with  a  vote  of  thanks  to  the 
Chairman,  and  it  is  understood  that  a  confirmatory  meeting 
will  be  held  at  the  Company's  office  in  Swansea  on  Thursday, 
the  27th  inst. , 

We  are  asked  by  the  Chairmam  to  correct  a  slight  error 
he  made  in  his  reply  to  a  question  with  regard  to  the 
dividends  of  the  Port  Talbot  Company.  The  reply  was  to 
I  he  effect  that  for  the  past  four  years  10  per  cent,  had 
been  paid.  This  was  correct  as  regards  1911,  1912,  and  1913, 
hut  for  1914  the  payment  was  5  per  cent. 


ANGLO-AMERICAN  DEBENTOBE  CORPORATION. 

The  twenty-lifth  ordinary  general  meeting  of  the  Anglo- 
Americ.-ui  Debenture  Corporation,  Limited,  was  held  on 
May  13  at  the  Cannon  Street  Hotel,  E.C.,  Mr.  Vesey 
G.   M.    Holt   (the  Vice-Chairman)   presiding. 

The  Secretary  (Mr.  A.  H.  Wymi)  having  read  the  notice 
convenine  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .s.aid  :  We  are  all  very  disappointed,  and  so  I  am 
sure  you  will  be,  that  old  friend,  Sir  Richard  Martin,  is 
not  well  enough  to  tiike  the  chair  to-day.  We  hope  he  will 
soon  be  restored  to  health,  and  in  his  absence  I  must  trust 
that  you  will  e.\cu.se  my  shortcomings.  When  the  Chair- 
man addressed  you  l,Tst  year  he  mentioned  that,  during  the 
year  we  were  then  reviewing,  the  conditicjns  had  not  been 
favourable  to  investors,  and  at  times,  anxious  situations 
had  arisen,  but  those  troubles  were  as  nothing  compared 
with  those  to  be  experienced  when,  at  the  end  of  July,  war 
began.  In  considering  the  accounts,  I  think  it  well  to  ask 
you  to  bear  in  mind  that  they  cover  a  period  of  four  months 
before  the  commencement  of  the  War,  wlien  the  markets 
were  far  from  favourable,  and  that  during  the  remaining 
eight  months  of  the  year  the  conditions  were  abnormal.  That 
being  so,  it  is  not  to  be  expected  that  this  report  will 
show  results  equal  to  those  of  previous  years,  but,  taking 
all  the  circumstances  into  consideration,  I  think  you  will 
agree  with  mc  that  the  earnings  are  not  unsatisfactory. 

The  Dividends. 

Last  October,  when  we  had  to  consider  the  question  of 
the  interim  dividend,  it  was  impossible  to  forecast  wh.it  the 
revenue  for  the  whole  year  would  be,  and  we,  therefore, 
thought  it  well  only  to  pay  an  interim  dividend  of  2^  per 
cent.  We  are  now,  I  am  glad  to  say,  able  to  recommend  the 
usual  final  dividend  of  ?i^  per  cent  ,  making  6  per  cent,  for 
the  whole  year,  as  com'pared  with  7  per  cent,  for  several 
years  p.ast."  In  1911  a  distribution  of  £52,500  Preference 
stock    was  made  pro  rail   to  all   the  Ordinary  stockholders. 


and  in  June  last  a  further  amount  of  £61,250  of  the  same 
stock  was  distribtued,  and  upon  tliis  stock  a  three  months' 
dividend  was  paid  on  September  1  and  six  months'  on 
March  1  last.  In  comparing  the  dividend  received  for  the 
past  year  with  that  of  the  year  ended  March  31,  1914,  the 
Ordinary  stockholders  should  take  into  account  the  dividend 
on  the  last  allotment  of  Preference  stock,  which  is  equiva- 
lent to  over  i  per  cent,  upon  their  holding,  so  that  the  reduc- 
tion in  income  is  not  so  much  as  it  appears  to  be  at  first 
sight.  This  year  the  dividend  on  that  stock  will  be  equal 
to  J  per  cent,  on  the  Ordinary  stock. 

The  Past  Year's  Revenue. 

Turning  now  to  the  revenue  account,  you  will  see  that 
the  interest  and  dividends  upon  the  investments  amount  to 
£75,924,  as  compared  with  £85,105  for  the  previous  year, 
and,  after  paying  all  expenses  and  interest  upon  the  Deben- 
ture stock,  the  net  available  balance  is  reduced  by  £11,000 
to  the  sum  of  £38,356.  We,  in  common  with  all  trust 
companies  and  investors,  have  suffered  from  defaults  in 
interest,  and  the  reduction  of  the  net  revenue  is  mainly 
attributed  to  this  cause,  but  we  believe  a  considerable 
amount  of  the  interest  now  in  arrear  will  be  recovered  in 
future  years.  After  paying  the  Preference  dividend,  which 
is  about  £1,500  higher,  owing  to  the  distribution  of  Pre- 
ference stock  to  the  Ordinary  stockholders,  there  is  a  balance 
of  £20,270,  and,  after  paying  the  proposed  dividend  of 
6  per  cent,  upon  the  Ordinary  stock,  we  are  enabled  to  add 
the  smn  of  £1,016  to  the  amount  brought  forward  from  last 
year.  One  cannot  help  feeling  that  if  the  War  continues 
there  will  be  a  still  further  reduction  in  the  revenue  in  the 
present  year,  and  it  is.  therefore,  advisable  to  carry  a 
fairly  substantial  sum  forward.  As  you  will  see,  it  is  nearly 
equal  to  1  per  cent,  upon  the  Ordinary  stock.  You  will 
recollect  that  at  the  last  general  meeting  resolutions  were 
passed  which  had  the  effect  of  converting  this  Company 
into  an  investment  trust  company,  and  we  have,  tlierefore, 
not  shown  the  balance  on  change  of  investments  in  the 
revenue  account,  but  have  transferred  it  to  the  general 
reserve  account.  The  constitution  of  the  general  reserve 
and  special  reserve  accounts  is  fully  explained  in  the  first 
page  of  the  report.  Prior  to  the "  War  we  sold  £22,335 
Debenture  stock,  and  the  proceeds  have  been  invested,  with 
the  result  that  the  book  cost  of  the  investments  has  shown  a 
proportionate  increase.  You  will  also  notice  that  w©  have 
no  loan  from  our  bankers,  and,  although  the  sundry  creditors 
are  somewhat  higher  than  usual,  tTiey  have  since  been  dis- 
charged, and  the  company  is  practically  without  fiability, 
other,  of  course,  than  its  Debenture  stock,  which,  in  the 
I>resent  uncertain  state  of  affairs,  is  a  very  agreeable  posi- 
tion to  be  in.  .\s  stated  in  the  report,  no  valuation  of  our 
investments  has  been  made,  as  we  consider  that  any  estimate 
that  could  be  made  with  the  data  available  would  not  be  of 
any  help  in  trying  to  arrive  at  the  real  value  of  the 
securities. 

Mr.  .Joseph  Liddell  seconded  the  motion,  which  was 
carried  unanimouslv. 

Mr.  Vesey  G.  M.  Holt  and  Mr.  Alfred  Shepherd  were 
re-elected  directors,  and  the  auditors,  Messrs.  Price,  Water- 
house  and  Co.,  were  reappointed. 

A  hearty  vote  of  thanks  was  passed  to  the  Chairman, 
directors,  and  staff  for  their  able  conduct  of  the  business 
during  the  past  year,  and  it  was  decided  to  send  to  Sir 
Richard  Martin  an  expression  of  the  best  wishes  of  the 
shareholders  for  his  speedy  recovery  to  health. 

The  proceedings  then  terminated'. 


CONSOLIDATED  MALAY  RUBBER  ESTATES,  LIMITED. 

The  ninth  annual  general  meeting  was  hold  ye.'-terdav  in 
the  Council  Room,  Rubber  Growers'  Assoeiiition,  58  East- 
cheap,  E.G.,   Mr.  J.   L.   Loudoun-Shand  presiding.' 

The  Chairman  .said  :  You  will  well  understand  that  the 
year  nnder  review  has  been  one  of  great  anxiety  to  directors 
of  rubber  companies  in  the  East.  On  the  outbreak  of  the 
War,  without  our  having  received  any  warning  at  this 
end,  our  manager  cabled  to  us  that  banking  facilities  were 
suspended,  and  we  were  threatened  with  a  crisis  which 
wonld  very  soon  have  created  panic  among  the  employees. 
Fortunately,  before  long  the  financial  situation  to  some  extent 
righted  itself,  and  in  time  things  worked  as  smoothly  as 
formerly.  We  also  had  some  deUay  and  difficulty  in  shipping 
rubber  while  the  German  cruisers  were  roving  in  Eastern 
waters,  and  for  a  short  time  the  market  fell  so  seriously, 
owing  to  the  loss  of  customers  and  the  financial  crises  which 
resulted  from  the  war,  that  we  thought  it  wise,  to  some 
extent,  to  reduce  our  output.  Fortunately,  ships  have  now 
for  some  time  been  coming  forward  fairly  regularly,  and 
the  market  has  been  better  than  it  was  before  the  War 
broke  out.  The  introduction  by  the  Government  of  tlieir 
War  Risk  Insurance  scheme  was  a  very  great  aid  to 
shippers,  enabling  us  to  insure  our  produce  against  War 
risks  at  moderate  rates.  I  may  mention  that  we  had 
32,440  lb.  of  rubber  in  the  Troilua,  which  was  sunk  by  tlio 
Emihii.  and  our  rubber  found  a  sad  but  satisfactory  market 
at  the  bottom  of  the  sea.  We  have  also,  since  the  war.  had 
considerable  anxiety  with  regard  to  our  staff.  Some  of  them 
were  members  of  the  National  Reserve  and  were  at  once 
called   up,   and   others   were  determined   to  come   home  and 
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offer  their  services  to  tlieir  King  and  coiuitry.  The  future 
prosperity  of  all  rubber  companies  depends  in  great  measure 
upon  the  cost  of  production.  In  1912  our  all-in  cost  was 
lit.  lOJ. ;  in  1913  it  was  l.v.  6Md. ;  in  1914  it  was  Is.  2A6U. 
The  last  would  have  been  lower  had  we  not  curtailed  our 
output,  and  had  it  not  been  for  additional  expense  caused 
by  the  War.  We  last  year  tapped  the  trees  upon  about 
half  our  cultivated  area,  and  with  the  largely  increasing 
crops  we  may  count  upon  securing  in  future  years  our  cost 
of  production  should  be  considerably  reduced  "if  we  have  no 
unforeseen  difficulties  or  labour  "troubles.  The  selling 
charges,  which  include  freight  and  warehousing,  are  more 
likely  to  increase  rather  than  'to  be  reduced  while  the  War 
lasts.  Our  manager's  estimates  for  1915  are  660, COO  lb.,  and 
we  anticipate  the  all-in  cost  will  be  in  the  neighbourhood  of 
Is.  While  this  terrible  War  cloud  is  hanging  over  us  it  is 
impossible  to  foretell  the  future,  but  if  we  realise  our 
estimate,  evei-y  penny  at  which  we  can  sell  our  rubber  over 
1^.  iier  lb.  means  a  profit  of  £2,750,  which  is  more  than 
3|  per  cent,  on  our  share  capital.  I  now  have  pleasure  in 
moving  the  adoption  of  the  report  and  accounts,  and  that  a 
final  dividend  of  25  per  cent.,  making  with  the  interim  divi- 
dend 37i  per  cent,  for  the  year,  less  tax,  be  declared  and 
paid  on  ilay  17,  1915. 

Mr.  C4.  G.  Anderson  seconded  the  resolution. 

Mr.  A.  Pennell  said  it  was  not  clear  from  the  report 
what  years'  plantations  were  being  tapped.  Last  year — 
1914--did  they  tap  the  whole  or  part  of  the  1909  plantations, 
and  did  they  tap  any  of  the  1910  plantations?  This  year 
were  they  proposing  to  tap  all  or  any  of  those  years'  planta- 
tions, especially  the  1910,  which  was  rather  a  large  area  ? 
What  was  the  estimated  capital  e.xpenditure  this  year? 

Mr.  F.  JI.  Porcher,  one  of  the  directors,  replied  that  the 

1909  clearings  were  partly  tapped.  The  1910  clearings  were 
not  tapped  at   all   for  the  year   1914.     During  this   year  the 

1910  clearings  would  commence  tapping. 

The  Chairman  said  that  the  estimated  capital  expenditure 
for  the  year  1915  was  about  £7,500.  That  sum  Avas  charged 
to  capital,  but  the  board  wrote  off  an  amount  for  deprecia- 
tion, as  they  were  in  the  habit  of  doing. 

The  resolution  was  carried  unanimously. 

The  Chairman  said  he  had  told  the  shareholders  that 
the  board  had  had  an  anxious  time  during  the  year,  but 
the  staff  out  in  the  East  had  had  a  still  more  anxious  time, 
because  the  hurried  action  of  {'le  banks  in  stopping  all 
money  might  have  produced  a  very  serious  state  of  affairs. 
The  staff  were  thus  face  to  face  with  circimistances  which 
required  strong  men  to  deal  with,  and  they  had  dealt  with 
them  well.  He  moved  a  vote  of  thanks  to  the  staff  in  the 
East,  including  their  agents,  for  the  w-ay  in  which  they 
looked  after  the  interests  w-hich  the  Company  had  entrusted 
to  them  during   the   year.     (Applause.) 

Mr.  G.  W.  Hunter  seconded  the  resolution,  which  was 
carried  unanimouslv. 


W.  J.  BUSH  AND  COMPANY,   LIMITED. 

The  eighteenth  annual  general  meeting  was  lield  on  May  13 
at  the  Institute  of  Chartered  Accountants,  Moorgate  Place. 
E.C. 

^Ir.  J.  M.  Bush  (Chairman  and  Managing  Director), 
who  presided,  said  :  From  the  figures  shown  in  the  accounts 
presented  it  might  bg  inferred  that  the  War  had  had  but 
little  effect  upon  our  business.  As  a  matter  of  fact,  the 
disturbance  has  been  very  great.  The  sudden  stoppage  of 
the  supply  of  a  large  number  of  chemicals  and  other  pro- 
ducts, which  in  the  past  we  have  obtained  from  Germany, 
has  put  us  to  great  inconvenience,  and  has  forced  us  to  take 
steps  to  manufacture  oui'selves  as  many  of  those  products 
as  possible.  This  inconvenience  will  probably  increase  as 
time  goes  on,  for  it  will  be  impossible  to  provide  ourselves 
with  all  our  requirements,  owing  to  lack  of  space,  plant,  and 
raw  materials,  to  say  nothing  of  the  time  required  to 
elaborate  processes  of  manufacture.  We  were  already  en- 
gaged on  a  series  of  extensions  to  our  factory  when  the 
War  broke  out,  but,  owing  to  that  deplorable  event,  we 
have  had  to  undertake  much  more  work  in  this  direction 
than  we  originally  contemplated.  We  are  also  working 
under  conditions  of  considerable  difficulty  in  respect  to  our 
staff,  the  changes  in  which  have  been  very  numerous,  about 
50  of  our  old  emplovees  having  joined  the  Colours.  The 
influence  of  the  War^  however,  has  not  been  entirely  of  an 
adverse  character,  for  the  elimination  of  German  competi- 
tion has  enabled  us  to  secure  a  good  deal  of  extra  business 
and  opened  up  opportunities  in  new  directions.  Many  of 
the  chemicals  which  we  have  started  to  manufacture  we  hope 
to  continue  to  produce  after  the  War.  It  is  es.sential.  how- 
•ever,  that  the  scientific  knowledge  and  skill  which  we  ha\^ 
at  our  disposal  should  be  properlv  organised  and  directed 
if  our  new  undertakings  are  to  meet  witK  the  success  for 
which  we  hope.  For  this  reason  we  have  invited  our  head 
chemist.  Dr.  Isherwood,  who  has  been  with  us  many  years, 
to  a  seat  on  the  board.  All  our  foreign  branches  and  sub- 
sidiarv  Companies  have  done  as  well  as  could  be  expected 
under  the  circumstances.  All  have  worked  without  loss. 
Indeed,  our  oldest  established  branches  have  done  remark- 
ably well.  With  regard  to  the  accounts,  after  providing 
for  Debenture  interest,  expenses,  depreciation,  directors 
remuneration,    and    the   dividend    on   the   Preference  shares. 


we  have,  with  the  jirnfit  brought  forward  from  the  pre- 
vious year,  a  sum  of  £69,673  to  dispose  of.  We  recommend 
that  £20.000  be  added  to  the  general  reserve,  making  that 
fund  £100.000,  and  that  a  filial  dividend  of  11  per  cent, 
be  paid  on  the  Ordinarv  shares,  making  15  per  cent,  for 
the  year.  This  will  'absorb  £18,750.  A  balance  of 
£30,923  17s.  8(/.  remains,  which  it  is  proposed  to  carry  for- 
ward. 

The  report  and  accounts  were  unanimously  adopted,  and, 
the  dividend  recommended  having  been  declared.  Dr.  Isher- 
wood was  elected  a  director  of  the  Company. 


BRITISH  MOSS  LITTER  COMPANY,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  on  May  13 
at  Cannon  Street  Hotel,  Mr.  Alfred  Love  (Chairman  and 
Joint  jianaging  Director)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Alluc  ,  ^.;c  profit  earned  is  not  what  the 
directors  would  like  it  to  be.  the  cause  is  so  abundantly 
evident,  considering  the  adverse  circumstances  the  trade  wae 
subject  to,  that  the  result  coidd  not  be  surprising;  in  fact, 
on  the  contrary,  we  ought  to  congratulate  ourselves  that  it 
was  no  worse.  I  was  asked  by  a  shareholder  at  our  last 
annual  meeting  whether  I  could  state  what  the  prospects  of 
the  trade  were,  and  my  answer  to  that  question  was  that  the 
results  entirely  depended  on  the  weather.  L'nfortunately,  not 
only  for  ourselves  but  for  every  loyal  citizen,  a  more  terrible 
cause  was  sprung  upon  us.  and  the  W^ar  for  a  time  so  dislo- 
cated our  business  that  orders  disappeared  almost  to  vanish- 
ing point.  Horses  were  commandeered  by  the  hundreds,  and 
it  was  only  as  the  weather  got  cooler  that  orders  began  to 
come  in.  We  then  fonud  we  were  beset  with  difficulties. 
The  railway  traffic  was  congested  and  impeded  the  delivery 
of  our  goods  :  excessive  freights  from  Holland  were  demanded 
— in  fact,  deliveries  from  there  were  practically  euspendcd — 
and,  lastly,  we  have  not  been  without  labour  trouble:  but, 
thanks  to  my  colleague.  Mr.  ,T.  P.  Smith,  with  his  tact  and 
ability,  this  ended  .satisfactorily.  Still,  even  now  there  is  a 
shortage  of  labour  on  our  moors.  If  you  will  turn  to  the 
debit  side  of  the  balance  sheet  you  will  see  that  we  have 
been  able  to  purchase  and  cancel  £8.600  Debentures.  We 
have  also  written  down  the  Consols  to  the  figure  at  which 
they  stood  at  December  31  last.  On  the  credit  side  there 
is  nothing  which  calls  for  any  comment  on  my  part.  Turn- 
ing to  the  profit  and  loss  accomit,  you  will  see  that  the 
general  e.xpenses  have  been  reduced  by  £500,  and  that.  a6 
the  board  has  been  able  to  pmcbase  and  cancel  such  a  large 
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number  of  Debentures,  the  interest  has  been  reduced  by  j3400 
per  annum.  The  reserve  for  depreciation  and  wastage  of 
moors  and  factories  is  £700  less,  which  is  on  account  of  the 
output  having  been  considerably  reduced.  On  the  other  side 
of  the  account  you  will  see  the  effect  of  the  War  upon  our 
trade,  the  sales  of  moss  litter  haviug  dropped  from  £23,000 
to  £14.000.  I  now  beg  to  move  the  adaption  of  the  report 
and  accounts. 

Major  G.  Dove  seconded  the  resolutimi,  which  was  carried 
unanimously. 

The  Chairman  :  I  have  now  to  propose  that  a  dividend  at 
the  rate  of  4  per  cent,  per  annum  be  paid. 

Mr.  William  Smith  seconded  the  resolution,  and  it  was 
carried  unanimously. 

A  vote  of  thanks  to  the  Chairman  and  to  the  staff  ter- 
minated the  proceedings. 


in  the  calculation  of  ore  reserves.  The  average  to  date 
for  1915  was,  however,  too  low,  and  future  returns  would 
doubtless   reduce   the  difference. 

Mr.  William  T.  Holland  seconded  the  motion,  which 
was  unanimously  adopted. 

The  retiring  directors  (Messrs.  J.  W".  Broomhead  and 
H.  D.  Bishopp),  and  the  auditors  (Messrs.  S.  W.  Jackson 
and  Company)  having  been  re-elected,  a  vote  of  thanks  to 
the  Chairman,  directors,  and  staff  concluded  the  pro- 
ceedings. 


WAIHI  GRAND  JDNCTION  GOLD  COMPANY,  LIMITED 

The  ordinary  general  meeting  wa.s  held  on  ^lay  15  at  Win- 
chester House,  E.C,  Mr.  George  Kothwell  (Chairman  of 
the   Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  the  results  of  operations  at  the  mine 
during  1914  were  very  satisfactory.  As  compared  with  the 
preceding  year,  which  showed  the  largest  profit  of  any  year 
up  to  that  time  in  the  Company's  histoi-y,  there  was  all- 
round  improvement.  The  ore  mined  and  milled  was  115,720 
tons,  against  98,383  tons,  or  an  increase  of  17,337  tons,  and 
the  value  of  bullion  realised  and  in  transit,  after  deducting 
gold  duty  and  expenses  of  reali.sation,  was  £222,172,  against 
£177,378,  or  an  increase  of  £43,893.  In  working  expenses, 
exclusive  of  development,  there  ivas  a  reduction  of  2d.  per 
ton  to  17.S.  per  ton.  After  deducting  £23,144  for  deprecia- 
tion, £1,842  for  loss  on  shares  held  in  the  United  Coal 
Company,  and  £4,000  for  income  tax,  the  net  profit  was 
£72,636,  an  increase  cf  £31,045.  A  most  satisfactory 
feature  was  an  advance  in  the  percentage  of  extraction  from 
88.1  per  cent,  of  the  combined  value  of  gold  and  silver  in 
1913  to  90.9  per  cent,  in  1914,  especially  as  the  improved 
methods  which  had  had  this  effect  were  accompanied  by 
reduced  cost  of  treatment,  so  that  the  additional  recovery 
was  absolute  gain.  Over  £7,000  of  the  increase  in  the 
profits  was  due  to  this  cause.  An  interim  dividend  of  7^  per 
cent.,  free  of  income  tax,  was  paid  last  November;  £15,000 
had  been  allocated  to  general  reserve,  as  in  the  previous 
year,  making  that  i-eserve  £30,000 ;  and  a  final  dividend 
of  7^  per  cent.,  free  of  tax,  was  recommended,  leaving 
£7,750  to  be  carried  forward.  When  the  last  annual  meet- 
ing was  held  the  main  crosscuts  from  No.  1  shaft  at  No.  7 
level,  1,200  feet  below  surface,  had  just  been  commenced. 
and  it  was  anticipated  that,  pTOvided  the  lodes  maintained 
the  characteristics  of  the  level  above,  a  material  increase  in 
the  ore  reserves  would  result  from  developments  on  No.  7 
level.  Owing  to  floods,  this  work  had  not  progi-essed  during 
the  year  as  far  as  was  expected,  while  the  output  had 
increased.  Consequently  there  was  a  reduction  of  2,100 
tons  in  the  ore  reserves,  which  were  estimated  at  175,100 
tons — that  is,  after  extracting  115,720  tons  from  the  mine, 
or  17,337  tons  more  than  in  the  previous  year,  the  new  ore 
developed  had  not  quite  replaced  that  which  was  extracted. 
The  chief  supply  of  valuable  ore  was  from  the  Empire 
series  of  lodes  and  the  Royal  lode,  in  the  section  south  of 
main  shaft.  The  General  Manager,  Mr.  Grace,  referred  in 
his  report  to  the  possibilities  of  the  large  area  lying  east  of 
the  fault,  where  lie  said  work  at  No.  6  level  had  conclu- 
sively proved  that  they  were  in  the  same  ore-bearing  dacite 
as  was  passed  through  on  the  west  side.  This  fact,  said 
Mr.  Grace,  added  to  the  possibilities  of  the  Junction  pro- 
perty, of  which  hardly  half  had  been  prospected  as  yet. 
Mr.  Grace  and  Professor  Arthur  .Jarman,  a  member  of  the 
staff,  maintained  that  there  was  no  reason  why  productive 
lodes  should  not  be  Found  east  of  the  fault.  The  main 
fault  was  encountered  in  No.  6  level  on  the  Empire  lode, 
786  feet  east  of  main  cro.ssout.  Beyond  the  fault  there  was 
a  length  of  110  feet,  8  feet  wide,  worth  £3  4.s-.  6rf.  per 
ton.  From  that  point  to  1,095  feet  east  the  lode  was  dis- 
turbed and  of  no  value.  At  1,100  feet  a  7-foot  width  on 
the  hanging  wall  was  v/orth  28».  9rf.  per  ton,  and  2  feet 
9  in.  on  the  footwall  'A7«.  6<L  per  ton,  the  full  width  of 
the  lode  being  28  feet.  Although,  with  the  exception  of  the 
110  feet  of  good  ore  immediiitely  east  of  the  fault,  no  valu- 
able ore  body  had  been  discovered,  the  great  width  of  lode 
and  the  occurrence  of  substantial  values  justified  further 
exploration.  Recent  information  had  been  generally  satis- 
factory regarding  the  Empire  group  of  lodes  on  No.  7,  and 
the  Royal  lode  was  showing  somewhat  better  values  than 
on  the  level  above.  It  seemed  probable  that  the  length  ot 
payable  ore  on  No.  7  level  would  prove  greater  than  on 
the  level  above.  The  mill  returns  for  the  current  year  com- 
pared unfavourably  with  those  of  1914,  the  yield  being 
£1  10?.  9^;.,  against  £2  I*.  9rf.  per  ton,  but  the  average 
value  of  the  ore  treated  in  1914  was,  for  reasons  stated  in 
the  report,  above  the  average   of   the   payable  ore  included 


REZENDE  MINES,  LIMITED. 

The  sixth  annual  meeting  was  held  on  May  10  at  Salisbury 
House,  London  WaU,  E.G.,  Mr.  J.  P.  Farrar  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Referring  to  the  balance  sheet  the  issued 
capital  remains  unaltered  at  £118,435,  and  the  same  remark 
applies  to  the  share  premium  account,  which  stands  at 
£6,145.  On  the  credit  side  we  have  :  cash,  £21,024 ;  gold 
in  transit,  £18,348 ;  concentrates,  £6.248,  making  together 
£45,620 ;  and  sundry  debtors,  £527 ;  or  a  total  of  £46,147. 
If  we  deduct  from  this  amount  simdry  creditors  and  unpaid 
dividends,  we  arrive  at  a  cash  position,  before  payment  of  the 
final  dividend,  of  £35,440,  as  against  £34,256  last  year,  which 
I  think  you  wiU  consider  satisfactory.  We  have  spent  on 
machinery  and  buildings  during  the  year  under  review 
£4,400,  as  again.st  £10,918  in  19i3. 

The  Year's  Results. 
For  the  year  now  under  review  the  net  profit  was 
£25,687,  out  of  which  an  interim  dividend  of  6^  per  cent. 
has  been  paid,  equal  to  £7,772,  and  a  final  dividend  of  the 
same  amount  is  now  recommended,  equal  to  £7,772,  or 
together  £15,544,  leaving  a  balance  of  £10,143.  Of  this 
amount  there  has  been  spent  in  additions  to  your  property, 
development,  &c.,  £7,405,  and  your  cash  position  has  been 
inc^reased  by  £2,738,  which  accounts  for  the  whole  of  the 
profit  earned.  I  will  now  take  the  working  expenditure  and 
revenue  account.  During  1914  we  crushed  201,800  tons  with 
115  stamps,  made  up  as  follows  : — 

Tons  per  stamp 
Tons.  per  day. 

Rezende  54,000  with  35  .stamps,  or  4.68 

Penh.ilonga 90,300      „     60        „  6.15 

Old  West  section  ...  57,500      „      20        „  9.6 

It  should  be  noted  that  the  Penhalonga  crushing  covers 
only  about  ten  months.  Our  revenue  from  Rezende  was 
£81,800,  less  working  costs,  £62,002,  leaving  a  profit  of 
£19,798.  Our  revenue  from  Penhalonga  was  £25,182,  less 
wcrking  cr)sts,  £22,827,  leaving  a  profit  of  £2,355,  while 
from  the  Old  ..est  section  our  revenue  was  £25,525,  less  work- 
ing costs,  £17,578,  leaving  a  profit  of  £7,047.  Our  total 
revenue  was,  therefore,  £132,507,  and  our  total  working  costs 
£102,407,  leaving  a  total  working  profit  of  £30,100.  The 
revemie  per  ton  from  Rezende  was  30.--.  3._55f/. .  less  working 
fofts,  22--.  11.56(/.,  leaving  a  profit  of  7-?.  iV99(/.  From  Pen- 
halonga the  revenue  per  ton  was  5x.  6.92rf.,  less  working 
costs,  5.'.  0.66'/.,  leaving  a  profit  of  6.26f/.,  while  the  revenue 
per  ton  from  the  Old  West -section  was  8.^'.  10.54f/.,  less  working 
costs,  6i.  1.36f/.,  leaving  a  profit  of  2k.  9.17rf.  Compared 
with  the  profit  for  1913  Rezende  section  shows  a  slight 
increase  of  some  ±-^00.  Penhalonga  fell  off  to  the  extent  of 
£3,180,  while  the  Old  West  section  yielded  a  profit  of  £7,947, 
as  against  £7.339  in  1913,  which  latter  amount  was  made  up 
of  £5.005  profit  earned  bv  the  Company  and  £2.334  royalties 
from  tributors.  The  total  profit  for  1913  was  £32456.  or 
about  £2.3C0  more  than  this  year.  This  is  due  to  the  fact 
that  we  foimd  it  necessary  to  close  down  the  Penhalonga  mill 
in  November  last,  having  completed  crushing  what  ore  was 
payable  in  the  dumps,  so  we  are  only  able  to  show  about  ten 
months'  profit. 

Profit  Prospects. 
To  add  to  that,  we  have  not  made  as  rapid  progress  on 
the  Old  West  development  as  we  had  anticipated,  which  pro- 
gress we  hoped  would  enable  us  to  make  up  for  the  loss  of 
the  Penhalonga  profit.  This  matter  T  shall  deal  with  later 
on.  On  the  advice  of  our  Consulting  Engineer  and  General 
Manager,  we  have  added  five  sUimps  to  the  Rezende  mill, 
which  were  dropped  on  April  1,  and  are  putting  up  .i  plant 
to  treat  the  Penhalonga  tailings,  of  which  there  is  a  large 
tonnage  available.  This  plant,  which  will  have  a.  capacity 
of  3,000  tons  a  month,  is  estimated  to  co.st  £1.300,  and  can 
be  increased  at  any  time  to  a  capacity  of  6,000  tons  at  an 
additional  cost  of  about  £1,000.  With  this  plant  and  the 
slightly  increased  stamping  capacity,  we  hope  to  keep  up  our 
profits'  to  what  they  were  when  we  had  the  assistance  of 
Penhalonga.  I  generally  give  you  the  results  up  to  date 
of  our  operations,  which  for  the  first  three  months  of  this 
vear  are  : — 

Tons  F.stimated       Estim.-ited 

irushed.  value.  pnifit, 

.Tanuarv  ■■■     8,600  £9.394  £2.320 

Februa'ry      7.900  9,047  2.276 

March    "        9.500  10.657  2,409 

to  which  miLst  be  added  £803  h;m  ;i  finnl  rlenn-up  of  the 
Penhalonga  mill.     You  must  rcnienili.]-   that,    now    tlie  Po"- 
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halonga  mill  has  clcsed  down,  we  are  only  crushing  some 
8,700  tons  per  month,  as  against  an  average  of  17,Sx)  for 

1914. 

Ore  Reserves. 

Coming  to  the  important  queetion  of  ore  reserves,  the 
payable  ore  reserves  at  the  end  of  the  year  amounted  to 
357;416  tons— namely,  105,478  tons  in  the  central  section, 
value  7.5  dwt.,  and  251,938  tons  in  the  Old  West  section,  of  a 
value  of  3.14  dwt.  (You  will,  of  course,  remember  that  the 
costs  in  this  .section  are  only  6.v.  Id.)  While  I  think  you  will 
consider  an  increase  of  84,000  tons  in  tlie  ore  reserves  fairly 
satisfactory,  I  may  say  that  the  Cieneral  Manager  antici- 
pated  a    greater    increase. 

Mr.  E.  M.  Clarke  eeconJed  the  resolution,  which  was 
carried    unanimously.. 

SELANGOR  RIVER  RDBBER  ESTATE  COMPANY. 

The  eighth  ordinary  general  meeting  was  held  on  May  14 
in  the  Council  Room,  Rubber  Grower.'.'  Association,  East- 
cheap,  Mr.  \oel  Bingley  presiding.. 

The  Chairman,  in  moving  tlie  adoption  of  the  report 
and  accounts,  said  that  the  proportion  of  general  expenditure 
charged  to  revenue  was  60  per  cent,  for  Selangor  River  and 
Banda  Bahru,  on  which  divisions  out  of  a  total  of  1,278 
acres  planted  647  were  in  full  bearing  and  105  acres  were 
in  part  bearing  for  six  months  only,  whilst  a  commencement 
was  made  in  the  last  days  of  the  year  with  tapping  the 
220  acres  planted  in  November  1910.  Their  all-in  cost  for 
the  year,  l*.  2.71rf.,  compared  with  Is.  8.34rf.  in  the  previous 
year,  being  below  the  estimated  Is.  4rf.  All  their  rubber 
had  been  covered  against  war  risk  since  the  day  that  war 
was  declai-ed.  The  rubber  sold  had  averaged  2.?.  2.70f7. 
per  lb.,  against  2.«.  9.08rf.  for  the  previous  year,  the  net 
average  realised  being  2,s-.  0.88rf.,  compared  with  2?.  6.6^  -. 
in  1915.  They  had  sold  for  delivery  in  July  to  December 
this  year  18  tons  smoked  sheet  at  S".  3rf.  a  lb.,  *nd  for 
delivery  in  the  first  six  months  of  1916,  18  tons  at  2s.  2d. 
a  lb.,  both  of  which  sales  could,  he  thought,  be  considered 
satisfactory,  as  far  as  one  could  judge  the  probable  future 
of  the  market.  On  capital  account  they  had  spent  during 
the  Jear  £8,408,  which  had  practically  all  been  met  out  of 
the  proceeds  of  tlie  Debenture  issue,  making  a  total  ex- 
penditure to  the  end  of  1914  of  £70,783.  They  estimated 
that  during  the  current  year  they  would  require  to  spend 
about  £5.225  on  capital  account,  to  meet  which  they  had 
at  call  the  balance  of  the  remaining  Debenture  issue  amount- 
ing to  £3,496,  while  the  remaining  £1,729  would  be  in.>t  out 
of  revenue  or  reserve  fund.     The  profit  on  the  year's  working 


was  £13,954,  being  an  increase  of  more  than  £6,000  over 
that  of  the  previous  year,  making  with  the  balance  from 
last  year,  after  deducting  the  interim  dividend  of  5  per 
cent,  paid  in  November,  a  total  amount  of  £15,449  to  be 
dealt  with,  of  which  the  directors  proposed,  with  the  share- 
holders' approval,  to  allocate  £7,392  to  paying  a  final  divi- 
dend of  15  per  cent.,  making  20  per  cent,  for  the  year, 
£1,457  to  depreciation  of  buildings  and  machinery,  £3,000 
to  reserve  fund,  and  £366  to  directors'  usual  percentage  on 
profits,  leaving  £3,233  to  be  carried  forward,  subject  to 
payment  of  bonuses  to  their  Estate  Superintendent  and  staff. 
Their  visiting  agent  under  date  of  February  25  reported 
that  "  the  whole  of  the  cultivated  areas  are  in  good  order 
and  the  weeding  rounds  up  to  date."  Their  crop  for  the 
current  year  to  the  end  of  April  was  110,038  lb.,  against  an 
estimate  of  418,200  lb.  for  the  year,  equivalent  to 
139,400  lb.  for  four  months ;  but  as  a  large  proportion  of  the 
area  now  under  tapping  was  young  and  the  crop  from  it 
should  steadily  increase,  he  thought  that  the  estimate  would 
be  obtained. 


gclxr    Issues. 

ARGENTINE     GOVERNMENT    SIX    PER    CENT.    TREASURY 
BONDS. 

The  Argentine  Government  has  offered  for  subscrip- 
tion this  week  £5,000.000  in  London  and  .*25, 000,000 
in  the  United  States  of  6%  Treasury  bonds.  In  London 
Messrs.  Baring  Bros,  and  Company,  Limited,  and 
Messrs.  IMorgan,  Grenfell  and  Company  have  received 
subscriptions  for  the  £5,000,000  of  bonds  at  the  price 
of  99  per  cent.  Tlie  bonds  are  required  to  provide 
means  for  the  extension  of  the  water  and  drainage 
system  of  the  city  of  Buenos  Ayres,  hitherto  financed 
by  means  of  Treasury  bills  and  notes,  and  from  the  pro- 
ceeds of  the  present  issues  the  agents  were  empowered  to 
provide  the  amount  recjuired  to  repay  Treasury  bills  and 
notes  now  in  circulation  which  fall  due  in  Londcm  and 
New  York  during  the  present  year,  these  bills  amounting 
to  £8,000,000  and  .^S.OOO.OOO"  respectively.  The  bonds 
are  repayable  on  51  ay  15,  1920,  and  are  free  of  all 
present  and  future  Argentine  taxes.  They  form  a  well- 
secured  6-per-cent.  investment,  but,  as  pointed  out  in 
our  Stock  Exchange  columns,  the  j)i'Uic  response  has 
been  very  small. 


Shirts  for 
Spring  wear 

"POR  more  than  40  years  we  have 
■^  specialised  in  the  making  of  shirts 
in  our  own  workrooms. 

Our  enormous  ouiput  to-day  enables 
us  to  produce  shirts  that,  for  value, 
wearing  quality,  perfecti>in  of  fit  and 
variety  of  distinctive  designs,  are  abso- 
lutely unequalled. 

Every  shirt  is  finished  with  as  much 
attention  to  detail  as  if  made  specially 
to  order. 

Our  most  popular  speciality — 

■r'''  "^?oya"  Shirt,  3I6 

In  a  large  variety  of  tasteful  new  designs 
and  colours.  Soft-fronted  Zephyr  and 
Oxford,  with  soft  double  cuffs  or  stiff 
cuffs.         Finest    value    ever    offered. 

[ope  Brothers 

Complere  OurFitren 

44,  46  &  48  Ludgate  Hill, 

London,  E.G. 

Branches  throughout  London  and  i/ie  Frovhues. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MilUon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounda  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  nules,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifera   solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Fall  inforraa'rfon  is  supplied  free  by 

THE  HIGH   COMMISSIONER   FOR   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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THE  FINANCIAL  POST 

OF  CANADA, 


"  TJie  Ca'imdian  Nctvspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advanta^'eous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks.  Bond  Houses,  Financial  Agents^  Trust,  Loan,  Insurance  and  Real 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  mi  any  matter  of  investment  interest 
Jree  to  subsenbers. 

Send  3  penny  stamps  for  Specimen  Cojfjfw 

GREAT  BRITAIN  and  COLONIES  12b.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  I69.  6d,  per  annum. 

BRITISH    OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD   OFFICE— TORONTO.    CANADA. 


TRADE  PROTECTION  OFFICES 

(EstabliEbed     1776), 

Bush  Lane  House,   Bush  Lane.   Cannon    St. 

LONDON. 


PERRY'S   GAZETTE   &   LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 
Debts  recovered  and  paid  over  promptly. 
Particular  attention  is  called  to  the  fact  that  this 
is  the  only  Trade  Protection  Society  that  possesses  at 
ita  offices  in  London  Re(]:ister3  containing  full  Bank- 
ruptcy and  other  Registered  Infjnnation,  together 
with  Status  information  FOB    THE  whole  op  the 

THREE   KINODOMS. 

TERMS  from  £1  Is.  upwards,  according  to  require- 
ments. PROSPECTUS  and  further  particulars  oc 
applirjition 


Uimosi  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years—  1  O-Old 

Pure  Mall  Whisky 

per     4- 5/-  ***'^' 

(■oiitiiinins;  2  r,aIlon=! 

(  Vis.'  Fi^r  .(!../  Ctrrifigr  Paid 
Soft.     Mellow     old     Pot     Still     Scotch 
Whisky.      Sample   Bottle,  post  free   916, 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Per  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,  125  Pall  MaU,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOBBVALA,  SONS  A  OO, 
BookaellerB,  BotDb&y. 

JAPAN.— Z.  P.  MARUTA  *  00.,  LTD.,  11  to  II 
NLhoDbastii  Tori  Sanchome,  Tok;a,  and  28  Bentao 
Don  Niohoma,  YokoUama;  Y.  OKURA,  Nthoi' 
bftihi,  Tokya 

EGYPT.  -  F.  DIKMER,  Shepheard'B  Buildings,  Call*  i 
THE  A.NQLO-AMERIOAN  BOOKSELLINO, 
DBPOT.  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NBWS  AQBNOT, 
Johaonesburff,  BIo«mfoDtein,  and  Durtwn; 
WILLIAM  DAWSON  <k  SONS,  OapetOWB, 
Johannesburg  mud  Durban. 

AUSTRALIA. —OORDON  A  OOTOH,  MelbooiBt, 
Sydney,  Brisbane,  and  Perth ;  0.  W.  RIGBT, 
AdeUlde. 

NEW  ZEALAND.- PRIOTOR  *  00,  Dunedia  I 
8.  &  W.MAOKAlf,  Wellington. 

CANADA.— HAROLD  A,  WILSON  *  CO.,  LTD, 
36  King  etrwt  West,  Toronto :  WILLIAM 
DAWSON  A  SONS,  Mannlni;  Ohambers,  Toronto 
and  Montreal;  A  T  CHAPMAN,  2,407  Si 
Oatherlna  Street,  Montreal  ;  SELLS,  LTD.,  301 
Shaughnessy  Buildings,  MoGlU  Street,  MontreaL 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
83-5  Duaue  Street,  Neiy  York ;  BRBNTANO. 
Cor.  6th  Aiernie  and  27th  Street,  New  York,  and 
1,016  Pennsylvania  Avenue,  Washlnifton,  D.O.: 
8DBS0RIPTI0N  NEWS  00.,  Oak  Park.OhioagO; 
OLD  CORNER  BOOKSTORE,  27-9  BromfleU 
Street,  Boston,  Masa. 

FRANCE.— W.  H.  SMITH,  Rue  de  RItoII.  Paris; 
Tlmot*i,  Llbralrle  Castigllone,  14  Rue  Oantlgliooe, 
Paris;  HAOUKTTB,  113  Rue  Reaumur,  Paris; 
M0N3.  BBALL,  2  Rue  Oaaton  St.  Paul,  Paris: 
and  at  all  kiosks  on  the  Oraniie  Boulerards. 

HOLLAND.— I-  H.  Di  BUSSY,  Rokin  60.  Amsterdam; 
OEBB.  80UR0DER.  Rokin  50,  Amsterdam;  !• 
HOORDHUPF,  0  Boteringestraat,  Qronlngao. 

IWIIIE1U.AHD.-ALBMKT  SCHMIDT,  M*. 
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THE   WABASH    RAILROAD   COMPANY 
REORGANISATION 

TO     HOLl)El;s     nF 

First  Refunding  and  Extensions  Mortgage  Bonds 

General  Unsecured  Indebtedness 

Preferred  Stock  and  Common  Stock 

OF    THE 

WABASH  RAILROAD  COMPANY 

NOTICE  IS  HEREBY  GIVEN  tliat  the  plan  and  agreemeat  for  the  reorganisation  of  the 
"Wabash  Railroad  Company,  which  has  been  approved  and  adopted  by  the  Bondholders'  Com- 
mittees and  the  Stockholders'  Committee,  has  been  approved  and  adopted  by  the  undersigned 
Joint  Reorganisation  Committee,  and  copies  thereof  have  been  lodged  with  the  Equitable  Trust 
Company  of  New  York,  the  Depositary  under  the  plan.  Holders  of  First  Refunding  and 
Extensions  Mortgage  Bonds  who  have  not  already  deposited  their  bonds  with  either  of  the 
Bondliolders'  Committees  and  who  desire  to  participate  in  the  reorganisation  must  deposit 
their  bonds  bearing  the  Coupons  maturing  on  and  after  Ist  January,  1912,  with  the  Equitable 
Trust  Company  of  New  York,  the  Depositary  under  the  plan,  on  or  before  1st  June,  1915. 
Holders  of  Preferred  or  Common  Stock  of  the  Wabash  Railroad  Company  who  have  not 
already  deposited  their  stock  with  the  Stockholders'  Committee  and  who  desire  to  participate 
in  the  reorganisation  must  deposit  their  certificates  of  stock  with  Columbia  Trust  Ccm- 
pany,  the  Depositary  for  the  Stockholders'  Committee,  on  or  before  1st  June,  1915 ;  all 
SQch  certificates  of  stock  must  be  assigned  in  blank  or  be  accompai^ied  by  assignments 
or  powers  of  attorney  in  blank,  and  if  required  by  said  Stockholders'  Committee  or 
the  Depositary  thereof  duly  stamped.  Holders  of  General  Unsecured  Indebtedness  of  the 
"Wabash  Railroad  Company  desirmg  to  participate  in  the  reorganisation  must  do  so  on  the 
terms  provided  in  said  plan  and  agreement  and  in  the  manner  hereafter  to  be  announced  by 
the  Joint  Reorganisation  Committee.  Holders  of  Certificates  of  Deposit  of  the  Equitable 
Trust  Company  of  New  ^  ork,  or  of  Central  Trust  Company  of  New  York,  or  of  Columbia  Trust 
Company,  who  assent  to  the  plan  and  agreement  may  be  required  by  the  Joint  Reorganisation 
Committee  in  its  discretion  to  present  their  Certificates  of  Deposit  to  the  Depositary  of  the 
Joint  Heorganisation  Committee  in  older  that  there  may  be  noted  thereon  the  assent  of  the 
holders  thereof  to  the  plan  and  agreement  of  reorganisation,  and  any  holders  of  any  such 
Certificate  of  Deposit  may  present  the  same  to  such  Depositary  for  such  purpose. 


WINSLOW  S.  PIERCE,  Chairman, 

ROBERT  GOELET, 

J.  HORACE  HARDING, 

ALVIN  W.  KRECH, 

HENRY  K.  POMROY, 

ALBERT  H.  WIGGIN, 

Joint  Reorganisation  Committee. 
MUREAY,  PRENTICE  AND  HOWLAND.-Jcoonselfor  Joint  Reorganisation 

r  Committee. 

H.  R.  WINTEROP,  Secretary. 
KUHN,  LOEB  AND  COMPANY,  Reorganisation  Managers. 
CRAVATH  AND  HENDERSON,  Counsel  for  Reorganisation  Managers. 

THE  EQUITABLE  TRUST  COMPANY  OF  NEW  YORK,  Depositary. 


Dated  New  York,  4th  May,  1915. 


PIERCE  AND  GREER, 
SPOONER  AND  COTTON, 


T 


HE  ANGLO-EGYPTIAN   TTNION   BANK   OF   CANADA. 

BANK,  UMITBD.  ^^  Incorporated  1865.  Head  Office,  WINNIPEO 


STTBSCfarBED  OAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Benl-Sonel,  Man- 
tonrab.  Port  Said,  Tantah,  Zsgazig,  Khartoom, 
Malta,  Gibraltar,  Parts. 

BAHEEBa :  The  Bank  ol  England,  The  London 
foint  Stock  Bank. 

The  Bank  transact*  every  descrtptlon  ol  Banking 
boffinea  tn  Egypt,  grantfl  Lett«re  of  Credit,  and 
affords  (acuities  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  tot  ene  year  at  *  per  cent  per 
unom. 

On  current  acooonta.  Interest  at  the  rate  ol  3  per 
cent,  per  ^nnnm  allowed  on  mlnlmnm  monthly 
balances  provided  they  do  not  fall  below  the  earn  of 
£2ua 

97  Clement's  I^ne,  Lombard  Street,  E.G. 


Pald-np  Capital       .s5,000,000 

Rest  and  Undivided  Profits         ...      ^3,600,000 

Total  AsseU  over     *eo.000,000 

The   Bank  has  300   Branches  In   CANADA  and 

Agents  In  the  principal  Cities  in  AMERICA, 

London  COMMrrrEB  :    J.  Leigh  Wood,  Esq.,  O.M.Q. 

Hon.  Sidney  Peel ;    P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favonrable 

rates,  which  may  be  ascertained  on  application  to 

LONDON    OVVlCLb  )  jg  HaTMARKKT,  8.W. 

PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED.  j 

HOLBORN   BARS,  LONDON. 


IPESTED  FDNDS  EXCEED  - 
CLAIMS  PAID 


£90,000,000 
fH8.000.000 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office :   38  Lombard  Street,  B.C. 

Subscribed  Capitol  £1,078,873     0    0 

Paid-up  Capitol     539,437  10    0 

Further  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fund         350,000     0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Aostralia  can 
be  obtoined  at  the  Head  Office  or  through  the  Agenta 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      bv      TELEGBAPHIO 

TRAKSFEB,      BILLS  NEOOTLiTED  or  forwarded 

lor  COLLECTION.     BANKING    and    EXCHANOB 

business  of  every  description  transacted  with  Australia. 

E.   M.  JANI0t4,  Managec. 


THE  COMMERCIAL  BANKING 
COMPANY  OF  .SYDNEr,  LLMITED. 

Estoblished  1834.    Incorporated  in  New  South  Wales, 


Capitol  Paid  up £2,000,000 

Reserve  Fund    1,826,960 

Reserve  Liability  of  Shareholdeis2,000,000 


0    0 
0     0 


£5,825,960    0    0 

Drafts    payable    on    demand    and    Letters     of 
Credit  on  Australasia  are  issued  by  the  London 
Branch.    Bills  on  Australasia  negotiated  or  col- 
lected.   Remittances    cabled. 
London  Offices- 
IB  Birchin   Lane,  Lombard   Street,   E.C. 

F.    A.    SCRIVENER.    Manaffer. 


pHARTERED  BANK   of   INDIA, 

Kj  AUSTRALIA,  AND  CHINA. 

38  Bishopsgate,  London,  E.G. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,006. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman, 
Sir  Henry  Stewart  Cunningham,  K,0XE, 
Thomas  Cuthbertson,  Esq, 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henrv  Neville  Goscben,  Esq, 
The  Right  Ho'n.  Lord  George  Hamilton,  G,O.S,I. 
William  Foot  Mitchell,  Esq. 
Lewis  Ales.iDder  Wallace,  Esq. 
Managers,  T.  H,  IThitehead  and'T.  Eraser. 
Sub-Manager,  W,  E.  Preston, 
BANKEFS.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westminster  Bank    Limited ;    The  National 
Provincial  Bank  of  England,  limited  ;  The  National 
Bank  of  Scotland,  Limited, 

The  Corporation  bay  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts,  and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application ; 
interest  payable  half-yearly  30th  June  ana  31jrt 
December, 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TOHONTO.  CANADA. 

Montreal,  \Vinuipeg.  Keglna.  Saskatoon,  Edmonton. 

S1,B0O,O0O. 
$1,500,000. 

Aeis  as  Executor  and  Trustee— Money 
loaned  fop  clients  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
facilities  offered  for  Investing  British 
Capital -Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    Invited. 

28  Bishopsgate,  A.  L.  NUNNS, 

London,  E.C.        London  Representotive. 
References  :— 
Bank  of  Scotland.    Canadian  Bank  of  Commerce. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY 


ROYAL,    CHARTER    AND 

ESTABLISHED    1825. 


ACT    OF    PARLIAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Head  OfBLce— EMNBXJRGH. 


J.  S.  COCKBUEN,   General   Masaoer, 


GEORGE  B.  HABT,  Secretary. 


London  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
coUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  aU  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 
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BANK  OF  MONTREAL 

Establtehed  In  181T. 

Capital  Paid  ap,  »16,000  000. 

Beserve  Fond,  »16,000.000. 

Undivided  Proflta,  $1,232,669. 

H.  V.  Meredith,  Esq.,  President. 

E.    B.    Angus,  Esq.,  B.  B.  Greensttields,  Esq.,  Sir 

mUlam   Macdonald,      Hon      Robert     Mackay      Sir 

ThoB.    Shaaghnessy,      K.O.V.O.,      0.    B.    Hosmer, 

Bhq.,  A.    Baamgarten,   Esq.,    0.    B.   Gordon,  Esq., 

H,  E.  Drummond,  Esq.,    D.    Forbes  Angna,   Esq., 

William  McMaster,  Esq. 

Head  OfBce :    Montreal. 

G«neral  Manager  :    Sir  Frederick  Williams-Taylor. 

AttlBtant  General  Manager  :   A,  D.  Braithwaite,  Esq. 

Branches  and   Agencies  throughoat   Canada  and 

Newfoundland  ;      also  at  New   York,  Chicago  and 

Spokane  In  the  United  States,  and  at  Mexico  City. 

LONDON   OFFlOKfl  : 

47  ThFeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,   S.W. 

London  Committee  :  Sir  Thomas  BUimer,  Bart., 

A.  Macnider,  Esq 

Manager :   George  Cyril  Cassela. 

Financial  Aercnts    of   the    Government 

of'the  Dominion  of  Canada. 

The  Bank  undertakes  monetary  bnsinees  with  all 

puis  of  Canada,  Newfoundland  and  the  United  States, 

and  Isaacs  Sterling  and   Currency  Drafts  and  Cable 

Transfera 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up   -  -     811,560,000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  8180,000,000 

Head  Offlee-MONTREAL. 

Sir  HERBERT  S.HOLT,  B.   L.   PEASE, 

President.        Vice-President  and  Qenerat  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

28    Branches  In  Cuba,  Porto   Rico  and   Dominican 

Republic. 

BHANOHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;      BABBADOS— Bridgetown  ; 

QEBNADA— St     George's  ;    JAMAICA— Kingston  ; 

TEINIDAD— Port  of   Spain  ;   San   Fernando. 

Branch  In  British  Honduras — BELEB. 

Branches    In    British    Guiana — Qeorqetown    AND 

New  Amsterdam, 
NewVorli  Agency:  CornerWilllam  &  Cedar  Streets 

LONDON  OFFICE: 
1  Bank  Buiidingrs,  Princes  Street,  E.C. 
W.  M.   BOTSFORD,  /AMES   MAOKJE, 

Manager.  Joint  Manager. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

Sll   EDMUND    WALKER,    O.V.O.,    LL.D  ,   D.O.L., 

President 

ALEXANDER  LAIRD,  General  Manager. 

JOHN  AIRD,,  Assistant  General  Manager. 

Palo-up  Capital       £3,082,192 

Reserve  Fund  £2,773,072 

Panama-Pacific  International  ExposUion, 
s.an  Francisco,  Cal. 
This  Bank,  haTine  its  own  Branch  at  SAN  FUAN- 
OISOO,  CAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
Bitioa.  Branche-  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coast. 

Drafts,   Money   Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  Office:  2  LOMBARD  STREET. 
H.  V.  F.  JONES,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

Bead  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Brandies : 
BOMBAY,.  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1.600,000 

Called  up       £600.000 

Reserve  Fund        £55.OO0 

Reserve  Liability  of  Shareholders  £900,000 

BOAUD  OF  DIRECTORS. 
The  Eight  Hon.  LoBO  BALPOtJB  OP  BDRUnGH,  K.T. 

(Chairman). 
Sir  JACOB  E.SASSOON,  Bart.       EMILE  FBANCQnl,  Esq. 
J.  0.  GEORGES  BOtra-LAT,  Esq.  J.  S.  HASKELL,  Esq. 
G.  BROMLET-MARTDJ,  Esq.        J.  LEIQB  WOOD,  Esq., 

The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  i  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  Interest  is  allowed  at  2  per  cent,  per 
on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 


TMPEEIAL  iiANK  OF  CANADA. 
-1-  Head  Office — Toronto. 

CAPITAL  AUTHORISED      $10,000,000 

CAPITAL    PAID    UP $7,000,000 

BESERVE   FUND        $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BBlnSH   COLUMBIA 

SETTLERS  and  others  going  out  to  any  of  the 
l^rOTinces  named  afforded  exceptional  Banking 
fsoilitiee. 

AgenU:  ENGLAND— LLOTDS  BANK  LIMITED, 
17  Comhill,  London,  E.O.,  and  Branches. 

A^nta:  SCOTLAND— THE  COMMERCIAL 
BANK    OP   SCOTLAND,    LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

C  A  M  A.  O  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 


PAID-Ul'  CAPITAL  ill.OOU.HIO.      ilKSKUVF.  FtlNll  aiSO.OOO. 

Head  onice  ;  t  GUACECHUKOU  ST..  LONDON,  E.C. 

COOKT  OF  IHRKCTOItS 

F.  n.  8.  Bnjfour,  K.  Geoffrey  Hoaro. 

3.  H.  Urodio.  V.  I.ubbooK. 

J.  n.  Mayne  Cauipboll.  C,  ^V.  '1  oiiikhiHon. 


.  Ho 


(1.  It. 


Deposits  received  at  rates  which  may  be 

obtalnid  on  application. 

Bills  of  Excho.nf;c  ncKOtiatod. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

Au.  Kinds  of  Bankinu  Biisinicss  TuANSAcncn. 


\  together   £3,<I60,000 


THE       UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880 

Authorised  and  Issued  Capilal.  i;C,(IOO,000. 
Paid  up  CapHnI    i-2,000.000; 
Reserve  Fond       jEl,960.000i 
Reserve  Uablllty  ot  Proprietors    . .       4000000 
Total  Capital  and  Reserves    . .        . .      iE7.960.000 

HEAD   OFFICE  :  71  CORNHILL,  LONDON,   E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC    REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  pcriodo  on  terms 
which  may  be  ascertained  on  application. 


THE   FOURTH   STREET    NATIONAL 
BANK.   PHILADELPHIA. 

CAPITAL  FULIY   PAID        $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    *3. 000,000. 
SURPLUS  AND   PROFITS  .      *6,880.000. 

President— B    P.   SHANBAOKER. 

Vice-President — JAMES   HAY. 

Vlce-President^-FRANK   Q.    ROGERS. 

Cashier— R.    J.    CLARK. 

Assistant  Cashier— W.    A,    BtJLKLET, 

Assistant  Cashier— W.    K.    HARDT. 

Assistant  Cashier — 0.    P.    8H A  W,  Jr. 

Bills  of  Eichange  issued  and  Telegraphic  Transleri 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the   United  States,  CanadA, 

Mexico,  the  West  Indies,  &c. 

Travellera'  Checks  issued.     Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.     Qorrespondence  solicited. 
Cable  Address —       I  London  Agents — 

"  FOURBANK."  I    SAMUEL    MONTAGU  *  00. 

LONDON  CITY  &  MIDLAND  BANK,  LTD. 

LLOYDS  BANK   LTD. 


NATIONAL    BANK    OF     INDIA 


Bantcera  to  the  Qovi 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  OBTIOE  :    29  Threadneedle  Street,  E.O. 


Pa!d-ap-Oapital 
Beserve  Fund 
Beserve  Liability 
of  Ilroprietora 


19,500,000 


The  London  Office  Issoea  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  Its  CorrespondentB 
in  Tasmania,  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  OoHects  Bills  of  Exchange  Receives 
Depositfl  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription ot  AostralasiEin  banking  business. 

DAVID  GEOBGB.  Manager. 


26     BISHOPSGATE,     LONDON,     B.O. 
Branohes : 
Galcntta  Oochln  (3.  India)  Newera  EUya 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  \ 

Karachi  Mandalay  Nairobi     f    Brltlab 

Cawnpore         Aden  and  Nakura     [      East 

Lahore  Aden  Point        Kisumu    t    Africa 

Amritsar  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  \    TTganda 

Tnticorin  Jinja         ' 

SUBSCRIBED   CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE    FUND £1,175,000 

LONDQN  Bankers — Bank  of  England  ;  National 
Provmcia)  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  BaDk  conducts  every  description  of  Eastero 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  b« 
obtained  on  application,  interest  payable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  ia  allowed  on  the  minimam 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Establislied  1841. 

Paid-up  Capital      £260,000    O    O 

(26,000  Shares  of  £10  eaoli) 

Reserve  Fund     £680,000    O    O 

Reserved  Profits   £19.389    O    O 

Reserve  Liability  of  Shareholders, 
£2SO.OOO. 

Drafts  issued,  Bemlttancea  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  ail  Banking 
and  Kxchauge  Business  connected  witii  Western 
Australia  conducted  through  the  Loudon  Agents, 

The  Bank  of  Adelaide,  II  Leadenhall  Street,  E.O  . 


T 


BANCO  ESPANOL  DE  LA  ISLA 
D£  CUBA.  ! 


K  .S  T  A  i;  L  I  S  11  I!  1> 


HE.iD    Ol'FICE 

Capital,  Reserve 
and  Profits 
Assets 


HAVANA,  CUBA. 


$8,740,000 
$39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Spscial  uUi'iition  imiil  to  tlit- 
collection  of  i'orciyu  Dnitts. 
LONDON     AGENTS: 

Swiss  Bankvebein. 

Kleinwort,  Sons  &  Co. 

Lloydb  B.^nk  Ltii.  •'"  ■♦ 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  Incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Booth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
London  Offices — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.O. 

Subscribed  and  Paid-up  Capital    ...    £2,782,420 
With  power  to  increase  to  ...      4,000,000 

Eeserve  Fund  700.000 

Branches  and  Agencies  in  ail  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Deposits  received.     Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application, 

D.  CUNNINGHAM,  Manager. 

HE    LONDON      AND    RIVER 

PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital         I,h00,000 

Eeserve  Fund            2,000,000 

BRINOHES. 

AKOENTINE. — Buenos  Aires,  Eosario,  Mcndoa, 
Concordia,  Bahia  Bianca,  Cordoba,  Tucuman,  Parana. 
Barraoas  (Buenos  Aires),  Ouce  (Buenos  Aires),  Boca 
(Buenos  Aires),  Cailc  Sante  Fi  (Buenos  Aires),  Oalle 
B  de  Irigoven  (Buenos  Aires) 

UKUQUAY.— Montevideo,  Montevideo  Agency  (Oalle 
Bio  Negro),  Pavsandu  (Agency),  Saito  (Agency). 

BRAZIL. — Bio  de  Jaiieiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia.  Victoria.  Ourityba,  Manaos 
(Agency). 

Ohiu.— Valparaiso. 

France. — Paris  (16  Rue  Haltvy). 

BELoroM.— Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  aud  Agents  throughout  Ul« 
World.  ,        . 

Letters  of  Credit  Drafts  and  Cable  Transfers  Iflsaea. 

Bills  negotiated,  advanced  upon  or  sent  for  coUeo- 
tion. 

7  Princes  Street,  E.O.  

KUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,    PETFOGRAD. 

Capital  authorised  and  fully  paid  up,  £1,067,000. 

Reserve  Fund,  £1?6,000. 

1  English  members  cil  the  Council  of  the  Bank- 

Lord  Balfour  of  Burleigh,  li.T.,  Rt.  Uonble.  Austeo 
Chamberlain,  M.P.,  Sir  Ian  H  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business ;  collects  Cheques,  Hills,  DocumenWry  BilU 
In  all  parts  of  the  Bussiau  ISiupire.  Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  ot  KUMian 
Stocks  and  Shares.  „_ 

London     Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  JIU. 
Agente   I  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Brltorusse,  Petrograd, 
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DANCO    DE    CHILE. 

^^  London  Agency- 

Si  GRACECHURCH  STREET.  E.C. 

Chilian  Dollar! 

Paid-ap  Capital  $40,000,000 

Reserve  Fund 22,000,000 

Reterve  Liability  of  Shareholders  ...      40,000,000 

Head  Offices  :  Santiago  and  Valparaiso 

Branches  in  all  parts  of  Chile. 

The    London    Agency     transacts    every    class    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 


pREDITO     ITALIANO. 

Capital  fully  paid  and  Reserve  ...    £3,460.000 
Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin 
Naples,  Florence,  Catania,  Bari.  and  numerous 
other  important  towns  in  Italy. 
LONDON    BRANCH: 
22    ABCHURCH    LANE.    E.C. 
„  /I.GEORGE  MANZI-FE. 

Managers  ^p^yjj)  A.HORNER. 
Transacts  a  general  Foreign    Banking    Busi- 
ness,   having  Correspondents    in   all    European 
Countries,  and  is     specially  prepared  to    grant 
acilities  for  the  development  of   trade  between 
the  British  Empire  and  Italy. 
Correspondent   of  the   Royal    Italian   Treasury. 
Telegrams  :    "  Italocredi.  Cable,  London." 
Telephones  :  7802.  7803  City. 


N 


ETHERLANDS      BANK 

SOUTH  AFRICA. 


OF 


£750.000 
£240,000 

Head  Office       ...  AMSTERDAM. 

London  Agency...  2GT.  WINCHESTER  ST.,  E.C. 

London  Manager     J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  con- 
nected with  South  Africa  transactedon  terms 
which  may  be  ascertained  on  application. 

I  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital       £1,276,747  10    0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

ProBts        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  n3gotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  he  ascertained  on  application, 
and  every  description  of  Backing  business  con- 
ducted with  Australia. 


H 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3.703.704 

RESERVE  FUND...        £1.033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices: 
24'28  LOMBARD  STREET.  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  he  ascertained  on 
application. 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  aU  paid  up         $15,000, 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

Securities       $15,000,000 

SILVER  RESERVE    ...    18,000.000 

$33,000,000 

RESERVE   LIABILITY    OF    PRO- 
PRIETORS   815,000,000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 
IN   HONGKONG. 
LONDON  COMMITTEE. 
Sir  Thomas   Jackson,  Bart.,  Chairman, 
"""■y  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 
Wm.  Gair  Rathbone,  Esq.      ].  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates 
which  can  be  ascertained  on  application.     In- 
terest payable  June  30  and  December  31. 

Sir  CHARLES  ADDIS,      1  Managers 
H.  D.  C.    JONES,  I  in   London. 

JOHN  MVCLENNAN,  Sub-Manager. 
.  _  W  .  M.  BLACKIE,  Accountant. 

8  Cracechorch  Street,  London,  E.C.  , 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Goaranteed  by  the  Australian  Government 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current   accounts   opened.     Deposits   accepted    for 

fixed  periods,  and    BANKING    BUSINESS 

of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2,034  Post  Offices  throughout  Aoltralia. 
Special  facilities  for  the  remittance  of  Settlers'  fundi. 
London  Office : 
36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  1   Old  Broad  St.,  E.C. 
LONDON  J  West-End      Agency   :    12    Waterloo 

(  Place,  Regent  St. 

Paid-up  Capital,£6, 240, 000. Reserve, £2,378,800. 
Manager — £.  Console. 
A.  Rossi. 
Sub-Managers    R.  B.  Handley. 
(G.  Costa. 
Branches  in  Italy;— Alessandria,  Ancona,  Bari, 
Biella,    Bologna,    Brescia,     Cagliari,    Catania, 
Como,     Florence,     Genoa,     Leghorn,     Messina, 
Naples,  Padua,  Palermo,  Parma,  Perugia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Sestri  Ponente, 
Syracuse,       Turin.       Venice,       Verona;        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  ;— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMErIqUE  DU  SUD,  Buenos  Aires,  Rio  da 
Janeiro,  San  Paulo,  Santos,   &c.,  and 
SOCIEtX       COMMERCIALE       D'ORIENTE 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  tb« 

world. 


B 


A  NCO   DEL    PERU    Y 

LONDRES,  LIMA,    PERU. 


CTANDARD  BANK 

'^      of  SOUTH  AFRICA,  LTD. 

Bankers    to   the    Government  of   the   Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL       ...     £6,194,100 

PAID-UP  CAPITAL     £1,548,525 

RESERVE  FUND  2,000,000 

UNCALLED  CAPITAL  ...       4,645,575 

£8,194,100 
BOARD   OF   DIRECTORS— 
W.  R.  Arbulhnot.  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,    S'''l'?'H„„"Yi;H    "" 

K.C.S.I.,  K.C.M.G.  Rl8h«   H""-   t^:!, 

„   ,         _.   ^.   ,  .  r  Sydenham,  G.C.b.I., 

Robert  E.Dickmson, Esq.      G.C.M.G.,  G;C.I.E. 

James  Fairhairn  Finlay,      R,.  Hon.  Lord  Welby, 

Esq.,  C.S.I.  F.C.,  G.C.B. 

HEAD    OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  ;    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES   AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Provmce, 
Natal,  Orange  Free  State,  Transvaal,Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  the 
Belgian  Congo,  and  the  Bank's  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the 
usual  terms.  .    _     .         ..       ,  •    j 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

RILLS  NEGOTIATED  and  COLLECTED. 

MAIL    and    TELEGRAPHIC    REMITTANCES 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
nn  »kt>  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF      CREDIT   available   in   all   parts   of   the 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares 

Dl'viDENDS.    ANNUITIES,    ETC.,  received. 
EXECUTOR   and    TRUSTEE   Business   under- 

The"officers  of    the   Bank  are  bound  not  to 
disclose  the  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  London  Manaiar. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


EP.SOO.OOO 
£P. 300, 000 


BRANCHES   IN: 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo         Chincha  Alta,      Cuzco, 
Trujillo,  lea,  Iquilos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 
London  Agents  :    The  Anglo-South  American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


u 


NION  BANK  OF  CANADA. 

Incorporated  1865.  Head  Office,  WINNIPEG. 

Paid-up  Capital       S5,000,000 

Rest  and  Undivided  Profits         ...      $3,600,000 

Total  Assets  over      $80,000,000 

The  Bank  has  over  300  Branches  in  CANADA 
and  Agents  in  the  principal  Cities  in  AMERICA. 
London     Committee  ; 
I.    Leigh    Wood,    Esq.,    C.M.G.  : 
Hon.   Sidney   Peel  ;      F.   W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favour- 
able rates,  which  may  be  ascertained  on  appli- 

r^L^^)^\,  ,M:c.r-r  =  I  6  PRINCES  STREET,  E.C, 
LONDON  OFFICES  J2j  HAYMARKET,  S.W. 


'HE 


YOKOHAMA 

BANK,  LIMITED. 


SPECIE 


^\%tTed'c'a"p/tar-! ^""Y'en  t.Oo'oZ 

?»ni.al  Paid  uS  30,000,000 

Reserve  Fund      ....■■  • "     19.600,000 

HEAD   OFFICE;   YOKOHAMA. 
Branches  and  Agencies  at 

^rmEl;"''"        Ua'i-Yang       ^ol^llWvU., 
Clu^ttl  London  Ryoiun  (P.,f 

Changchun  Los  Angeles       Arthur)  _ 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  f'1f''55     s    Shanghai 

Harbin  (Mukden)    Tieling      ,^   ,. 

Hong  Kong  Nagasaki         Tientsin  I  Tokio 

Honolulu  Newchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
Bills  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  place, 
and  elsewhere,  and  transacts  General  Bankmg 

Ijeposits  received  for  fixed  periods  at  rate, 
to  he  obtained  on  «PP«-'^'»|i,M,_  „„„^. 

London  Office— 
7  Bisboptgatci  E.C 


THE     STATI8T. 
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LLOYDS  BANK  LIMITED. 


HEAD  OFFICE:  71,  LOMBARD  STREET,  LONDON,  E.G. 


Capital  Subscribed  •       •  £31,304,200 

Capital  Paid  up  -    £5,008,672  I  Deposits,  &c.  -£124,937,017 
Reserve  Fund    -      3,600,000  I  Advances,  &c.  -      61,535,439 


Savings  Bank   Department. 

For  some  time  past,  public  men  of  all  parties  liave 
been  urging  those  whose  earnings  are  larger  than 
usual  to  save  part  at  least  of  their  additional  income, 
so  that,  if  employment  should  slacken  and  wages 
diminish  in  the  future,  there  may  be  something  in  hand 
with  which  to  meet  those  contingencies. 

The  Directors  of  Lloyds  Bank  Limited  have  pleasure 
in  announcing  that  they  have  decided  to  place  the 
services  of  the  Bank,  with  its  widespread  system  of 
Branches,  at  the  disposal  of  the  public  for  the  deposit 
of  savings,  however  small.  The  Bank  already  has  a 
large  Savings  Bank  Department  in  the  South  West  of 
England,  of  which  advantage  is  taken  by  a  great 
number  of  small  deposit  customers,  and  the  same 
facilities  are  now  available  throughout  the  whole  of 
its  system. 

Wherever,  therefore,  a  Branch  of  Lloyds  Bank  is 
established,  such  deposits  can  now  be  made,  and 
interest  will  be  allowed  thereon,  on  terms  as  to  rate, 
withdrawal,  &c.,  which  can  be  obtained  on  application. 

It  is  not  the  intention  of  Lloyds  Bank  to  enter 
into  competition  with  established  Banks  and  other 
institutions  which  are  already  doing  useful  service  in 
this  direction,  but  to  extend  existing  facilities  so  that 
they  may  be  within  the  reach  of  the  small  depositor 
wherever  there  is  a  Branch  of  Lloyds  Bank. 


THE   BANK   HAS  OVER  880  OFFICES  IN  ENGLAND  AND  WALES. 


THE    MISSOURI    PACIFIC 
RAILWAY   COMPANY. 

To  Holders  of  Extended  Three-Year  Six  per 
Cent.  Secured  Gold  Notes  due  June  1st,  1915. 

Attention  is  called  to  the  Company's  circular  dated  April  10,  1915,  requesting  holders 
to  extend  the  above  notes  for  one  year  upon  the  collateral  by  which  they  are  now 
secured,  and  stating  that  a  cash  commission  of  one-half  of  1  per  cent,  upon  the  face  value 
of  the  notes  would  be  paid  the  noteholders  upon  the  extension  becoming  operative. 

The  advantages  of  the  proposed  extension,  both  to  the  property  and  to  the  note- 
holders, seem  too  obvious  to  call  for  further  argument.  The  Board  of  Directors  regard 
the  collateral  by  which  the  notes  are  secured  as  adequate,  but  under  existing  conditions 
it  is  not  feasible  to  place  a  now  loan  secured  by  that  collateral ;  accordingly,  an  extension 
of  the  present  notes  is  the  only  means  of  affording  tlie  recently  elected  Board  of 
Direi  tors  an  opportunity  to  prepare  and  submit  to  the  Security-holders  a  comprehensive 
financial  plan  which  will  adequately  provide  for  the  present  and  future  needs  of  the 
Missouri  Pacific  Kystom. 

Noteholders  are  urged  to  join  In  the  said  extension  by  promptly 
depositing  their  notes  with  the  Union  Trust  Company  of  New  York,  or 
other  depositaries  designated  by  it  and  named  below,  which  will  Issue 
therefor  transferable  certificates  of  deposit. 

Dopositaries :  Union  Trust  Company  of  New  York,  80  Broadway,  New  York  City  ; 
Girard  Trust  Company.  Croad  and  Chestnut  Streets,  Philadelphia,  Pa.  ;  Mercantile  Trust 
Company,  721  Locust  Street,  St.  Louis,  Mo. ;  Hope  and  Co.,  Amsterdam. 


New  York,  May  14,  1915. 


By  order  of  tlie  Board  of  Directors, 

B.  r.  BUSH,  Chairman  and  President. 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN  BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118.000,000 


u 


NIVERSITY      OF     MAN- 

C'HKSTEIl  FACULTY   OF   COMJIEKCE. 

A  Prospectus  of  the  Faculty  oontnininfr  full 
Iiiirticiiljirs  as  to  courses  of  study  for  the  Dcpree 
of  Bnchnliir  of  Commerce  and  Master  of  Com- 
nieree,  together  with  information  na  to  special 
iciiirses  of  study  on  Commercial  and  Economic 
^uhjeots.  will  bo  forwarded  on  application  to 
the  Registrar. 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  tbe  Stock  Exch:inge  are  not  allowed  to 
advertise  for  busine&s  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persona  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing-  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  E.^cchange,  Loudon, "  shall  immediately 
follow  tlie  sigriature. 

A  List  of  file  miners  of  tbe  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  he  seen  at  the  Bartliolo- 
mew  Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTEUTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Oommittee  Boom,  Stock  Exchange,  London,  £.0. 


UNION     BANK    05    MANCHESTER 


j  SAVINGS  DEPARTMENT. 

The  Directors  announce  that  for  the  dura- 
[  tion   o{    the  War  Ai.i.  the  Offices  of  the 
ADOVE  Bank  abe  now  Oi-en 

O.v  FRIDAY  EVENINGS 
FROM    7.0   TO   8.0   o'clock 
,         For  savings  BUSINESS  ONLY. 

The  Directors  hope  that  this  will  prove  a 
convenience  to  workers  and  others  engaged 
in  the  day-time  on  the  production  of  Army 
Supplies,  and  it  is  intended  to  relieve  the 
pressure  of  work  during  the  day  on  the 
Bank's  Staff,  which  is  largely  reduced  by  its 
members  joining  His  Majesty's  Forces. 

UNDER  NO  CmCUMSTANCES  CAN 
ORUINARY  MERCANTIFjE  BANKINU  TRANS- 
ACTIONS BE  DEALT  WITH  IN  THE 
EVENINGS. 

P.  FORRESTER,  General  Manager. 
Manchester,  14th  May,  191.5. 


TNDUSTKIAL  BANK  OF  JAPAN, 

J_      I.IMITKl),  FIVE  I'KR   CENT.  STERLING 
BONDS  FOR  £2,n00,000. 

NOTICE  IS  HEREBY  GIVEN  tliiit  the 
Coupons  due  1st  June,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  exceptedl, 
lietwe<*n  the  hours  of  11  and  3,  nt  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  ob- 
tained. 

Coupons  must  be  left  three  days  ior  examina- 
tion prior  to  their  pavment. 

For    the    Yokohama    Specie    Bank,    Limited, 
-  K.  TATSUMI,  Manager. 

7  Bishopsgate,  London,  E.C., 
17tli  May,  1915. 


MPEEIAL  JAPANESE 

GOVERNMENT  FOUR  PER  CENT. 
■STERLING  LOAN  OF  1910  FOR 
£11,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  1st  June.  1915,  will  be  paid  on  and 
after  that  date  (Saturdays  excopt.ed),  between 
the  hours  of  11  and  3,  at  the  Yokohama  Speeio 
Bank.  Limited,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for 
examination  prior  to  tlieir  payment. 
For  the    Yokohama    Specie  Bank,  Limited, 

K.   TATSUMI,  Manager. 
7  Bishopsgate,  London,  E.C.y 
17th  Mav,  1915. 


NORFOLK      AND     WESTERN 
RAILWAY   COMPANY. 

The  Board  of  Direotors  has  declared  a  Quar- 
tiily  Dividend  of  One  and  One-half  per  Cent, 
upon  the  Common  stock  of  the  Company,  pay- 
able at  the  Office  of  the  Company,  Commercial 
Trust  Building.  Philadelphia,  Pa.,  June  19th. 
1915.  to  the  Common  stockholders  as  registered 
at  the  close  of  business  May  3Iat,  1915. 

E.  H.    ALDEN.  Secretary. 


L 


ONG      ISLAND      RAILROAD 

FIVE        PER        CENT.         DEBENTUll  K 
BONDS. 


The  Half-y«atly  Coupons  due  1st  June,  1915, 
in  New  York  on  the  above  Bonds  will  be  cashed 
on  and  after  that  day  at  the  exchange  of  ?4.85 
per  ji'iund,  at  the  Counting  House  of  the  under- 
signed. 

ROBERT   BENSON    AND    CO. 

No.  31  Bibliopsgate,  E.G. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

IJMITI'D. 
Heirf  Office,       -    61  Coleman  Street,  Iiondon,   E.C. 
Wtst  End  Office,    199  Piccadilly,  "W. 
Established  1865. 

Gr  VRWTEES  FOK  riDEUTY. 

■11„.  ;  ,.,Mpiiii  T~SI''^  HONUS  for  TRUSTEES  in  EANERUPTrr, 
UErf;l\  I  l:-  i  '  l  '  ;:>  \rOHS  in  CHAN'UEHY,  and  for  all  GOVERN- 
Mt  N'!  ''!"  '    "  I'  '  '  "intments  in  wliirli  security  is  required. 

\(VIIM  A  r  l.\-l   I.-  \NOb;  OF  EVERY  KIND. 

iAMH-DUli  AMI  1-UuPERTY  OWNEliS'  IXPEMNITIES. 

WOHKMEN'S    COlirENSiTION.    l-ll:E,     l;r  1;(;  LAIi  Y,    MOTOR 
CAR,  DRIVERS'  LXDEiLNlTT,  COXTC'OE.M  Y,  IJ.Al'i;  CI  ASS. 
Telephone:  London  WALL  5 30G/7.         C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM   PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE  LTD. 

16  &  17   FinsbuE-y  Square,  E.C. 


Assurance  Company  Ltd. 


LIFE.  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Offices,  Cleveland 
House,  City  Road,  London,  E.C, 


QUARTERLY    VOLUMES. 

Now   Ready. 

VOI-XJIVIE  LXXXIII. 

(jANTABY-irAKCn,     1915) 
OP 

THE  STATIST 

(FULLY    INDEXED.) 

A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth, 

HANDSOMELY    AND    STRONGLY    BOUND. 

PRICE  12s.  6ci.     BY  POST,  13s.  6d. 


Address:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C 


SUBSCRIPTION     TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inland. 

One  Tear,  £1  10    0  |  Half-Tear,  £0  15    0 

(Post  Free.) 

For  Color.les  and  Abroad  {within  Postal  Union). 

One  Tear,  £117    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  '51  Cannon  '  Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 

addressed  tj  the  Editor. 

Business  communications  should  be  addressed 

to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN    GIVE  YOU 

soivie:    jh.i>"vai*tages 

In  .•oniwvtion   will,  ymir  Insurances.  A>k  f..r  rarti.-ulars. 

Head  Offico     66  CHEAPSIOE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  MANCHESTER. 


Premium  Income  Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  - 


£3,500,000 
£11,000,000. 
£20,000.000. 


For  particulars  of  a   Life  Policy  giving  the 
following  guaranteed  benefits  after  20  years: 

(1)  No  further  premiums   payable, 

(2)  Reversionary   bonuses  equal  lo 
at  least  £35  per  i'lOO  assured, 

(3)  Surrender       value       exceeding 
total  sum  paid  in  premiums, 

Writcfor  Leaflet  "  />  u" 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  George  Street. 

London  :    Si  Kins  William  Street.  E.G., 
and  3  P.iU  Mall   East,  S.W,  Dublin:    59  Dawson  Street. 


%\)t  statist 


LONDON,  SATURDAY,  MAY  22,  1915. 
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%                   % 

% 

Aprils,  1915...       — 

—                 2 

2t 

Feb.  4,      — 

-                 H 

If 

Oct.  9,  1914   ...       — 

2                  2 

Sept.  17 — 

2^                2i 

Sept.  4,     „     ...       — 

3                  3 

s+ 

Aus.27,     „     ...       — 

-                3i 

3} 

Aug.    8,     5 

3i               4 

'^i 

Ang.   6 6 

4               — 

— 

Aug.   1 10 

6*               6 

5. 

July  31,     8 

4                 41 

4i 

July  30,    4 

2§               2i 

2 

Jan.  29,     „     ...         3 

^        u 

1} 

*  Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3MnNrii,-i.         SMnxTiis.       9M"STiis.      12  Months 

rrice £99  Cs.  la*?.  £983s.  S^i/.  £97  3s.3i(Z.  £96  5s.0rf. 

Discount  Rate         21':,  3|%  3|  %"  3|% 

Discount  Rates  :— 

60  Days.    3  Months.  4  Months.  6  Moxthp. 


Bank  Bills 
Trade  Bills 


% 

2i°j 


2}| 
4-i 


% 
2| 
4i-i 


3{i-f 
41-5 
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MONEY. 

Theee  is  still  no  change  to  report  in  the  Money 
market,  and  until  changes  occur  in  the  "War  it  is 
not  likely  that  there  will  be.  As  things  stand  at  pre- 
sent it  would  manifestly  be  unwise  to  engage  in 
speculation  in  any  of  its  forms,  even  if  an  opportunity 
for  speculation  should  unexpectedly  offer.  And  while 
speculation  remains  dormant,  and  gold  shipments 
do  not  begin,  there  is  no  reason  to  look  for  a  change 
in  the  Money  market.  The  curious  thing  in  the 
opinion  of  not  a  few  is  that  money  continues  in  tlie 
United  States  to  he  both  plentiful  and  cheap,  and  so 
far  as  one  can  judge  at  present  is  likely  to  remain 
so  for  some  time  yet.  Not  a  few  correspondents  ask 
us  how  this  is  to  be  accounted  for.  But  in  real  truth 
ihe  answer  is  simple  enough. 


It  is,  in  the  first  place,  that  the  War  renders 
speculation  very  risky,  not  in  the  belhgerent  countries 
only,  but  in  every  country.  War  is  proverbially 
liable  to  sudden  and  unexpected  developments.  No- 
body can  say  that  there  may  not  be  an  entirely  un- 
anticipated change.  The  aggressive  Powers,  according 
to  all  reasonable  probability,  are  now  at  the  very  acme 
of  their  strength,  and  henceforward  will  be  growing  less 
efficient  and  less  confident.  Yet  there  is  just  a  possi- 
bility that  for  a  while  they  may  snatch  an  unfore- 
seen advantage.  On  the  other  hand,  the  Allies  have 
up  to  the  present  been  moving  very  slowly  and  veiy 
rautiously,  and  have  attained  no  marked  success. 
Quite  unexpectedly  they  may  develop  an  enterprise 
not  looked  for  from  them.  Over  and  above  this  new 
parties  may  engage  in  the  War,  and  its  whole  char- 
acter may  be  changed.  For  these  and  similar  reasons 
American  operators  of  all  kinds  are  wisely  refrain- 
ing from  rash  speculation;  and  money,  therefore,  con- 
tinues both  plentiful  and  cheap. 

There  is,  however,  an  even  stronger  reason,  and 
it  is  that  the  United  States  Money  market  has  quite 
recently  been  revolutionised;  and  that  its  capabilities, 
therefore,  are  not  understood.  For  one  thing,  the  Act 
which  refoiTned  the  banking  and  currency  legislation 
of  the  country  reduced  very  materially  the  amount  of 
reserve  which  the  National  Banks  were  obliged  to 
keep.  Consequently,  the  National  Banks  are  now 
showing  very  much  larger  available  funds  than  they 
formerly  did.  It  is  not  that  their  resources  have 
been  proportionately  increased ;  it  is  simply  that  their 
obligation  to  keep  reserves  has  been  diminished.  What 
are  called  the  surplus  reserves  are  now  much  larger, 
not  because  the  cash  has  been  greatly  increased, 
but  because  the  obligatory  reserve  has  been  reduced. 
The  public  naturally  does  not  take  all  these  facts  into 
consideration.  It  sees  that  there  is  a  large  surplus 
which  the  banks  are  free  to  employ  as  they  please, 
and  it  jumps  to  the  conclusion,  therefore,  that  money 
will  continue  plentiful  and  cheap. 


There  is  another  circumstance  to  account  for  the 
present  condition  of  the  American  Money  market,  and 
itideed  for  the  whole  international  Money  market. 
And  it  is  that  a  great  many  countries,  especially  in 
America,  have  not  improved  economically,  or  at  all 
events  have  improved  but  slightly ;  and  that  they  are 
unfavoufablo  to  active  business  while  they  continue 
so.  The  condition  of  Mexico,  for  example,  is  ex- 
ceedingly unsatisfactory.  There  is  no  prospect  of  the 
country's  settling  down  as  one  would  naturally  sup- 
pose after  so  long  a  welter  of  lawlessness.  And  while 
the  country  remains  in  its  disturbed  state  something 
may  happen  which  may  again  make  the  chaos  just 
across  the  border  a  cause  of  anxiety  in  the  United 
States.  Matters  are  not  so  bad  in  Brasiil  as  they 
were.  The  improvement  is  not  very  great,  and  the 
condition  of  Brazil,  likewise,  weighs  upon  markets. 


of  things  will  last  is,  of  course,  extremely 
difficult  to  judge.  There  is  no  apparent  prob- 
ability that  America  needs  to  attract  much  gold. 
As  a  matter  of  fact,  we  of  this  Journal  believe  that 
the  United  States  has  more  gold  than  it  really  re- 
quires. Furthermore,  it  is  to  be  observed  that  gold 
is  going  to  the  United  States  from  Ottawa  and  from 
Paris,  not  in  very  large  amounts,  but  still  in  such 
amounts  as  seem  quite  sufiicient  to  prevent  a  great 
drain  for  some  time.  It  is  quite  true  that  M.  Eibot 
stated  in  the  Chambers  the  other  day  tliat  the  United 
States  is  exporting  food,  raw  materials,  and  war  muni- 
tions to  Europe  at  the  rate  of  about  30  millions  ster- 
ling per  month.  That  would  seem  to  imply  that  the 
debts  due  to  the  United  States  are  mounting  up  very 
rapidly,  and  that  a  portion  of  them  before  long  may 
have  to  be  settled  in  gold.  But  it  is  to  be  recollected 
that  there  are  other  ways  of  settling  debts.  For  in- 
stance, Europe  may  sell  its  American  securities  to 
America.  It  has  been  doing  so  upon  a  large  scale 
for  months  now ;  but  there  is  nothing  to  show  that 
the  sales  are  coming  to  an  end  very  soon. 


Even  if  they  were  to  come  to  an  end  the  United 
States  might  be  willing  to  take  payment  in  European 
securities.  It  is  true  that  the  rate  of  interest  of  the 
best  European  Government  securities  is  generally  not 
very  high.  But  circumstances  might  so  shape  them- 
selves that  the  Governments  might  be  willing  to  make 
their  securities  attractive  enough  for  investment  on  a 
considerable  scale  in  the  United  States.  At  all  events, 
it  is  probable  that  something  of  that  kind  will  be 
attempted;  and,  therefore,  it  does  not  in  the  least 
follow  that  because  Europe  is  getting  so  deeply  into 
debt  with  the  United  States  gold  will  have  to  be 
shipped  soon  upon  a  great  scale. 


What  we  have  said  is  sufficient  reason  for  the  con- 
dition   of   things   that    exist.       How  long  this  stale 


It  is  not  possible  to  make  the  slightest  change  in 
our  table  of  discount  rates.  Tliere  were  some  big 
movements  of  money  and  also  of  gold,  but  the  supply 
of  credit  remains  excessive,  and  bill  rates  are  only  kept 
at  their  present  level  by  the  fact  that  lenders  of  money 
are  prevented  from  competing  at  unprofitable  rates 
for  the  few  bills  in  the  market,  seeing  that  they  can 
obtain  an  unlimited  supply  of  the  choicest  paper  at 
the  Bank  of  England  at  satisfactory  rates. 


Although  the  value  of  money  in  Lombard  Street 
has  not  improyed,  it  is  satisfactory  to  note  that  most 
of  the  foreign  exchanges  have  moved  in  our  favour. 
The  principal  exception  is  the  Italian  rate,  which  has 
fallen  from  28.50  to  28.12*.  This  fall  is,  however, 
from  an  abnonnally  high  level.  All  the  other  ex- 
changes moved  favourable  to  London.  The  Paris 
transfer  rate  has  risen  from  25.60  to  26.71,  the 
highest  since  the  outbreak  of  the  War,  and  compares 
with  25.08  early  in  Januaiy.  The  Spanish  exchange, 
which  appreciated  so  greatly  earlier  in  the  year,  has 
recovered  from  24.75  to  25.10,  which  is  the  highest 
figure — that  is  to  say,  the  most  favourable  to  London 
— since  February  11.  The  Russian  exchange  has 
further  risen  from  120  to  123,  which  is  again  the 
highest  of  the  year,  and  compares  with  a  quotation 
of  only  108  early  in  January.  The  South  American 
exchanges  have  all  moved  in  favour  of  Ijondon,  the 
Chilean  dollar  having  fallen  BtV,  and  the  llio  exchange 
to  12J-. 

THE  BANK  OF  ENGLAND. 

Bullion  movements  nt  tlic  Bank  of  l'"ii<^land  have 
been  more  of  a  miscellaneous  character  and  have  been 
larger  in  amount  than  usual.  On  bahiiirc  there  is  an 
efflux  on  foreign  account  of  ,£1,638,000.  The  Bank 
at  the  s;ime  time  lost  £283,508  in  sovereigns^  to  the 
country,  making  the  total  loss  in  the  bullion  item  of 
.€1,921,508.     Against  this,  however,  there  was  a  con- 
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traction  of  fully  a  million  in  the  note  circulation,  with 
the  result  that  the  resen-e  has  fallen  more  than 
£900,000  to  £-44,858,025.  The  loss  in  the  reserve 
represented  pretty  well  the  loss  in  the  market  re- 
sources, for,  although  the  market  paid  away  fully 
2J  millions  into  the  public  deposits,  this  payment  was 
practically  offset  by  an  increase  of  neai-ly  2i  milhons 
in  "other"  securities.  The  big  bulhon  movements 
resulted  in  a  slight  reactionary  movement  in  the  ratio, 
which  has  decHned  from  a  little  over  21  per  cent,  to 
20i  per  cent. 

NEW  YORK  BANKS. 

The  last  returns  of  the  Associated  Banks  shows  a 
decline  of  4  milhons  in  the  loans.  This  is  only  the 
third  time  this  year  that  the  loans  have  shown  a 
contraction;  but  deposits  were  slightly  lower,  and 
as  the  reserve  increased  to  the  extent  of  £1,940,000 
the  surplus  reserve  is  nearlv  2  millions  higher  at 
£33,780,000.  Only  once  before  this  year  has  the 
surplus  reserve  stood  higher.  Call  money  has  been 
in  good  supply  at  about  2  per  cent.,  and  the  exchange 
market  has  been  quieter  than  usual. 

Rates  for  prime  commercial   paper  and   for  call 
loans  in  New  York  are  as  follows :  — 


May    19,1915... 
May    21,1914... 


I     Prime  paper 


3i-i% 
4% 


Call  money  , 


2% 

1J% 


POSITION  IN  INDIA. 

There  was  a  moderate  inquiry  for  the  30  lacs  of  India 
Council  bills  offered  on  Wednesday  last.  The  amount 
was  fully  covered,  but  the  applications  were  small, 
and  the  percentage  allotment  at  last  week's  minimum 
price  of  Is.  liUd.  for  bills  and  also  for  deferred 
telegraphic  transfers  was  considerably  larger — viz., 
52  per  cent.,  as  against  19  per  cent. 


The  weekly  retm'n  of  the  Indian  Currency  Depart- 
ment shows  an  increase  of  36  lacs  m  the  note  circu- 
lation to  6,027  lacs.  This  increase  is  based  upon  an 
addition  of  35  lacs  to  the  silver  reserve,  which  has 
risen  to  3,089  lacs,  and  an  increase  of  1  lac  in  the 
gold  in  India  to  773  lacs.  The  gold  in  England  re- 
mains at  765  lacs. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay...  6  per  cent.  (Aug.  20,  '14)    |    Bengal  ...  6  per  cent.  (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Mav  19,  are  : — 


Bii.u. 
Bate.          Tendered,       Accepted. 
'■    d.                 Ba.                Ha           "t 
l_3tf          2,95,068     l,4B,odo       82 

Total    ...      zii^  l,46Z6o~  ~ 
•  Defe 
„       ,  ..,                   Offered. 
Grand  Total  ...  Es.  30,00,000      ... 

TELPOR.1PHIC  TbAXSPERS. 

Rate.          Tendered.            Accepted. 
J.  d.                Bs.                  R5.         % 
1    4             5.00,000       6.00,000    100 
1    i\i        30.00,000          —          — 
1    3U        45.rO.COO«     23.54,000      52 
1    33J        16,00,000*         —         — 

Total  ...     95,00,000      28,54,000      — 
-red. 

Tendered.                  Accepted. 
Rs.  97,96,058    ...    R3.    30,00,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows :  — 


to  be  shipped  to  India  this  week,  however,  is  small. 
Speaking  of  the  Indian  demand,  Messrs.  Samuel  Mon- 
tagu and  Company  say  that  "recently  an  inquiry  has 
set  in  for  a  rise,  not  only  involving  the  purchase  of 
silver  outright,  but  also  the  acquisition  of  call  options. 

The  governing  idea  seems  to  be  that  a  substantial 
advance  in  price  is  likely  to  accompany  the  cessation 
of  war. 

Attention  is  attracted  to  this  movement  because  of 
the  untoward  circumstances  which  have  attended 
similar  speculations  in  the  past,  and  because  the 
operations— so  it  is  rumoured— are  of  a  size  sufficient 
to  be  a  factor  in  the  market. 


May  14  15  17  ig 

London...         235  23fi  23}  23^ 

India     ...    R3.61J  61J  61,^  61r^ 

Exchange         1/3)^  1/3[J  1/3(J  l;3(i 


19  20 

23i  23* 

61J  61J 

1/3  hi  im 


Settlement  of  pre- War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
88  to  conditions. 

TICKET  DAY.  PAY  DAY.  CONSOLS. 

D|™f°*}Thnrs.,  May  27  |  Friday,  May  28  |  Tues.,  June  1 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 
Feb.     3.  New  South  Wales  4i%  Loan,  £2,000,000,  at  99A. 

„      27.  Queensland  4^%   Loan,  £11,728,800,  at  99. 
Mar.  26.  Canada  4^%   Loan,  £5,000,000,  at  99^. 
April  23,  Victoria  4^%  Loan,  £2,225,000,  at  100. 
May    3.  South  African  4i%  Loan.  £3,000,000,  at  98i  (28  per 
cent,  taken  by  underwriters). 
,,       5.  Redeemable  Stock  Bill  re  railway,  water,  gas,  and 

incorporated  companies. 
,,     10.  East   India  Railway  4^%    Loan,   £3,500,000,  at  99 

(77  per  cent,  taken  by  underwriters). 
„     13.  Argentine  6%    Treasury   Loan,  £5,000,000   (88   per 
cent,  taken  by  underwriters). 


For  the  time  being  it  would  look  as  if  the  public 
was  quite  indisposed  to  commit  itself  to  speculative  in- 
vestment, and  the  bulk  of  the  transactions  effected  at 
the  moment  are  in  investment  securities  proper,  the 
newer  Colonial,  &c.,  issues  more  particularly  being 
fairly  freely  dealt  in.  In  respect  of  movements  of 
prices  thei'e  is  very  little  indeed  to  record.  Where 
changes  have  occuiTed  they  have  mostly  been  of  very 
small  extent  and  unimportant,  excepting  in  respect  of 
American  railway  issues,  where  fluctuations  have  been 
erratic.  For  a  time  there  was  a  heavy  trend,  which 
was  followed  by  a  rally,  and  latest  advices  are  of  a 
steadier  tone  on  the  other  side.  Home  railway 
Ordinary  stocks  remain  hard  in  tendency.  In  the 
speculative  departments,  perhaps  the  firmest  market 
has  been  that  for  rubber  shares,  where  in  several 
directions  the  outlook  continues  favourable. 


Calcutta 


^9.        Averaee.  Minimum. 
34,C0O       1/3.937       l/3ti 
34,000       1/3.937       1/3H 
78,C00       1/3.937       l;3fi 

•  Deferred. 

The    following    Special    Sales    have    since    been 
made:  — 


Madras 


/— Telegraplilc  Tranaters.-s 

Pf;.    Averaue   Minimnm. 

8,86.000»  1/3.937         l/3[* 

f  5.00.000   1/4  1/4 

1   4,00,000»  1/3.937  1/31* 

10,69,000«  1/3,937  l/3{^ 


BUI9  on  Madras 

fn,  n'^o^S'i'AfJ'ay  18  inclusive  the  Cm 
(or  Rs.2.10.90,412.  reaUsing  J|l,404.788. 
financial  year  the  total  Bills  and  Transfers  sold  w 
v^'Sni'^°A\  ^^  ">'^'  sal«  for  the  week 
KS.3U,30,000,  realisine  £201  B2fl  The  am 
neitWednesdaJwlUbeloiacs.  ■ 


Bs. 


At 


15,029        vm 

neil  have  granted  remittances 
tJp  to  May  19  of  last 
asRs.3,04,47.162.  realising 
ended  May  18  amounted  to 
uunt  to  be  offered  for  tender 


SILVER. 

Last  week's  improvement  of  id.  to  23|ii.  in  the  price 
of  bar  silver  has  been  partly  lost,  to-night's  quotation 
being  23  9-16d.  A  moderate  inquiry  for  India  has 
been  the  chief  support  .of  the  market.     The  amount 


The  Stock  Exchange  Committee  has  tardily  taken  a 
step  called  for  earlier.  An  individual  desiring  to  put 
!  himself  into  funds  instructs  his  broker  to  sell  for  cash, 
'.  say,  100  shares  at  £5  each.  The  bargain  is  done; 
but  it  has  frequently  happened  that  the  pur- 
chaser hangs  back  from  completing  his  bargain,  and 
the  seller  is  unable  to  obtain  his  money.  Soon  after 
the  House  was  reopened  a  rule  was  passed  that  in 
case  of  delay  the  vendor's  broker  could  make  appli- 
cation to  the  manager  of  the  buying-in  and  selling- 
I  out  department,  who  would  report  to  the  Committee, 
and  the  Committee  would  decide  whether  selling  out 
should  take  place.  This  week  this  rule  has  been 
strengthened.  Where,  after  complaint  has  been 
addressed  to  the  department,  a  failure  to  issue  a  ticket 
has  extended  to  the  fifth  day  after  the  date  of  the  bar- 
gain, the  manager  of  the  buying-in  and  selling-out 
department  is  to  be  instructed  to  claim  the  authorised 
official  charge  from  the  member  in  full,  whether  the 
stock  or  shares  are  sold  out  or  not.  This  is  a  small 
step  in  the  right  direction.    To  effect  a  second  penalty 
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a  second  complaint  apparently  will  have  to  be  lodged. 
Why  not  repeat  the  penalty  daily  till  the  name  be 
furnished  ? 

The  London  and  North-Western  directors  have  this 
week  taken  steps  to  make  "  assurance  doubly  sure." 
We  recently  refeiTed  to  the  introduction  of  a  Bill  in 
Parliament  authorising  capital  to  be  issued  by  incor- 
porated companies  in  the  form  of  a  redeemable  pre- 
ferential security.  On  May  17  a  special  meeting 
of  the  London  and  North-Western  shareholders 
authorised  the  directors  to  initiate  steps  to  obtain 
powers  by  the  presenting  of  a  Bill  in  the  ordinary 
Parliamentary  manner  by  the  Company  itself  to  raise 
capital  by  such  means.  The  London  and  South- 
western and  Brighton  companies  already  possess 
these  powers,  and  other  companies  will  probably  take 
similar  action. 


Now  that  it  is  permissible,  we  understand  that  in 
the  course  of  a  few  days  the  North-Eastern  Railway 
will  issue  a  portion,  believed  to  be  £1,000,000,  of  the 
£1,500,000  of  new  4i%  Preference  stock  for  which 
sanction  was  received  at  the  last  annual  meeting.  In 
view  of  the  increasing  demand  for  relatively  short-term 
securities  in  i^reterence  to  perpetual  stock  as  evidenced 
by  the  success  attending  the,  issues  of  Preference  stock 
by  the  London  and  Bouth-Western  and  the  South- 
Eastern  Eailway  Companies,  it  is  proposed  .that  the 
new  stock  of  the  North-Eastern  shall  be  repayable  at 
par  at  the  end  of  10  years.  The  price  of  issue  is  to 
be  99,  so  that  allowing  for  redemption  at  par  10  years' 
hence  the  yield  afforded  is  approximately  4|  per  cent. , 
certainly  an  attractive  return  for  a  trustee  security. 
The  new  stock  will  be  well  secured,  the  annual  divi- 
dend upon  the  amount  now  to  be  disposed  of  being  only 
£45,000,  or  even  less  when  allowance  is  made  for  the 
probable  saving  in  general  interest  account  by  the 
repayment  of  bankers'  loans,  whereas  for  1914  the 
balance  of  profit  after  the  payment  of  all  other  Prefer- 
ence dividends  was  as  much  as  £2,292,000.  Not 
only  is  the  offer  an  attractive  one  for  the  investor, 
but  it  also  has  advantages  for  the  Company,  which 
may  find  the  conditions  existing  in  10  years'  time 
more  propitious  for  raising  perpetual  stock  than  is 
the  case  at  present. 


Following  on  the  letter  recently  addressed  by  the 
Committee  to  members  of  alien  birth,  there  has  this 
week  been  exhibited  on  the  notice  boards  of  the  Stock 
Exchange  numerous  communications  from  such  mem- 
bers reaffirming  the  provisions  of  their  oath,  and  in 
numerous  cases  setting  out  tangible  proofs  of  their 
loyalty  to  the  country  of  their  adoption.  Such  pi-oofs 
consist  of  sons,  and  in  one  or  two  cases  grandsons, 
lighting  or  on  military  service  for  this  country. 


A  judicial  decision  this  week  calls  for  notice.  A 
firm  deposited  with  the  London  branch  of  a  German 
discount  institution  a  sum  of  money  at  an  agreed  rale. 
The  moratorium  came  and  the  plaintiff  firm  made  a 
claim  for  the  moratorium  rate  of  interest  of  6  per 
cent,  on  its  deposit.  It  was  held  that  a  loan  entered 
into  at  a  given  rate  of  interest  before  the  moratorium 
carried  the  agreed  interests — say,  the  loan  was  fixed  at 
4  per  cent.,  4  per  cent,  only  could  be  demanded. 

According  to  lieuler'x  New  York  correspondent 
the  "  Great  Northern  Company  "  has  declared  a 
quarterly  dividend  of  1*  per  cent.'  Some  stockholders 
of  the  Great  Northern  Pvailway  may  have  thus  in- 
advertently been  given  the  impression  that  this 
announcement  applies  to  the  undertaking  in  which 
they  are  interested.  Sucli  is,  however,  not  the  case. 
Ihe  last  quarterly  dividend  of  If  per  cent,  was  paid 
by  the  railway  as  recently  as  May  1.  Presumably 
Haider's  correspondent  was  referring  to  the  Great 
Northern  Paper  Company,  a  concern  that  is  paying 
quarterly  dividends  of  li  per  cent.,  and  in  which 
European  investors  have  little  or  no  interest. 


CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       KO  AGENTS.       NO  COMMISSION. 

By  it-i  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLBC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 
ALL    BENEFITS   OF   THE    SOCIETY, 

inoluding  the  right  to  share  in  BONUSES. 


••  Without-Proflt "  Policies,  open    to  the    General    Public,   at 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARr,     8.W. 


PriViUf  G.  DoivscU,o''th:  2nd  Wchh  Regiment,  ivritcs,  December  8th,  IQU. 
fnim  llie  Nonh  Sliiffs  liifirmury :—"  \  am  sending  Ihls  tin  of  youi 
Tobacco,  which  I  owe  my  life,  as  no  doubt  you  will  see  thai  a  shrap- 
nel bullet  passed  through  the  tin,  v^hlch  1  was  carrying  In  my  serge 

coat  pocket:  you  can  guess  I  w^s  very  thankful  I  "--'-  — '" 

of  Player's   Navy  Cut.  which  >   have  been 


ay  the 
ut  at  the  Front. 


In  the  Irencfies." 


-..loklng  this  last  three 

sh  for  Player's  Navy  Cut 

t  comfort  to  the  troops 


Player  s  Navy  Cut 

TOBACCO    AT    THE    FRONT. 
TROOPS  AT  HOME  (Duly  Paid) 

It  would  be  well  If  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  In  Great  Britain  There  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  In  sending  a  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
/ram  the  usual  trade  sources,  and  we  shall  he  glad  to  furnish  any 

Infoimatlon  on  application, 
TROOPS  AT  THE  FRONT  (Duty  Free) 

John  Player  &  Sons.  Nottingham,  will  (through  the  Proprietors  for 
Export,  the   British-American   Tobacco   Co.,  Ltd.)  be   pleased   to 

rrange  supplies  of 
lis  world-renowned 
irand  to  be  for- 
artled  to  the  Front 
I  Duty  Free  Rales 


John   Player 
&  Sons, 

Cas'le  Tobacco 
Facl;)ry, 

NOTTINGHAM. 


Branch  of 


B<«d,fTo,l510U. 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

aiVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.Ct 


C^ 


The  Mining  market,  this  week  has  scarcely  presented 
any    feature    of    interest.     Copper   descriptions  have 
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been  noticeably  weak,  and  a  large  part  of  the  recent 
very  considerable  rise  in  American  copper  shares  has 
been  lost.  This,  of  course,  is  chiefly  due  to  the  un- 
steady and  weak  tendency  of  the  market  for  the 
metal.  Diamond  shares  have  recently  shown  a  re- 
sist-ence  to  the  long  spell  of  weakness.  The  Eand 
department  has  been  quiet,  though,  all  things  con- 
sidered, fairly  strong  in  tendency.  There  has  been 
a  noticeable  continuance  of  hardness  in  the  Eastern 
Eand  group  and  in  several  of  the  Deeps.  Elsewhere 
we  give  some  extended  remarks  upon  the  position 
of  the  Eandfontein  Estates  and  the  Eandfontein 
Central  ]\Iining  Company.  The  position  in  the  recent 
past  has  been  very  lugubrious,  and  for  a  while  there 
is  but  little  hope  of  any  improvement  in  the  market. 
Later,  when  the  necessity  for  the  mining  Company  to 
spend  freely  out  of  profits  for  capital  purposes  has 
gone,  tlie  position  should  improve.  ^Yith  the  price  of 
Eandfontein  Estates  at  15s.  and  of  Eandfontein 
Central  at  under  14^.  the  discomforts  appear  to  have 
been  fully  discounted.  The  Eussiaii  group  of  securi- 
ties has  about  rnarked  time.  _  Those  having  shares  do 
not  want  to  sell,  and  those  desiring  to  purchase  cannot 
do  so  on  their  own  terms.  The  only  important  feature 
of  the  week  is  the  granting  by  the  Stock  Exchange 
Committee  of  an  official  quotation  for  the  issue  of 
£500,000  6%  Debentures  of  the  Irtysh  Corporation. 


SIMMER  DEEP. 


Much  about  the  same  position  as  regards  ore  reserves 
at  the  end  of  191-i  as  compared  with  a  year  previously 
is  disclosed  in  the  report  of  this  Company,  the  pre- 
sent ore  reserves  being  returned  as  1,429,000  tons  of 
an  average  assay  value  of  ISs.  3d.  per  ton.  ' 

The  contrast  of  working  results  and  appropriations 
of  each  of  the  last  two- years  is  given  below  :^- 

tear  to  Dec.  31.      , 19I-1 


Gross  revenue 
ExpctLsea    ... 


Mine  profit 
Sundry  revenue 


, 19I-1 ,    , 1913 , 

&  £ 

.  (643,000  tons)  534,062      lC/7  (-0!l,900  tons)  5/2,130    16/1 
41)5,025      13/5  626,836   14A0 


AppropriQtions —  £ 

Debenture  hit  erc?t        48.03<V' 
Su  dries 2,143 


Surplus  or  deficiency 


44,963 


51,189 
Surp.  4j985  , 


While  in  tTie  above  schedule  the  interest  on  Deben- 
tures is  shown,  the  sum  allocated  for  Debentures  pur- 
chased, in  absence  of  adequate  profits,  does  not  figure 
in  the  annual  income  and  expenditure  accounts.  Of 
course,  in  the  balance  sheet  the  position  is  disclosed, 
and  analysis  thereof  shows  that  the  money  is  provided 
out  of  the  Company's  capital  resources  and  sales  of 
investments.  In  the  four  years  to  1914  inclusive 
£173,600  of  First  and  Second  Debentures  were  re- 
tired through  purchases  in  the  market  at  a  cost  of 
£123, .597,  and  the  difference  of  £50,003  between  the 
par  value  and  the  price  paid^was  carried  in  the  balance 
sheet  to  "  Eeserve  Account." 

Nominal 
Amount 
2ud  Debs. 
Eedeemed        Discount 


1911 
1912 
1913 
1914 


8,439 
17,371 

9,041 
15,162 


The  apprpximate. amount  of  the  Company's  liquid 
resources  in  the  four  years  has  varied  as  under  :  — 


Cash 


Excess  of 
Creditors 
over  Debtors      Total 
£  £ 

120,023 


,  11,610  33,042  113,000  37,629 

(11^33  Breytcn  CoUlery  stares  purchased.) 

33,680  33,96»-  60,000  41,418  8e,2Bl 

36,068  8,808  111,000  27,689       128,1.S6 

(62,517  Victoria  Falls  Pref .  and  1 ,500  Breyten  Colly,  shares  sold.) 

'.".  ■  5,812  ■         -   31,610  93,500  28,261        102,461 

(256  Rand  Mines  and  1,000  Brej-ten  Colliery  shares  sold.) 


RANDFONTEIN  OUTLOOK. 

Sh.\eeholders  in  the  Eandfontein  Central  mine  have 
experienced  very  bitter  disappointment;  and  through 
the  discomforts  of  the  mining  undertaking  holders  of 
shares  in  the'  parent  Eandfontein  Estates  Company 
have  had  to  face  reflected  effect.  Of  course,  it 
is  a  truly  astonishing  spectacle  to  witness  a  mining 
company  making  a  mine  profit  of  just  £814,000  and 
being  unable  to  declare  any  dividend,  but  two  reasons 
for  the  inability  of  the  Eandfontein  Central  directors  to 
appropriate  anything  for  dividend  in  1914  were,  a  con- 
tinuance in  that  year  of  a  very  heavy  expenditure  out 
of  profits  in  the  nature  of  capital  outlays  and  the  in- 
clusions for  the  first  time  in  the  annual  accounts  of  a 
big  amount  for  retirement  of  Debentures.  These  cir- 
cumstances, and  a  pohcy  of  carrying  forward  a  round 
£100,000  to  the  balance  sheet  as  unappropriated 
profits,  together  with  the  int-erest  on  Debentures  and 
the  heavy  sums."  absorbed  for  profits  &c.  taxes, 
phthisis-  expenditure,  .and  sunch'ies,  ate  up  the  huge 
profit  that  was  made.  It  will  be  of  interest  to  have 
a  contrast  of  Eandfontein  Central's  figures  of  each  of 
the  last  two  years,  and  these  are  set  out  below  : — 

, —1914 ,  r— -1913 

£  £ 

Mine  proiit  and  net  revenue      ...  813,929  921,263 

Brought  forward —  33,598 


AppToprialions—' 
Profits  tax         ... 
Licences,  Itases,  &c. 
Phthisis,  &c.      ... 
strike      ...   .    ,... 
Debenture  iotere-st 

,,  '      redemptio 
Dividends 


Capital  expenditure 

Carried  forward     101,362  — 

It  will  be  noted  from  the  above  figures  that  in 
respect-  of  1913  some  £210,000,  and  for  1914  just 
£304,000,  were  applied  out  of  profits  to  capital  out- 
lays.- According  to  the  speech  of  the  Chaii-man  at  the 
meeting  in  March  last  the  projected  capital  expenditure 
for  1915  is  put  at  £205,000,  and  in' subsequent  years 
this  item  should  be  very  greatly  reduced.  Unfor- 
tunately, 1915  commenoed  under  very  discouraging 
circumstances,  the  abnormal  rainfall  at  the  close  of 
1914  flooded  some  shafts,  and  greatly  interfered  with 
underground  operations.  Indeed,  for  a  period  the 
better-grade  ore  developed  in  the  lower  levels,  accord- 
ing to  the  Chairman's  speech,  was  inaccessible. 
Matters  in  this  respect  doubtless  have  mended  by  this 
time,  but  the  profit  results  per  ton  of  the  past  four 
months  show  how  the  working  conditions  have  been 
handicapped.  In  a  contrast  of  tonnage  and  profit  of  the 
four  months  this  vear  with  last  year  we  have  to  re- 
collect that  the  strike  of  January  1914  and  after-effects 
had- an  adverse  influence:  — 


£ 

£ 

52,878 

56,372 

2^831 

,  22,544 

■  T4;76g 

62,175 

— . 

14,377 

176,736 

180,000 

81,600 

- — 

— , 

(10%)119,370 

408,810 

744,838 

405,119 

210,023 

303,757 

210,023 

March  qr. 
April 


146,343 
-  46,609 


-5T-~     546,753        170,217 
4/0        209,590  71,300 


If  we  estimated  an  average  of  210,000  tons  monthly 
at  5s.  per  ton  for  the  remaining  eight  months  of  the 
year  the  position  may  approximate  as  under :  — 


Profits,  four  months  (actual)      

„      eight  months  at  os.  per  ton  on  1,6: 


Appropriations,  say-^* 
Frolits  ta\- 
LicPncc?,  taxes,  &0. 

Phthisi-s  &c 

Debenture  interest  (about) 
„       redemption 


Applied  to  capital        

Balance  brought  forward        

Balance,  to  be  considered       

The  Company  is  hampered  by  several  circum- 
stances. It  has  been  milling  ore  of  lower  grade  than 
the  average  of  the;j3ayable  ore  reseryes  brought  into 


144,362 
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sight.  "With  inabihty  to  resort  on  a  large  scale  to  rock 
drills  it  has  a  white  staff  depleted  through  withdrawals 
on  half-pay  of  men  who  have  gone  to  the  Front,  and 
its  native  labour  was  reported  in  December  to  have 
disclosed  a  less  number  of  boys  "  than  in  any  preced- 
ing period."  On  the  other  hand,  the  necessity  of 
large  appropriations  of  profits  to  capital  expenditure 
appears  nearing  an  end. 

RandfodteinCeatral.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ^Kevenue-v         ^Expenses-^      ^ProflW      Price 

Deo.Sl    Stps.  Milled     Amt.  Per  ton   Amt.   Per  tonAmt.  Per  ton  end  of 
£  £  £  Period 

1914  ...907  av.  2,493,384  2,835,699    23/2    2,071,825    16/7  813,774     6/6      — 

Mar.qr."  —  578,655  674.175  23/3  527,B32  18/3  146,343  6/0  13/0 
April*       —       205,149      227,115t  22/1       180.506    17/7      46,609      4/6    14/0 

•  Mining  operations  considerably  hampered  by  flooding  of  several  of 
principal  shafts,  due  to  abnormally  heavy  rains. 

t  Ounces  produced  now  given  instead  of  value.  The  above  ligurc 
19  obtained  by  taking  the  value  of  each  ounce  produced  at  £4i. 

Dividends— 1912,  Dec,  5  per  cent.  1913,  June,  7i  per 
cent. ;  Dec,  2J  per  cent.     1914,  June,  nil ;  Dec,  nil. 

As  to  the  effect  of  the  Central's  results  on  the 
income  of  the  Eandfontein  Estates  Gold  Mining  Com- 
pany, it  has  to  be  recognised  that  through  the  increase 
to  £150,000  a  year  in  redemption  of  the  Central's  De- 
bentures its  revenue  will  be  augmented  and  pro  ianto 
neutralise  loss  or  reduction  of  dividend  results  of  the 
mining  company.  Whereas  for  1914  the  Estates  Com- 
pany received  £81,600  for  retirement  of  the  Centrals 
debentm-es,  it  utilised  income  in  retiring  £54,400 
nominal  of  its  own  Debentures.  For  1915  it  will 
receive  from  the  Central  Company  £150,000  instead 
of  £81,600,  and  may  only  continue  to  pay  off  its  own 
Debentures  at  about  the  same  amount  as  in  1914. 
The  condensed  position  of  the  Eandtontein  Estates 
revenue  and  appropriation  account  for  each  of  the  last 
two  years  is  given  below  :  — 


Tear  to  December  31, 

, 

914 , 

£ 

533,076 

81,600 

4,723 

, 1913 , 

General  revenue,  dividends  and 
Debenture  interest  received    ... 

From    Bandfontein    Central    re- 
demption 

Discount    from   own   Debentures 
bought 

601,571 

General  expenses 

Debenture  interest          

„        redemption    

Licences,  taxes,  &c 

£9,375 
116,629 
64,400 
12,886 

819,404 
193,189 

£10,631 
119,795 

0,365 

601,671 
136,791 

Applied  to  dividends 

„       capital  expenditure  ... 

43,740 

126,215 

aO%)300,lS4 

16,926 

43,740            

364,780 
317,080 

Surplus       

Balance  brought  forward 

82,476 
278,965 

47,700 
231,206 

Balance  carried  forward 

The  share  capital 


273,965 


of  the  Estates  Company  is 
3,001,548  £1  shares,  and  the  6%  Debentures  in  issue 
at  December  31,  1914,  were  £1,942,160.  The  present 
price  of  Estate  Company's  shares  is  15.s.  3d.,  avid  of 
Bandfontein  Central  £1  shares,  about  13s.  Gd. 


FALCON  MINES. 
A  RHODESIAN  COPPER-GOLD  MINE, 

The  original  property  that  now  belongs  to  this  Com- 
pany was  acquired  by  a  development  company  in 
1903.  Early  discoveries  were  considered  to  be  of 
encouraging  character,  but  there  occurred  litigation, 
and  progress  was  deferred.  It  was  estimated  that  by 
January  1908  some  217,000  tons  of  ore  had  been 
brought  into  sight,  assaying  6.9  dwt.  gold  and  about 
2  per  cent,  copper  contents. 

With  the  recasting  of  financial  arrangements  and 
the  acquisition  of  adjoining  Athens  area  early  in  1910, 
the  old  development  company  having  been  put  into 
liquidation,  the  present  Company  was  formed  with  a 
capital  of  £400,000.  Work  was  resumed  and  a  large 
tonnage  of  ore  was  brought  into  sight.  A  reduction 
plant  was  ordered  of  the  necessary  pattern  to  deal  with 
the  complex  ore,  which  contains  copper,  gold,  and 
also  silrer.     The  plant  .was  designed    to    deal    with 


Tons 

, — Produf 

tlon , 

Estimated 

Treated 

Copper 

Gold 

Value  (a) 

of  2.000  lb. 

Tons  (2,0001b.) 

Oz.  Pine 

e 

.      6,816 

— 

— 

— 

.      6.859 

66i 

932 

— 

.      8,117 

172J 

2,172 

17.410 

.      8,506 

2911 

3,821 

30,983 

.    11,408 

260 

3,335 

27,230 

.    12,608 

216 

2,826 

22,881 

,    63,429 

1,013 

12,989 

105,552 

.    12,650 

253 

3,047 

25,724 

.    11,643 

214 

2.701 

22,300 

.    13,966 

263i 

3,033 

26,380 

-    13,689 

281 

2.934 

26,700 

i  seriously  affected  by  abnormal  rains. 

report.  The  Company's  financial  year  ends  June  30. 


15,000  tons  monthly,  and  a  commencement  with  part 
of  it  was  made  in  June  1914.  It  will  be  noted  that  the 
full  capacity  of  the  reduction  plant  is  now  nearly 
attained.  In  order  to  provide  necessary  working- 
capital  resources  for  the  erection  of  the  plant  an  issue 
was  made  in  the  second  half  of  1912  of  £250,000  Six 
per  Cent.  Debentures,  part  of  an  authorised  amount 
of  £300,000. 

In  the  initial  operations  difficulties  were  met  with, 
and  important  alterations  and  additions  to  the  plant 
were  found  to  be  necessary.  The  reduction  plant  was 
started  in  June  last;  in  August  smelting  was  com- 
m^enced  with  a  first  unit,  and  in  September  a  second 
unit  was  put  into  operation.  At  the  end  of  1914,  after 
six  months'  testing  and  improving,  the  reduction  plant, 
the  recovery  value  reported  was  81.6  per  cent,  of  gold 
and  91.1  per  cent,  of  copper  contents  of  the  ore.  In 
the  directors'  report  reference  is  made  to  the  satis- 
factory reduction  in  costs  from  50s.  9d.  per  ton  in 
'August  to  35s.  8d.  in  November,  the  latest  month  for 
which  figures  had  been  received  in  London. 

The  monthly  figures  that  have  been  published  are 
set  out  in  detail  below.  It  will  be  noted  the  ton  of 
2,000  lb.  is  adopted  both  as  to  ore  and  metal  pro- 
duced :  — 


1914. 
July 

August      .. 
Sept. 
Oct. 

Nov.  .. 

•Dec. 

Period  («),. 

1915. 
Jan. 
Feb. 
Mar. 
April 

•  Operatic 
(a)  Aggregates  a 

The  values  above  shown  are  based  on  £50  per  short 
ton  or  £56  per  long  ton  for  the  copper  obtained,  and 
£4  per  ounce  for  the  gold ;  but  it  is  the  sale  price  for 
the  copper  that  it  is  necessary  to  consider.  The  costs 
per  ton  have  already  come  down  to  very  near  the  initial 
estimate  of  35s.,  and  hopes  are  expressed  that  there 
will  be  ability  to  further  reduce  them.  The  Chairman 
at  the  meeting  held  February  19,  1915,  in  his  speech 
said:  — 

I  do  not  propose  now  to  go  into  any  figures  as  to  the 
profit  per   ton.    .    .    .     We  have  every  reason  to  hope 
before  long  to  be  making  a  very  satisfactory   profit  a 
month. 
As  the  Company  has  now  been  operating  for  some 
ten  months    it  should  now,    with    augmentation  of 
monthly  tonnage,  be  getting  into  its  stride.     It  has 
been  the  expectation  that  the  plant  when  in  full  opera- 
tion will  deal  with  15,000  tons  monthly,  or  180,000 
tons  per  annum,  and  will  operate  at  a  working  cost  of 
35s.   per  ton  treated.     It   will  be  of  interest  to  see 
what  a  continuance  of  the  same  rate  of  yield  per  ton 
of  ore  treated  as  that  of  the  four  months  to  April  30, 
1915,  means  when  applied  to  15,000  tons  a  month,  and 
expenses  assumed   at    35s.   per  ton.     We  find  that 
the  extraction,  based  on  the  four  months,  means  261 
long   tons   of  copper  metal   and   3.375  oz.   gold    per 
15,000  tons   (2,000  lb.)  of  ore.      It   is  necessary  in 
making  this  statement  to  be  very  precise,  because  in 
his  speech  in  February  the  Chairman  of  the  Company 
estimated  a  net  recovery  of  300  long  tons  of  copper 
metal   per   15,000   short    tons   of  ore— i.e.,    2.0   per 
cent,    recovery  value — and,    as    we   note   above,    the 
actual  experience  of  the  past  four  months  has  been 
that  only  261  long  tons  per  15,000  short  tons  have 
been  secured,  or  1.74  per  cent.    Further,  the  Company 
late    last    vear    commenced    to    give    ore    and  metal 
produced  both  in  tons  of  2,000  lb.,  and  such  presenta- 
tion is  an  uncommon  one.     Having  thus  defined  the 
basis  of  calculating  the  quantities,  it  is  necessary,  from 
the  financial  aspect,  to  assume  a  price  for  the  copper. 
The   Company's   returns    estimate   a    value    for   the 
copper,  but  these  understate  the  case,  and  are  really 
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apt  to  mislead,  for  they  are  based  upon  a  price  of  £56 
per  long  ton  for  copper  and  only  £4  per  oz.  for  gold. 
Of  course,  it  cannot  be  foretold  what  will  be  the 
price  of  copper  obtained  as  an  average  for  a  year,  but 
one  must  assume  a  price  to  arrive  at  a  result ;  and  we 
will  assume  the  sale  price  as  an  average  of  £70  per 
long  ton.  This,  it  is  to  be  noted,  is  the  price  assumed 
to  be  received  from  the  delivery  of  the  copper,  say,  in 
London.  But  to  get  the  copper  to  London  involves 
considerable  cost,  and  from  the  price  realised  allow- 
ance has  to  be  made  for  what  are  termed  ' '  realisation 
charges  " — transport,  commission,  insurance,  &c. 
With  this  explanation  the  following  calculation  of  the 
gross  receipts  mentioned  may  be  set  out. 

Asmvud  fram  Treatment  of  180,000  Short  Tons  of  Ore  for 
One  Tear. 
Output  anrt  value—  £ 

3,132  long  tons  of  copper  at  a  sale  price  of  £70  per  ton 219,240 

Less  realisation  charges,  say,  £8  per  ton 25,056 

194,184 

„    162,000 

11,816 


40,5X  oi.  of  gold  at,  say,  £»  per  oz.  ... 
Say,  silver,  &.C 


The  outcome,  based  on  the  foregoing  estimate, 
applied  to  twelve  months  would  show:  — 

£ 

TieM  (less  realisation)  ^        ...        _     368,000 

£ 
Costs    at   35s.  per    ton    of    2,000  lb.    of    ore   and 

administration     315,C0O 

6  %  interest  on  £250,000  Debentures  and  £191.000  of 

debt 26,460 

R&lemilionof  Debentures,  taxes,  royalties,  licence, 

ic,  not  taken  into  account     .»        ...        — 

Depreciation,  say  6%  on  £320,000  plant  and  buildings     16,000 

357,460 

Ignoring  an  uncomfortable  interim  period  and  look- 
ing alone  to  the  future,  apparently  a  higher  price  than 
that  above  estimated  will  have  to  be  obtained  for  the 
copper  the  Company  secures,  or  a  much-reduced  level 
of  working  costs  attained,  to  appreciably  more  than 
cover  interest,  in  the  existing  circumstances  of  the 
Company  having  to  finance  a  very  large  floating  in- 
debtedness. In  respect  of  price,  it  is  to  be  noted 
that  a  rise  or  fall  of  £1  in  the  average  price  of  the 
copper  secured  would  mean,  according  to  the  above 
basis,  £3,132  addition  to  or  deduction  from  the  profit 
we  have  given. 

In  the  financial  year  to  June  30,  1914,  approxi- 
mately £320,000  was  expended  on  plant,  buildings, 
&c. ,  besides  some  amount  of  development  outlay.  The 
bulk  of  the  development  work,  however,  had  been 
done  prior  to  the  creation  of  the  Debenture  issue.  At 
June  30,  1914,  the  position  of  the  Company  was:  An 
issued  capital  of  £400,000,  in  £1  shares;  £250,000  Six 
per  Cent.  Debentures;  and  a  floating  indebtedness  of 
£191,000,  the  last-named  item  since  added  to. 

Again  reverting  to  the  speech  of  the  Chairman, 
after  alluding  to  the  floating  debt  being  £191,000  at 
June  30  last,  when,  however,  the  Company  had 
appror.imately  £33,000  of  cash  and  debtors,  he  went 
on  to  say  that  since  the  date  of  the  balance  sheet  it 
had  been  found  necessary  to  obtain  further  advances. 
He  stated  further  resources  have  been  secured  by 
the  pledging  of  £50,000  of  remaining  Debentures", 
which  have  been  given  as  security  for  the  advance 
obtained.  As  there  is  no  mention  made  of  the  actual 
further  sum  raised,  in  the  calculation  above  we  have 
adhered  to  £191,000  as  the  floating  debt. 

It  is  to  be  noted  that  the  recent  operations  have 
been  in  sulphide  ore.  A  different  treatment  will  have 
to  be  accorded  to  the  near-to-surface  better-gi-ade  gold 
but  poor  copper  contents  ore.  Later  the  oxidised  ore 
will  be  dealt  with. 

Ore  Iieserres. 

Value  per  Ton 
with  Copper  at 
Assay  £56  per  Ton 

^-Averages— ^  and  Gold 

Gold         Copper      £4  per  Oz. 

r,  .^.     ,  Tons  Dwt.  %  s.     d. 

Oxidised         178,621  6-4  -71  33    6 

Sulphide         629.032  5-5  3-15  57    4 

The  low  rate  of  1.91  per  cent,  yield  of  metal 
from  ore  reserves  assaying  3.15  per  cent,  will  be  noted. 


BROKEN  HILL  SMELTING. 

The  Zinc  Corporation  this. week  announces  that  it 
has  accepted  a  participation  of  £100,000  in  the  Broken 
Hill  lead-smelting  combine,  the  Associated  Smelter 
Proprietary,  Limited,  which  was  recently  formed  with 
a  capital  of  £750,000,  in  £1  shares,  to  take  over  the 
Broken  Hill  Proprietary's  lead-smelting  plant  and 
equipment.  The  participation  of  the  Zinc  Corpora- 
tion raises  the  number  of  Broken  Hill  companies 
subscribing  to  the  capital  of  the  new  company  to  four, 
and  the  capital  to  be  subscribed  to  700,000  £1  shares, 
leaving  50,000  shares  in  reserve  as   follows:  — 

Authorised  capital  of  Smelting  Company 750  000 

Subscribed  by  Proprietary  Company 

„    North  Broken  Hill 

„        „     South  Broken  Hill , 

„        „     Zinc  Corporation      


£200,000 
200,000 
200,000 
100,000 


In  reserve ... 


Of  the  £700,000  of  subscribed  capital,  £450,000 
is  required  for  the  purpose  of  paying  the  purchase 
consideration  of  £450,000  to  the  Broken  Hill  Proprie- 
tary, so  that  the  working-capital  resources  of  the  new 
smelting  Company  will  be  £250,000.  The  North  and 
South  companies  have  each  raised  £200,000  by  the 
issue  of  6%  Debentures,  which  have  been  largely  over- 
subscribed in  Australia.  How  the  Zinc  Corporation 
will  finance  its  participation  has  yet  to  be  disclosed. 
In  September  it  was  officially  stated  that  "  the  Com- 
pany's cash  resources  are  limited  in  consequence  of 
capital  expenditure  on  enlargement  of  plant  and  the 
recent  acquisition  of  the  interest  in  the  Broken  Hill 
South  Extended  property."  Consequently  some  form 
of  issue  of  fresh  capital  by  the  Zinc  Corporation 
appears  probable. 

It  should  be  remembered  that  this  new  smelting 
scheme  relates  to  the  refining  of  lead  concentrates, 
and  is  not  intended  to  solve  the  question  of  treating 
the  immense  zinc  concentrate  output  of  the  Broken 
Hill  field.  At  the  meeting  of  the  Amalgamated  Zinc 
Company  at  the  end  of  March,  the  Chairman  men- 
tioned that  works  to  treat  the  whole  of  the  Broken 
Hill  zinc  concentrate  output  would  cost  from 
£4,000,000  to  £5,000,000.  As  regards  an  outlet  for 
the  zinc  product  in  America,  the  great  drawback  is  the 
geographical  situation  of  the  smelters  there  and  the 
very  high  freight  rates  involved.  Further,  the  Chair- 
man of  the  .Amalgamated  Zinc  stated  that  they  had 
not  had  an  offer  from  the  United  States  which  would 
justify  the  Company  in  disposing  of  any  of  its  pro- 
duct. While  the  price  of  spelter  (zinc)  is  very  high, 
as  at  present,  and  America  can  produce  it  from  her 
own  low-grade  ores,  the  smelters  there  will  purchase 
Australian  concentrates  to  the  exclusion  of  the  local 
product  onh'  on  their  own  terms  and  for  the  benefit 
of  their  own  country. 

WAIHI   GRAND  JUNCTION. 

The  year  1914,  from  the  point  of  view  of  operating' 
results,  was  a  very  good  one  for  this  New  Zealand 
gold  and  silver  mining  Company.  A  record  quantity 
of  ore  was  dealt  with,  the  yield  per  ton  was  higher 
than  in  any  previous  year,  working  costs  were  shghtly 
reduced  in  comparison  with  1913,  and  the  actual  work- 
ing profit  earned  amounted  to  £92,165,  or  16s.  per 
ton,  against  £66,392,  or  13s.  6(/.  per  ton,  in  1913. 
The  great   improvement  that  has  taken  place  in  the 
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operating   results  in  recent  years  is  shown   in   detail 
below:  — 

Actual 

■Working     Develop-  Actual 

Gold      Costs  Bxcl.    ment  Total  "STorldiig 

Ore         Yield    Development  Exp.  Working  , — Profit. — * 

Milled      per  Ton      per  Ton    per  Ton  Eip.  Per  Ton 

Tons         J.   d.       .s.     d.       a.  d,  s.    rf.  £       s.    d. 

1909  ...      59,147       34     0           26     6»       6     5  30  10  9,472       3     2 

1910  ...      84,226       31     7           17     6*       7     3  24     8  29,272       6  11 

1911  ...    106,956       28     9           17     6*       4  10  22     4  34,002       6     5 

1912  ...      41,712       37     2           23     7»t     6     5  29     0  17,094       8     2 

1913  ...      98,383       37     7           19     7*t     4     6  24     1  66,392     13     6 

1914  ...    116,720       40     0           19     6*       4     7  24     0  92,165     16     0 
1916: 

Period  to 
Apr.  17     35,000       30     9  —  —  —  —  — 

•  Including  cost  of  realisation  and  also  duty  on  gold, 
t  Including  special  strike  expenditure. 

It  will  be  noted  that  we  set  out  above  the  actual 
working  profit  shown  after  providing  for  the  whole  of 
the  development  expenditure  incurred  during  the  year. 
In  this  respect  the  policy  of  the  Company  has  been 
a  very  erratic  one.  For  the  four  years  1909-1912  the 
aggregate  development  expenditure  exceeded  the  re- 
demption charged  to  working  costs  by  £25,000,  this 
sum  being  added  to  the  balance-sheet  item.  In  respect 
of  1913,  we  were  able  to  congratulate  the  directors 
on  writing  off  £9,592  of  the  accumulated  development 
expenditure,  in  addition  to  redeeming  the  whole  of  the 
outlay  of  that  year.  As  to  1914,  however,  the  develop- 
ment expenditure  again  exceeded  the  redemption  allow- 
ance by  £3,705,  and  the  item  in  the  balance  sheet 
representing  accumulated  development  expenditure 
now  amounts  to  lis.  dd.  per  Ion  of  ore  in  reserve. 
This  is  a  high  figure  compared  with  the  average  re- 
demption of  about  4s.  per  ton  allowed  in  working  costs, 
and  we  think  the  directors  would  do  well  to  authorise 
the  reduction  of  the  item,  which  could  be  done  partly 
by  application  of  the  obsolete  item  in  the  balance  sheet 
— £46,542 — representing  share  premiums  received  in 
the  past,  and  partly  out  of  future  profits.  It  is  not 
such  a  serious  matter  as  it  might  be,  however,  for  in 
the  past  two  years  the  Company's  financial  position 
has  been  considerably  strengthened,  and  the  surplus 
liquid  assets  now  amount  to  £74,531 — a  satisfactory 
condition  of  affairs,  brought  about  by  liberal  writings- 
off  for  plant  depreciation  and  the  allocation  of  £15,000 
to  reserve  fund  out  of  the  profits  of  each  of  the  last 
two  years.  The  conservative  distribution  of  profits 
notwithstanding,  the  Company  in  respect  of  1914  was 
able  to  pay  dividends  aggregating  15  per  cent,  against 
10  per  cent,  for  1913.  A  comparison  of  the  actual 
profits  earned,  the  profits  shown  to  be  available  by  the 
accounts,  and  the  appropriations  in  each  of  the  past 
five  years,  will  be  seen  from  the  following  table: — • 

, Tears  ended  Dec.  31 , 

1914  1913  1912  1911  1910 

£  £  £  £  £ 

Actual  working  profit      92,168  66,392  17,094  34,002  29,272 

Deduct  excess  development  expendi- 
ture written  off —  9,693  —  —  — 

Add     development     expenditure 

charged  to  capital  account     ...       3,706  —  2,998  4,421  13,796 

Profit  available 
Sundry  revenue     ... 
Brought  forward  ... 

Total   Cr.  balance 


...      95,870  66,800  20,092  38,423      43,068 

2,931  1,979  1,865  2,163    —2,206 

7,770  19,616  13,886  7,165Dr.  4,273 

...    106,671  78,395  35,843  47,741      41,000 


Allocations — 
Depreciation  wri 
Placed  to  reeervi 
Dividends  paid  . 


Surplus  lionld  assets 

Issued  capital        

Ore  reserves  (tons) 

Prica  of  £1  shares  end  of  year 


22,165  17,188  16,227  14,636  14,626 

16,000  16,000         —  _  _ 

67,666  38,437        Nil  19,219  19,219 

(16%)  aO%)         -  (6%)        (6%) 

4,000         _  _  _  _ 

7,750  7,770  19,616  13,886  7,166 

106,671      78,396      36,843      47,741      41,000 

74,631  62,764  36,960  38,106  60,321 

384,376  884,376  384,375  384,376  384,376 

173,000  176.100  187,750  198,360  162,900 

.       24/6  26/6  22/6  30/6  32/0 

As  shown  above,  the  ore  reserves  in  sight  again 
showed  shrinkage  during  1914 ;  and  it  has  to  be 
acknowledged  that  the  position  in  this  respect  is  weak, 
the  total  ore  blocked  out  being  equal  to  barely  li  years' 
supply  for  the  recent  rate  of  consumption.  However, 
the  mine  contains  a  large  number  of  lodes,  and  it  may 
well  happen  that  in  the  future  better  development 
results  will  be  obtained  than  in  the  past  two  or  three 
years.  Another  point  to  be  noted  in  regard  to  the 
future,  and  especially  as  bearing  on  the  current  year's 
prospects,  is  the  fact  that  the  value  of  the  ore  milled 


in  1914  was,  for  reasons  stated  in  the  1913  annual 
report,  above  the  average  of  the  payable  ore  reserves. 
This  partly  explains  the  much-reduced  yield  of  the 
ore  milled  so  far  this  year,  as  shown  in  the  first  table 
above. 

The  price  of  the  £1  shares  is  about  25s . ;  so  that  on 
the  basis  of  the  15  per  cent,  distribution  of  1914  they 
yield  about  12  per  cent.,  a  not  very  attractive  return 
in  view  of  the  nature  of  the  security,  the  smallness  of 
the  ore  reserves,  and  the  much-reduced  yield  of  the 
ore  milled  during  the  past  few  months. 


MALAYAN   TIN    MINES.— II. 

GOPENG    CONSOLIDATED. 

Judged  from  the  point  of  view  of  size  of  capital, 
the  Gopeng  Consolidated,  which  is  an  amalgamation 
brought  about  in  1912  of  the  Gopeng  Tin  Mining 
Company  and  the  New  Gopeng,  Limited,  is  one  of  the 
largest  limited  liability  concerns  working  tin  deposits 
in  the  Malay  States,  and  if  the  expectations  which  led 
to  the  amalgamation  prove  to  have  been  well  founded 
the  consolidated  Company  should  also  become  one  of 
the  largest  tin  producers  of  the  country.  At  present 
the  undertaking,  which  has  an  issued  capital  of 
£400,000,  may  be  said  to  be  in  the  transition  stage. 
The  annual  report  just  issued  shows  that  for  the  year 
ended  September  30,  1914,  a  production  of  444  tons 
of  black  tin  resulted  in  a  working  profit  of  £27,321, 
against  £42,159  in  1913,  from  an  output  of  454  tons 
of  black  tin.  The  heavy  fall  in  the  profit  is  attributed 
to  the  very  much  lower  price  obtained  for  the  product, 
but  as  the  report  gives  no  particulars  of  the  quantity 
of  tin-bearing  ground  treated,  it  is  impossible  to  say 
whether  any  decrease  occurred  in  the  grade  also.  A 
comparison  of  the  results  obtained  in  the  two  years 
since  amalgamation  is  given  below: — • 

Tr.  to      Tin  Per  Ton  ^Working  Costs-,  ^Working ProBt-v' 

Sept.  30  '  old  Value  of  Tin  Per  Ton  Per  Ton 

Tons  £  £      s.    d.  £  £     s.    d.  £  £    I.   d. 

1913  ...    48*  56,304  124    0    4  14,145  31    3    2  42,169  92  17    2 

1414  ...    44«J  41,359  93    1    9  14,033  31  11  11  27,321  61    9  10 

1914-15. 

6  mos.      309  —                —  _  _  _  _ 

After  including  sundry  revenue,  partly  obtained 
from  rubber,  and  deducting  office,  &c.,  expenses,  the 
net  profit  of  1914  amounted  to  £28,694,  against 
£46,338  in  the  previous  year.  The  dividends  paid  in 
respect  of  the  year  ended  September  30,  1914,  aggre- 
gated 6^  per  cent.,  calling  for  £22,541,  against  10  per 
cent.,  requiring  £30,656,  for  the  1913  period,  and  the 
carry-forward  has  been  increased  to  £17,251,  against 
£13,482  brought  in  from  the  previous  year.  It  is 
to  be  noted,  however,  that  neither  in  respect  of  1914 
or  1913  periods  was  anything  written  oft  for  depre- 
ciation of  plant  and  equipment ;  and  another  unsatis- 
factory feature  is  the  fact  that  though  £62,000  of  the 
issued  capital  of  £400.000  remained  to  be  paid  up  at 
September  30,  1914,  the  Company  had  bon'owed 
£31,500  from  its  bankers,  so  that  the  latest  balance 
sheet  shows  an  excess  of  liabilities  over  liquid  assets 
amounting  to  £20,474. 

As  to  the  future,  the  results  will  be  influenced  by 
two  principal  factors — the  price  of  tin  and  (he  out- 
put. The  first  of  these  cannot  be  forecasted,  but  the 
present  quotation  of  the  metal  is  considerably  higher 
than  it  was  a  few  months  ago.  The  outlook  is  that 
during  the  current  year  the  Company  will  obtain  a 
very  considerably  increased  production.  The  opera- 
tions are  carried  on  by  hydraulic  sluicing  of  the  tin- 
bearing  ground,  and  during  the  past  two  years  nearly 
£120,000  has  been  spent  by  the  Gopeng,  and  further 
large  sums  by  a  neighbouring  undertaking,  in  provid- 
ing a  new  pipeline  and  increased  water-power  for 
sluicing  purposes.  The  work  is  just  reaching  com- 
pletion, and  is  expected  to  give  the  mines  about  eight 
times  the  water-power  previously  available,  thereby 
trebling  the  output.  Considerable  economies  in  work- 
ing costs  also  are  to  be  looked  for,  and  therefore, 
provided  the  price  of  tin  is  maintained  at  a  fair  level, 
it  seems  probable  that  profits  and  dividends  of  the 
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current  year  will  be  largely  increased.  Already,  as 
shown  in  the  table  above,  there  has  been  marked 
increase  in  the  tin  output  of  the  first  half  of  the 
current  financial  year.  The  price  of  the  £1  shares 
is  li,  so  that  to  some  extent  future  possibilities  are 
discounted.  On  the  other  hand,  the  tin-bearing  area 
of  the  Company  is  a  very  large  one,  and  a  long  life 
is  to  be  expected.  

Sudan  Gold  Field.— Capital  £63,874,  in  10s. 
shares.  , 

Total  Priceo 

Year                Ore  ^GoM  Yields  Working  , Profit ,  Shares 

ends              Milled  Value       Per  Costs  Per  end  of 

Deo  31              Tons              £           Ton  Per  Ton  £  Ton  Period 

:912  ...    14,825  35.468      47/10  40/0  5.C88  7/10  — 

1913  ...    17,049  39,697      46/6  39/5  6,011  7/1  — 

1914  ...    16,456  49,898      60/8  36/3  20,047  24/5  3/6 

Mar.qr.  ...   -     12,828   —      _      _   —     7/9 

Apr.   ,..   1,470     4,050   65/1      —     —   —     8/6 

Dividends— 1915,  March,  1/0. 

The  monthly  gold  yield  is  adjusted  to  the  net 
amount  realised  on  the  receipt  of  the  figures  the 
following  month. 

RAND  GOLD  OUTPUT. 

City   and    Suburban.— .£1.360,000,  in  £i  shares. 

Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lat«d  slimes  revenue 

Year  to  Tons    Sort-    ^Revenue^   ^Bxpenses^      ^Proflt^      Price 

Deo.  31  Stpa.  Mi'led  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  f  f 

1913 ...  161av.3r'6,663    9i    583.141    38/0  335.622    21/10  247.519    16/2      2A 

1914  ...154av.324,117    9i    587,199    36/3  338,648    20/11  248,551    15/4      — 

1915. 
Mar.qr.   —  —       —       —         —  —  —       64,666      —        2^e 

Apr....   —         —       —       —         —         —         —       20,195      —       23 

Dividends— 1913.  June,  7i ;  Dec,  7J  per  cent. 

1914.  June,  7j";  Dec.  7J  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£270,000  Five-and-a-Half  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 

Year  to  Tons     Sort-    ^Revenue.^    ^Expenses.^    ,^Proflt*-N    Price 

Deo.  31  Stps.  Milled    ing      Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1913 ...  98JaT.623.100    6    710,811     27/2    462.237    17/6    252.332      9  8        IJ 
1914  ...  92J     578,100    2|  739,704    25,7    423,799    14,8     315,905    10/11     — 

1915. 
Mar.qr.  ICO     155,900    —  201,043    25/9    ir8,269    13/11    92.774    11/11      1?3 
Apr.  ...  —      62,500    —    67,950    25/11    36,584    14/1      31,566    11/10      Ij* 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividends — 1913,  Dec,  10  per  cent,  (first  declaration). 
1914.  June,  10  ;  Dec,  10  per  cent. 

Consolidated  Main  Reef.--£924,364,  in  £1  shares. 
120  stamps ;  three  tube  mills. 

Tear  ends  Tons    Sort-  —Revenue—,  —Expenses-^       —Profits    Price 

JuneSOStps.   Milled    ing  Amt.  Per  ton   Amt.  Perton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1913-14.. .96av.211,016    —    379  543  31/6    262,942  21/10    116.601      9/8        g| 

1914-15. 
Sept.qt.UO  75.048  15  113,764  30,'3  76,536  20/5  37,178  9/10  — 
Dec.  qr.l03av.  68,810  —  104,89130/6  73.579  215  31,312  9,1  — 
Mar.  qr.KO  70,920  —  108,245  30,'3  75,014  21.'2  33,232  9/4  18'0 
April...-  26,220  —  38,126  29' 1  28,446  20,'2  11,680  8/11  18/9 
Dividends — 1913,  June,  5  ;  Dec,  5  per  cent. 
1914,  June,  5  ;  Dec,  6i  per  cent. 

Durban  Rnodepoort  Deep. — £440,000,  in  £1  share.?. 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  to  Tons  Sort-  -Revenue-,  — ExpenBeB-^     ^Profit-,      Price 

Ueo.31  StpB.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  end  of 
%  £  £  £  Period 

1914  ...    loo    298.390    —    407,495    27/4    349,534    23/5    57,961     3/11     — 

1915. 
Mar.qr.     100      78,160    —    100,898    25/9      95,951    24 '6      4,947      1/3      — 
April...      —       25,260    —      35,803    27/4      30.721    23,'6      5,082      3/10      J 
Dividends— 1913,  June.  5  per  cent. :  December,  nil. 
1914.  June,  3f     Dec,  3J  per  cent. 
•  Decrease  in  profit  ascribed  to  lower  tonnage  owing  to  short  month, 
contmued  low  values,  high  oosts   through    extraordinary  expenditure   on 
Btpres,  and  large  influx  of  n'.w  natives,  from  which  little  result  obtained. 

Qeriot. —  Issued  capital  £115,000,  in  £1  shares 
One  tube  mUl. 

J.^"^„  Tons  Sort-  ^Revenue-^  ^Kxpenses^  ^Proflt-^  Price 
Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt,  Per  ton  end  ( f 
lo,,  .,„    ,„         %         £  £  £  Perioj 

1913  ...  70    133.128    19J    236.456    35/6      163,844    23,1       82,612  12/5    2ixd 

1914  ...  70    164,228    16       281,765    36/6      158,197    20/11  120,324  16/0     — 
1915. 

Mar.  qr.  —      35,700    —         69,646    37/10      28,458      22/5    41,188  16/5    3^ 
■Api".         —         —        —  —         —  —         —       9,092     —      3J 

Dividends— 1914.  May,  30 ;  Nov.,  35  per  cent. 
1915,  May,  40  per  cent. 


tieldentanis  Deep.  —  Capital,  £6UU,UUU ;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,t)00  tone  a  year. 

Year  to  Tons  Sort-  ..-Revenue-^  ^Bxpenses-^     ^Proflt.^      Price 

Deo.  31  StpB.   Milled  ing  Amt,  Perton  Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

1913  ...    300    624,010   13}  906,801    29,1    761,267    24/5    145,537  4,'8       1ft 

1914  ...    300    570,600    lOJ  781,563    27/5    652,471    22/10  130,019  4,7      — 
1915. 

Mar.qr.     —     15X1X1    —    192,863    26'6    154,608    21/9     28,250  3/9      li 
Apr.    .„    —       49,400     —     65,459    26,6      56,783    22/11      8,676  3,'7      IJ 
1913  returns  and  since  include  yield  from  accumulated  slimes. 


Dividends — 1913,  June,  10  ;  Dec,  7 J  per  cent 
1914,  June,  8| ;  Dec,  10  per  cent. 

Kleinfontein,  —  Capital  issued,  £1,151,540,  in  £1 
shares;  further  115,154  shares  arranged  to  be  issued 
at  part — deferred  consequent  on  War;  £175,000 
6%  Debentures.  220  stamps.  Four  tubes.  Plant 
capacity  now  over  600,000  tons  a  year. 

Yr.  ends  Tons  Sort-  ..-Reverme— ,    ^Expenses*—.  ^Profit.>,      Price 

Deo.  31  stpa.     Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1914     ...  200      601,000   19   791,722      26/4      528,452    17/7    233,270  8/9     — 

1915. 
Mar.  qr.    200      155.050  —   200,137      26/9      132,458    17/1      67,679  8,'8    24/5 
April  ...    200        60,500  —      66,600      26/4        44,162    17/6      22,338  8/10  25/6 
•  Not    including  considerable  expenditures  in  connection   with  the 
Apes  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 

Knight  Central.— .£900,000,  in  £\  shares.  Three 
tube  mills. 

Year  to  Tons     Sort-  /-Revenue-^  ^Expenses^   ^Profit^     Price 

Deo.31       Stps. Milled     ing  Amt.  Per  ton  Amt.  Perton  Amt  Per  ton  end  of 

%         £  £  £  Period 

1914  ...    103|av.  284,960    3    316,076      22/2    273,325    19/2    42,751     3/0        — 

1915. 
Mar.qr.  113  76,400—     82,539      21/5      71,029     18/7    11,310     2/11     6/6 

April...—  28,160—     29,524      2011    25,609     18  2      3,916     2/9      5/6 

Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Kniglits  Deep. —  Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  The  Company  has  taken  over  the 
Simmer  and  Jack  East  mine.  400  stamps,  11  tubes, 
capacity  120,000  tons  a  month. 

Year  ends        Tons    Sort-  —Revenue-,    .—Expenses^      —Profit-^      Price 
July31StpB.Milled    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

[Profits  given  below  include  water,  Ac,  revenue.] 
1913-14.    400  1,118.900  —  815,708        147  659,003    119  156,705     210      \i 

1914-16. 
Oct.  qr.  400  300.920  —  221,798  14/9  177,253  11/9  44,566  3/0  — 
Jan.  qr.  400  290,600  —  222,341  15/3  175,199  12/0  47,142  3/5  li 
Feb....  400  86,500  —  63,829  14/J  54,540  12/7  9,189  2/1  1 
Mar....  400  99,100—  73,801  141169,954  12/1  13,857  210  IJg 
April  ..  —  94,3M  —  71,430  15,'2  5),093  12,7  12,337  2,7  Irfr 
Gold  reserve  :  Dec,  434  oz.  ■,  Jan.,  nil. 
Dividends— 1913,  June.  12J  per  cent,  on  £643.526. 

December,  5  per  cent,  on  £743,526. 
1914,  June,  5;   Dec,  5  per  cent. 


PLYMOUTH    CONSOLIDATED.  — Capital,   £239,545  in   £1 

shares. 


Year  ends 

Dec.  31 

191l(6mo! 

1915. 


Ore  , — ^\^alue — .,  ^Costs*~^ 

Milled  Per  Per 

Tons  e         Ton  £          Ton 

.) ...  44,773  40.625      18  2  30,4C6      13/7 


...  31,100      32,001      20/7      19,163 
...  10,550      11,494      21/10      6,555 


12/4 
12/6 


Price  of 

^Profit-N     Sh.ires 

Per  end  of 

£  Ton  Period 

10,219      4/7         — 

12,838     B'3         a 
4,939     9,'5       1 


Including  development. 


lacorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANGE, 

LONDON,  E,C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life,  Sea. 

Accider  ^,  Motor  Car, 

Plate^Q.ass,   Burglary, 

Em(..oyers     Liability. 

,ive  Stock.  Third  Party, 

Fidelity  Guarantees. 

The  CorporMion  is  prepared  to  act  (a  TRUSTEE  and  EXECUTOR, 

Apply  for  iTiU  partlculara  of  aK  classes  of  Inaarance  to  the  Secretary- 
Bead  Office  :    EOYAL  EXCHANQE,  LONDON.  E.C. 
West  End  Brancli :   44  FALL  MALL,  &W. 


Annuities. 
Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


474 


THE     STATIST. 


[May  22,   1915. 


T^4.i5CJLAJE^  ^^r»i*p::Tvi>ix:. 


I.— BANK  RETURNS. 


BANK  OF  ENGIiAN'S.— 'Weekly  Account. 

An  Acconnt  paraaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 

the  week  ended  Wednesday,  May  19,  1915. 

Issue   Department. 

Notes  Issued £78.860.250    !   Government  Debt £11.015100 

1    Other  Securities      7.434.900 

Gold  Coin  and  BuUion 60.140.250 


£78,860.250 
Banking   Department. 


£73.860.250 


Proprietors"  Capital £14.553.000 

Rest 3.124.717 

Pablic  Deposits 130.382-328 

Other  Deposits  94.624.846 

Beren-day  and  other  Bills  46.843 


Government  Securities    ...  £61.043.491 

Other  Securities 145.533.540 

Notes 44.858.025 

Gold  and  Silver  Coin  1.296.684 


£242.731.740 


Comparison  wltb 

Previous  Plve  VTeeks. 

[In  £'B  iterling— 00.000's  omitted.] 

Active  Oash      Deposits 

[Secnrlties    |    He- 

Ratio 

Banli 

Three 

Date 

Oircu-I  Both  \ 

lation  Depts.  pm,iic  Other 

serve 

to  Lia- 
bilities. 

Rate 

Months' 

Govt. 

Other; 

1914. 

£     1    £     1    £         £ 

£ 

£    1    £ 

% 

%' 

% 

Jnly    29 

29.7  1  38.1  1  12.7     54.4 

11,0 

47,3  1  26,9 

4003 

4 

42 

1916-    1           1 

Apr.    14   34,8  i  65.3    104,1    102,9 

47  9   1137,8     39,2 

18'91 

f) 

3^ 

-      21i  34.4     65,6    125,4     88,7 

47.B    '144,3     39,7 

18-66 

2m 

—     28    34.7     66.3    132.1     87,0  1  51.1   1146.7     39,1 

17-87 

_ 

2t% 

May      6   34.9     66.3    1342      85,1   ,51.0    146.1     39  8 

18-15 



21 

—     12   36,0     63  6    127,8     95,6      51,0    143  0     47,1 

21-08 



m 

-     19 

34,0     61.7    130,4     946      510    146.5     46.2 

20-50 



2? 

'  Jaly  3a  '14  +  to  4  '„  :  .Juli  31,  8%  ;  Aug.  1,  10  %  ;   Aug.  6,  6  %  ;  Aag.  8.  5% 


CVRRBNCY    NOTE    ISSVE The  amonnt  of   currency  notea 

leaned  and  in  oirculatioa  and  thu  proportion  of  gold  to  notes  are  shown 
below ; — 

I.— Issue  Account. 

Ratio  of 
Notes  Notes 

Issued  Cancelled 


1916. 
Total  to  Apr.  14  ... 
Week  to       „   21 .., 


97.674.692 
1.988  345 
2,020  630 
2,35 '.ISO 
2,000,909 


56,311.119 
1,608,743 
1.5S4  512 
1.4S7.813 
1,480,524 


41.263.573 
41.641.170 
42.099  287 
42  99-i.634 
43.519,019 


27,500,000 
27,500.000 

27,eoo.ooa 

27,600,000 
28,500,000 


66  6 
66-0 
65-3 
64-0 
65-5 


Notes  outstanding- 
One  Pound 
Ten  ShilUng 


ZX.— Balance  Sheet,  May  12, 1915. 


Advances- 
Scottish  &  Irish  Banlis  of  Issue      — 
Other  Bankers  139.000 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion         ...  28.500.000 
Government  Securities         ...    8,623,176 
Balance  at  Bank  of  England...  6,255,843 


Total 


43,519,019 


BUXiIiIOMr. — The   Ballion    movements  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  :- 
liectiipts. 


1915. 
May     13,  Thursday . 

„      14,  Friday      . 

„  15,  Saturday  . 
„  17,  Monday  . 
„      18,  Tuesday 


Nil. 

158,000  bars. 

Nil. 
Nil. 

Nil. 


iQ  m   1       J       f    120,000  bars. 
19,  Wednesday  <      en  oon         •, 
■  •'    (      50,000  Bovs.t 


Withdrawals. 
£ 

(500,000  Misc,  sovs.* 
I   60,000  8OV8.  Argentina.* 
1 100,000  India.! 
\   14,0C0  sovB.  Argentina.' 
Nil. 
170,000  SOVB.  Argentina.* 

Nil. 
80,000  SOYS.  Argentina.* 
1,042.0JO  Foreign  coin. 


Total  for  week  . 
Balance  ... 
May    20,  Thursday. 


328,000  1,966,000 

[1,638,000  Out  tor  week  ] 

626,000  bars.  \  ^°i'°P°  ^°'"f"  ™'°.-      . 

I    ob,OOU  S0V8.  Argentina.^ 
t  Released  on  Miscellaneous  Account. 


t  Set  aside  ou  account  of  India  Gold  Standard  Res. 


ClOIiI*.— The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  Biz  weeks  have  been  as  follows  * 
-Bullion- 


1916  ^Foreis 

Week  In 

ended  £ 

Apr.  14...1,984.000 
Apr.  21...  660,000 
Apr.  23..  482,000 
May  5...1,685  000 
May  12  8,791,000 
May  19  .. 


■Home  A/c- 
In 


Treasury  Note     Net  Gold 


1,838,000  — 


Out 

e 

423,000 
232.000 
808.000 
696.000 
466.000 
283.000 


1,000,000 


+  1,561.000 
+  328  000 
-  326.000 
+  989.000 
+  7,325.000 
-1,921,000 


^jmparlBon  of  Bank  Returns,  Exchanges,  Prices,  &.c. 


Bank  of  England  (in  £'b  sterling, 
OO.OOO'b  omitted)  : 

Ciroulation      

Public  Deposits 

Other  Deposits  

Government  Securities 

Other  Securities 

Reaerve     

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Honey : — 

Bank  of  England  Rate 

Bank  of  Franco  Rate  

Rate  3  months'  Bills  London  ... 
Exchange? 

Paris  Cheque _„. 

Hamburg  8  days  !!."!!] 

New  York  60  days    .'," 

Bombay  Telegraphlo  TranBfers 
Prices  : 

Consols  2i  %  Cash    

French  Rente  3  %  Money    ...'" 

Silver,  London  spot oz. 

Wheat,  OateUe  average  ....^qr' 

Ootton,  Mid  Dplaad    ......     lb' 

.  Iron,  Bootoh  pig ''ton 


1905 

1912 

£28.8 

£28,9 

10  9 

20,4 

41,6 

37.2 

15,7 

14,2 

28,4 

31,7 

26.2 

29.6 

493% 

51-35% 

36,6 

40,0 

2,?i% 

3% 

3% 

3% 

2i% 

2\'i-l% 

26  18} 

!5  24  i 

20  48 

SO  43A 

4  84{ 

4  84-60 

1/3U 

1/«A 

90i 

94  ho 

B3  32J 

■'26J 

■1^^ 

30/8 

37/8 

-(4-43 

•/645 

1913 

£28.4 

13.9 

40.7 

12,8 

31,9 

278 
508J% 

37,7 

25  12i 
20  44 
4  83-15 
1/4  ri, 

74 1 J 
85  62 
-/27j 
32(10 
-/6-73 
75/6 


1914 

£28,6 
19,5 
39,4 
U.O 
39.9 
26.7 


1915 


61,0 
145.5 
46.2 


43  60%    20-50% 
35,9  61,7 


3% 

3|% 
2J% 

86  19t 

20  60 

4  85-55 

1/3U 

74J 
86  17 
■/264 
32(7 
-/7-59 
67/li 


5% 
6% 
2r'% 


4  76} 
l/3i* 

66^ 

72  25 

-/23A 

61/7 

-/6-21 

71/0 


rin 

FOREIGN  BANKS. 

£'b  sterling— OOO's  omitted.] 

DENMARK. 

Gold.    1    Silver. 

^  1       DIs- 

TotaL      counts. 

Balance 
Abroad. 

Olronta-      De. 
tlon.      posits. 

July  31,  1914  ... 
Mar,  31,  1915  ... 
Apr.  29,  1915    ... 

£6.952 
6,963 

£309 
324 

£4,352 
6.261 
6.277 

£8,197 
5,325 
6,701 

£788 
1.964 
1,773 

£8.693     £47 
11.746,    329 
11.614     882 

Apr.  30.  1914  ... 
Apr.  30,  1913    ... 

— 

- 

4,417 
4,251 

4.888 
4.626 

1,286 
1.291 

8.502     222~ 
8,263     189 

»aly  30. 1914...  £165.654  £25,013 
May  6,1915...  165.080  15.061 
May  13, 1915...,    156.826|    15.009 

May  14, 1914...  148,973  25.177 
May  15, 1913-.,     130,175     24.034 


,  I  Olroula-      PuhUo 

Total.  Bills.         tlon.      Deposits 

£190.667  £97.768  £267.327  £15.302 

180.141  8.801  468.6091  2.910 

171.635  8.843  469.522   3,206 


172.150   57.402  233.769 
164,209   67.054  224,56l' 


6.967 
9,764 


£37,930 
91.535 
93.287 

27,710 
24,818 


GER-       . 

nxAN-r.  !  ooid. 


July  23.'14...  £67.843 
May  7,'i5...  118,867 
May  15,-15...'    118,808 


May  16,-14...i 
May  14,'13... 


£18.727 
2.423 
2.415 


67.133    16.691 
50.497    14.641 


£84.570  £5.279 
121 090  32.371 
121,223:     26,934 


£40.0551  £94.545  £47,198 
193,335;  262,115  74,221 
200.288!    259.949      77.380 


BOXiKAND.^ 


Gold.    I  Silver.  1    Total. 


5.065  44,413,     95.555      47.061 

JJ38  J 82.43lL_92,486l     33  266 

j      Dis-     I      Ad-      I  Clrcols- 

counts.     vancee.      tion. 


Aus.  1.  1914 
Apr.  24.  1915 
Ma.v    7.  1915 


£13,498  £249  :  £13,745  £13,422  £10.332  '  £35  660 
24.469  '  179  !  24648  5-210  '  15.2^.9  i  39,174 
24.890  I     187    I    25.077  !     6.201  :    14,433  '    41,208 


May    2.  1914 
May    3,  1913 


■I    13,538  I     889 

■I    13.644       635 

Inland 

Oash.         Bills, 


July  31.  '14 
Apr.  10.  '15 
Apt.  20.  '16 


!  £48.458  £20.418 
63.142  I  31.819 
63.166  ;   31.884 


Apr,  20.  '14  ... 

Apr.  20.  '13  ... 
N.  YORK 
BANKS 

&.TRXJSTS. 


£1.437 

4,562 

3.037_ 

14.227  8.581  1     6.910  28.749        288 

14.229  8090  '     6,489      28,111  321 

Foreign  Ad-        Securi-  Oh-cnla 

Bills.  vancea.        ties.  tlon. 


£3.033  £4.801  £8.187  £89.?04 
981  10.335  8.372  90.741 
931     ,10.551    ,    8442     ,    90.401 


Depoalta. 


Reserve.- 

Own     !    In   De-  , 
Vaults,  positories' 


^  I    Loans    I 

land   Dis-  Olrcola-    Sarplnj 

Total.    I  coonts.  |  Deposits,     tlon.      Reserve. 


Aug.  1,'14  ...  —  I  —  £89888  £411,238  £387.185  £8.318 
May  8, '15  ...  £83,780  £29.248  113.008  492.082  496.662  7.568 
May  15,  '15   ..•!    84.668      30,122     114.788      483.014    498,248  |     7,670 


NOR'WAT. 


July  31.  1914...  £2.960 
Apr.  30.  1915...  3.365 
May    7,  1915...       3,437 


May    7.  1914...       2,611 
May    8,  1913-. '     2,331 


—         102.002      427.330    412.555  1     8.334      8,0 

— ^84228  I    333,113    352,288  \     9,376 

Balance    F'r't^n  Gov,    Discounts      Oircula 
Abroad.     Securities.     &  Loans.  tion 


£1.678 
2.517 
2.540 


£493 
637 
637 


£4.868 
4.770 
4,597 


July  21.'14...  £174.509  £7,383 
Apr.  29. 16...  171.270  5.399 
May    e.'lS.-     171.158:    5.402 

May  6.'14...  178.325'  7.235 
May    6.'13...l    159.449    7.125 


486 

503_  I 

^  Notes  ir 

Total.     I  Reserve, 


£6.752 
7.793 
7.665 


£793 
1.080 
1.097 


4,107  6,021         643 

3,888 ^6.59J 672. 

Loans  k      Oircu-         Total 
Oiso'nta.      lation.      Deposits. 


£181.892  :  £6.589 
178.669  I  14.271 
176.558  I     7,101 


£76,081  £163,411 
235,386  327.729 
234.092    334.899 


£109,911 
132.279 
134.333 


74.268     162.224      106  684 
__88.944     148  458  1    109,990 


Silver.  I   Total. 


Aug.    1.'14... 

May     8.'15,..     26. 

May  14,-15...'    26.106 


£21,804  I  £29,187 
29.323 
29.347 


May  18,'14...|    20,701 
May  17,'13...'    18,133 


£40.572  £13,778  £77.557  1  £18.966 
43  960  13.777  80.137  28.381 
43,624       13.777  I    80,160  1     26,607 


Aug.  1  -14  ...  £5,717 
May  1  16  ...  8.301 
May    8,  '16    ...     6,301 


May    9,  '14    ...      6.782 
May  10,  '13    ...  I    6,711 

S  tlTITZER.  I, 

ZiAND.  (}old. 


£6,150 
4.019 
3.637 


£1.555 
2.768 
2.760 


13.778      76.668  !  18.947 

13.778  '    73.726  '  17.818 

Discounts      Ou-cu- 

St  Loans.        lation.  Deposits, 


£7,495  £13,432  £3903 
8,028  15637  3  928 
7,636       16.040     3.961 


6,359           1.803  :       6,273       12.068     4.647 

4.218             870  '       7,992  I   11,331  L  3  378, 

— Cash. -^  Di"count«4  Olroiila-    I    De- 

SUver.  {      Total.      :  Advances.          tlon.       I  posits. 


July  31. 1914...  £7.675 
Apr.  30. 1915...  9.836 
May    7, 1815...     8,6J2 

May  7.  1914...  6.791 
May  7.  1913  ..  '  8.904 
U. STATES 
FED.  RES.  Gul.i  Co 
BANKS,     an.l  Certs, 

Apr.  9, 1916...i  E17908 
Apr.  23,  1915...  47.742 
Apr-  30, 1916...      47,646 


£7.913 
11.190 
11.258 


£10.391  £16.371    ;  £3,128 

6,034        ,     18356    I    1933 
5.985        I     16.141        1,992 


Loans  I  j    Total 

and        Reserve  Oircu-j     Re- 
Total.     Discounts.  Deposits,  lation.  sources. 


£6.004  £63,912 
6.837  53.579 
5,303  1    62,949 


£7.050      £58.808  £2,090  £68.140 

7,298        69,442     2,178  69,338 

.    7,317     I    68.966     2,208  69.521 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam 

Brussels         

Viemia  

Petrograd     

Borne 

New  York  (Fed.  Res.  Bank) 


-cut  Rates  ^ 
Diite  Fixed 
Aug.  20,  '14 
Deo.  23,  '14 
Aug.  20,  '14 
Aug.  27,  '14 
Apr.  12, '16 
July  27,  '14 
Nov.  9. '14 
Feb.    4.  '16 


A  Year  Ago— \ 
Date  Fixed 
Jan.  29.  '14 
Feb.  6.  '14 
Mar.  23.  '14 
Jan.  30.  '14 
Mar.  12.  '14 
Got.  28. '12 
June   8, '13 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO'3  omitte^l.] 

/—Receipts—,        f Esenditnres ^  Treasury           Treasury 

Total  in-  Supply    Int.  on  , Balance ,  Bills 

Rev-     eluding       Ser-    Debt. Ad-  -t-  or  —        Out- 

enue      Loans        vices  vauees^&c.  Total  Amount     for  Wk.     standg 

17.166  11,583  2B,75il  115,061  -H4.851  125.007 

19.463          427  19.895  120,127  +  5,056  143,369 

20,890  15.979  36.869  112,924  -  7,203  164,174 

20,900          487  21,!87  111,078  -  1,846  171,043 


1915. 

Week  to         £  £ 

Apr.   24...    4,999  43,606 

llsy      1...    3,877  24,961 

8...    3,975  29,666 

,,      15  ..    2,231  19,542 

Ap?.'  i/15  31,567  187,111 
Total  to 

May  16,U4  23,742  23,862 


108,713      50,771    159,484    111,078      +27  627  +93,898 
19,863       6,013     25,876       8,421         —  — 


IV.— FOREIGN   EXCHANGES. 

Course  of  Ezcban^e. 


,  3mo3. 
,  Cable 
,  3  mos. 
,  Cable 


May  20,  '15 
12  06 
12  11 
28  62i 
28  124 
37 


May  13,  -15 
12  06* 
12  11 
28  80 
28  40 
37 


Petrograd 

ScandinaTia 

Spain  ( Bank  plai 


.  Cheques 
,  3  moe. 
,  Cable 


es)3  mos. 
Cable 
3  mos. 
Cable 


4  79 

4  795 

4  791 

4  80i 

26  15 

26  00 

25  72 

25  60 

122J 

120 

18  35 

18  42J 

46S 

46J 

25  10 

24  75 

25  80 

25  85 

25  37J 

25  421 

May  6,  '15 
12  06i 
12  134 
28  42^ 
28  W.\ 
36J 


25  95 
25  52i 
116i 
13  60 
46} 

24  70 

25  90 
25  50 


Apr.  29, '16 

12  07 

12  131 

28  60 

28  20 
36-V 
4  79J 
4  sot 

25  95 

25  501 
116 

18  521 
48i 

24  15 

25  95 
25  521 


Foreign  Bates  of  Ezcbangre  on  ILondon,  &.C. 


May  21,  '15 

May  14,  '15 

May  7,  '15 

Apr.  30,  "15 

Aleiandria  Siuht 

97Jpi. 

97ipi. 

971pi. 

97*  pi. 

Amsterdam  Sight 

12fl.  He. 

12fl.  lUo. 

12a.  121c. 

12fl.  131c. 

Bombay Transfers 

Is.  4d. 

Is.  4  1. 

Is.  4a. 

Is.  3H(i. 

Buenos  Ayrea   ...90  days 

48^i 

43i%d. 

48-^1. 

48  Ad. 
Is.    3?4d. 

Calcutta Transfers 

Is.  4d. 

Is.  4d. 

Christiana Sight 

18kr.  35 

18kr.  421 

18kr.  50 

18kr    fO 

Copenhagen Sight 

18kr.  40 

IBkr.  50 

I8kr.  53 

18kr.  55 

Hong  Kong Transfers 

Is.  9M.« 

Is   9M. 
281r.  50c. 

Is.  9}d. 

Is  9Sd. 

Italy  Sight 

281r.  121c. 

281r.  021c. 

271r.  92Sc. 

Lisbon  Sight 

37 

37} 

364 

36j 

Madrid    Sight 

25p.  10 

24p  75 

24p.60 

24?.  20 

MonteTideo  90  days 

62Jd. 

62!<i. 

52|d. 

52,V1. 

Montreal  Cables 

$4  82 

$4  821 

$4  821 

$4  82 

New  York Sightt 

S4  791* 

S4  79I 

$4  79} 

$4  791 

—       eOdayst 

84  77 
.S4  79i 
5.33jt. 

t4  77t 

g4  78}' 
5.36}f.« 

»4  80i 
5.32t. 

$4  79J 
5.32it. 

—       on  Paris  Sightt 

—      on  Berlin  Sightt 

828c.« 

82Jc. 

82Jc. 

821c. 

-    on  Vienna  Sightt 

15*o.* 

15Sc.' 

— 

—on  Amsfd'm  Sightt 

39ic.' 

39?c. 

39jc. 

39r^c. 

—    on  Mexico  Silver  It 

38c.  U.S.* 

38ic.  U.S. 

381c  U.S. 

38»c.  U.S. 

Paris  Cneques 

25f.  71o. 

25f.  60c. 

25f.  531c. 

25f.  60o. 

Petrograd Sight 

123 

120 

1161 

115 

Rio  de  Janeiro...  90  days 

12;d. 

12,%<1- 

lZ,%d. 

12Sd. 

Shansbai  Transfers 

23.  3}d.« 

2s.  33d. 

2s.  3Jd. 

2s.  5jd. 

Stockholm Sight 

18kr.  35 

18fcr.  42} 

18kr.  60 

13kr.  50 

Switzerland  Sight 

25f.  37Jo. 

25f.  4Jc. 

26f.  50c. 

25f.  521 

Valparaiso   90  days 

8,^d. 

8,\d. 

%i-,A. 

8,Sd. 

Bar  Gold,  standard,  per  oz. 

77s.  9.1. 

77s.  9d. 

77s.  9d. 

77s.  9d. 

Bar  Silver  (•926)..,.  peroz. 

23Ad. 

238<1. 

23id. 

23t|d. 

New  York,  according 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

BiBMCiaHAM. 

Bristol , 

DTJBLn."  

L£BD8     « , 

Lkicesier 

LlVkKPOOI,    ., 

Maschestks 
nbwca.sti.e  ... 
nottisoham 
Shbfvtsld    . 


Week.    I  Amouni>.  |Inc.  or  Dec*  !    1915  Agg.  i  _Iuc.  or  Dec' 

1915    '       £        I  fi^'  £  !         f-  ~ 

May    15 
,.      15 


15 


1.460,280  + 
628  000- 

3.G42,500.+ 
5?5,1H|+ 
487  342'  + 


51.739 
31.000 
55.200 
115.231 
140.067 


LONDON-  1915. 

Tows     May    19| 

Mhtropolttas     „     19 

OOUSTBT    „       19 


Total.. 


30,787  750    -  1.265.394  -   3-9 

15331.000    —      190.000  -    \% 

72.147  600    +  8.187.100+    9  4 

12,28e.fl51    +  1,691.572  +  IB'O 

7.93^572    +    1.665  881  +  26  4 

8.099,330  +    1,311  632    101.293  243    +  1,755,155  +    17 

6.631.236-      257  351    128.354127-18.064  293-12  3 

1,501,0001+      369.500     28.430.300    +  1.613,100  +    S'l 

323.916+        15  532       6.982.262    -  1.C22.109  -  12-8 

442,099  +        33.722 1^1.402.124    +     440  555+    4  0 

[OOO's  omittel  from  the  LoQ'ion  clearings  ] 
188598-     125.830      3-918  096  -  2.058  497  i- 34-9 
18.281+  924         353.090  +         7,531  +    2-1 

31,738  +         3,528         582.096  +       28,580  +    5-2 


19       238,617  -     121.423      4.B53.282  -  2.022.386  -29-3 


The  (oUowing  special  items  are  iucludei  in  the  Londoa  clearings  : 


.^^^^,.1  ..*„J+"-*  1915  )  «  i  +  or-«ll915  ,  ~  ,  .  -. 
Apr-  14  45,B20i-  49,175  Mar.  1  61.048  -  31,712  Mar.  4'  39,907-  16.328 
S^^'  ?S  ?Z1^°~  65.774  .ipr.  1:  53.113  -  21,072  Apr.  6  57,3831-  888 
May    13       36151—    43.fi.-ifiMay_5  45j047  -    8.826  May    4|    42,477! ^19,373 

1916agg.l    35a653'- 634,909  '231,190-112685 1228,769'-  77.512 

*  Compared  with  a  year  ago, 

VI.— FREIGHTS. 

According    to    .»Iessrs.     Farrar,    Gro\res    and    Company,    the 
following  are  t'ne  qnotations  for  representative  steam  freights 

AW^?"^^*'5,'^S.      1915.  1914. 

Alexandria  to Lon.i.orHoU  26/3  6/8 

Anstralia  to  U.K.  or  Cent.    —  2'2/0 

AiofT  to  L.H.A.R _  3;3 

Bombay  to  p.p diw  67/6'iw.i6/0 

cS^  '°PP ■■    BO/0  16/3 

Calcutta  to  p.p d.w  72/6       ^ 

Danube  to  A.8 '__  o/n 

Odessa  to  L.H  A.R.    ...i"    _  om 

River  Plate  to  U.K  Cont.    G7/B  — 

D.S.AtlJ'ortstoL.H.Coot.)    —  26/3 


Homewards  -coniinuei.  1915.  1914. 
U.S.   Atl.   Ports  to   U.K. 

Cunt,  (grain)  9/3  2/0 

N.O  to  L.H.(cottonl —  — 

S.O.  to  U.K.  Cont.  (grain  J      —         — 

OUTWARDS.— Cardiff  to 
Bom-    Col-      Port    River  St.  Vln- 
bay.  ombo.    Said.  Plate,   cent. 
1915...  —       —       22/8     25 '9       — 
1911...11/9    U/0      7/6     14/6      - 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

-Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  coi.< 
responding  dates  in  previous  two  lears  : — 


MAY  22. 


13/6-15  0 

£28  10 

55/0 

£51 


METALS.  MINERALS.  &e. 
IPon — Scotch  pig  warrants  ...ton 

—  Middlesbro*  warrants    ton 

—  Hematite  warrants. ton 

—  Staffordshire  bars.London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Rails  ton 

Copper— Standarl ton  £76 

—  Stock.Europe&aflt.,Apr.  30tou-s  29.371 

Tin— English  ingots ton  £162 

—  Straits    ton  £187 

TInpIates— Charcoal I.O box  18'3 

Lead— Soft  Foreign    ton  £19  17 '8 

Spelter— Ord.  Poreisn ton  £72 

QuleKsllveF— (761b.)   bottle  £ii  15 

Aluminium  ton  £100— £106 

Antimony— Regains ton  £105— £110 

Coal— St€am  (best)  Cardiff  ...ton  nom, 

(best)  Newcastle  ton  25/0 

CHEMICALS,  OILS,  &c. 

Nitrateof  Soda— Chemical  cwt 13/9 

Soda— Crystals  ex  ship ton 

Cochineal- TencriffeSilver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler— Good  marks  ..  .  cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton  £38 

Petroleum— American  ...gallon  -/8} 

Rape  Oil -Heflned  English  ...ton  £40—41 

Soya  Oil    ton  .— ...  £28 

Tallow— Aust.  mixed  cwt.  nom. .. 

Turpentine— Amer. Spirit. .cwt.  34/6 

Rape  Seed— Toria 416lb.  52'0 

Rubber— Para,  spot lb.  2/7i 

—  Fine  plantation lb.  2/5 

— World'3Vi3.sup(allkinds)Feb.ton  25.005 

Shellac— T.  N.Orange,faLr... cwt.  "'  *"  " 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  May  14  bales 

Flax — Petrograd,  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair ton 

Jute — First  Marks,  spot  ton 

—  Bed  sac ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb, 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Ox.901b.&over  lb. 
Leather— Dressing  Hi.ies lb 

VEG.  FOOD.  CORN.  &c. 

Wheat— Vis.sup-U.S.May  17  bus,  

—  Red,  price,  N.Y.  601b    ...bushel  | 162}o. 

—  English  (?oze«e,  aver. 4301  b.  qr.  1 gj/y 

Flour- Lond.Whites  exMiU2301b.  ■   '"     ggiQi 

Barley- Eng.  ffiK.,aver.400  Ib.qr.      ■" 
Oats— Eng.  Gaz.,  aver.3121b.  ,..qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.  mixe'l.Liverpool  ..100;b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

—  Price,  Bassein cwt. 


...    7I/0I 67Ali 

...    64/8 61/Oi 

...     95/0 61/0 

...£10  10 £8  10 

£10  2'6 £6  10 

147.071 91.377 

£7  12/6 £8  2/6 


£63  2 '6 

22778 

£152 

£150  5 

12  8 

£18  7'6 

£217'6 

£7 

...    £81-£83 
£27— £28  10 

193 

14  6 


10'7l 


..76'8 
69/8 

78/3 
..  £10 


236674 

£8  12/8 

£68  15 

38.378 

...£225— £227 

£220  10 

14/1  J— 14/3 

£19  10 

...      £25  8/9 

£7  10 

...    £88-£92 
...    £31-£33 

22/9 

16/3 


-£2  2/6-£2  5. ..£2  2,'6   _  - 

2/1I 1/10-2/0 ,„    .,, 

£25  £24  15— £257  6  £25  10-£25  l5 

24/10 17  0 18 


..     n/4* 

2/6— £2  5 

1/8—2/0 


..  -/7-45 
..  -/5-71n. 
..  960c. 
1,552.780 

£56 

£33 

£39 

£21  10 

£19 

9/7 

iioi-in 

1/5 

-/75-/Bi 
2/1—2/7 

25.788.000 


£49— £50 

£34 

-/7i 

£32  15 

nom. 

32'3 

33  6 

50'6 

2/9} 

2'8 

22.202 

60,0 


....  -/7-59 
....  .'900 
....  -/7-59 
....  13-75e. 
.    1,097,140 

£29 

£27 

£27 

£33  10 

£28  5 

.  10'0-10'3 
.  -/Hi— 1/0 

1/Oi 

....-/6i— /7i 
....  2/1-2/7 


-13/6-14  0 3/2—3/8 

£24  15; £25  5 

aR'R!. 45/7i 

.    £47-£48 

£3f 

-/8| 

....     £31  5 

£27 

-  34/4* 

28/9 

47/3 

3/9 

3/2i 

17,583 

.  65/0-66/0 


,  35.270.000 

1090. 

32/7 

30'6 

26'3 

18/11 

BO^e.. 

5'4i 


....  -/6-73 
....  -/9-70 
....  -/700 
....  1210O. 
,    1,132,310 

£33 

£33 

£33 

£29  10 

..-      £23  5 

.  ii/3-iy9 

.  1/0-1/1 
1/Ot 

.  -/6i-/7i 
....  1/4-1/8 


49.480,000 

1H<X 

32/10 

, 31/8 

25/4 

19'9 

esi* 

4/llt 

27/0 

90/0—95/0 

5.023 

...  ■     7.858 
4.530 


34  0 

32/5 

Blic 

, 8/3} 

37/0 

80/0 -90'0 71.3 

13.322 9.710 

11.910 4.709 

8.450 9  696  

--    .  --  IB'0 7'45-7  7i 8B-8'9 

Taploea— Pearl, medium    ..cwt.  22'6— 2S'0 22  6—26  0 14'0— 17/8 

Hay-Best... 2,0161b.  load  ...   92  6—105  0,...     72/6-80  0,...    95  0-108/0 

Hops-English  cwt.|...  £4  xo_£5  5...  £5  6-£6  IS...  £5  5— £8  U 

ANIMAL  FOOD. 

Beef- Arien  chiUedkndqrs.  81b    6/4— B'B' 3/8—4/0 3/4—3/8 

-Scutch  sides 81b   610—7/0! 4/0-4'8l 4/4—410 

-English  816   6  8-70 3'10-4/2i 4'4-4/7 

Mutton-Scotch 8  b   6'10-7/4 5/4-60; 5'4— 5'8 

—  English  wethers 81b.  1 6  B-7/0 4'4-5'2! 4'8— 5/2 

—  New  Zealand  frozen 81b] 40—4  8 2'4— 3'li 2/10— 3'4 

Pork-English 81b. 54-e  0 3,'6-3'10' 4'8— 5/4 

Bacon -Irish  owt. 910—95/0...     640—77  0', 74  0-85 '0 

—  Danish  cwt   86  0-930 62/0— 76'0' 70'0— 80/0 

Hams— Amer.  long  cut  cwt.  I  ._..  74  0—73.0 700-78  0 78/0—82/0 

short  cut    owt  1 88  o_70  0 65  0—70  0 72/0— 75./0 

Lard-Amer.  pails   cwt.  1 53  0—53  3 52  0—53  O; 57/0-68/3 

Butter-Danish cwt.  ...  154  0—153  0  ...  112  0—114  0  ...  113'0— 115/0 

_  Siberian c^"-  ...  130  0—136  0  ...    94  0—100  0:..    86/0—102/0 

—  French c'''- 1...  124  0— 142'0  ...    940— 1100 '-.    90'0— 110/0 

_  New  Zealand  cwt. '...  142,0  -146  0  ...  100  0—107  0  ...  lOl'O— 114/0 

—  AustraUan    c;vt.  1...  i4o'0— 144  0  ...    900—1030...    88  0— lOB'O 

Cheese— Canadian  cwt.  1 94/O— 98.0 640-68  0; 58/0— 63 '0 

—  Ne^y  Zealand  cwt.  1 92/0—96/0^ 59/0—63/0 65/O-60/0 

SUGAR.  COFFEE,  TEA.   &.C. , 

Sugar-ImportssinceJau.  ItousI 239.776 265.775 


!  do. .... 

—  Stock   tons 

—  Price,  Java,  96°  PoL        ...owt. 

Mauritius,  crystals cwt. 

Tate's  Oubes.'No.l owt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

—  PriceOostaRicagd.  toflnec.vt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports  ..(for  4  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Apr.  30    lb. 

—  Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek,Song.  Ord.. ..lb. 

Common  Congou.., 


352.555, 269.412 

117,382 110.1; 

19/6 10/li 

1/9-23/0 12/6-14/6 

...     310 31/0 

...25.669 29,737 

...   9.115 6.089! 

.-11.883 9.433' 

17.672 24.r-- 


316.804 
303678 


10/9 

.  16/6—16/9 

18/0 

....    21.294 

6-207 

6.778 

16.691 


73/0-87 '0 84/0-91  0 80/0-88/0 

52  0 41'3 50'0 

117.437950...      83.321.652 83.224-331 

131.991995...      99.5ft2.753 99,152.280 

17.220.7541 17.885.777 

107,267.000...    103.272.000 

-ml -m 

-/9 -/8l 

■I5i iii—16 

-70-   


...  22.132.381 
78.696.000 

-/Ill 

-/Hi 

-m 


Coeoa— Qienada,goodtoaneowt.  84/0— 88('8 8i'0— 85,'0, 58/0—68/0 
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YIII.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 

0ompaii7.     1  Week  to    MI108. 

+or-« 

Cross.  1    +or— •  iWks 
£3.528   +       685  19 

Total.      1    +or— • 

Bel.  ft  O.Down'May    14         80 

— 

60  2601+        6.947 

OorkBMi.&S.a  May    14       103 

— 

2,092'.  +         18  19 

37.779  +        3,477 

Dnblln  &  8.B.  May    14       160 

— 

5.418   -       116  19 

— . 

23385   +    1,585  19 

Ot.S.iSi  Western  May    14    1,130 

— 

32,507,  +    3,901  19 

590.679  +      74.202 

Mld.Qt.W«t.May    14       638       -    1     13,491+       804  19 

231,039  +      11.082 

ed  conrrot  of  raiUrays  of  Great  Brita 
'.nee  of  Rfrjutalion  ojf  the  Forces  Act,  1S71. 


INDIAN  RAILWAYS. 


Oompany.  J 
Anam  Bengal 
Barel  Ught  ... 
Bengal  &  N.W. 
Bengal  Dooarg 
Beng.  Nagpnr 
Bomb.  Baroda 

Banna  

Bast  Indian ... 
Gt.Indian  Pen. 
Madras  &  8.M. 
Kizam*3  Quar. 
Boh&JEamaon 
Sooth  Indian 
Booth  Punjab  ' 


Week  to  1 

Miles. 

Apr. 

10 

851 

Apr. 

17 

116 

Apr. 

10 

2,028 

Apr. 

IV 

153 

Apr. 

17 

2,687 

May 

Ih 

2,859 

Apr. 

III 

1,342 

May 

1h 

2,718 

May 

« 

2,981 

Apr. 

17 

3,132} 

Apr. 

17 

797 

Apr. 

II) 

570 

Apr. 

17 

1,7621 

M.ofDuc' 

923  ' 

Cross.  I     +or— •  ] 

+or-*   Rupees. !  Ropeea.     Wks 

+39     1,93,000  +     7.163  2 

20.400  -     9.550  3 

-     '  5,04.860  -1,86.859  2 

21.172  +      5,931  3 

+  9     7.69.000  -    55.000  3 

+32    14.03.000  -    56.000  7 

8.82.876  -1.67.525  2 

-  1    23.35.000  +2,10.000  7 

+15118.53.900  -    68,600  6 

9.40.000  -    37.571  3 

1,99,630  -   69.939  3 

93.254  -    26.634  2 

+10     5.49.437  -    49,197  3 

'  :6,466  -1,29,807  3t 


COLONIAL  RAILWAYS. 


Weekto|  Miles.  +or-*    Cross.       +or— •    ^Wks 
May     14      4,965    +295  ^»245,70g  -'  161.500  45 


14      4,C 


Company^ 

Can.  Northern 

Can.  Paciflo  ... 

Gd.Trk.Paciao  May     14      1.104     — 

Grand  Trunk 

Grd.  Tmnk  W. 

Dst.  Grd.  Ha. 

Mashonaland 

Mid.  W.  Aost. 

NewOapeOent. 

Bhodeeia  Rlys. 


14    12.319    +399  1.6C4.000  -    629.000  45 


14 


Ma. 

May 
;M.of\t 
iM.ofilar. 
[Apr.     17 


336 
189 
751 
277 
205 
1,397 


£U.U90  - 
153.310  - 
26.363  - 
9.801  - 
42.232  - 
8.500  - 
1.839  - 
61,573  - 


9.407  19 

4,114  19 

391   19 

216  19 

13,074     6t 

6,605     9t 

68  18 

20,605     6t 


Total. 

+or-« 

Rupees. 

Rupees. 

1,93.000  +       7,163 

63.000 

-     72.200 

5.04.860 

-  1,86.859 

56.012  +          949 

19.16.000 

-  1,60,000 

87.51,000 

-  5,68.000 

8.82.876 

-  1.67,525 

1,47.19.000+  3,81.000 

1,01.32.200 

-13.30.895 

22.40.000 

-  1.20,274 

6,14.315 

-  1,67.926 

93.254 

-      26.634 

13,25,462 

-  1.22.104 

18,21,217 

^2,06,212 

+or-« 

15,376,600 

-4.857,700 

86.998.000 

-27029000 

261.492 

-    111.034 

2,705.278 

-    307.184 

619.702 

406 

173.881 

+          825 

227.140 

-    157.504 

80.839 

-     32,954 

30.94C 

-       1,437 

362,167 

-   141,677 

CR9SS   AMO   NET   RECEIPTS   OF   AMERICAN    RAILWAYS 

Company.  Period.  1       Cross 

473  Oo».  (OOO's  omitted)    I'eb.       Ic)  :?210.861 


8  mot.   to    reb.!(/)J,96S  119 


FOREIGN 

RAIL\ 

Nl 

VYS. 

Company.     1  Week  to  | 

Miles.    +/-', 

Cross. 

+ 

or-  •  Wks 

Total.        1  - 

278.400  + 

t-or-* 

Alooy  tOandla  May     15 

33 

— 

:>8. 

10.000 

— 

400    20 

9,500 

AntoJagasta ...  May     16 

819 

—     E 

23.010 

— 

13,030    20 

409.705  - 

312.849 

Aranoo M.ofFeo.l 

64i 

—    £ 

6.475 

— 

1,575      2t 

12.150  - 

3.076 

Arg.  N.  Bast...  Mav     14 

762 

+  85£ 

4.548 

.— 

2.321   46 

209.722  - 

83.539 

BoUvar iM.ofApr.l 

110 

—   i£ 

9.500 

— 

2.586    lOt 

68.844  - 

23.266 

Braiil M.ofFeb.l 

3.362 

+  28  M  3,018,000 

— 

37.976      2t 

6,116,000  - 

525.276 

Pauliata M.ofPeb. 

721 

—    M  1,800.000 

+ 

86,851      2t 

4.200.000  + 

416.893 

Mogyana  ...  M.ofFcb.' 

1,131  +  67  M  1,763,000 

+346,755      2t 

3.670.000  + 

534.444 

B.A.&  Pacific   'May     15 

3,535  +  29  £ 

120.000 

+ 

35.000   4« 

3.977.000  - 

356.000 

BJ..  Gt.  So. ...  May     16 

3,792  +  65  £ 

114.000 

+ 

25000   46 

4.346.941  - 

575.964 

B.A.  Western   iMay     16 

1.867+  75  £ 

61.000 

+  22.000   4e 

2.218.000  + 

23.000 

Oen.Argeutuie  May     15 

3,307  i  + 106  fi 

134.000 

+  39.000    46 

4.928.500  - 

431,100 

Cent.  Uruguay  May     15 

271 1    -    £ 

9.979 

+ 

358   4fa 

498.070  - 

82,493 

„    (B.Eit.)  May     15 

311    —    £ 

3.645 

— 

1,172   46 

165631- 

40.870 

„    CN.Ext.)  May      15 

185 

—    £ 

1.747 

— 

771    4C 

79315  - 

29.382 

„    (W.Eit.)  May     15 

211 

-    f£ 

1,435 

+ 

240   46 

74.843  - 

16,299 

Colomb.  Nat...  M.of  Vpr.i 

86 

-    £ 

9.700 

— 

500    Jt 

37.900  + 

1,773 

Ool.Bys.tNav.  M.of  Apr. 

66i 

-    ^ 

20,217 

— 

5.194    <0t 

204.257  - 

46,636 

Oord.  Central    May     15 

1,186 

—   l£ 

29,500 

+ 

2.770   46 

1,473,255  - 

286.635 

Cuban  Central  May     15 

353 

+    8£ 

22,381 

4- 

8.669   46 

559,598  + 

36,447 

Dorada  Bit....  M.ofApr. 

71 

—    !£ 

7,300 

— 

1,500      4t 

28.400 

, — 

BgyptianDelta  Apr.     20 

619 

-    3£ 

4.121 

— 

^-^11    A 

8,162  - 

4.172 

Eutre  Bi03   ...  May     15 

730 

—  i£ 

7.900 

— 

1.600   46 

339.000  - 

165.800 

at.S.oJ  Spain  iMay       8 

104 

—    Ps 

60.032 

— 

2,433    19 

1,012.482  - 

331.638 

Gt.W.  Brazil...  May     15 

1,010 

-    l£ 

7,600 

— 

3,900    43 

234500  - 

62.000 

LaGoalra  &0a.  M.otApr. 

23 

—    £ 

6,500 

— 

3,250      4t 

29.260  - 

13,250 

Leopoldina   ...May     15 

1,786;+  34  £ 

26.392 

— 

2.919    20 

696.605  - 

898 

ManUa  North    May     15 

326+  20  £ 

6.393 

— 

2,176    20 

119.363  - 

22,261 

„       Sooth    May     15 

236i+  60  £ 

4,351 

— 

54    20 

78.467  + 

8,816 

Mid.  Unguay   M.oIApr. 

319    —   ;£ 

8.979 

— 

2,673    lot 

92,520  - 

15,123 

intrate(2wkB.)  May     15 

366'    -   l£ 

14,128 

^ 

16,585    20 

88,733  - 

179,854 

K.W.Uruguay   M.ofApr. 

113 

—    1« 

19.000 

— 

6.697      9t 

172,112  - 

63,580 

Paraguay  Cent  May     I7 

255 

+  igc 

316.000 

+ 

82.000   46 

12,175,000  + 

999.000 

Peruvian  Corp.  M.ofApr. 

1,05£ 

d 

729,632 

— 

294.694    lot 

6.863,165  - 

,659,188 

Puerto  Oabello  M.of  Mar. 

2< 

— 

£ 

4,100 

— 

400     3t 

12.706  - 

294 

Salvador   May     16 

10(1    - 

S 

26.000 

+ 

750   46 

1,189.806  - 

121.680 

San  Paulo May        J 

153i 

_ 

£ 

19.718 

— 

9.188    19 

560.592  - 

96.789 

Taltal    M.ofApr. 

18^ 

— 

£ 

10,185 

— 

13.365    lot 

114.143- 

144,617 

tT.Q4  Havana...  May     I5 

68] 

— 

£ 

63,689 

+ 

19.084   46 

1,475.091  + 

39.875 

Umg.B.Ooast    Feb.       6 

7; 

— 

£ 

872 

— 

166   33 

17,168  - 

4.576 

0rug.Northem  M.of  Apr. 

7; 

— 

£ 

1,277 

— 

860    lot 

14,649  - 

7,926 

W.of  Havana  iMay     15 

141 

-> 

£ 

7,615 

+ 

1,059  48 

242,409  - 

6,639 

Zalra  &  Hlva.  1  M.of  Apr. 

112 

— 

£ 

7,449 

- 

6,911      4t 

28,634  - 

29,639 

TRAMWAYS. 

Company.       Wk.end'd 

Miles. 

+  or- 

Cross       +or— • 

Wks. 

Total.        + 

or— • 

Auglo- Argentine  May      13 

3R9» 

+  2U 

£     53,137  +       440 

19 

975.324  - 

86,023 

ADckland(4wk3)  Apr.       9 

25i 

— 

£     20.216-     1,488 

4(1 

207.161  + 

3.027 

Braill'nTraction  M.of  Mar. 

M. 

6,294.910  +140.926 

.St 

18.088.600  - 

44.638 

Brisbane  El'trlo  M.of  Apr. 

30 

— 

£     29.890+     1,280 

4t 

116.840  + 

6.315 

Bristol     May      14 

31 

— 

£       9.087+     1,044 

19 

166.711  + 

15.246 

BritlahOolumbla  M.of  Mar. 

242 

+  M 

8  657,135-160,116 

Hf 

6,755.041  - 

997.041 

Oaloutta May      I5 

3611 

R   62,152-       670 

20 

12,63.981  - 

84.163 

Oape  Electric  ...  M.of  Apr. 

42-.3II 



£     17,883  +       722 

lot 

168.194  + 

638 

Oarth.&  Herr....  M.of  Apr. 

9 



£      1,498  -      673 

4t 

6.653  - 

3,531 

Cork  Electric  ...  May      13 

9} 



£       1.097  +       145 

19 

21.734  + 

88 

Doblin  United     May      14 

64i 



£       6.034  +       330 

19 

110..529  + 

6,087 

Havana  Electric  May        2 



»    49,672-    6,137 

til 

894.326  - 

66,103 

IsleofThan6t...May      I5 

17 

-  3 

£         323  -       142 

33 

8.714  - 

2,636 

Kalgoorlle  M.of  Kc-i.. 

20i 

£       2.352  +       183 

2f 

4.724  + 

215 

lanorkshlre    ...  May      13 

28i 



£       1,832  -         17 

19 

33.816  - 

2,001 

tiondon  0. 0. ...  Apr.      28 

143 

-  1 

£    47,977+    3,829 

4 

196,166  + 

17,604 

Madras  Electric  .Mnv      16 

R    29.026-       165 

IS 

257,087  - 

5.131 

Manila  Kloctno  M.of  Apr. 





«  117,450  -  16,850 

4f 

488.616  - 

74.042 

Provincial  May      16 

21 

— 

£       2,152  +       282 

32 

63.472  + 

6.321 

Rangoon  Electro  M.of  Apr. 

26 

— 

£      4.964  -       403 

4t 

19.861  - 

2,153 

U.olMontevideo  M.of  Apr. 

flfl 

_ 

£     26,786-    2,864 

(it 

174.656  - 

26,626 

XorkB.W.Rdng.  May     16 

24  FJ 

~ 

£       1,452  -       160 

20 

29,628  + 

1 

970 

(a)  Net  eaminea  after  ta.tcs.  (b)  Net  earnings  before  ta.Te3.  (e)  Paraguayan  paper 
dollars.  (d)  Peruvian  soles.  («)  Data  compiled  by  the  Xea  Tort  Commercial  and 
/Pinandai  Chrontdf  covering  246,186  miles  of  road.  (/)  Aggregate  of  Nrto  York  Chronicle's 
monthly  compilations.  (M)  Milreis.  (')  Compared  with  previous  year,  (f)  Months. 
9)   Track    miles.  {\)  Includes    Iietroit,    Grand    Haven    and    Milwaukee   Railway. 

Ui)  Includes   Wisconsin  Central. 


Alabama  Gt,  Southern  b  Mai 

9  mot.  to   U 
Ala.New  Ot.  Tei.&  Pao.  : 

Ala.  &  Vlcksburg         a  Apr. 

10  mot.  to     A 

New  Orleans  A-  N.  E.  a  Apr. 

10  mot.  to    A 

VlckB.  Shreve.  &  Pao.  a  Apr. 

10  mot.  to     Apr. 

Atchison,  Top.  &  S.Pe.  a  Mar. 

9  mot.  to    M 

Atlantic  (!7oast  Line        a  Mar. 

9  mot.  to    M 

Baltimore  &  Ohio    b  Mar. 

9  mot.  to    Mar. 

Canadian  Northern b  Mar 

9  mot.  to    Mar. 

Canadian  Paciflo      ...     ta  .Mar. 

9  mot.  to     -Mar. 

Chesapeake  &  Ohio       b  Mar. 

9  mot.  to    Mar. 

CJhlcago  &  N.  Western     a  Mar. 

9  mot.  to    Mar. 

Ohio.  Burl.  &  Qulncy     b  Mar. 

9  mot.'  to     Mnr. 

Chicago  Great  Western  b  Mar. 

9  mot.  to    Mar. 

Ohio.  Ma  &  St.  Paul      a  Mar. 

9  mot.  to    Mar. 

Ohlc.Rock  I.  ifePaciflc...a  Mar. 

9  mot  to    Mar. 

Ch.St.P.Min.  &  Omaha  a  Mar, 

9  mot.  to    Mar. 

Clev.  Oin.  (Dhlc.  &  St.L.  a  Mar. 

3  mot.  to    Mar. 

Colorado  &  Southern  .a  Mar. 

9  mot.  to    Mar. 

Cuba  Railroad     b  Mar. 

9  mot.  to     Mar. 
Delaware  &  Hudson      b 


-  si,303 
_— 13S,73! 

-  38.000 

-  696,000 


Net. 

f61,267 
674,789 

97,000 
SOifiOO 


+  •!-• 

$11.98i 

U.ttt 

18,000 
19SfiM 


Denver  &  Bio  Grande. .,a 

9  mot. 
Erie  Railroad  a 

■3  mot. 
Grand  Trunk  RailwayUa 

3  mot. 
Grand  Trunk  Western    a 

3  mot. 
Great  No/them    a 

9  mot. 
HocMug  Valley   b 

9  mot. 
Illinois  Central a 

Kansas  C31ty  Southern  a 
9  mos.\ 

Lehigh  Valley a! 

9  mot.\ 

Louisville  &  Nashville    a 


Mar. 
to    Mar. 
Mar. 
/..    Mar. 
Mar. 
to    Mar. 
Mar. 
to    Mar. 


to    Mar. 
Mar. 
to    Mar. 


.Mar 


to    Mar. 
Mar. 
to    Mar. 
Michigan  Central a    Mar. 

3  moj.l  to    Mar. 
Mln.St.P.(Soo)System;;a!  M; 

9  mot.    to    Mar. 
Miss.  Kansas  &  Texas    b    ,M,ir. 

9  mot.    to    -Mar. 
Missouri  Paciflo  a    Mar. 

9  mot.    to    Mar. 
New  York  Central  ...  .  a    Mar. 

3  mot.    to    Mar, 
N.I.N.  Haven  &  Hart,  a    Mar. 

9  mot.    to    Mar. 
N.T.Ontario  &  Western  a    Mar. 

9  moj.j  to    .Mar, 
Norfolk  &  Western a   Mar. 

9  mot.   to   Mar. 
Northern  Paciflo 

9  mot.   to    Ma 
Pennsylvania  System  : 
B.  of  Fittsbnig a 

3  mot. 
W.  ol  Pittsburg  a 

3  mot. 
Pitts.  0.0.  &  St.  Louis    a 

3  mot. 
Phlla.  &  Reading  Ry.     b 

9  mot.-  to    Mar. 
Fhllai  &  R.  Goal  &  Iron  b 

9  mot. 
St.  L.  &  San  Francisco   a 

8  mot. 
Seaboard  Air  Line a 

9  mot. 
Bontbem  Paciflo a 

9  mot. 
Southern  ...a 


to  M 
Mar. 
to    Mar, 


118,000 
1,270M0 
298.000 
2,982.000 
115,000 
1,176,000 
9,597.000 
SS.476.000 
3,303.000 
23.636,000 

7,353.000 
67,446,000 

1379,000 
13,401,400 

7,853.000 
76,636,000 

3,271,000 
2S,779ftOO 

6.223,000 
63,900,000 

6,866.000 
70,21SflOO 

1,099.000 
10,630,000 

7,544,000 
69,603,000 

6,609,000 
64,830,000 

1,600,000 
14,098fi00 

2,916,000 

8,317,000 

1.090,000 

11,066,000 

589.000 

3,662,000 

1.910,000 

4,932,000 

1,679,000 
16,699,000 

6,023,000 
13,983,000 

£705,000 

1.866,750 

119.750 

341,950 

14,748,000 

62,689,000 

404  000 

4,707,000 

5.104.000 

47,735,000 

812.000 

7,625.000 

3.233.000 
31,264,000 

4.320.000 
39.131,000 

2,763.000 

7,761,000 

2.253«)0 
21,643,000 

2,784,000 
26.633,000 

4,601,000 
44,653,009 
12678,000 
35,310,000 

6,351.000 

47,759.000 

629,000 

6,749,000 

3,424,000 
30.839J)00 

4,771,000 
48,603,000 


—  1,907  fiOO    18,644,000 

161«X)     1.191,000 
2.305,000    11,320J)00 

34.000  443,000 
216,000  3,995,000 
137,000 

,^9,000 

95,000 

679,000 

3,000 

63,000 
295,000 
100,000 
126,0001 

—  1,711,000\ 

40,000' 

SfS,000\ 
£77,700 
204,700' 

6,550 

2.200  Del.  11.850 

—  »630,000   »1.655,000 


Union  Paciflo  a 

a  mot. 

Wabash    b 

9  mot. 

Waetem  Paciflo  b 


Company, 


18,501,000    -  1,647,000 
61,630,000      —  3,841,000 

8.630.000     -      832.000 
23,844,000      —  2,355,000 

3.117,000     -      314.000 

8,766,000     —       821.000 

4.016,000     -        59.000 
35.051  flOO 

1.953,000 
22,220.000 

3.292.000 
29,212fi00 

2,072,000 
16,91Sfi00 
10,910000 
97,H6fl00 

6.290,000 
47,326,000 

6.260,000 
66,752,000 

2,364,000 

22,056,000 

335,000 

i.734fiOO 

amTrican  weekly  traffics 

Week  to    Cross 


M. 

to 

.Mar. 

|.'l> 

).        \ 

to 

Fi-I>. 

.Ml 

r. 

to 

Mar.' 

.M 

r. 

to 

Mar.l 

M 

r. 

to 

Mar. 

M 

r 

to 

Mar. 

Ml 

r. 

to 

Mar.l 

l.'. 

b. 

to 

|.'.>b. 

—  27.000  11.000    -  4.000 

—  341.000  102,000    —      117,000 

—  30.000  48.000    +  9.000 

—  490,000  447,000    +        37,000 

—  45.000  11.000    -       14.000 

—  41S,000  56.000  —  225,000 
+  250,000  2.781,000  -  248,000 
+  4,797,000  27,422,000    +  i,435,00i> 

—  461.000  1.220,000    -       18,000 

—  4,023,000  6,110,000    —  2,034,006 

—  746.000  2,624,000   +     277,000 

—  8.148,000  1),034.000    —        30,000 

—  154,400  423,000  !+       62,800 

—  4,392,300  3,681,609   '—  1,311,106 

—  1.594.000  2,973,000  i-     126,000 

—  23,603,000  26,766,000  i—  7,016,000 
+  53,000  998,000  '+  9,000 
+  810,000  8,456,000   '+        88,006 

—  771,000  1,635,000  '-     472,000 

—  2,869.000  17,37SfiOO    —  l,i 


-  846.000 

-  2,539.000 

-  140.000 

-  341,000 

-  207,000 


1.968,000    - 
25,462,000 
294.000 
2,741,000 
2.480.000 


688.000 
684,000 
41.000 


-  306,000 

-  2,102,000 

-  86,000 
+  339,000 
+  48,000 

-  3j000 
541,000  1+  332.000 

1.171,000  :+  1,387,000 


230.000 
2,9.59.000 

346.000 
l,819fi00 

728.000 
1,320,000 

455.000 
4,767,000 
1,124,000 
2,735,000 
£164,100 

283,300 
1,850 


40,000 
670,000 
27,000 


+  442,000 

4-  32SfiOO 

+  29,000 

-  12JO0O 
+  183,000 
+  1,160,000 

-  £23,460 

-  t7,m 

3,160 

-  io.8ie 
+  1166.000 


—  6,793,000  21,337,000   ,+  1,003,1 

—  193.000  111.000  -  64.000 

—  1,000,000  1,478,000   '—  327,000 

—  825  000  961,000    -  370,000 

—  3,308,000  9,182.000    —  402,000 

—  166.000  268.000    -  30,000 

—  644.000  2,316.000  —  334,000 
+  83.000  760,000  +  261,000 
+  187,000  7,429,000    +  362,000 

—  735.000  841,000    -  337,000 

—  7,109.000  7,613,000    -  2,487,006 

—  126.000  49O.000    -  67,000 

—  67,000  99il,000   1+  m,000 

—  115.000  689,000  I-  16,000 

—  1,158,000  6.799  000  \+  60,000 
+  415.000,  894,000  +  366,000 
+  672,000,  8,177,000   1+  1,416,000 

—  308,000  872,000  |-  393,000 

—  1,520,000  10,297fi00    —  816,000 

—  179,000  2.662,000  +  326,000 
+  38,000  6,096,000  +  1,897.000 
+  23.000  1.578,000    +  622,000 

—  2,634.000  12,662 JIOO   i+  1,716,000 

—  50,000  115,000    +  17.000 

—  164,000  1,684,000   '+  101,000 

—  187,000  808,000    -     ^69,000 

—  2,721,000  6,994  fiOO    —  430,000 

—  293.000  1.701.000    +  363,000 

—  6,662,000  16,676,000 


2,610,000 
6.10iJ0O0 
1,519.000 
2,762.000 
598.000 
l,2T5j000 
1.293,000 


214,000 
47,000 
91,000 

244,000 
39.000 

si,ooi 

207.000 


-  3.059,000  10,614,000  \—  Ji***.J*J 

-  124.000  32,000  !+  16JM 

-  1,255,000  418,000  \-  i'^ 
+  19.000  936.000  1+  419,000 

-  2,039  fiOO  8,282  ffOO  1+  t61,Wa 

-  413.000  623.000  -  142.000 

-  3,255.000  3,8041)00  -  .».5M.?S 


—  452,000  3.163.000 

—  7,886,000  27,049.000 

—  774JX)0  1.253.000 

—  6,769,000  9,622,000 

—  634.000  1,766,000 

—  4,436,000  23,818,000 

—  126,000  416,000 

—  1,202,000 

—  63.000 

—  637,900 


4,998fi00 
62.000 
733fi00 


+     425.000 
_  !,421j00» 

-  88.000 
_  8,763,000 

-  284J)0g 

-  1,173,000 

8.000 
+      VSJIOt 

t  g;g8 


Alabama  Gt.  Southern 'Apr. 

Chesapeake  &  Ohio  May 

Chicago  Great  Western    Apr. 

Colorado  &  !.^outbem   Apr. 

Denver  &  Rio  Grande 


.•     \vk      Total    I    +  o»-* 

"21        87.000-  1.000  42  '  3.801.000-   612.000 

14      794.000  +  102.000  4S        „-„„„       JT,  nnfl 

30      231.000-  39.000  43    11.616.000-    461,000 

30      300.000+  23.000+3   12.043.000+732.000 

394.000-  9.000+5    18.978.000-1.759.000 


Great  Northern  ■  ...:.'.::;::;:::  M.otApV   4.327.000  -    930.000  lO*  57'.016!000  -7'723.000 
Illinois  Central  M.ofApr.'  4.601.000-    226.0)0  10- 62  336  000 -3.5JJ.l)Uu 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-GEMENT 

and  ROUGH  CAST. 


Chur-hes,     Schools,      Bungalows,     Stabling.     Billiard     Rooms,      Motor 

Houses,  Hangars,  Sanatoria.  Fencing,   Additions  to  existing  Buildings* 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH     ROAD,     LONDON. 

J.  McSI.  has  c;irried  out  tor  H.M.  Gov.-ii,mciit  tlie  larftest  Iron 
Buildins  contrait  ever  executed,  exceedrng  m  value  A  QUARTER 
OF  A  MILLION  STEHLISG. 


TEA     MERCHANTS 


SPECIAL 
APPOINTMENT 


TO 

HM.  THI 

UNa 


DRINK   AND   ENJOY 

UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LVTOK  Lts. 


Branchet  and  Ag*nci€M  Everytahmrm, 


Wit  Mafist 

♦ — 

LONDON,  SATURDAY,  MAY  22,  1915. 


COALITION. 

A  UNITED    FRONT. 

On  Wednesday  the  Prime  Minister  made  a  very 
weighty  statement  in  the  House  of  Commons.  He 
said:  "  I  cannot  say  more  at  the  moment  than  that 
steps  are  in  contemplation  which  involve  the  recon- 
struction of  the  Government  on  a  broader  personal  and 
political  basis.  Nothing  is  yet  definitely  arranged. 
But  to  avoid  any  possible  misapprehension  ....  I 
wish  to  make  clear  to  everybody  three  things.  The 
first  is,  that  any  change  that  takes  place  will  not  effect 
the  offices  of  the  head  of  the  Government  or  the 
Foreign  Secretary.  .  .  .  The  second  is,  that  there  is 
absolutely  no  change  of  any  kind  in  contemplation 
in  the  policy  of  the  country  in  regard  to  the  continued 
prosecution  of  the  War  with  all  possible  energy  and 
by  every  available  resource.  The  third,  and  the  last, 
point  is  this :  any  reconstruction  that  may  be 
made  will  be  for  the  purpose  of  the  War  alone,  and 
is  not  to  be  taken  in  any  quarter,  or  for  any  reason, 
as  indicating  anything  in  the  nature  of  surrender  or 
compromise  on  the  part  of  any  person,  or  body  of 
persons,  of  their  several  political  purposes  and  ideals." 
We  do  not  propose  to  offer  any  opinion  regarding  this 
announcement.  Two  things  concerning  it  will  be 
plain  to  everybody.  The  first  is,  that  in  the  midst  of 
a  terrible  War  it  is  an  exceedingly  grave  matter  to 
open  up  negotiations  which  must  make  the  great 
majority  of  those  who  were  entrusted  with  the  care 
of  the  country's  interests  doubtful  how  long  they  will 
remain  in  power;  and,  therefore,  how  far  they  are 
entitled  to  come  to  resolutions  which  may  affect  the 
future  conduct  of  those  who  succeed  them.  The 
second  is,  that  manifestly  the  ultimate  judgment  upon 
what  is  being  entered  upon  will  be  decided  by  the 
experience  which  will  tell  us  whether  the  step  has 
hastened  the  successful  termination  of  the  War  or 
retarded  it  If  the  former,  then  everybody  will  agree 
that  the  measure  was  a  wise  one.  If  the  latter,  it 
will  stand  strongly  condemned.  Postponing,  then,  all 
attempt  to  judge  of  the  wisdom  or  the  reverse  of  the 
pohcy  so  suddenly  sprung  upon  the  people,  it  may  be 
of  greater  service  to  our  readers  if  we  attempt  to  find 
some  reasons  for  the  sudden  change.     Everybody  will 


agree  with  us,  we  think,  that  from  the  very  first 
the  public  has  answered  to  the  call  of  patriotism  most 
nobly.  It  approved  the  declaration  of  war.  It 
approved  every  step  taken  to  put  the  country  in  a 
position  to  play  its  part  successfully.  And  it  agreed 
willingly  to  every  demand  for  money  and  for  men. 
It  cannot,  then,  have  been  any  slackness  on  the  part 
of  the  pubhc.  They  are,  to  say  the  very  least,  quite 
as  enthusiastic  in  favour  of  the  efficient  carrying  on  of 
the  War  as -any  man  in  power,  let  him  be  who  he  may. 
Again,  it  cannot  have  been  any  serious  opposition 
received  by  the  Government  from  any  of  the  parties 
which  do  not  habitually  support  it.  On  the  contrary, 
we  are  bound  to  say  in  the  frankest  and  fullest  manner 
that  the  Opposition  has  acted  with  rare  public  spirit. 
It  has  avoided  criticism  when  criticism  might  en- 
courage the  enemy.  It  has  been  sparing  even  of 
doubts  where  measures  taken  were  open  to  comment. 
And  it  has  approved  every  demand  for  men  and  for 
money  that  has  been  made. 

What,  then,  can  be  the  motive?  We  assume  that 
one  motive  is  the  desire  to  show  to  the  whole  world 
that  we  are  not  in  mere  theoiy  or  in  mere  talk 
a  united  people ;  but  that  in  the  literal  and  true  mean- 
ing of  the  words  we  are  so ;  that  all  the  parties  in  the 
State  consent  during  the  continuance  of  the  War  to 
postpone  all  their  own  pet  measures  and  all  their  differ- 
ences and  are  ready  to  give  their  time,  their  thoughts, 
and  their  laboui's  to  the  country  to  carry  the  struggle 
to  a  successful  conclusion.  Probablj',  also,  it  will  be 
found  that  Ministers  have  convinced  themselves  that 
it  is  necessary  to  ask  from  the  whole  body  of  the 
people  sacrifices  greater  even  than  those  yet  demanded 
from  them;  and  that  before  detemiining  to  make 
such  a  demand  they  think  it  j  udicious  and  even  neces- 
sary to  call  in  the  ablest  representatives  of  all  parties, 
so  that  the  country  will  see  that  the  demands  made  are 
not  the  hobbies  of  this  Minister  or  of  that,  but  are  the 
reasoned  conclusions  of  the  best  minds  in  all  the 
parties  into  which  the  State  is  divided.  Lastly,  w-e 
assume  that  Ministers  themselves  have  come  to  the 
conviction  that  they  are  not  justified  in  making  ex- 
traordinary demands  upon  the  people  without  taking 
into  the  most  intimate  consultation  the  best  minds  of 
all  parties.  When  it  can  be  shown  that  not  Liberals 
only,  but  Conservatives,  Labour  members,  and  Irisn 
Nationalists  are  all  agreed  that  certain  things  ought  to 
be  done  and  are  all  responsible  for  any  measure 
that  is  proposed,  nobody  can  seriously  doubt  that  the 
fullest  consideration  has  been  given.  Such  being,  we 
presume,  the  grounds  upon  which  this  grave  policy 
has  been  adopted,  we  trust  that  the  public  will  look 
upon  it  in  the  same  spirit  as  its  proposers.  They  will 
recognise  that  it  is  a  war  measure  pure  and  simple , 
that  there  is  no  dropping  of  their  peculiar  doctrines 
by  any  party ;  and  that  no  individual  has  compromised 
himself  by  entering  into  this  arrangement ;  that  every 
man  is  acting  simply  as  a  British  citizen,  free  when 
peace  returns  to  advocate  any  policy  that  seems  good 
to  him,  but  bound  while  the  War  lasts  to  give  of  his 
best  to  the  service  of  the  country  and  the  Empire. 
We  trust  that  the  whole  nation  will  look  upon  the 
matter  in  that  light;  will  expect  only  the  public  in- 
terest to  be  regarded ;  and  will  make  up  its  mind  that 
everything  which  is  deemed  requisite  to  be  demanded 
shall  be  given  freely  and  fully.  Our  first  duty  as  good 
citizens  and  as  members  of  a  great  Empire  is  to 
bring  this  War  as  quickly  as  possible  to  a  successful 
conclusion;  and  we  can  best  do  that  by  all  pulling 
together  with  all  our  might.  There  is  one  other  wish 
we  may  express,  and  it  is  that  all  of  us  should  recog- 
nise that  the  costs  of  this  War  are  so  great  that  it  is 
our  bounden  duty  to  save  in  every  way  possible.  Ee- 
trenchment,  economy,  saving  should  be  our  watch- 
words in  all  our  domestic  and  personal  affairs.  In 
the  affairs  of  the  nation  and  the  Empire  we  must  spend 
life  and  money  freely,  always  for  the  purpose  of  strik- 
ing down  the  enemy  and  securing  freedom  and  good 
government  for  the  future. 
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THE    COST    OF    LIVING. 

CONTINUED  RISE. 

There  is  no  halt  in  the  advance  in  prices  of  com- 
modities and  in  the  cost  of  living,  and,  more- 
over, it  is  difficult  to  come  to  any  definite  con- 
clusion as  to  how  far  the  advance  may  go.  The  rise 
>,n<;  occurred  mainly  in  foodstuffs,  upon  which  the 
nnCjn  necessarily  has  to  spend  a  large  part  of  its 
income.  Since  the  beginning  of  the  War  prices  of 
foodstuffs  have  advanced  43  per  cent.,  and  inasmuch 
as  the  cost  of  food  in  its  raw  state  consumed  in  this 
country  is  nearly  £500,000,000,  this  advance  in  price 
means'an  increase  of  about  £200,000,000  in  the  sum 
expended,  if  the  quantity  consumed  is  not  reduced  and 
if  prices  are  maintained  at  their  current  level  for  twelve 
months.  Eaw  materials,  having  regard  to  the  rela- 
tive quantities  of  the  various  kinds  imported,  have  not 
risen  appreciably,  as  advances  have  been  offset  by 
declines.  The  fall  of  31  per  cent,  in  the  price  of 
cotton,  for  instance,  has  been  a  big  offset  to  the  ad- 
vance of  40  per  cent,  in  the  price  of  wool,  and  the  still 
greater  percentage  advance  in  flax  and  hemp.  On 
balance,  raw  materials  are  costing  more  than  they  did 
befoi-e  the  War,  but  not  very  much  more. 

Thus  the  rise  in  the  cost  of  living  is  attributable 
almost  entirely  to  the  great  advance  in  the  prices  of 
foodstuffs. 

During  the  war  with  Napoleon  the  effect  of  prices 
on  welfare  and  upon  the  ability  of  the  country  to  meet 
its  military  and  naval  expenditures  was  inconsiderable. 
It  is  true  they  were  very  high,  and  that  in  1809  the 
index  number  rose  to  the  extraordinary  level  of  189, 
in  comparison  with  an  index  number  in  1914  immedi- 
ately prior  to  the  War  of  81.2,  and  at  the  end  of  April 
last  of  105.9.  But  the  abnormally  high  prices  current 
in  the  early  years  of  the  last  century  were,  from  one 
point  of  view,  not  as  harmful  as  the  much  more 
moderate  advance  in  price  during  the  present  War. 
A  century  ago  this  country  was  able  to  produce  from 
its  own  lands  almost  the  whole  of  the  foodstuffs 
needed  to  maintain  its  then  population,  the  goods  im- 
ported consisting  mainly  of  raw  textiles  and  tropical 
products.  Hence  the  whole  of  the  profits  from  the 
great  rise  in  prices  of  food  at  that  time  accrued  to 
British  farmers  and  to  landowners.  At  the  present 
time,  however,  the  rise  in  the  price  of  food  is  entail- 
ing a  somewhat  heavy  loss  upon  this  country  in  conse- 
quence of  the  nation  having  now  to  purchase  from 
abroad  the  greater  part  of  the  food  needed  to  support 
its  more  numerous  population.  ,  The  farmers  and 
landowners  of  this  country  are,  it  is  true,  deriving  a 
substantial  share  of  the  additional  profit  from  the  liigh 
price  of  food,  but  the  greater  part  of  the  extra  profit  is 
going  abroad.  It  will,  of  course,  be  realised  that  the 
additional  profit  from  the  sale  of  food  here  has  not 
yet  been  very  great,  as  the  rise  in  prices  has  been 
gradual,  and  the  country  has  been  able  to  buy  a  large 
part  of  the  food  it  needed  at  much  lower  values 
than  are  now  cun-ent.  Nevertheless,  the  addi- 
tional sums  which  the  nation  will  have  to  pay  for 
its  foodstuffs  at  home  and  abroad  will  be  some 
£200,000,000  greater  than  normal  if  current  prices  are 
maintained.  And  the  greater  part  of  the  profit  from 
the  higher  prices  will  accrue  to  fanners  in  the  Colonies 
and  in  foreign  countries,  whereas  a  hundred  years  ago 
practically  the  whole  of  the  advantage  of  the  high  prices 
then  current  was  derived  by  farmers  and  landowners 
in  this  country. 

It  is,  of  course,  greatly  to  be  regretted  that  the 
price  of  food  should  have  risen  in  this  manner,  especi- 
ally when  the  nation's  expenditures  for  war  are 
so  stupendous,  and  vast  amounts  of  money  are 
needed  for  the    purchase  of    munitions    and  of    war 


material.  •  The  advance  has  been  caused  by  several 
factors  acting  and  reacting  on  each  other.  Eussia 
gi-ows  more  wheat  than  any  other  country,  and  usually 
supplies  great  quantities  to  the  consuming  nations. 
The  absence  of  Eussian  supplies,  coupled  with  the 
general  desire  to  make  provision  against  shortage  at 
the  end  of  the  crop  season,  have  been  mainly  respon- 
sible for  the  great  rise  in  prices  that  has  occurred. 
Other  contributing  causes  to  the  advance  are,  of  course, 
the  greatly  increased  consumption  of  the  armies,  both 
in  this  country  and  in  France,  and  the  very  high 
freight   rates   now   charged.  There   is,    moreover, 

another  contributing  cause  of  no  mean  force.  Nor- 
mally a  great  rise  in  prices  checks  consumption,  but 
as  far  as  this  country  is  concerned  the  rise  has  so  far 
failed  to  do  so,  the  enormous  war  expenditures  having 
brought  much  additional  income  both  to  the  industrial 
and  agricultural  districts  of  the  country,  witli  the  result 
that  the  purchasing  power  of  the  mass  of  the  people 
has  increased  more  than  sufficiently  to  provide  for  the 
advance  in  the  cost  of  living.  Consequently,  there 
has  been  no  reduction  in  consumption.  Indeed,  the 
consumption  of  food  in  this  country  in  recent  months 
has  shown  expansion  and  not  contraction,  and  the 
further  rise  in  world  prices  is  due  in  no  small  measure 
to  this  fact. 

We  have  recently  referred  to  our  unprecedented 
imports  and  small  exports  in  the  current  year  as  well 
as  the  huge  Budget  deficit.  Having  -  regard 
to  the  necessity  which  the  nation  is  under  of 
meeting  its  great  War  expenditures,  and  at  the 
same  time  of  paying  for  the  goods  it  is  buying  from 
abroad,  the  course  of  prices  is  one  of  exceptional 
importance.  It  is  obvious  that  we  cannot  go  on  buy- 
ing and  consuming  in  the  aggregate  more  freely  than 
we  did  before  the  War  if  prices  show  a  gi^eat  rise.  In 
proportion  as  prices  are  kept  down,  however,  the 
nation's  consumption  can  be  maintained.  The  efforts 
of  the  Allies  to  reopen  the  Dardanelles  is  one  of  the 
steps  which,  when  accomplished,  cannot  fail  to  bring 
about  a  substantial  fall  in  the  price  of  food.  Im- 
mediately Russian  food  supplies  are  again  available  for 
world  consumption  and  they  enter  into  competi- 
tion with  supplies  from  other  countries,  a  pronounced 
fall  in  prices  must  result.  How  soon  the  Dardanelles 
will  be  opened  cannot  be  predicted,  but  hopes  are 
entertained  that  the  work  \vi\\  not  take  long.  Another 
factor  which  should  have  a  favourable  effect  upon 
prices  is  the  condition  of  the  growing  crops.  In  this 
country  the  spring  is  late,  nevertheless  the  existing 
condition  of  the  crops  is  reported  to  be  favourable. 
In  France  also  the  condition  of  the  crop  is  good.  The 
acreage  planted  to  winter  wheat  in  the  United  States 
shows  marked  increase,  and  with  the  continuance  of 
favourable  conditions  there  a  winter  wheat  crop  even 
greater  than  last  year  will  be  gathered.  The  outlook 
in  Canada  is  also  favourable,  the  acreage  planted  hav- 
ing increased  no  less  than  22  per  cent.  With  con- 
tinuance of  favourable  weather  conditions  the  Canadian 
crop  should  be  the  greatest  ever  gathered.  Should 
these  expectations  be  realised,  and  should  there  be  no 
crop  failure  in  Argentina  or  in  India  in  1916,  the 
world's  food  supply  in  the  coming  season,  apart  alto- 
gether from  supplies  from  Russia,  should  be  ample. 
Nevertheless,  in  the  absence  of  the  opening  of  the 
Dardanelles,  prices  would  probably  he  maintained  at 
a  relatively  high  level,  as  all  countries  may  desire  to 
keep  an  ample  surplus  against  contingencies,  and  the 
great  profits  of  farmers  this  year  will  enable  them  to 
hold  their  crops  into  the  earlier  months  of  next  year 
without  any  financial  difficulty.  Therefore,  the  hope  of 
a  marked  fall  in  prices  of  food  is  hound  up  with  the 
opening  of  the  Dardanelles  and  the  release  of  the 
Eussian  grain. 

There  is,  however,  another  factor  which  should  be 
taken  into  account  in  endeavouring  to  form  some  esti- 
mate of  the  course  of  prices.  The  British  people 
are  called  upon  to  find  a  sum  of  money  for  War 
purposes    far    greater    than  they   ever    expected    to 
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provide,  and  at  the  same  time  are  under  the  necessity 
of  balancing  their  foreign  trade  account.  In  these 
circumstances  a  much  greater  measure  of  economy  in 
the  consumption  of  food  and  materials  must  be  wit- 
nessed in  this  country  in  the  coming  months  than 
has  hitherto  been  attained. 

Furthermore,  steps  are  already  being  taken  by  the 
military  authorities  to  curtail  or  to  prevent  the  great 
waste  of  food  by  the  Army  which  has  excited  so  much 
attention.  Should  the  British  people  really  endeavour 
to  economise  their  expenditure  and  their  consumption, 
there  may  be  a  much  bigger  surplus  of  food  available 
both  in  the  closing  months  of  this  crop  season  as  well 
as  next  season  than  anticipated.  And  if  this 
economy  is  attended  by  the  arrival  of  supplies  from 
Eussia  through  the  opening  of  the  Dardanelles,  the 
price  of  food  may  fall  to  a  much  more  reasonable  level. 
With  i-egard  to  Russia,  it  should  be  realised  that  the 
greater  part  of  her  last  year's  crop  is  in  store,  and 
that  the  new  crop  promises  to  be  a  good  one. 

Of  course,  if  the  price  of  food  should  substantially 
dechne  the  British  people  will  not  need  to  reduce  their 
consumption  to  the  extent  that  is  now  desirable — 
indeed,  essential.  For  a  smaller  expenditure  of  money 
they  will  be  able  to  purchase  and  consume  as  much 
food  as  they  can  now  obtain  from  a  greater  outlay.  But 
a  fall  is  not  likely  to  occur  until  the  autumn — some 
months  ahead;  and  in  the  meantime  the  world's  supply 
of  foodstuffs  gives  no  signs  of  superabundance.  In  these 
circumstances  it  is  very  desirable  that  the  British 
people  should  be  induced  at  once  to  introduce 
economies  into  their  consumption  both  of  food  and 
of  materials  not  merely  for  the  purpose  of  providing 
the  money  to  balance  the  Budget  and  their  foreign  trade 
account,  but  also  to  prevent  the  excessively  high  prices 
for  food  that  otherwise  may  occur. 

The  great  effect  upon  the  supply  of  wheat  of  the 
closing  of  the  Dardanelles  will  be  evident  from  the 
following  statement,  which  shows  that  very  little 
wheat  has  come  from  Russia  or  the  Danube  in  the 
current  season :  — 


Wheat  Shipments  August  1  to  May  8. 


U.S.  and  Canada 

Russia     

Danube,  &c. 

India       

Argentina 
Australasia 
Other  countries 


1914-13 

quartprs 

38,531,000 

246.000 

20,000 

1,613,000 

6,73.5,000 

80,000 

209,000 


1913-14 
quarters 
22,434,000 
16,275,000 
6,062,000 
1,963,C00 
2,548,000 
5,283,000 
866,000 


Inc.  or  Dec. 

quarters 
+  16,097,000 
—16,029,000 

—  6,036,000 

—  349,000 
+   4,187,000 

—  5,203,000 

—  666,000 


7,989,000 


Total       47,440,000  56,429,000 

•  According  to  the  London  Grain,  Seed  and  Oil  Reporter. 

For  the  purpose  of  showing  the  great  rise  in  prices 
of  so  many  articles  and  the  fall  that  has  occurred  in 
others,  we  give  the  comparison  herewith  :  — 


Current 
V  EGETABLE  FOOD  :  *'     ''' 

Wheat,  Eng.  Gaz.  ...  480  lb.  61     7 

Wheat,    Amer.    Red 

^™t"      100  1b.  13     Gi 

Flour,  Town  Whites 

(ex-deUvery)        ...  280  lb.  60     0 

Barley,  Eng.  Gaz.  ...  480  lb.  34    0 

Oats,  Eng.  Gaz.      ...  312  lb.  ■"'     ' 

Maize,  Amer.  Mixed  100  lb. 

Potatoes,  Good  Eng.  ton 

Eice,  Rangoon       ...  cwt. 

ANIMAI/  FOOD  : 
Beef,     Ajg.     chilled, 

™nd  qrs stone 

■  Beef,  English  ...  stone 

Mutton,  Eng.  wethers  stone 

Mutton,  Kew  Zealand  stone 

Pork,  English         ...  stone 

Bacon,  Waterford  ...  cwt. 

Butter,  Danish       ...  cwt! 

SUGAR,  COPPEE,  AND  TEA  • 

Sugar,  Beet,  88%   ...  cwt.  '  18    0» 

Sugar,  Java cwt.  19    6 

CoSee,  Ceylon  Plant  cwt.  S5    0 

Coffee,  Santos         ...  cwt.  40     9 

Tea,  Indian,  Fair    ...  lb.  0  11} 


8  3} 
90  0 
11  lOi 


93     0 


A  Tear 
Ago 


32     7     + 
7     4     + 


13  11 
5  2} 
72     6 


4  11     + 

2  9     + 

3  11     + 


6     2i       +   84.4 


13  6 
3  H 
17     6 


+  80.3 
+  29.5 
+  71.4 
+  59.6 
+  24.1 


164     0  114     0     +       40     0 


3     Si      +  43.8 


+  67.8 

+  67.3 

+  38.9 

+  57.6 

+  44.7 

+  31.9 

+  35.1 


9  Si   + 

10  7J  + 

80  0     + 

41  7J  — 

0  Si  + 


8     3i 

8  lOi 


+  85.4 
+  83.5 


0    3       +  34J 


•  Equivalent  price. 


MINERALS: 

Iron,  Scotch  Pig     ... 

ton 

71 

0 

57 

3 

+ 

13 

9 

+  24.0 

Bails,  Steel 

ton 

£7 

13 

6 

£6     2 

6 

+£1 

10 

0 

+   24.5 

Iron,  Bars 

ton 

10 

3 

6 

6  10 

0 

+   3 

12 

6 

+  55.8 

Copper,  Standard    ... 

ton 

76 

5 

0 

63  17 

6 

+  12 

7 

G 

+  19.7 

Tin,  Straits 

ton 

160 

16 

0 

149  10 

0 

+u 

5 

0 

+     7.5 

Lead,  English  Pig  ... 

ton 

20 

15 

0 

19     0 

0 

+   1 

15 

0   , 

+     9.2 

Coal,  Newcastle  Steam 

ton 

1 

5 

0 

14 

6 

+ 

10 

G 

+  72.4 

TEXTILES : 

Cotton,  Mid.  Amer.... 

lb. 

5-2 

1 

7-59 

— 

3 

38 

I-  31.1 

Flax,  Petrograd  Yara- 

pol             

ton 

£56 

0 

0 

£29     0 

0 

+£27 

0 

0 

+  93.1 

Hemp,  Manila  Fair... 

ton 

41 

0 

0 

27  10 

0 

+  13 

10 

0 

+  49.1 

Jute,  Good  Med.  Bed. 

S.C.C 

ton 

20 

0 

0 

23     3 

0 

-   8 

_5 

0 

-  29.2 

Wool,  P.  Ph.  and  Syd. 

Aver 

lb. 

12i 

131 

_ 

1 

-     7.5 

Wool,  Lincoln  Half- 

Hogs          

lb. 

17 

12s 

+ 

■IJ 

+  40.2 

Silk,  Blue  Elephant 

lb. 

9 

6 

11 

4i 

- 

1 

lOJ 

-  16.5 

SUNDRY  MATERIALS  : 

Leather,     Dressing 

Hides        

lb. 

2 

2 

1 

7 

+ 

7 

+  36.8 

Tallow,  Town 

cwt. 

34 

6 

S3 

9 

+ 

1 

9 

+     5.3 

OU,  Palm      

tun 

£39 

0 

0 

£34  10 

0 

+  £4 

10 

0 

+  13.0 

Oil,  Olive      

tun 

53 

10 

0 

49  10 

0 

+   3 

0 

0 

+     6.1 

Oil,  Linseed 

barrel 

29 

9 

25 

14  + 

4 

7i 

+  18.4 

Seeds,  Linseed  Calcutta  qrtr. 

66 

0 

49 

6 

+ 

6 

6 

+   13.1 

Petroleum,  American 

gallon 

0 

SJ 

0 

78  + 

li 

+   18.6 

Nitrate  of  Soda 

cwt. 

13 

9 

10 

7i  + 

S 

li 

+  29.4 

ludigo,  good  consum. 

lb. 

13 

6 

3 

0 

+ 

10 

'^ 

+  350.0 

RAND    DEVELOPMENTS. 

C  onsolidated    Main   Reef. — Recent   developments, 
principally  Main  Reef  Leader:  — 


Feet 

. Payable , 

/—Unpayable—, 

on  Reef 

tenRtb 

Aver. 

Length      Aver. 

1914. 

Feet 

Value* 

Feet      Value' 

Mar.  qr. 

...    1,911 

1,196 

44/7 

686        14/10 

June  qr. 

...    2,872 

1.758 

36/6 

1,014§      13/7 

Sept.  qr. 

...    3,042 

1,622 

39/6 

1,420       16/7 

Dec.  qr. 

...    3,3411 

l,840i 

45/0 

1,504       16/1 

1915. 

Mar.  qr. 

...    2,932i 

2,162§ 

33/7 

770       12/9 

•  Based  01 

48  inches  width. 

Knight    Central.  —  Of  the  quarterly  development 
work  sampled  the  showings  have  been:  — 


March  qr  1914 
June  qr.         ,, 
Sept.  qr, 
Dec.  qr.         „ 

1915. 

Mar.  qr.  ,, 


%  of  Pay 
Footage 

..       35.3 

,.      37-8 

.      28.1 

.      37.9 

39.7 


Astay 
Value 
31/5 

Stnping 

Width 

Inches 

62 

33/2 

57 

29:9 

62 

27/7 

64 

34,5 


68 


Ml 


Kleinfontein. —  Development  work  as  under:  — 

Pay-Ore  Reserves , 

Width  Value 
Inches  s.  d. 
68.19  26  3 
57,24  26  0 
56.57        25    6 


Sept.  qr. 
Dec.  qr. 

1915. 
Mar.  qr. 


, Development — \ 

Footage   Width  Assay 

Sampled  Inches  s.    (/. 

1.975        53.90  24    2 
5C.12 
52.34 
51.36 


?,535 
3,280 
2,950 


il  10 


Tons 

1,654,169 

2,775.424« 

2,775,286 

2,  773,975 


56.14       25    5 


2.465       53.64        22 


From  this  date  the  < 


2.879.643       57.75       23    8 
ludo  tho&o  of  the  Apex  and  Benon 


Main   Reef   West. — The  recent  development  show, 
ines  have  been  as  under:  — 


1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 

1915. 
Mar.  qr. 


2,244 i 
2,389 
2,018i 
2,587 

2,489i 


1  Reef  Leader—. 

Proportion 
d  on  Pay  Reef 

% 

37.1 

36.2 

47.4 

43.5 


The  better  indications  of  the  March  report  will  be 
noted  both  as  to  proportion  of  pay  reef  and  assay 
value. 

Witwatersrand  Deep. — The  development  indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 


1914. 
Mar.  qr. 
June  qr, 
Sept.  qr. 
Dec,  qr. 

1915. 
Mar.  qr. 


Total 

Sampled 

Ft. 

2,353 

Ft. 
1,642 

— In  Payable  Ore — 
%  of         Width 
Total              In. 
69.78           48.80 

Assay 
8.    d 
33    9 

2,291 

1,775 

69.32           40.31 

39    6 

1,372 

980 

71.4             48.04 

39  10 

1.820 

822 

46.19           43.63 

34    0 

480 
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WAR  PROSPECTS. 

The  military  and  naval  authorities,  in  their  anxiety  to 
hurry  the  manufacture  and  supply  of  war  munitions, 
have  for  some  little  time  past  been   altogether  over- 
doing  their  part — indeed,   have   given   rise   to    very 
general  doubts,  and  inspired  in  the  more  easily  alarmed 
a  feeling  that  all  is  not  well.     It  is  an  unfortunate 
circumstance,  which  we  hope  the  authorities  will  take 
to  heart.      That  there  is  not  a  sufficient    supply    of 
munitions   of  war  we  admit  freely.     And  that  there 
is  great  need  for  expediting  in  every  way  possible  the 
supply  of  such  also  is  undeniable.     But  the  manner 
in  which  the  appeals  were  made  to  the  country,  and 
especially  the  reckless  charges  that  were  thrown  out 
against  a  portion  of  the  working  classes,  are  greatly 
to  be  deplored.     We  hope  the  authorities  will  act  with 
a  little  more  judgment  in  future;  or,   if  they  cannot 
control  their  own  impetuosity,   that  they  will   leave 
appeals  to   the  country  to  those   who   know  how  to 
address  the  people  at  large.     In  reality,   when  it  is 
admitted  that  the  supply  of  munitions  of  war  is  not 
adequate,    and  is  not  being  increased    as  quickly  as 
is  desirable,  everything  unfavourable  is  said.     If  we 
look  beyond  that  the  prospect  is  exceedingly  favour- 
able.     Germany,    having  been   preparing   practically 
since  the  close  of  the  great  war  with  France  for  an 
attempt  to  dominate  Europe,  in  July  last  came  to  the 
conclusion  that  her  opportunity  had  arrived ;  that  she 
was  fully  prepared;  and  that  those  she  intended  to 
attack  were  utterly  unready.     Therefore,  flinging  to 
the   winds  the  treaties  she    had  herself   signed,    the 
moral  principles  accepted  by  all  civilised  peoples,  and 
every  restraint  of  honour  and  principle,  she  plunged 
into  an  absolutely  unprovoked  war.     Practically  ten 
months  have  pow  elapsed,  and  to  those  who  retain 
their  presence  of  mind  and  their  power  of  reasoned 
argument  it  is  as  plain  as  the  sun  in  the  sky  that 
she  has  failed  utterly,  and  that  if  the  Allies  persevere 
the  War  must  end  in  her  practical  destruction.    Lord 
Kitchener,  who  does  not  try  to  curry  favour  with  the 
public  by  flattering  its  prejudices,  and  who,  as  Minister 
for  War,  may  confidently  be    believed  to  desire   as 
strongly  as  any  man  increased  supplies  of  munitions, 
declared   in  the    House  of  Lords  on  Tuesday    that 
although  the  supply  of  munitions  is  not  adequate,  it 
has   largely    increased    of   late,    and   there    is    every 
reason  to  e.'cpect  that  soon  we  shall  have  all  that  we 
desire.     Moreover,  he  paid  a  tribute  of  admiration  to 
the   manner  in  which  the  country  has  responded  to 
his  appeals  for  recruits ;  and  he  pledged  his  reputation 
to  the  statement  that  the  new  armies  have  come  up 
to  his  highest  expectations.     We  have,  then,  military 
forces  actually  in  the  field  or  prepared  to  put  in  the 
field  immensely  superior  in  numbers  to  anything  that 
the  world  would  have  believed  possible  twelve  months 
ago.     We  have  the  assurance  of  Lord  Kitchener  and 
all  other  eminent  military  experts  that  the  new  Army 
is  acquitting  it-self  magnificently.     And,  on  the  other 
side,   we  have  the  knowledge    that   the   two  Central 
European  Empires  have  now  been  fighting  for  practi- 
cally ten  months ;  that  they  have  called  up  very  nearly 
every    available    man ;    that,     therefore,    they    have 
attained   their   greatest    strength,     and   henceforward 
their  armies  must  decline  in  numbers  as  well  as  in 
spirit  and  efficiency;  and  yet  they  have  failed  either 
to  reach  i'aris  or  to  reach  Calais ;  while  of  late  Lord 
Kitchener  himself  tells  us  that  both  our  troops  and 
those  of  France  have  assumed  the  offensive  and  have 
made  very  satisfactory  advances. 

So  far  from  having  attained  our  maximum 
strength.  Lord  Kitchener  himself  is  calling  for  an 
additional  300,000  men ;  and  expressed  no  doubt  that 
he  will  get  them.     While  the  French  Government  told 


us  the    other  day  that  while  it  has  2i    millions    of 
men    actually    at    the    Front,    it    held"   another    If 
millions     in     reserve     to     supply    wastage     and    to 
act  wherever   was  necessary.     The  Allies,   then,   far 
from  having  attained  their  utmost  strength,  are  still 
raising  fresh  recruits;  and  have  in  resei-ve  immense 
forces,   which,   partly  because  of  the   slowness   with 
which  ammunition  is  coming  forward,  and  partly  be- 
cause of  the  excessively  wet  winter,  it  is  not  considered 
expedient  to  put  in  the  field  yet,  since  it  is  not  deemed 
advisable   for  some  little  time  longer  to   assume  the 
offensive   on  a  really  decisive  scale.      .\11  classes  in 
the  country,  moreover,   are   as   determined  as  at  the 
beginning  to  can-y  the  War  on  however  long  it  may 
be  necessary  to  continue  it;  and  all  concerned,   like- 
wise, have  pledged  themselves  to  supply  munitions  in 
full  quantity.     In  addition  to  all  this,  there  are  very 
strong  reasons  for  believing  that  the  Allies  will   be 
reinforced  on  a  great  scale   before    long.      That  the 
relations  between  Italy,  on  the  one  hand,  and  the  two 
Central  European  Empires  on  the  other,  have  reached 
an  acute  state  of  tension  is  clear  from  the  fact  that 
Count   Tisza,    the   Hungarian    Prime    Minister,    has 
found  it  necessary  this  week  to  explain  the  situation 
between  his  Government  and  that  of  Italy  to  his  own 
Parliament ;  while  on  Tuesday  the  German  Chancellor 
also  found  it  necessary  to  make  a  similar  explanation 
in  the  German  Keichstag.     That   a  definite   decision 
cannot    be     long    postponed     is     clear,     then.      We 
have  no  wish  to  forestall  the  dinouement.     We  are 
quite  ready  to  wait  for  the  reasoned  decision  of  the 
Itahan  Government  and  the  Italian  people.     But  we 
may  allow  ourselves  to  observe  that  if  Italy   should 
not  consider  the  Austrian  offers  sufficient,  and  should 
join  the  Allies,  then  the  position  of  the  latter  will  be 
immensely  strengthened,  while  tliat  of  the  two  Central 
Empires  will  become  serious  indeed.     Over  and  above 
this,  it  is  to  be  recollected  that  the  decision  of  Italy 
one  way  or  another  must  have  considerable  weight 
with  the  Balkan  States.     Consequently,  while  we  shall 
not   suffer  whatever  the  decision    either  of  Italy   or 
the  Balkan  States  may  be,  an  adverse  decision  would 
be    a    serious    matter    indeed    for    the    two    Central 
Empires.     The  feeling  of  uneasiness  created  by  the 
attention    given    to    the    delay    in    furnishing    muni- 
tions of  war  was  heightened,  firstly,  by  correspondence 
from  the  Military  Correspondent  of  the  Times  which 
was  written  from  the  Headquarters  of  the  British  Army, 
where,  it  appears,  he  was  a  guest  of  the  Commander- 
in-Chief.      The   correspondence,   it  turns  out,   passed 
the  Censorship  at  Headquarters  in  France,  and  also 
here  in  London.     Naturally,  therefore,  it  was  regaixled 
as   coming   direct   from,    or   at    all    events   with   the 
authority  of,  Sir  John  French;  and  it  made  a  con-e- 
sponding  impression  upon  all  who  read  it.      We  do 
not  wish  to  comment  too  severely.    But  we  trust  that 
Sir  John  will  be  more  careful  in  future.     He  has  a 
perfect  right,  of  course,  to  receive  as  his  guests  any 
friends  he  pleases.    But  it  is  hardly  in  accordance  with 
his  duty  as  Commander-in-Chief  of  the  British  Forces 
m  France  to  pick  out  the  military  correspondent  of 
one  single  journal,  and  to  allow  him  to  write  from 
Headquarters  what,  to  say  the  least,  was  calculated  to 
make  jicople  feel  that  everything  is  not  as  it  ought  to 
be  in  our  Army  in  France.     We  trust  that  misjudg- 
ment  of  this  kind  will  not  take  place  a  second  time. 
And  we  hope  from  Lord   Kitchener's    statement  on 
Tuesday  that  the  real  feeling  of  the  Army  in  France 
is   much  better  than  the   correspondence   referred  to 
would  lead  one  to  suppose. 

Turning  now  to  the  condition  of  things  in  the 
Eastern  theatre  of  war,  the  general  feeling  of  uneasi- 
ness was  increased  by  the  retreat  which  the  Russian 
main  army  found  it  necessary  to  make.  There  really 
never  ought  to  have  been  serious  apprehension  caused 
by  that  retreat.  Everybody  who  is  qualified  to  give  an 
opinion  on  this  War  knows  thoroughly  well  tEat 
Russia  was  not  prepared  when  the  War  began.  The 
Manchurian  war  proved  that  the  Russian  Army,  just 
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as  our  own  Aiiny  at  the  time  of  the   South  African 
war,  greatly  needed  to  be  reformed.     When  the  War 
came    to    an    end   the    Russian    Government    wisely 
decided  to  carry  out  the  reformation ;  and  the  recon- 
stitution  had  been  carried  so  far  in  the  spring  of  last 
year  that  it  was  announced  officially  that  an  experi- 
mental mobilisation  of  the  army  would  take  place  in 
the  autumn,   to  ascertain  whether  the  actual  reforms 
had  been  carried  out  effectually.     It  will  be  remem.- 
bered  that  in  July  Austria-Hungary  determined  to  in- 
vade Serbia,   and    that  the   Eussian    Government,   to 
protect  Serbia,  decided  to  mobilise  part  of  its  forces. 
The  really  experimental  mobilisation,  then,  never  took 
place.     Before  the  time  appointed  had  come  the  War 
had  broken  out.    Russia,  then,  it  will  clearly  he  under- 
stood, was  not  merely  unprepared ;  her  Great  General 
Staff  had   not  even  satisfied   itself  that  the   reforms 
introduced  were  complete  and  satisfactory.     That  alone 
would  prepare  all  competent   persons  to  expect  that 
the  Russian  Army  began  this  struggle  quite  unready. 
But  it  is  to  be  recollected  that  the  Eussian  Empire 
covers  about  one-seventh  of  the  whole  land  surface  of 
the  globe;  that  it  is  vei-y  poorly   supplied  with  rail- 
ways ;  and    that    even    the    common  roads  are  very 
scanty.    The  movement  of  great  bodies  of  men,  then, 
in  Russia,  from  the  very  nature  of  the  case,  must  be 
exceedingly  slow.      Those  whose    memories  go  back 
to  the  time  of  the  Russo-Turkish  war  will  not  have 
forgotten  that  it  took  Russia  almost  a  year  to  equip 
an  army  sufficient  to  deal  with  Turkey  alone;  that  even 
after  it  had  entered  the  Turkish  dominions,  and  shut 
up   a  Turkish  army   at  Plevna,    it  had  to   call  upon 
Roumania  for   assistance  to   secure  victory.        From 
that  circumstance  it  will  be  understood  how  extremely 
difficult  it  is  for  Russia  to  collect  and  mass  at  a  given 
point  a  really  great  army.     The  wonder  to  those  who 
are  fairly  well  acquainted  with  the  internal  condition 
of  Russia  was  tliat  she  was  able  to  do  as  much  as 
she  has  done  in  the  Carpathians,  the  Bukowina,  and 
Galicia.     Gradually  troops  will  be  brought  up ;  but  it 
will  take  time.     In  the  winter  it  was  almost  impossible 
to  move  great  masses  of  men.     Now  the  summer  is 
beginning  we  may  reasonably  anticipate  that  in  a  few 
months    the    strength  of  the  Russian    Army    will  be 
enormously  increased.     The  temporary  repulse  of  the 
Russians,  and  their  forced  retreat,  then,  never  ought  to 
have  made  any  well-informed  man  doubt  of  the  results 
of  the  War.     As  usual,  the  farther  Russia  reti-eated, 
the  greater  was  the  strain  upon  the  Germans  and  the 
Austrians  to  keep  themselves  supplied  with  provisions. 
Practically,   now  the  two  Central  European  Empires 
have  lost  the  offensive,  and  Russia  is  preparing  for  one 
more  onset.      In  addition   to   all  that   has  just  been 
observed,  it  is  to  be  recollected   that  Russia  is  only 
ent-ering  upon  the  industrial  stage.  By-and-by  she  will, 
no   doubt,  be  a  great    industrial    and    manufacturing 
country.     But  at  present  her  power   of  turning  out 
munitions  of  war  is  not  great.     And,  unfortunately  for 
her,  Turkey  holds  the  Dardanelles,  her  main  line  of 
communication  with  the   outer  world.        During  the 
winter  the  port  of  Archangel  w-as  frozen  up.     Conse- 
quently Russia  really  had  no  free  port  of  entrance, 
except  on  the  Pacific.     She  was,  therefore,  because  of 
her  own  backwardness  in  development,  unable  to  pro- 
vide herself  rapidly  with  munitions  of  war;  and  she 
had  no  free  outlet  to  get  them  from  foreign  countries. 
If  Constantinople  were  to  fall  most  of  her  difficulties 
would  be  removed.     But  it  is  not  to  be  expected  that 
Constantinople  will  fall  yet  awhile.     And  as  long  as 
the  Dardanelles  is  closed  Russia  will  have  to  depend 
for  anytliing  like  large  imports  upon  such  ports   as 
Archangel  and  Vladivostok.     Bearing  all  this  in  mind, 
the  real  wonder  is  that  Russia   has  done  so  exceed- 
ingly well  as  she  has  done.     But  there  is  a  further 
inference  from  it,  which  is  that  the  worst  of  her  diffi- 
culties are  over  now  the  summer  is   setting  in,  and 
that  she  will  gradually  be  enabled  to  call  up  forces  far 
superior  in  numbers  and  efficiency  to  those  opposed  to 
her. 


GERMAN  FINANCE. 

We  have  received  a  work  on  the  effect  of  the  War 
upon  the  economic  life  of  Germany  issued  by  the  Dis- 
conto-Gesellschaft  of  Berlin.  It  is  in  English,  and 
will  be  found  exceedingly  interesting  and  instructive 
by  our  readers.  To-day  we  propose  to  call  their 
attention  to  certain  information  afioi-ded  by  it  which 
is  from  every  point  of  view  highly  instructive.  Taking, 
in  the  first  place,  the  returns  of  the  Reichsbank, 
we  find  that  on  the  last  day  of  June  of  last  year  the 
gold  held  amounted  to  £65,310,000;  on  the  last  day 
of  December  it  had  risen  to  £104,640,000;  and  on 
January  31  it  had  advanced  furtl^r  to  £108,190,000. 
The  reader  will  bear  in  mind  that  at  the  end  of 
March,  June,  September  and  December  there  are 
always  very  large  movements  in  the  operations  of  the 
Reichsbank,  because  so  many  bargains  are  settled  at 
the  end  of  each  quarter.  The  first  date  just  given, 
June  30,  was  a  month  before  the  War  broke 
out,  and,  therefore,  long  before  serious  apprehensions 
had  arisen.  The  preparations  for  the  end  of  June  were 
the  ordinary  peace  preparations.  But  at  the  end  of 
December  war  had  been  going  on  for  five  months; 
and,  therefore,  the  effect  of  the  War  was  fully  felt. 
It  will  be  seen  that  the  gold  had  increased  materially, 
but  slowly.  Everybody  is  aware  that  the  Germans 
are  an  exceptionally  well-di-illed  people,  and  that 
their  Government  exercises  over  everj'  act  of  theirs  a 
control  which  is  not  to  be  found  in  most  other  coun- 
tries. Therefore,  it  is  not  cause  for  wonder  that  when 
the  Government  made  up  its  mind  to  use  all  its  in- 
fluence to  induce  the  general  public  to  part  with 
whatever  of  the  gold  in  circulation  they  held,  and  pay 
it  into  the  Reichsbank,  it  was  successful  to  a  consider- 
able extent.  Indeed,  the  wonder  is  that  it  was  not 
mere  successful  than  it  has  been.  The  Disconto- 
Gesellschaft,  however,  expresses  gratification  at  find- 
ing that  the  amount  of  gold  actually  in  circulation  in 
GeiTnany  was  as  large  as  is  now  shown  to  have  been 
the  case,  and  also  that  the  public  answered  so  readily 
to  the  suggestions  of  the  Government.  It  is  under- 
stood that  the  Government  has  transferred  the  war- 
chest  which  it  used  to  hold  at  Spandau  to  the  Reichs- 
bank; and  it  has  been  suggested,  whether  rightly  or 
wrongly,  that  the  German  Government  has  also  put 
pressure  upon  the  Austro-Hungarian  Government, 
and  thereby  extracted  some  of  the  gold  held  by  the 
Austro-Hungarian  Bank.  Whether  that  be  true  or 
not  there  are  no  means  of  ascertaining.  For  our- 
selves, seeing  the  extremely  perilous  position  in  which 
the  Dual  Monarchy  is  placed  we  doubt  exceedingly  the 
correctness  of  the  sucgestion.  However,  on  Saturday 
last  the  Reichsbank  held  in  gold  alone  £118,807,800, 
being  an  increase  of  £53,497,800,  or  81.9  per  cent., 
compared  with  June  30  last,  giving  proof  that  the 
Government  has  put  great  pressure  upon  the  public, 
and  has  succeeded  very  largely  in  accumulating  gold 
in  the  Reichsbank.  At  the  present  moment,  then, 
the  Eeichsbank  has  a  gold  reserve  of  £118,807,800. 
If  it  be  tme  that  the  Goveriynent  has  given  its  war- 
chest  it  follows  that  practically  the  total  gold  in  Ger- 
many is  held  by  the  Eeichsbank  at  present,  alw^ays 
excepting,  of  course,  what  may  be  hoarded  by  the 
public.  That  there  is  hoarding  by  the  public  per- 
sonally we  do  not  doubt.  But,  of  course,  nobody  can 
say  how  much  the  hoarding  is,  for,  as  Germany  is 
placed  at  present,  the  hoarders  might  find  themselves 
in  an  awkward  position  if  the  Government  could  find 
out  that  they  were  actually  withholding  from  it  gold  it 
has  called  upon  them  to  give  up.  It  is  to  be  borne 
in  mind  that  what  we  should  call  the  Bank  Charter 
Act — the  Act  which  regulates  the  issue  of  notes — haJ 
been  suspended  dm-ing  the  War.  It  follows  that  notes 
issued  by  the  Bank  cannot  be  presented  for  payment; 
and  that,  in  short,  gold  once  accumulated  by  the 
Eeichsbank  cannot  be  touched  at  least  until  hostile 
armies  enter  the  Empire.  At  the  present  monient 
neither  internal  nor  external  creditors  have  the  right 
to  demand  payment  in  gold. 
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Having  pointed  out  all  these  facts,  we  turn  now  to 
the  note  cnxulation  of  tlie  Eeichsbank.     On  June  30 
last  it  amounted  to  £120,330,000;  on  December  31 
It    had     risen     to     £252,295,000,    an     increase    of 
£131,965,000,  or  109.7  per  cent.     On  Januai-y  30  it 
had  fallen   to  £232,930,000.     The  smalbess  of  the 
decrease  dunng  the  month  of  January  is  worth  notin" 
for  the  last  day  of  the  year  always  shows  an  extra- 
ordmary  expansion  of  the  circulation,  while  the  first 
month  of  the  New  Year  in  peace  time  always  hitherto 
has  shown  a  considerable  contraction.     Here  the  con- 
traction is  only  £19,365,000,  or  7.7  per  cent.,  which 
would  be  quite  trifling  were  it  not  a  time  of  war.     Last 
Saturday,  May  15,  the  circulation  of  the  Eeichsbank 
amounted  to  £259,949,000,  an  increase  over  the  end  of 
December  of  £7,654,000,  or  3.0  per  cent.     The  gold 
held   at   the   same    time  amounted  to  £118,807,800 
Consequently    the    gold    reserve    bore    the    proper- 
tion    of    45.7    per    cent,    to    the    notes    in    circula- 
tion.       But     it     is      to     be     recollected     that     the 
Government    itself    issues    very    large    amounts     of 
Treasury  notes.     The  Disconto-Gesellschaft  does  not 
condescend  to  tell   us  how  much.     While  there  are 
other   banks   of   importance  which  also   issue   notes. 
But  of  these,  likewise,  we  get  no  information.     When 
the  War  broke  out  there  was  inevitably  great  appre- 
hension excited  in  the  minds  of  the  public,  and  there 
was  hoarding   upon  a    considerable   scale,    customers 
rushing  to  the  banks  to  get  as  much  cash  as  they  could. 
To  calm  the  public  mind  and  provide  everybody  witli 
currency  the  Eeichsbank  was  authorised,  wherever  it 
has  an  important  branch,  to  establish  a  Loan  Bank. 
The  intention  was  that  these  Loan  Banks  should  lend 
freely  to  the  public,  and  to  enable  them  to  do  so  they 
were  authorised  to  issue  notes.     At  first  the  maximum 
of  the  issue  was  fixed  at  75  millions  sterling.     Ulti- 
mately the  limit  was  doubled.     According  to  the  table 
given  by  the  Disconto-Gesellschaft,  on  September  30 
the  total  note  issue  of  these  banks  was  £23,845,000. 
On  December  31  it  had  risen  to  £65,850,000.     It  fell 
gradually  to  £37,225,000  on  January  30.     It  will  be 
borne  in  mind  that  this  statement  is  not  complete. 

The  Disconto-Gesellschaft  is  fully  justified  in  point- 
ing with  pride  to  the  very  large  gold  reseiTe  which  the 
Eeichsbank  has  accumulated,  and  to  the  effectual 
measures  adopted  by  the  Government  to  prevent  panic 
and  to  provide  the  public  with  the  means  of  carrying 
on  business  as  far  as  possible  in  the  usual  way.  But 
there  is  another  point  of  view  which  naturally  pre- 
sents itself  to  the  foreign  observer,  and  particularly  to 
the  foreign  observer  who  belongs  to  an  enemy  country. 
A  fortnight  ago  we  suggested  that  to  ensure  a  long 
continuance  of  peace  in  Europe  it  was  indispensable 
that  Prussia  should  be  so  weakened  that  she  could  not 
enter  upon  a  war  of  revenge  at  an  early  date.  We 
pointed  out,  further,  the  objections  which  occurred  to 
us  to  every  measure  which  would  deprive  either  the 
Prussian  or  the  German  people  of  the  right  to  manage 
their  own  domestic  affairs.  And  we  suggested  as  the 
most  efficacious,  and  upon  the  whole  the  justest,  way 
of  attaining  the  end  in  view  to  impose  such  a  crush- 
ing war  indemnity  as  would  make  it  impossible  for 
Germany  to  enter  upon  a  war  of  revenge  for  a  long 
time,  and  would  teach  the  world  that  a  people  who 
engage  in  unprovoked  aggression  must  in  future  pay 
back  the  cost  of  the  war  they  force  upon  those  they 
attack.  Now  we  would  point  out  to  the  reader  that 
the  German  Government  has,  by  using  its  extraordi- 
nary influence  with  its  subjects,  accumulated  an  im- 
mense stock  of  gold  in  the  Eeichsbank.  Therefore, 
we  suggest  to-day  that  as  soon  as  the  Allied  armies 
are  in  a  position  to  enter  Germany  this  stock 
of  gold  should  be  at  once  apj)ropriated  aiid  held  for  the 
compensation  that  must  be  paid  to  the  countries  in- 
jured by  an  unprovoked  war,  the  German  Government, 
of  course,  being  bound  in  the  Treaty  of  Peace  to  com- 
pensate the  shareholders  of  the  Eeichsbank  for  the 
gold  thus  taken.  We  would  add,  further,  that  the 
Prussian  Government  has  earned  State  Socialism  to  a 


very  considerable  extent.  It  is  the  owner  of  nearly 
all  its  own  railways.  It  is  the  owner  of  a  great  bank. 
It_  is,  likewise,  the  owner  of  lands,  forests,  mines, 
shipping,  and  what  not.  All  these  State  properties 
should  be  confiscated  as  soon  as  Germany  is  beaten  to 
her  knees;  and  they  should  be  sold  to  whomsoever  is 
willing  to  buy  them,  the  German  and  the  Prussian 
Governments  in  the  Treaty  of  Peace  acknowledging  the 
justice  of  the  measure.  The  properties  when  sold 
should  be  guaranteed  by  the  Allied  Governments  to  the 
purchasers.  If  we  add  the  proceeds  of  all  the  proper- 
ties of  Prussia  and  the  other  German  States  to  the  gold 
held,  we  have  ready  to  our  hands  a  very  large  indem- 
nity. But  Gemiany  should  not  be  let  off  with  the 
taking  over  of  these  indemnities.  She  should  be 
obliged  to  pay  a  very  handsome  indemnity  both  to 
France  and  to  Belgium  for  the  destruction  wrought  in 
the  two  countries,  quite  sufficient  to  replace  everything 
that  has  been  injured.  Furthermore,  all  Germany 
ought  to  be  compelled  to  feel  the  consequences  of  a 
reckless,  immoral,  and  criminal  attack  upon  her  neigh- 
bours by  being  obliged  to  work  for  many  a  year  to 
come  for  the  purpose  of  repaying  to  the  Allies  the  costs 
of  the  War  forced  upon  them  by  her.  Therefore,  in 
addition  to  all  these  properties  now  held,  there  should 
be  one  or  more  great  indemnity  loans  raised,  and 
Germany  should  be  compelled  to  pay  the  interest  on 
these  loans  for  years  to  come,  so  as  to  prevent  her, 
firstly,  from  repudiating  the  loans;  and,  secondly,  from 
applying  the  money  to  the  reconstruction  of  her  army 
and  navy  and  the  other  preparations  necessary  before 
she  embarks  upon  a  fresh  war. 


TREASURY  AND  NEW  ISSUES. 

Tnfi  procedure  of  the  Treasury  Committee  which 
deals  with  new  issues  of  capital  is  being  much  criti- 
cised in  the  Stock  Exchange,  and,  indeed,  in  outside 
circles  as  well.  It  has,  of  course,  to  be  recognised 
that  it  is  essential  to  have  power  to  prevent  money 
leaving  the  country  or  resources  being  raised  for  pur- 
poses not  of  moment.  On  the  broad  principle  that  it 
is  necessary  to  conserve  resources  and  prevent  funds 
in  any  way  passing  into  alien  enemy  hands,  no  criti- 
cism is  offered ;  but  in  the  matter  of  detail  some  of  the 
decisions  taken  appear  to  have  been  entii'ely  erroneous 
in  character  from  all  manner  of  points  of  view. 

We  have  heard  of  a  case  where  a  company  con- 
templated reconstruction,  and  an  insignificant,  though 
adequate,  amount  of  capital  requisite  was  to  be  raised 
by  a  Is.  assessment.  The  Treasury  prohibited  the 
issue  originally;  then  changed  its  mind,  not  objecting 
to  the  reconstruction,  but  laying  down  the  condition 
that  no  application  should  be  made  to  the  Stock 
Exchange  Committee  for  permission  to  deal,  and  that 
no  dealings  should  take  place  on  any  Stock  Exchange 
in  the  reconstructed  shares,  though  the  original  shares 
already  had  a  free  market  in  the  Stock  Exchange. 

In  another  case  the  decision  was  of  extraordinary 
character.  Three  important  undertakings — we  will 
say,  one  strong  financially  and  two  weak  in  finance, 
but  with  good  properties — sought  to  effect  a  fusion. 
There  was  enough  money  in  the  coffers  to  carry  the 
scheme  through  without  raising  any  further  funds. 
By  the  fusion  there  would  have  been  ability  to  reduce 
v\'orking  costs,  and  the  shareholders  would  have  bene- 
fited. But  behold  objection  was  taken  by  the  Treasury 
Committee  to  the  scheme  in  toto  on  the  ground  that 
it  constituted  a  new  Company,  when  in  reality  it  was 
only  a  fusion  of  three  existing  working  companies  and 
no  permission  was  asked  for  raising  fresh  capital. 

Yet  a  third  case.  A  company  with  a  very  large 
capital  obtained  permission  from  the  Treasurv  to  issue 
a  further  amount  of  capital,  though  not  of  large  dimen- 
sions. But  here  again  the  proviso  was  made  that  no 
dealings  in  the  new  shares  were  to  take  place  on  any 
Stock  Exchange,  though  such  new  shares  were  to 
rank  pari  passu  with  the  old.  The  old  shares  are 
largely  dealt  in  both  in  Stock  Exchanges  and  on  the 
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Mincing  Lane  market,  and  the  effect  of  the  Treasury's 
stipulation  is  to  transfer  entirely  the  market  in  the 
earmarked  new  shares  from  the  Stock  Exchanges  to 
the  Mincing  Lane  market — or  even  to  outside  dealers 
— free  from  all  restrictions. 

We  give  three  mstances  of  decisions  we  demur  to 
— there  are  others. 

Surely  it  behoves  the  Treasury  to  make  inquiry 
in  expert  quarters,  and  not  leave  such  matters,  as 
apparently  they  are  left,  at  all  events  in  the  majority  of 
cases,  to  those  who  do  not  know  the  ins  and  outs  of 
Stock  Exchange  procedure.  In  suggesting  a  construc- 
tive policy,  we  would  urge  consideration  of  the  point 
as  to  the  Stock  Exchange  being  consulted  in  matters 
relating  to  new  capital  issues  ;  and  possibly  the  services 
of  expert  members  of  that  institution,  perhaps  prefer- 
ably members  of  the  Committee,  might  be  requisitioned 
and  consideration  with  the  Treasury  Committee  direct 
be  arranged. 


LLOYDS  BANK  LIMITED. 
SAVINGS  BANK  DEPARTMENT. 

A  VERY  important  step  has  been  taken  by  this  Bank, 
as  will  be  gathered  from  the  announcement  that  the 
directors  have  decided  to  place  the  services  of  the  Bank, 
with  its  widespread  system  of  branches,  now  over  880, 
at  the  disposal  of  the  public  for  the  deposit  of  savings, 
however  small.  The  Company  already  have  a  large 
savings-bank  department  in  the  South-West  of 
England,  of  which  advantage  is  taken  by  a  great 
number  of  small-deposit  customers,  and  the  same 
facilities  are  now  available  throughout  the  whole  of  its 
system.  Wherever,  therefore,  a  branch  of  Lloyds 
Bank  is  established  such  deposits  can  now  be  made, 
and  interest  will  be  allowed  thereon,  on  terms  as  to 
rate,  withdrawal,  etc.,  which  can  be  obtained  on  appli- 
cation. Amounts  may  be  paid  in  at  any  branch  for 
credit  at  any  other  branch,  and  balances  can  be  trans- 
ferred from  one  branch  to  another  as  and  when  desired. 
It  is,  of  course,  unnecessary  to  point  out  that, 
especially  since  the  beginning  of  the  War,  appeals  have 
been  made  by  the  Chancellor  of  the  Exchequer  and 
others  emphasising  the  necessity  for  economy  and 
thrift  upon  the  nation.  In  his  last  Budget  speech  the 
Chancellor  laid  special  emphasis  on  this  subject,  and 
in  view  of  the  great  need  Lloyds  Bank  has  taken  a 
patriotic  step  in  placing  the  facilities  given  by  its 
widespread  system  for  inducing  men  and  women  of  all 
classes  to  recognise  the  importance  of  saving  at  least  a 
part  of  their  income  so  as  to  meet  any  contingencies 
that  may  arise  perhaps  in  the  not  distant  future.  It 
will  be  of  interest  to  see  what  effect,  if  any,  the  new 
move  will  have  on  the  Post  Office  Savings  Bank. 
Lloyds  Bank  announces  that  it  is  not  its  intention 
to  enter  into  competition  with  established  institutions 
which  are  already  doing  useful  service,  but  to  extend 
existmg  facilities  so  that  they  may  be  within  the  reach 
of  the  small  depositor  wherever  there  is  a  branch  of 
Lloyds  Bank.  It  can  scarcely  be  expected  that  Lloyds 
will  be  allowed  a  monopoly  in  the  new  business,  and 
doubtless  other  large  institutions  will  follow  the  good 
example  set. 


AuSTRAUA.v  Mutual  Provident  Society.— The  report 
shows  that,  m  spite  of  the  adverse  conditions  prevailing 
durmg  the  latter  half  of  last  vear  the  Society  issued  23,228 
policies,  assuring  £6,599,869  (of  which  £36,500  was  reassured), 
in  the  ordinary  department.  The  business  in  force  has 
increased  to  300,218  policies,  assuring  £84,006,216  (after 
deducting  reassurances).  The  total  funds  now  amount  to 
i33,290,974;  and  .he  total  revenue  for  the  year  to  £4,465,137. 
^d  iQ^'^  ^^  "iterest  realised  on  the  mean  funds  has  risen  to 
t't  l<is  9a,  per  cent.,  while  the  expenses  of  management 
have  been  reduced  to  13.47  per  cent,  of  the  premium 
receipts  (excluding  annuities)  in  the  ordinary  department. 
Alter  still  further  strengthening  the  valuation,  and  making 
reserves  of  over  £100,000,  there'is  a  sum  of  £1,026,138  to  be 
divided  among  the  participating  policyholders  of  the  ordinary 
department.  This  is  the  first  time  that  the  Society  has 
distributed  over  £1,000.000  in  this  wav  in  one  vear.  The 
reversionary  bonuses  will  amount  to  about  £1,800,000. 


THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded    1823. 


Funds 


£4.,51 7,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite   of   Increased   Taxation   and   Death   Claims 
caused   by  the  War,   the  rate   of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,  1914. 


B«ad  OfEo 
LoDcloD  Offic 


26  GEORGE  STREET  EDINBURGH. 
3  BIRCHIN  LANE.  E.G. 


Jftnaiicial  |^0tts. 

M.\NY  reputations  have  been  ruined  in  this  War, 
short  as  it  has  lasted ;  and,  with  one  exception,  no  high 
reputation  has  been  gained.  The  exception  is  General 
Botha,  who  has  been  given  the  opportunity  to  prove 
that  he  is  a  statesman  of  the  highest  capacity  and  a 
general  of  rare  ability.  The  manner  in  which  he 
accepted  self-government  for  the  two  Boer  Republics 
gave  assurance  that  he  was  possessed  of  very  high 
statesmanlike  abilities ;  and  his  government  since  has 
added  to  the  opinion  fomied  of  him.  When  the  War 
broke  out  the  rebellion  of  men  who  had  been  his 
colleagues  in  the  struggle  against  Britain,  and  towards 
whom,  therefore,  he  was  bound  to  show  the  greatest 
consideration,  for  a  time  placed  him  in  a  very  awkward 
position.  He  has  risen  from  it  with  a  greater  reputa- 
tion than  before,  and  has  proved  conclusively  that  he 
is  possessed  of  rare  gifts  which  would  be  of  the 
highest  value  to  any  political  society. 


As  soon  as  the  rebellion  was  put  down  he  took 
command  in  the  field  of  the  forces  destined  to  act 
against  Germany ;  and  he  has  shown  that  his  military 
abilities  are  not  less  than  his  statesmanship.  Already 
he  has  captured  the  capital  of  German  South-West 
Africa,  and  practically  has  put  an  end  to  German 
dominion  in  Africa.  When  it  is  borne  in  mind  that 
one  of  the  main  causes  why  Germany  rushed  into  this 
mad  and  unprovoked  War  was  to  gain  new  colonies, 
it  is  very  satisfactory  to  find  that  the  result  of  her 
venture  is  that  she  is  losing  one  by  one  every  single 
colony  she  possessed.  That  she  will  be  allowed  to 
recover  any  of  them  is  in  the  highest  degree  improb- 
able. Indeed,  it  would  be  a  serious  offence  to  the 
self-governing  colonies  all  over  the  globe  if  Prussian 
militarism  was  given  another  opportunity  to  show 
what  it  can  do  against  them.  On  the  other  hand, 
the  wise  and  moderate  statesmanship  of  General  Botha 
has  found  the  opportunity  to  demonstrate  to  his  fellow- 
countrymen  of  all  races  and  parties  that  within  the 
Empire  they  can  not  merely  take  care  of  their  own 
affairs  freely  and  safely,  but  they  can  add  immensely 
to  their  strength,  security,  and  well-being. 


Correspondence  was  issued  by  the  Foreign  Office  at 
the  end  of  last  week  to  the  effect  that  the  American 
Ambassador  informed  Sir  Edward  Grey  that  the 
Turkish  Minister  of  War  had  told  the  American 
Minister  at  Constantinople  that  the  fleets  and  aero- 
planes of  the  Allies  were  bombarding  and  killing  non- 
combatants  at  Gallipoli  and  other  unfortified  places; 
and  that  he,  therefore,  had  decided  to  send  to  those 
places  French  and  British  subjects  from  Constantin- 
ople, exposing  them  to  the  same  danger.  To  this  Sir 
Edward  Grey  replied  asking  the  American  Government 
to  make  known  to  the  Ottoman  Government  that  if 
British  or  French  non-combatants  are  transported  to 
those  places  which,  owing  to  the  presence  of  the 
Ottoman  Army,  fall  within  the  zone  of  present  military 
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operations,  His  Majesty's  Government  will  hold  Enver 
Pasha,  His  Highness  Said  Halim  Pasha,  the  members 
of  the  present  Ottoman  Ministry,  as  well  as  the  mili- 
tary authorities  commanding  the  Turkish  troops,  per- 
eonally  responsible  for  the  life  of  any  British  subject  or 
French  citizen  so  transported,  and  for  hurt,  damage, 
or  wounds  which  such  nationals  may  receive. 


Whether  the  Government  should  not  give  a  similar 
warning  to  Germany  is  a  question  that  ought  to  be 
very  seriously  considered.  It  is  to  be  borne  in  mind, 
on  the  one  hand,  that  large  numbers  of  British,  French, 
and  Russians  have  been  made  prisoners  by  the  Ger- 
mans and  Austro-Hungarians,  and  that,  therefore,  the 
enemy  would  have  ampje  means  of  taking  reprisals 
for  anything  done.  On  the  other  hand,  it  seems  luke- 
warm on  our  part  if  we  take  no  measures  to  compel 
the  Germans,  more  particularly,  to  cease  the  savage 
manner  in  which  they  are  canying  on  war.  It  is  not 
necessary  lo  punish  Germans  or  Austio-Hungarians 
that  fall  into  our  hands,  whatever  may  be  done  when 
the  War  is  over  and  evidence  can  be  brought  forward 
Bgainst  persons  accused.  But  it  seems  only  reason- 
able that  the  Government  of  Germany,  at  all  events, 
and  all  commanders  of  armies  and  leaders  of  special 
bodies  of  troops,  or  of  submarines  or  the  like,  should  be 
warned  that  they  will  be  held  personally  responsible 
for  any  acts  they  commit  contrary  to  accept^  inter- 
national law. 


LEOPOLDINA  RAILWAY. 

The  reduced  value  of  the  Brazilian  milreis  continues 
to  tell  heavily  against  the  Leopoldina  Railway  Com- 
pany. The  present  rate  of  exchange  is  little  better 
than  12id.,  which  compares  with  about  16d.  twelve 
months  ago.  Consequently,  whilst  the  earnings  of 
the  Company  in  currency  are  beating  all  records  with 
an  increase  to  date  of  1,940  contos,  the  sterling  results 
are  no  more  than  £2,021  better  than  those  of  a  year 
ago.  The  increase  is  due  almost  entirely  to  larger 
coffee  shipments,  which  should  have  come  forward  in 
August  and  September  last;  and,  although  the  coming 
crop  is  expected  to  be  something  like  10  per  cent, 
smaller  than  that  of  the  past  season,  the  increased 
demand,  coupled  with  the  higher  prices  now  ruling, 
should  help  the  Company  materially  in  the  coming 
months.  Indeed,  there  is  every  indication  that  the 
worst  of  the  crisis  is  over,  and,  with  a  general  deter- 
mination on  the  part  of  those  in  authority  in  Brazil  to 
economise,  the  outlook  appears  to  be  assuming  a  much 
more  favourable  aspect.  As  the  Chairman  of  the  Leo- 
poldina pointed  out  at  the  meeting  this  week,  Brazil 
is  undoubtedly  a  rich  country,  full  of  natm-al  resources, 
and  will,  it  is  believed,  be  among  the  first  to  recover 
from  the  crisis  through  which  the  whole  of  South 
America  has  been  passing.  The  two  important  ex- 
tensions which  the  Company  has  imder  construction 
are  being  steadily  completed,  and  it  is  hoped  they  will 
be  available  for  traffic  in  time  for  the  coming  coffee 
season  in  July,  and  that  some  immediate  benefit  will 
accrue  from  the  capital  expended. 


London  City  &  Miolano  Bank 


BSTABLISHBD    1836. 


SUBSCRIBED  CAPITAL 
PAID-UP  - 
RESERVE  FUND- 
CASH 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

31,498,309 

135,275,778 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $1 10.000,000 


Liverpool 
London 


HEAD  OFFICE  : 
■  Dale  Street, 
LIVERPOOL. 


ASSETS  exceed    - 
CLAIMS  PAID    over 


LONDON  : 
Cblel  Office, 
I  Corohlll,  B.C. 


£13,800,000 
£77,000,000 


FIRE.    LIFE.   ACCIDENT.    MARINE. 

Annuities,      Leasehold     Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Car,     Plate   Glass,    Personal    Aeeldent, 

Workmen's   Compensation,    Sickness,    Live    Stoek,   Loss  of 

Profits,  &e. 


OFFICES  IN   ALL  THE  CHIEF    COMMERCIAL   CENTRES. 


BALTIMORE  AND  OHIO  RAILROAD. 

On  the  1st  of  next  month  the  Baltimore  and  Ohio 
has  $35,000,000  of  U%  notes  falling  due,  wliich  a 
few  months  ago  it  was  thought  would  probably  be 
paid  off  out  of  the  proceeds  of  a  sale  of  bonds  under 
the  new  General  Eefunding  and  Improvement  Mort- 
gage sanctioned  by  the  stockholders  in  November 
last.  In  view  of  existing  conditions  in  the  New  York 
market  for  securities  it  has  been  deemed  advisable  not 
to  issue  long-term  bonds  for  the  time  being,  and  there- 
fore the  Company  has  again  resorted  to  the  issue  of 
short-term  notes.  Consequently  $40,000,000  of  new 
4J%  notes,  part  of  a  total  authorised  issue  of 
$50,000,000,  have  been  disposed  of  recently  by 
Messrs.  Kuhn,  Loeb  and  Company  and  Messrs. 
Speyer  and  Company,  $35,000,000  of  which  willbe 
needed  to  pay  off  the  maturing  notes,  leaving 
a  balance  of  $5,000,000  available  for  capital 
expenditures  upon  improvements,  &c.  Of  the 
new  notes,  $20,000,000,  which  will  run  for 
three  years,  were  offered  to  investors  at  99i  less 
i,  while  the  remaining  $20,000,000,  to  have  a  cur- 
rency of  two  years,  were  disposed  of  at  99  less  i. 

During  the  past  few  months  the  profits  of  the 
Baltimore  and  Ohio  have  considerably  improved. 
Wiiereas  at  the  end  of  December  there  was  a  shrink- 
age of  $1,275,000  in  net  receipts,  at  the  end  of  March 
practically  the  whole  of  this  had  been  wiped  out,  the 
decline  in  net  receipts  for  the  nine  months  being  onlyi 
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$29,000.  So  fax,  little  advantage  has  been  derived 
from  higher  freight  rates,  the  principal  increases  under 
the  recent  decision  of  the  Interstate  Commerce  Com- 
mission not  having  become  effective  until  February  23. 
Further,  the  quiet  conditions  that  have  prevailed  in  the 
coal,  iron,  and  steel  industries  have  kept  gross  earnings 
at  a  relatively  low  level.  Now,  however,  that  greater 
activity  prevails  in  these  industries  the  probability  is 
that  gross  earnings  will  soon  begin  to  show  expansion. 

Another  favourable  factor  in  the  situation  is  the 
virtual  ending  of  the  strike  among  the  miners  and 
operators  of  the  Eastern  Ohio  bitum.inous  coalfields, 
a  settlement  having  been  expected  to  be  reached  last 
week.  With  the  ending  of  this  struggle,  which  has 
lasted  for  about  13  months,  the  tonnage  of  bituminous 
coal  coming  forward  for  shipment  should  be  largely 
increased. 

Moreover,  benefit  will  be  derived  from  the  higher 
freight  rates,  which,  on  the  basis  of  last  year's  trafi&c, 
are  estimated  to  give  an  additional  $2,000,000  or 
$2,500,000  of  revenue,  practically  the  whole  of  which 
will  accrue  to  net  earnings.  For  the  nine  months  to 
March  the  falling  off  in  gross  earnings  amounted  to 
$8,146,000;  but  against  this  expenses  were  as  much 
as  $8,117,000  lower.  That  so  large  a  reduction  was 
possible  in  expenses  was  due  in  part  to  smaller  outlays 
upon  maintenance  of  way.  But  more  especially  was 
the  reduction  due  to  the  considerable  saving  effected 
in  conducting  transportation,  resulting  from  the  wise 
capital  expenditures  made  in  recent  years  upon  improv- 
ing the  property  and  constructing  such  an  important 
piece  of  work  as  the  Magnolia  cut-off,  which  has  now 
been  brought  into  operation  and  is  affording  results 
far  more  satisfactory  than  originally  anticip-ited. 
The  net  profit  for  the  Common  stock  for  the  year  to 
June  1914  amounted  to  $6,896,000,  and  for  the  six 
months  to  December  last  there  was  a  decline  in  net 
profit  of  $1,471,000.  For  the  three  months  to  March 
of  this  year,  however,  additional  net  earnings  of 
$1,245,000  have  been  secured.  Thus  at  the  present 
time  the  net  profit  amounts  to  about  $6,700,000.  To 
pay  the  present  rate  of  dividend  of  5  per  cent,  calls 
for  $7,600,000,  so  that  in  the  three  months  to  June, 
in  order  to  cover  dividend  requirements,  net  earnings 
should  show  a  further  improvement  of  approximately 
$1,000,000.  In  view  of  the  improving  tendency  of 
traffic  and  the  low  operating  basis  now  established  it 
is  not  too  much  to  anticipate  that  for  the  current  year 
the  5  per  cent,  dividend  will  be  fully  earned;  indeed, 
it  is  possible  there  may  be  a  margin  in  excess  of  the 
dividend.  Where  the  reductions  in  expenses  have 
been  effected  in  the  nine  months  to  March  will  be 
apparent  from  the  subjoined  statement: — • 

Results   of  Baltimore  and    Ohio   ER.,    9   Months    to 
March. 

, 1914-15 -^  , 1D1.V14 ,        Inc.  or  Dec. 

%  of  Gross  %  of  Gross 


Gross  revenue       ... 
Oper.  expenses : 

Maint.  of  way    ... 

Maint.  of  eqoipt. 

Cond.  transport. 

Gen.  »t  misc.  eip. 

Total 

Net  earnings 


167,448,000 

6,740,000 
12,093,000 
27,585,000 

1,995,000 

48,413,000 
19,035,000 


$75,594,000 


-$8,146,000 


10-00  9,342,000  12-36  —  2,602,000 

17-93  12,839,000  16-99  —  746,000 

40-88  32,324,000  42-75  —  4,739,000 

2-96  2,025,000  2-68  —  30,000 


71-77       66.530,000 
—  19,064,000 


That  the  Company  is  able  to  earn  a  5  per  cent, 
oividend  at  a  time  when  the  quantity  of  its  business 
is  far  below  normal  augurs  well  for  the  future  of  the 
undertaking.  For  by  means  of  the  capital  expendi- 
tures of  recent  years  facilities  have  been  provided  which 
will  take  care  of  a  much  greater  traffic  than  has  ever 
been  handled  by  the  line  in  the  past,  and  it  will  be 
possible  to  operate  the  traffic  on  a  more  economical 
basis  than  hitherto.  When,  therefore,  the  traffic 
of  the  line  assumes  larger  proportions  it  is  likely  that 
net  profits  will  amount  to  figures  largely  in  excess 
of  the  sum  needed  to  pay  the  5  per  cent,  dividend. 
Baltimore  and  Ohio  4  %  Preferred  is  quoted  about 
72J  and  affords  a  retm-n  of  £5  16s.  lOd.  per  cent.  The 
yield  upon  the  Common  stock,  which  stands  at  74, 
is  approximately  7|  per  cent. 


MISSOURI  PACIFIC  RAILWAY  NOTES. 

Holders  of  the  $25,000,000  of  Three-Year  6%  notes 
of  the  Missouri  Pacific  Railway  falling  due  on 
the  1st  of  next  month  are  urged  by  the  Chair- 
man of  the  Company  to  forward  their  notes 
without  delay,  if  they  have  not  already  done  so, 
to  one  of  the  various  depositaries  mentioned  in  the 
official  announcement  published  on  another  page.  By 
so  doing  holders  will  render  easier  the  work  of  the 
board  in  drawing  up  a  comprehensive  financial  plan 
which  will  adequately  provide  for  the  present  and 
future  needs  of  the  Missouri  Pacific  system.  The 
new  directors  have  been  in  office  for  so  short  a  time 
that  it  has  been  impossible  as  yet  to  devise  a  scheme 
for  putting  the  finances  of  the  undertaking  in  order. 
Further,  while  the  collateral  by  which  the  notes  are 
secured  is  regarded  by  the  board  as  adequate,  it  is  not 
possible  under  existing  conditions  to  place  a  new  loan 
secured  by  that  collateral.  Hence  the  desire  to  extend 
the  notes.  Those  holders  agreeing  to  the  extension 
scheme  will  receive  a  commission  of  i  per  cent,  in  cash, 
so  that  in  effect  the  new  notes  will  bear  6i  per  cent, 
interest.  When  the  extension  scheme  becomes  effec- 
tive— and  holders  cannot  fail  to  recognise  the  urgent 
necessity  for  assenting  to  the  scheme — the  directors 
will  be  able  to  give  consideration  to  the  important  work 
that  lies  before  them  of  putting  in  order  the  finances 
of  the  undertaking.  Not  only  will  provision  have  to 
be  made  for  meeting  the  notes  as  they  fall  due  in  1916, 
but  some  $10,000,000  of  new  money  will  be  needed 
for  improvements,  &c.  And  all  this  should  be  done 
without  adding  to  the  interest  charges.  In  fact,  it  is 
essential  that  some  reduction  in  interest  charges 
should  be  effected,  as  at  the  present  time  there  is 
no  margin.  Indeed,  it  would  appear  that  the  net 
income  for  the  current  year  will  not  be  equal  to  the 
full  interest  charges,  for  whereas  in  the  twelve  months 
to  June  last  there  was  a  surplus  of  only  $75,000,  in 
the  first  nine  months  of  the  current  fiscal  year  net 
earnings  have  declined  $816,000.  If  the  existing 
noteholders  wish  to  prevent  the  property  from  going 
into  a  costly  receivership  they  should  not  hesitate  to 
deposit  their  bonds,  and  thus  give  the  directors  the 
opportunity  of  putting  the  Company's  finances  on  a 
sound  basis.  Among  the  suggestions  that  have  been 
made  for  providing  for  the  maturity  of  the  notes  a 
year  hence,  and  for  raising  the  additional  capital  re- 
quired, is  the  issue  of  Income  bonds  or  Preferred  stock 
to  existing  security-holders.  A  further  matter  calling 
for  the  careful  consideration  of  the  board  is  the 
maturity  during  the  next  five  years  of  some 
$46,000,000  of  funded  obligations,  apart  from  the 
$25,000,000  of  notes.  None  of  the  various  issues 
making  up  this  total  can  be  extended  under  the  pro- 
vision of  the  existing  First  and  Eefunding  Mortgage ; 
and,  inasmuch  as  this  mortgage  does  not  meet  with 
favour,  it  would  seem  to  be  essential  to  create  a  more 
comprehensive  Eefunding  Mortgage. 

The  present  difficulties  are  wholly  financial  and  are 
due  in  the  main  to  the  fact  that  a  large  amount  of 
capital,  upon  which  interest  has  to  be  paid,  has  been 
raised  for  purchasing  securities  that  yield  not  one 
cent  of  interest  or  dividend.  So  far  as  the  physical 
side  of  the  property  is  concerned,  a  marked  improve- 
ment has  been  effected  in  recent  years  by  the  truly 
herculean  efforts  of  Mr.  Bush,  the  Chairman  and 
President  of  the  line. 


Langen  (Java)  Rubber  Estates.— Interim  dividend  of  4 
per  cent,   (actual).  -r>-   -j      j     ^        »        c 

Electric  Construction  Company.— Dividend  at  rate  of 
6  per  cent,  per  araium  on  Ordinary.  ,     -,.   - 

United  River  Plate  Telephone  Company.- Final  divi- 
dend of  5  per  cent,  on  Ordinary,  making  8  per  cent,  for  the 
year,  free  of  tax. 

River  Plate  Electricity  Company.— Dividend  on 
Ordinary  stock  8  per  cent. 
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CANADIAN  PACIFIC  RAILWAY. 

A  QUAKTEBLY  dividend  of  2i  per  cent,  has  just 
been  declared  by  the  Canadian  Pacific  Railway, 
thus  maintaining  the  rate  of  distribution  at  10  per 
cent.  Some  few  months  ago,  when  the  set-back  in 
gross  earnings  was  being  accompanied  by  heavy 
shrinkages  in  net  earnings,  the  more  pessimistically 
inclined  feared  some  reduction  might  be  made  in  the 
rate  of  dividend,  but  those  who  appreciated  the  strong 
financial  position  of  the  undertaking  did  not  for  one 
moment  look  for  any  change.  This  latter  view  has 
been  strengthened  by  the  course  of  net  earnings  from 
the  beginning  of  January,  since  when  the  continued 
declines  in  gross  earnings  have  been  more  than  offset 
by  curtailment  of  operating  expenses,  with  the  result 
that  net  eai-nings  have  expanded.  For  some  time  past 
Canada  has  been  suffering  from  severe  depression  in 
trade,  which  has  been  considerably  accentuated  by  the 
outbreak  of  hostilities,  so  that  the  shrinkage  witnessed 
in  earnings  and  profits  in  the  year  to  June  1914  has 
become  still  greater  in  the  current  year.  For  the 
fiscal  year  1913-14,  notwithstanding  the  considerable 
falling-off  in  profits,  the  surplus  available  for  dividend 
on  the  Ordinary  stock  amounted  to  $35,562,000,  equal 
to  14^  per  cent,  upon  the  stock.  In  the  nine  months 
to  the  end  of  March  last  gross  earnings  declined 
$23,608,000;  but,  inasmuch  as  expenses  were  re- 
duced $16,592,000,  the  shrinkage  in  net  earnings  for 
the  period  was  $7,016,000.  During  the  current  year 
interest  and  other  charges  are  likely  to  show  little  if 
any  change  compared  with  those  of  last  year,  so  that, 
apart  from  any  increase  or  decrease  in  net  earnings 
for  the  three  months  to  June,  the  balance  available 
for  the  Ordinary  stock  will  amount  to  approximately 
$28,500,000,  or  about  $2,500,000  in  excess  of  divi- 
dend requirements.  For  the  half-year  to  December  31 
last  comparison  was  made  with  a  period  when  net 
earnings  were  relatively  good,  all  of  the  shrinkage  in 
net  earnings  for  the  year  1913-14  having  occurred  in 
the  June  half.  Benefit  has,  therefore,  been  derived  in 
the  past  March  quarter  through  comparison  with  the 
poor  results  of  1914,  and  this  benefit  should  continue 
to  be  felt  in  the  remaining  months  of  the  year.  Dur- 
ing April,  and  again  for  the  first  two  weeks  of  May, 
further  shrinkage  has,  however,  occun-ed  in  gross 
receipts ;  but  even  if  net  receipts  for  the  three  months 
to  June  should  show  a  small  decrease  there  would  still 
be  a  large  margin  in  excess  of  the  10  per  cent,  dividend. 
In  view  of  the  large  crops  anticipated  to  be  gathered 
in  Canada  this  year,  the  great  demand  that  will  exist 
for  agricultural  products  of  all  kinds,  and  the  high 
prices  that  will  be  obtained  by  farmers,  a  decided 
improvement  should  soon  be  witnessed  in  the  traffic 
of  the  line,  with  corresponding  addition  to  earnings 
and  profits.  As  showing  the  more  favourable  outlook 
for  the  undertaking  the  following  extract  from  a  cable- 
gram recently  received  by  the  High  Commissioner  for 
Canada  is  of  considerable  interest:  "Sir  Thomas 
Shaughnessy,  President  of  the  Canadian  Pacific  Rail- 
way Company,  has  returned  from  a  tour  in  Western 
Canada,  and  reports  that  there  are  resources  virtually 
untouched,  that  the  financial  position  is  sound,  that 
there  is  even  under  the  present  stress  an  improvement 
in  general  conditions,  that  money  is  plentiful,  and  that 
the  country  as  a  whole  is  recovering  in  respect  of 
business  conditions." 

Canadian  Pacific  stock  is  now  quoted  at  about  164, 
at  which  the  return  from  the  10  per  cent,  dividend  is 
£6  9s.  per  cent.     The  course  of  earnings  since  July 
2913  will  be  evident  from  the  following  statement:  — 
Course  of   Earnings  of   Canadian   Pacific   Railway. 
(OOO's  omitted.) 
^1914-15  on  1013-14-^  ^1913-14  on  19:2-13-^  " 

Oros8     Operatiiij;      Net  Gross  Operating      Net 

Receipts  Expenses    Receipts  Receipts  Expenses  Receipts 

s  s  s  $  s  $ 

DecenibcrhaW  ...    -19,348   -11,SU     -7,637     -f  1,760     -(-1,679     +      81 
Maroli  quarter  ...    -  4,260    -  4,781      +    621      -6,681      —3,113     —3,468 

Total  9  months    -23,608    — 16,.'i93      —7,016      -3,821      —1,434      —2,387 
June  quarter     ...         —  —  —  —6,760      —4,327      —1,433 

Tear —  —  —  -9,681      —6,761      -3,820 


NITRATE  RAILWAYS  COMPANY. 

The  crisis  through  which  the  Chilian  nitrate  industry 
has  been  passing  since  the  outbreak  of  war  in  Europe 
has  had  a  serious  effect  upon  the  prosperity  of  the 
Nitrate  Railways  Company.  Nevertheless,  having  re- 
gard to  the  conditions  obtaining  since  August  last, 
the  Company  has  come  through  the  year  remarkably 
well.  Its  gross  earnings  at  £559,569  show  a  decrease 
of  £]64,480,  or  22.7  per  cent. ;  but  a  saving  of  £54,889 
in  working  expenses  helped  matters  considerably,  and 
the  net  earnings  at  £372,829  are  £109,591  smaller  than 
in  1913,  a  dechne  equal  to  29.4  per  cent.  The  re- 
duction in  expenses  is  not  as  large  in  proportion  as  the 
falling  off  in  business,  and  we  imagine  that  in  the 
current  year  a  further  considerable  curtailment  can 
and  will  be  effected.  The  net  result  is  a  decrease  ia 
profit  of  £100,774,  the  surplus  in  excess  of  Deben- 
ture interest;  but,  before  allowing  for  the  sinking 
fund,  being  £226,208,  as  against  £336,982.  The 
Board,  however,  redeemed  £100,000  of  the  Mortgage 
bonds  on  July  1  in  excess  of  the  minimum  obligatory 
amount  then  due,  and  the  total  sum  applied  to  the 
sinking  fund  during  the  year  is  £159,982.  as  against 
£207,523.  Consequently,  after  meeting  this  obliga- 
tion and  providing  the  sum  of  £8,664  in  respect  of 
expenditures  on  new  sidings,  buildings,  &c.,  the 
divisible  profit  is  only  £57,562,  as  against  £117,981. 
The  interim  dividend  of  2^  per  cent,  paid  in  Novem- 
ber absorbed  £41,400,  and  in  the  absence  of  any  final 
distribution  the  balance  carried  forward  is  raised  from 
£43,759  to  £59,921. 

The  main  results  of  working  for  the  last  four  years 
are  set  out  in  the  following  table:  — 


Nitrate  Railrcays  Company. 


Rate  of  exchange 

Gross  earnings  ... 
Expenses 
Ratio 


Net  income        

6%  Mortgage  bonds  interest... 

Do.        sinldng  fund 
Aliscellaneous  ctiarges 

Total  charges        

Net  profit  

Expenditure  on  buildings,  siding; 

Profit  for  Ordinary       

Ordinary  dividend        

Rate  per  cent 

Balance  ...         

Renewal  of  rolling  stock  account 
Depreciation  of  investments  ... 


Carried  forward 


(62.96)   (48.50)   (49.04)   (49.61) 


366,691  328,677 

38,002  43,485 

197,985  87,616 

9,703  8,246 

..   199,819   248,284   245,690  139,246 

66,326   129,469   109,901  189,331 

c    8,664   11,478    9,161  6,398 

57,662   117,981   100,740  182,933 

41,400   124.200   124,200  115,920 

..   (n%)    (7i%)   (7i%)  (7%) 

..Or.  16,162  Dr.  6,219Dr.  23,4600r.  67,013 

—           30,000       30,000  30,000 

..           —               —              4,600  — 


69,921        43,759        79,978      137,938 


The  Company  not  only  suffered  from  a  smaller 
tonnage  of  nitrate  or  down  traffic,  but  its  up  traftic  in 
general  commodities  was  also  considerably  reduced, 
the  total  export  of  nitrate  during  1914  amounted  to 
40,150,000  quintals,  as  against  59,529,000  quintals  in 
the  preceding  year.  Of  this  total  10,504,890  quintals 
were  shipped  in  Iquique  and  Pisagua  and  carried  by 
the  Nitrate  Railways  Company,  as  compared  with 
15,594,000  quintals" carried  in  1913,  so  that  the  loss 
of  nitrate  traffic  alone  was  a  serious  manner.  This 
will  be  seen  from  the  table  appended,  in  which  is  set 
out  the  total  nitrate  exports  of  the  Province  of  Tara- 
paca,  and  the  amount  transported  over  the  Nitrate 
Railways  system  in  the  last  dozen  years:  — 


1914... 
1913... 
1913... 
1911... 
1910... 
1909... 
1908... 
1907... 
1900... 
190,'.... 
1904... 
1903... 


Total  Nitrate 
Exports 
Quintals 
40,160,000 
69,629,000 
64,197,000 
63,260,000 
60,781,000 
46,391,000 
44,.'>87,000 
38,987,000 
37,664,000 
86,933,000 
.S2,684,000 
31,683,000 


-Amount  carried  bv  Company- 

Per  Cent,  of 

Total 

Exports 

26-1 

26-0 

28-4 

27-7 

31-6 

33-5 


Quintals 
10,606,000 
16,496,000 
16,386,000 
14,749,000 
16,768,000 
16,647,000 
16.434.000 
14,800,000 
17,178,000 
17,014,000 
15,444,000 
16,375,000 


36-i 
411 
46-7 
47-3 
47-4 
48-6 
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In  addition  to  this  loss  of  nitrate  or  down  traffic 
the  Company's  up  traffic  in  coal,  general  merchandise, 
&c.,  was  reduced  by  1,915,000  quintals,  and  the  total 
tonnage  of  the  line  at  18,158,000  quintals  is  the 
smallest  handled  since  1898.  The  disastrous  effect  of 
the  War  upon  the  Company's  business  will  be  appre- 
ciated by  a  glance  at  the  accompanying  table  showing 
the  up  and  down  traffic  of  the  line  since  1904  :  — 


Down 

Per 

Up 

Pa- 

Traffic 

Cent,  of 

Traffic 

Cent,  ol 

Total 

Quintals 

Total 

Quintals 

Total 

Quintals 

1914        ... 

...  12,339,987 

68-0 

5,818,325 

32-0 

18,168,312 

1913 

...  16,290,003 

67-8 

7,733,482 

32-2 

24,023,490 

1913 

...  16,829,756 

65-8 

8,220,941 

34-2 

24,050,697 

1911 

...  15,718,976 

68-6 

7,183,974 

31-4 

22,902,960 

1910 

...  16,618,485 

70-9 

6,813,927 

29-1 

23,432,412 

1909 

...  15,649,794 

70-5 

6,536,917 

29-5 

22,185,711 

1908 

...  16,297,165 

67-3 

7,931,272 

32-7 

24,228,437 

1907 

...  16,090,422 

65-3 

8,025,485 

34-7 

23,116,907 

1906 

...  17,459,652 

70-0 

7,463,595 

30-0 

24,923,247 

1909 

...  17,281,925 

70-4 

7,253,082 

29-6 

24,536,007 

1904 

...  15,667,204 

71-5 

6,241,767 

28-5 

21,918,971 

By  the  agreement  come  to  in  November  last  for 
the  suspension  of  the  sinking  fund  during  the  con- 
tinuance of  the  War  or  until  Januaiy  1,  1918,  in- 
clusive, whichever  is  the  earlier  date,  it  was  provided 
that  during  such  period  no  dividend  shall  be  paid  on 
the  share  capital.  But  the  strength  of  the  position 
lies  in  the  fact  that  apart  from  the  extra  sinking-fund 
provisiou  the  Company  last  year  earned  a  profit  of 
£166,000,  a  sum  equal  to  a  dividend  of  10  per  cent. 
on  the  shares.  Ignoring  the  sinking  fund  altogether, 
the  dividend-earning  capacity  of  the  line  is  equal  to 
over  13  per  cent,  on  the  share  capital,  a  factor  which 
should  go  a  long  way  to  restore  confidence  in  the  future, 
when  the  present  abnoiTnal  conditions  pass  away. 
The  amount  of  bonds  outstanding  is  now  only 
£248.400,  out  of  an  original  total  of  £2,000,000. 

In  the  following  table  we  give  a  retrospect  of  the 
earnings  and  profits  of  the  line  for  a  decade,  from 
which  the  relatively  strong  position  of  the  Company 
wiU  be  apparent: — 

A  Urate  Railisayi. 
Gross  Net  Net         Divi- 

Eamings    Expenses         Ratio     Earnings        Profit        dend 


1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
190S 


559.569 
724,049 
686,326 
642,329 
663,673 
652,784 
688,308 
570,238 
609,328 
605,116 


296,331 
361,220 
336,068 
318,044 
325,728 
305,883 
363,586 
344,061 
316,666 
290,285 


52-96 
48-50 
49-04 
49-51 
48-93 
66-33 
61-SO 
60-33 
61-96 
47-97 


263,238 
372,829 
349,258 
324,285 
339,945 
246,901 
224,722 
226,177 
292,662 
314,831 


166,226» 
229,459' 
209,901* 
189,331 
204,544 
101,646 
84,143 
91,123 
161,112 
179,988 


•  Before  writing  off  £100,000  extra  for  sinkicg  fund  purpose. 

With  regard  to  the  future  it  is  t-o  be  feared  that  the 
effects  of  the  War  upon  Chilian  trade  must  continue 
tc  be  adverse,  inasmuch  as  the  belligerent  countries  are 
the  largest  users  of  nitrate,  taking  two-thirds  of  the 
total  export  of  the  Chilian  production.  The  trade 
is,  however,  slowly  adjusting  itself  to  the  altered 
circumstances.  New  outlets  are  being  found,  and,  as 
Sir  Eobert  Harvey  pointed  out  at  the  meeting  this 
week,  the  prospects  are  more  encouraging  than  they 
were  a  few  months  ago.  During  J-anuary  and 
February  of  the  present  year  the  traffics  of  the  line 
continued  to  decline,  but  since  the  end  of  February 
increases  have  been  shown,  and  there  is  every  reason 
to  beheve  that  the  improvement  will  continue.  How 
soon  the  Company  will  be  able  to  resume  the 
am.ortisation  of  its  bonds  it  is  impossible  to  say,  but 
according  to  Sir  Robert  Harvey  such  may  take  place 
next  year,  in  which  event  a  resumption  of  dividends 
upon  the  Ordinary  capital  may  also  be  possible.  The 
Chairman  referred  to  the  Chilian  Government's  pro- 
ject of  continuing  the  Longitudinal  Eailway  from  near 
Pintados  to  the  coast,  and  expressed  the  hope  that 
the  work  on  the  construction  of  this  branch — under- 
taken at  the  present  moment  chiefly  to  provide  work 
for  the  labourers  thrown  out  of  employment  by  the 
closing  of  the  nitrate  oficinas — would  cease,  as,  in  his 
opinion,  there  was  not  sufficient  traffic  for  two  rail- 
ways. Contracts,  he  stated,  had  been  renewed  by 
the  Nitrate  Hailways  Company  for  five  years  to  carry 
nitrate  at  5\d.  per  quintal,  which  was  4(i.  per  quintal 
less  than  the  maximum  they  could  charge  under  their 
tariff.     Therefore,   if  the  Longitudinal  Eailway  were 


completed,  and  any  substantial  reduction  made  in  the 
rates  of  existing  railways,  the  Longitudinal  system 
could  not  be  operated  on  such  a  tariff  except  at  an 
enormous  loss,  which  would  mean  imposing  a  burden 
on  the  Chilian  community  for  the  benefit  of  a  few 
nitrate  producers  who  were  chiefly  foreigners. 

There  have  apparently  been  no  transactions  in  the 
Company's  shares  since  the  reopening  of  the  Stock 
Exchange  in  January,  and  it  is,  therefore,  impossible 
to  give  current  values.  The  mean  prices  of  July  27, 
prior  to  the  closing  of  the  House,  were  13|  for  the 
£10  undivided  Ordinary  shares,  11  for  the  7%  Pre- 
ferred Ordinaiy  shares,  and  3  for  the  Deferred 
Ordinary. 

The  capital  of  the  Company  is  as  follows:  — 


5%  1st  Mortgage  bonds 

Ordinary  shares  (£10) 

7%  Preferred  Ordinary  (£10).. 
Deferred  Ordinary  (£10) 


600,700 

1,483,890 

172,110 

172,110 


THE  ARAUCO  COMPANY. 

The  payment  by  the  Arauco  Company  of  a  balance 
dividend  for  1914  at  the  rate  of  8  per  cent,  per  annum, 
making  with  the  interim  dividend  7  per  cent,  for  the 
year,  is  better  than  we  anticipated  when  dealing  with 
the  revenue  statement  issued  some  three  weeks  ago. 
As  a  matter  of  fact,  however,  the  profit  earned  is 
considerably  less  than  the  preliminary  figures  led  one 
to  suppose,  the  divisible  surplus  being  only  £21,792, 
as  against  our  estimate  of  £23,000,  and  as  compared 
with  £75,698  shown  in  respect  of  the  year  1913. 
The  dividend  of  7  per  cent,  calls  for  £33,447,  and  to 
niake  up  this  sum  the  balance  carried  forward  is 
lowered  from  £24,046  to  £12,391.  The  heavy  decline 
in  the  revenue  and  profits  of  the  Company  last  year 
^^ill  be  seen  from  the  following  statement:  — 


Net  revenue  of  railway 
Net  revenue  of  mines 
Miscellaneous 

Total 

London  charges,  &c. 


5%  First  Debenture  stock 
6%  Second  Debenture  stock 
Income  Debentures 
Redemption  fund,  2nd  Deb. 

60,832 

...      14,908 

...      11,612 

...        3,760 

stock        8,770 

115,112 
14  908 
12,216 
3,750 
8,540 

123,597 

14,908 
12,464 
3,750 
7,918 

106,922 
14,908 
12,784 
3,760 
7,598 

77,887 
14,908 
13,481 
3,750 
6,901 

Total  charges 

Net  profit 

Dividend  or  Ordinary     ... 

Rate  per  cent. 

...      39,040 
...      21,792 
...      33.447 
...      (T%) 

39,414 
75,698 
47,782 
(10%) 

39,040 
84,557 
47,782 
(10%) 

39,040 
67,882 
28,669 
(6%) 

39,040 
38,847 
11,945 
(2t%) 

Surplus       

To  reserve 

Def.11.665 

27,916 
25,587 

36,775 
35,000 

39,213 
40,000 

26,902 
10,000 

Balance       

Brought  forward 

Dr.11,655 
...      24,046 

2,329  Cr.1,775 
21,718      19,943 

Dr.787Cr.l6,902 
20,730        3,828 

Carried  forward 


12,391      24,047      2i,718      19,943      10,730 


It  will  be  noted  that  the  net  revenue  of  the  rail- 
way last  year  dechned  from  £48,516  to  £31,036, 
while  the  profit  of  the  coal  business  was  reduced  from 
£67,251  to  £35,965  only.  The  total  loss  of  revenue 
was  as  much  as  £50,148,  or  over  40  per  cent.,  and 
the  total  net  income,  after  deducting  London  charges, 
income  tax,  &c.,  comes  out  at  only  £60,832,  as  against 
£115,112  in  the  previous  year  and  £123,597  in  1912. 
The  reduced  output  of  coal  and  the  smaller  profits 
earned  both  from  the  collieries  and  from  the  railway 
are,  of  course,  traceable  to  the  trade  stagnation  in 
Chile  and  South  America  generally  during  the  last  two 
years,  culminating  in  the  financial  crisis  which  re- 
sulted from  the  outbreak  of  the  European  war  in 
August  last.  Two  years  ago  the  output  of  coal  from 
the  Company's  mines  amounted  to  208,733  tons,  and 
the  sales  to  220,881  tons,  whereas  last  year  the  output 
was  only  126,926  tens,  and  the  sales  122,704  tons. 
In  paying  a  dividend  of  7  per  cent,  in  respect  of  the 
past  year,  and  in  so  doing  depleting  the  balance 
carried  forward,  the  directors  take  apparently  a  more 
hopeful  view  of  the  outlook.  Indeed,  at  the  meeting 
this  week  the  Chairman  was  able  to  give  a  most  en- 
couraging survey  of  the  position.  He  stated  that  the 
Company  carried  over  orders  for  coal  to  the  States 
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Eailways  and  others,  undelivered  last  year,  which 
might  have  been  carried  into  profit — some  15,000  tons ; 
and  since  then  a  contract  had  been  made  with  the  States 
railways  for  the  delivery  of  a  further  55,000  tons. 
Then  there  are  always  local  sales  regularly  going  on ; 
and  although  they  are,  of  course,  diminished  under 
present  conditions,  they  are  nevertheless  of  import- 
ance, and  are  estimated  to  amount  to  some  25,000 
tons,  as  against  32,000  tons  last  year.  In  addition 
to  this,  some  10,000  tons  will  be  required  for  steamers  ; 
so  that  in  all  the  Company  has  contracts  in  sight  for 
at  least  105,000  tons,  as  against  deliveries  of  123,000 
tons  actual  last  year.  The  position  is,  therefore,  not 
unsatisfactory,  especially  as  "we  can  look  forward," 
the  Chairman  stated,  "  tio  an  improvement  taking  place 
or  further  orders  even  if  the  War  should  not  cease, 
as,  on  account  of  the  higher  freights  and  the  impossi- 
bility of  the  importation  of  European  or  other  coal 
to  Chile,  it  is  pretty  certain  that  there  will  be  a 
scarcity  of  coal  in  time,  and  a  greater  demand,  with 
rising  prices."  In  a  letter  dated  March  24,  and  just 
received  from  the  General  Manager,  the  profits  of  the 
Company  for  January  are  given  as  £5,569,  which  is 
about  the  same  as  last  year's  monthly  average,  not- 
withstanding the  fact  that  the  gross  receipts  of  the 
railway  alone  for  the  month  were  reduced  by  some 
£1,500.  This  means,  of  course,  that  expenses  are 
being  kept  well  in  hand ;  so  that,  despite  decreases  in 
traffic,  the  net  results  for  the  current  year  promise  to 
be  at  least  as  good  as,  and  possibly  better  than,  those 
of  1914.  The  price  of  the  £10  Ordinary  shares  has 
risen  to  8|,  and  on  a  7  per  cent,  dividend  basis  the 
yield  afforded  is  as  much  as  £8  15s.  6d.  per  cent. 


FINE    COTTON    SPINNERS. 

The  financial  year  of  the  Fine  Cotton  Spinners'  and 
Doublers'  Association  commencing  April  1,  1914, 
opened  with  a  satisfactory  outlook,  and  as  it  was 
accompanied  by  a  steadily  advancing  price  in  the  raw 
material,  of  which,  however,  the  Association  had 
secured  a  much  larger  supply  than  the  year  previous, 
on  the  whole  the  Company  was  looking  forward  to  a 
distinctly  prosperous  year,  and  it  seemed  likely  that 
the  results  would  fully  equal  the  prosperity  enjoyed 
for  the  twelve  months  t-o  March  31,  1914.  The  out- 
break of  war,  however,  upset  all  anticipations,  and  it 
is  common  knowledge  that  the  cotton  trade  suffered 
very  severely  indeed  during  the  first  weeks  after  the 
beginning  of  August.  In  addition  to  dislocation  of 
trade  at  home,  the  Association  has  also  suffered,  and  is 
still  suffering,  from  the  effects  of  the  War  in  France, 
inasmuch  as  it  owns  mills  in  that  country,  and 
though  no  information  is  afforded  in  the  report  itself, 
the  auditors  point  out  that  in  consequence  of  the  War 
it  has  been  impossible  for  the  Company  to  obtain  any 
information  as  to  the  results  of  the  year's  trading  at 
its  French  mills,  and  the  statement  of  the  year's 
results  contains  no  figures  in  respect  of  those  branches 
of  the  Company's  business.  It  is  added  that  the  in- 
vestments represented  by  the  Company's  French  mills 
are  taken  in  the  balance  sheet  at  the  same  figure  as 
last  year.  The  shareholders  were,  therefore,  doubtless 
well  prepared  for  smaller  profits,  and  will  await  with 
much  interest  the  speech  of  Lord  Rotherham  at  the 
meeting  on  May  21.  The  Chairman's  speeches  at  the 
meetings  are  always  so  informative  that  a  shareholder 
is  placed  in  possession  of  all  desirable  and  necessary 
information  with  which  to  take  an  intelligent  interest 
in  the  affairs  of  the  Company,  and  at  the  present  time, 
when  there  are  so  many  and  diverse  factors  to  be  taken 
into  consideration,  there  is  no  doubt  that  what  Lord 
Eotherham  has  to  say  will  be  looked  forward  to 
with  keen  anticipation.  Tlie  result  of  the  past  year's 
trading  is  that  the  profit  has  fallen  from  £753,415  to 
£531,057.     But  in  spite  of  this  very  severe  fall  it  is 


found  possible  to  maintain  the  dividend  at  8  per  cent., 
the  carry-forward  being  drawn  upon  to  make  up  the 
deficiency  on  the  year's  profit. 

It  may  be  recalled  that  the  Association  is  one  of 
the  most  successful  of  the  various  textile  companies 
of  this  country,  and  that  it  dates  back  to  March  1898, 
when  it  was  formed  for  the  purpose  of  amalgamating 
some  30  finns  engaged  in  spinning  fine  cotton  or 
in  doubling  yarn  made  from  this  and  other  staples. 
On  the  whole,  its  career  has  been  very  satisfactory, 
and  the  shareholders  have  received  a  substantial  re- 
turn on  their  investments.  True,  on  one  occasion  the 
dividend  was  as  low  as  4  per  cent.,  while  on  another 
it  was  no  higher  than  6  per  cent.  But  per  contra  on 
two  other  occasions  it  was  10  per  cent,  and  12  per 
cent,  respectively.  Leaving  out  these  extremes,  a 
steady  8  per  cent,  distribution  has  been  made  on  the 
Ordinary  shares,  and  the  average  works  out  at  very 
closely  to  the  result  forecasted  in  the  prospectus — 
8i  per  cent,  per  annum.  The  capital  has  been  in- 
creased since  the  formation  of  the  Company,  the  last 
increase  taking  place  in  1913,  when  it  was  decided  to 
create  a  new  stock  to  be  entitled  Cumulative  Preferred 
Ordinary  shares,  carrying  a  cumulative  dividend  of 
5  per  cent,  per  annum.  The  t«tal  amount  created  was 
£1,000,000,  and  of  this  £450,000  was  issued.  It  was 
presented  as  a  bonus  to  the  Ordinary  shareholders  in 
the  proportion  of  one  new  Prefeired  share  for  each 
five  Ordinary  shares  held,  and  to  provide  for  the  bonus 
a  sum  of  £450,000  was  withdi-awn  from  the  reserve 
fund. 

Consequently,  at  the  present  time  the  total 
authorised  capital  is  £9,750,000,  and  the  total  capital 
in  issue  consists  of  the  following:  — 


A%  First  Mortgage  Debenture  stock        

4%  First  Mortgage  Extension  Debenture  stock 
5%  Cumulative  i'reference  £1  shares 
6%  Cumulative  Preferred  Ordinary  £1  shares    , 
Ordinary  £1  shares 


2,000,000 
760,000 

3,000,000 
460,000 

2,250,000 

8,450,000 


It  may  be  added  that  the  directors  anticipated 
making  further  bonus  distributions  from  the  new 
stock  created,  and  the  Chairman  announced  that  by 
creating  more  stock  than  was  at  the  moment  required 
it  would  facilitate  the  operation  later  on  if  the 
directors  felt  themselves  to  be  justified,  as  they  hoped 
to  be,  in  the  declaration  of  a  further  bonus  "  a  few 
years  hence." 

To  show  the  actual  results  secured  since  the  esta- 
blishment of  the  Company  we  give  the  following: — 


Percentage 

Percentage 

of  Net 

Tear 

Profits  to 

Tear 

Profits  to 

Net 

Total 

Ord. 

ended 

Net 

Total 

March 

ProfiU 

Capital 

Div. 

March 

Profits 

Capital 

31 

£ 

% 

% 

31 

£ 

% 

1898... 

337,968 

6-21 

8 

1908... 

800,076 

11U3 

1900... 

425,114 

7-33 

8 

1909... 

357,317 

4-93 

1901... 

493,936 

7-90 

8 

1910... 

433,220 

6-97 

1902... 

364,009 

6-47 

8 

1911... 

601,844 

6-92 

1903... 

416,760 

6-27 

8 

1912... 

497.967 

6-22 

1904... 

384,267 

5-63 

8 

1913... 

1905... 

241,448 

3-33 

4 

1914... 

613,416 

7-2G 

1906... 

402,442 

665 

6 

1915... 

391,057 

4-6;i 

1907... 

683,837 

9-43 

10 

It  will  be  evident  from  the  above  that  profits  have 
fluctuated  very  considerably;  they  have  ranged  be- 
tween a  minimum  of  £241,448  and  a  maximum  of 
£800,076.  In  so  far  as  the  past  year's  results  are 
concerned,  in  addition  to  charging  the  usual  amount  of 
£140,000  for  depreciation,  there  has  been  set  aside 
an  additional  £50,000  as  provision  against  loss  of 
foreign  debts  and  depreciation  of  investments.  The 
result  is  that  after  providing  foi^  the  Debenture 
interest  and  dividend  on  the  Preference  capital  there 
remains  a  balance  of  only  £58,557,  which  is  insufficient 
to  provide  even  for  3  per  cent,  on  the  Ordinary  share 
capital.  As  already  stated,  however,  it  has  been 
decided  to  maintain  the  distribution  at  the  8  per  cent, 
which  has  now  prevailed  for  each  year  since  1908,  and 
there  is,  consequently  a  deficit  of  £121,443,  which  is 
taken  from  the  carry-forward,  leaving  it  still  stand- 
ing at  the  substantial  figure  of  £134,808. 
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We  further  set  out  the  manner  of  distributing  the 
profits  for  each  of  the  past  six  years  :  — 

Toaronded  Mar.  31—1915        1914        1913        1912        1911        1910 


Profits     

Depreciation 

D  ebenture  int.  (1%) 


531,057  753,416  728,803  637,967  641,844  573,220 
190,000  140,000  140,000  140,000  140,000  140,000 
110,000    110,000    110,000    110,000    110,000    110,000 


231,057 

503,415 

478,802 

387,067 

391,844 

323,220 

Pref.  diT.  (5%) ... 

...    150,000 

1,50,000 

150,000 

143,705 

125,000 

125,000 

Prefd.  Ord.  (5%) 

...       22,500 

18,750 

— 

— 

— 

— 

Ordinary  div.    ... 

...    180,000 

180,000 

180,000 

179,996 

160,000 

160,000 

(8%) 

(8%) 

(8%) 

(8%) 

(8%) 

(8%) 

—121,443 

154,665 

148,802 

64,266 

106,844 

38,220 

To  reserve  fund... 

- 

153,831 

100,000 

64,393 

100,000 

60  000 

-121,443 

834 

48,802 

9,873 

6,844 

-11,780 

Brought  forward 

...    256,311 

255,477 

206,675 

196,801 

189,967 

201,737 

Carried  forward 


...    134,868    256,311    255,477    206,674    196,801    189,957 
Includes  cost  of  new  share  issue  written  off. 


It  will,  of  course,  be  realised  that  in  view  of  the 
circumstances  it  was  not  possible  to  allocate  any 
special  sum  for  the  reserve  fund.  A  conservative 
distribution  policy  has,  however,  been  followed  in  the 
past,  with  the  result  that  there  is  now  a  reserve  of 
£1,175,459,  an  addition  to  the  special  reserve  of 
£50,000,  set  aside  against  loss  on  debts  and  depre- 
ciation of  investments.  Altogether  the  Company  has 
accumulated  from  profits  for  reserve  a  total  of 
£1,180,075.  To  this  must  be  added  £445,384,  repre- 
senting premiums  on  shares  issued,  thus  making  a 
total  of  £1,625,459;  deducting  the  sums  allocated  for 
the  recent  bonus  there  remains  a  net  reserve  of 
£1,175,459.      This  is  made  up  as  follows:  — 


Sums  appropriated  from  profits 
Add  premiums  on  shares    ... 


Total      

Ssdnct  amounts  appropriated  for  bonus 


Beserre  fund  consequently  is  now 


Beyond  the  amounts  set  aside  for  the  reserve  fund 
the  Association  has  also  allocated  from  profits  for 
depreciation  purposes  sums  in  excess  of  £2,300,000. 
It  will  thus  be  gathered  that  a  conservative  distribu- 
tion has  been  followed,  and  that,  while  satisfactory 
di\-idends  have  been  paid,  the  requirements  of  the 
Association  in  the  way  of  betterments  have  not  been 
lost  sight  of,  and,  consequently,  the  Association  stands 
in  a  stroAg  position,  and,  as  the  Vice-Chairman  claimed 
at  the  meeting  twelve  months  ago,  Fine  Spinners  have 
every  opportunity  of  standing  at  the  top  of  the  tree. 
"  I  am  perfectly  certain  we  have  better  information 
about  cotton,  and  are  more  likely  to  be  wise  in  our 
purchases  of  cotton,  than  most  of  the  trade.  I  am 
perfectly  certain  our  mills  are  being  managed,  cer- 
tainly as  well,  or  better,  than  any  of  our  competitors' 
mills,  and  I  am  certain  also  that  the  machinery  is  kept 
as  well  up  to  date  as  that  of  practical  men  in  ordinary 
private  concerns.  I  am  also  certain  that  our  mer- 
chanting  department — the  department  which  examines 
and  studies  the  conditions  of  trade,  and  sees  where  we 
can  best  offer  the  yarns  we  produce — I  am  certain 
that  department  is  far  and  away  better  than  that  of  any 
other  spinners  in  the  world."  The  position  as  at 
March  31  last  may  be  seen  from  the  following  state- 
ment of  liabilities  and  assets:  — 

ASSETS. 


LIABILITIES. 

£ 

Issued  Capital : 

Preference  shares 

3,000,000 

Preferred  Ordinary 

460,000 

Ordinary  shares    

2,250,000 

6,700,000 

4%1«  Mort.Deb.otock  ... 

2,000,000 

4%  1st  Mort.  Bit .  Deb.  stk. 

750,000 

Reserves     

1,225,459 

Pension  fund         

20,610 

Loans          

149,352 

Sundry  creditors 

616,625 

Amount  owing  to  bankers 

405,208 

Profit  and  loss       

333,619 

Properties 5 

Sundry  investments,  loans 

in  subsidiary  companies    2, 
Stock-in-trade,  &c.  ...    2 

Trade  debtors        

Rents,  rates,  &c 

Cash  in  hand         


,692,929 
,308,717 
771,088 


11,200,873 


It  will  thus  be  gathered  that  the  Association  is  well 
equipped  to  meet  emergencies,  and  that  in  normal  times 


it  should  be  able  to  maintain  the  prosperity  that  it  has 
enjoyed  since  its  inception.  Inasmuch  as  it  has  been 
decided  to  maintain  the  dividend  at  8  per  cent. ,  even 
with  so  large  a  reduction  in  profits  it  would  seem  hkely 
that  the  management  is  more  or  less  satisfied  with  the 
outlook  at  the  present  time.  The  £1  share  is  quoted 
at  285.,  at  which  figure  the  yield  afforded  on  an 
8  per  cent,  basis  is  about  £5  18s.  6d.  per  cent.  The 
5%  Preferred  Ordinaiy  share  may  be  obtained  at  about 
par.  On  the  Preference  share  the  yield  afforded  is 
£4  16s.  2d.  per  cent.,  while  the  two  classes  of  Deben- 
ture stocks  yield  about  4|  and  4 J  per  cent,  respec- 
tively. 

The  prices  and  yields  afforded  may  be  seen  from 
the  following:  — 

Amount            Description  Par 

£  £ 

2,000,000  4%  1st  Mort.  Deb.  stock    ...  100 

760,000  4%lst  Mt.Eiten.Deb.stock  100 

3,000,000  5%  Cum.  Pref 1 

450,000  5%  Preferred  Ordinary      ...  1 

2,250,000  Ordinary        1 


Price 

Div. 

Yield 

£ 

% 

£  s.  a. 

91 

4 

4     8     6 

95 

4 

4     4     8 

1*1 

5 

4  16     3 

21/- 

8 

4  17     7 

28/- 

a 

5  18     6 

URAL  CASPIAN  OIL  CORPORATION. 

At  the  end  of  1913  it  was  decided  to  alter  the  financial 
year  of  this  Company  to  make  it  terminate  on  Octo- 
ber 31 /November  13  of  each  year,  instead  of 
April  13.  The  present  accounts  are  drawn  up  to 
November  13,  1914,  and,  consequently,  cover  a  period 
of  nineteen  months.  In  the  spring  of  1914  exception- 
ally severe  floods  interfered  with  the  transport  to  the 
fields,  by  which  building  and  other  operations  were 
greatly  hindered.  The  outbreak  of  war  intensified 
these  troubles,  inasmuch  as  large  numbers  of  the 
workmen  were  called  up  for  military  service,  and  most 
of  the  automobiles  and  lorries  were  requisitioned  by  the 
Government,  with  the  result  that  the  Company  was 
gi-eatly  hampered  with  the  supply  and  transport  of 
material.  It  may  perhaps  be  i-ecalled  that  the  Com- 
pany was  formed  in  April  1910  with  a  capital  of 
£60U,000;  but  in  June  1911  it  was  decided  to  place 
it  on  a  much  wider  basis.  The  capital  was  increased 
to  £1,000,000  and  a  large  number  of  shares  was 
acquired  by  an  influential  combination  of  power- 
ful oil  interests,  who  appointed  representatives  for 
the  purpose  of  managing  the  Company.  These  repre- 
sentatives consisted  of  Mr.  Deterding,  the  managing 
director  of  the  Royal  Dutch  Petroleum  Company,  Mr. 
Frederick  Lane,  of  the  Asiatic  Petroleum  Company, 
and  W.  Eitter  von  Ofenheim,  of  the  Spies  Petroleum 
Company.  This  latter  gentleman,  being  an  Austrian 
subject,  has  now  ceased  to  be  a  member  of  the  board. 
The  Company  controls  an  area  of  10,000  square  miles, 
under  a  concession  granted  by  the  Russian  Govern- 
ment; and,  in  accordance  with  Russian  law,  this  is 
secured  by  'the  formation  of  a  Russian  Company  called 
the  Ural  Caspian  Petroleum  Company,  the  whole  of 
the  shares  of  which  are  held  by  the  Ural  Caspian  Oil 
Corporation.  Since  the  date  of  the  last  report  the 
balance  of  the  Company's  authorised  capital  has  been 
taken  up,  making  the  total  capital  issued  and  subscribed 
£1,000,000.  Naturally,  the  chief  assets  consist  of  the 
holding  in  the  Russian  Company,  as  may  be  seen  by 
the  following  summary  of  the  haljilities  and  assets  as  at 
November  13  last :  — 


LiABmrriES. 


Issued  capital 
Sundry  creditors 
Profit  acd  loss 


1,000,000 
3,304 
73,632 


ASSETS. 

£ 

Ural     Caspian     Petroleum 

Co.,  30,000  shares 

327,500 

Ural     Caspian     Petroleum 

Co.,  5,000  shares 

62,976 

Ural     Caspian     Petroleum 

Co.,  36,000  shares 

372,725 

Ural   Caspian   general  ad- 

vance account,  &c. 

Sundry  debtors,  &c. 

Cash            

1,076,936 

The  Company  is  at  work  on  four  fields ;  but,  so  far, 
there  is  only  one  which  is  producing.    From  April  1913 
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to  April  1914  there  were  12  wells  producing  on  the 
Dossor  field,  the  output  being  91,2G5  tons.  From 
April  1914  to  November  1914  the  number  of  wells  was 
increased  to  19,  and  the  production  amounted  to 
97,691  tons.  Consequently,  the  total  production  for 
the  19  months  amounted  to  188,956  tons.  For  the 
earlier  period  the  average  was  634  tons  per  well  per 
month ;  while  for  the  last  seven  months  the  production 
has  risen  to  734  tons  per  well  per  month.  Particulars 
of  the  production  to  November  last  are  appended:  — 


Poods 
6,668,430 
6,066,868 


Tons 
91,265 
97,691 


Total  19  months        11,715,298  188,956 

Since  November  the  production  has  been  restricted 
lest  it  should  exceed  the  Company's  storage  capacity. 
In  a  progress  report  issued  in  January  last  it  was 
pointed  out  that  the  production  was  being  restricted 
to  about  30,000  poods  a  day.  The  Company  has  iron 
storage  for  7,000,000  poods;  but  at  the  rate  at  which 
production  was  increasing  fhis  would  prove  insuffi- 
cient, and  as  it  was  not  desired  to  shut  down  the 
wells  entirely  arrangements  were  made  to  reduce  the 
output.  Since  closing  the  accounts  the  production 
has  been  as  follows  :  — 


Poods 

Tons 

1914  Nov.  o/s 

1,076,800 

=  17,368 

„      Dec 

1,040,060 

=16,774 

1915  Jan.  o/s    restricted 

785,610 

=  12,671 

Feb.            owinK  to 

724,280 

=11,682 

.,      Mar.            limited 

862,900 

=13,919 

(    storage 

4,489,710 

=  72,414 

or  an  average  of  208,132 

joods  per  woek=  3,357  tons. 

At  the  refinery  trial  distillation  was  commenced  in 
1914,  and  up  to  the  end  of  October  a  total  quantity  of 
109,647  tons  of  crude  oil  was  treated.  From  this 
quantity  was  obtained:  — 


1,607,366 
24,830 

5,094,009 
71,917 


Tons 
=25,925 
=      400 
=  82,162 
=   1,160 


The  following  quantities  were  sold  and  paid  for:- 


April  to  Oct.  1913    Crude  oil 

„      „  1914    Crude  oil 

„       „  Kerosene 

„      „  Kesidues 


Poods 
3,441,300 
1,003,708 

717,240 
4,221,625 


Tons 
=  55,505 
=  16,189 
=  11,568 
=68,091 


Poods 

Tons 

607,282 

=   9,795 

348,347 

=   6,619 

607,782 

=  8,190 

23,392 

=      377 

814,600 

=13,140 

Owing  to  the  severe  climatic  conditions  during  the 
winter  of  1913-14  the  pipeline  was  damaged,  with  the 
consequence  that  the  Company  was  only  able  bo 
commence  shipments  in  May ;  and,  as  the  navigation 
closed  at  least  a  fortnight  earlier  than  usual,  the 
Company  has  been  left  with  heavier  stocks  than  were 
anticipated.  The  stocks  on  hand  on  October  31  to 
November  13  were  as  follows :  — 


Crude  oil 

Refined  kerosene 
"Unrefined  kerosene 

Gasoline 

Besidues 


The  stocks  of  crude  oil  and  refined  have  been  valued 
at  an  average  of  a  little  over  13  copecks  per  pood. 
The  present  price  for  crude  oil  is  about  41  copecks, 
with  kerosene  slightly  higher.  Navigation  has  now  re- 
opened, and  stocks  have  increased  to  a  total  of  some 
7,000,000  poods,  which  represent  a  value  of  about 
£250,000.  The  shipping  of  products  is  in  full  swing. 
The  present  price  of  41  copecks  is  the  Baku  price ;  and, 
inasmuch  as  the  Company's  field  is  isolated,  it  cannot 
naturally  be  expected  that  it  will  secure  for  its  pro- 
ducts the  whole  of  the  price  mentioned ;  but  it  will 
be  evident  that  the  profit  on  the  large  stocks  held  will 
be  considerable.  The  Company  has  concluded  con- 
tracts for  the  sale  of  the  whole  of  its  production  for 
1915  and  1916  navigation  on  favourable  terms  based 
on  the  average  Baku  price  at  times  of  delivery.  During 
the  19  months  to  November  last  the  Eussian  com- 


pany declared  two  dividends  of  £32,373  and  £30,000 
respectively,  which  have  been  credited  to  the  profit 
and  loss  account  of  the  English  Company.  This  has 
also  benefited  bya  sum  of  £60,327  interest  on  advances 
to  the  Eussian  Company  and  deposits  in  London. 
Moreover,  an  underwriting  commission  on  a  new  issue 
of  Eussian  Company's  shares,  less  a  similar  commis- 
sion paid  on  issue  of  the  English  Company 's  capital,  has 
brought  in  £14,537 ;  adding  transfer  fees  a  total  of 
€137,779  is  secured.  General  expenses  have  absorbed 
£23,313,  leaving  a  balance  of  £114,466.  A  total 
dividend  of  2s.  per  share  is  distributed,  and  the  balance 
of  £23,633  is  carried  forward.  This  may  be  seen  from 
the  following:  — 

Nineteen  months  to  November  13,  1914 

Dividend  on  Russian  Company's  shares      

Interest  on  loans  

Underwriting  Commission       

Transfer  fees      

General  expea^es  

Ordinary  dividend  (10  per  cent.)      


It  is  intended  to  commence  di'illing  on  several  new 
fields  during  the  coming  summer  if  circumstances 
permit.  At  Dossor  there  are  at  present  27  wells  pro- 
ducing. Operations  on  the  fields  have  been  consider- 
ably curtailed  owing  to  the  War  and  consequent  short- 
age of  labour,  and  partly  owing  to  the  fact  that  pro- 
duction was  restricted  so  that  the  available  storage 
should  serve  requirements  until  the  opening  of  naviga- 
tion. Two  additional  reservoirs  are  being  erected, 
bringing  the  total  steel  storage  up  to  nearly  8,000,000 
poods  =  129,000  tons  capacity.  On  the  other  fields 
work  has  been  carried  on  as  far  as  possible,  and  pro- 
spective drilling  has  been  carried  out.  At  the  meeting 
of  the  Company  on  May  20  attention  was  drawn  by 
shareholders  to  the  strong  financial  position  of  the 
Company,  and  it  was  suggested  that  a  larger  dividend 
should  be  paid.  Mr.  Deterding  very  rightly  pointed 
out  that  the  interest  of  the  Company  as  a  whole  was 
not  to  get  dividends  right  up  to  the  hilt,  but  to  deal 
with  the  matter  of  finance  in  such  a  way  that  the 
Company  should  be  a  prosperous  one  for  many  years 
to  come.  He  added  that  the  Company  had  an  enor- 
mous field  awaiting  development,  and  this  could  be 
carried  out  without  appealing  to  the  shareholders  for 
more  money.  "  It  would  certainly  not  be  good  policy 
to  divide  profits  up  to  the  hilt  and  later  on  to  ask  the 
shareholders  to  return  some  of  the  money  so  that 
further  developments  might  be  done.  They  had  a  large 
cash  balance;  they  did  not  owe  the  bank  anything;  all 
their  stocks  were  free;  and  they  were  able  with  the 
cash  in  hand  to  make  more  money  for  the  share- 
holders in  the  future.  Certain  other  oil  companies  had 
divided  their  profits  up  to  the  hilt,  and  brought  forward 
their  stocks  at  selling  prices,  and  they  had  only  been 
able  to  pay  their  dividends  by  borrowing  from  their 
bankers.  If  this  Corporation  were  to  adopt  that 
policy  they  would  very  soon  go  to  the  wall,  as  such 
companies  bad  done."  There  is,  of  course,  no  ques- 
tion whatever  that  the  policy  outlined  by  the  Managing 
Director  is  absolutely  right,  and  the  success  achieved 
by  the  other  companies  with  which  Mr.  Deterding  is 
connected — namely,  the  Eoyal-Dutch  Petroleum  and 
the  Shell  Transport  Company,  is  largely  due  to  the 
following  out  of  a  conservative  financial  policy.  The 
outlook  for  the  Corporation  is  distinctly  promising.  It 
has  a  large  area  on  which  to  sink  its  wells ;  there  is 
no  question  as  to  the  presence  of  oil ;  and,  as  the  Cor- 
poration is  well  managed,  and  is  backed  by  very  strong 
financial  resources,  there  should  be  no  difficulty  in 
providing  all  the  capital  necessary  for  development 
purposes.  The  £1  share  is  quoted  at  1|,  and  on 
the  10  per  cent,  basis  on  which  the  Corporation  has 
been  placed  the  yield  afforded  is  nearly  5J  per  cent. 
In  view  of  the  potentialities  the  shares  may  be  regarded 
as  an  attractive  oil  venture. 
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SCOTTISH  AMICABLE  LIFE  ASSURANCE 
SOCIETY.       p 

A  QUINQUENNIAL  Valuation  falls  due  in  this  Society 
at  the  close  of  the  present  year.  As  a  consistent  pro- 
ducer of  profits  for  its  participating  policyholders  the 
Scottish  Amicable  has  had  few  equals  amongst  con- 
temporary institutions.  Never  from  its  establishment, 
nearly  90  years  ago,  have  the  reversionaiy  bonuses 
allotted  been  at  a  lower  rate  than  30s.  per  cent,  per 
annum  on  the  compound  principle,  while  on  the  last 
three  quinquennial  occasions  compound  bonuses  of 
35s.  per  cent,  per  annum  were  declared.  This  is  a 
high  standard. 

Under  normal  circumstances  the  Society  has  large 
bonus-earning  capacity,  for  the  basis  of  the  valuation 
employed  is  one  of  the  most  stringent  adopted  by 
British  offices.  Reserves  are  made  on  the  assump- 
tion tha-t  the  Society's  interest  earnings  will  not  ex- 
ceed 2i  per  cent.,  while  in  net  amount  they  presently 
exceed  3j  per  cent.  Moreover,  the  margin  of  pre- 
miums reserved  for  costs  and  contingencies  is  largely 
in  excess  of  the  proportion  actually  expended.  Thus 
profits  from  interest  and  economy  automatically 
accrae,  and  to  these  have  to  be  added  those  arising 
from  other  sources,  such  as  the  favourable  incidence 
of  mortality  which  the  Society  has  invariably  ex- 
perienced. 

A  large  section  of  the  business  is  effected  in  this 
Society  under  its  minimum  premium  system.  The 
rates  charged  for  such  policies  are  about  what  are 
usual  in  the  c^se  of  non-profit  policies,  and  are  based 
on  the  aspiimption  that  a  compound  bonus  of  30s.  per 
cent,  per  annum  will  be  added  to  ordinaiy  participat- 
ing assurances.  Thus  the  assured  receive  an  im- 
mediate bonus  at  that  rate,  but  the  policies  are  subject 
to  slight  increase  or  diminution  according  as  the 
additions  made  to  participating  policies  at  valuation 
periods  are  less  or  more  than  the  estimate  thus  de- 
scribed.    They  never  have  been  less  in  the  past,  and. 


as  above  indicated,  they  have  been  more  on  the  last 
three  quinquennial  occasions. 

The  annual  report  for  1914,  the  penultimate  year 
of  the  current  quinquenmum,  continues  the  tale  of 
normal  progress  and  prosperity  disclosed  by  the 
other  annual  records  since  the  last  actuarial  investiga- 
tion. The  net  amount  of  the  new  business,  all  ob- 
tained within  the  United  Kingdom,  was  £763,886, 
after  deduction  of  reassurances,  which  is  about  10  per 
cent,  less  than  the  average  of  the  corresponding 
figures  of  three  preceding  years,  but  which,  looking  to 
the  dislocation  of  business  caused  by  the  War  during 
the  last  five  months  of  1914,  may  be  considered  a 
satisfactory  record.  The  net  total  premium  income 
amounted  to  £429,639;  and,  apart  from  single  pre- 
miums, the  renewal  premium  income  shows  an  in- 
crease of  £17,567.  The  business  was,  therefore,  well 
maintained,  the  total  assurances  on  the  books  at  the 
close  of  the  year,  including  bonuses  and  deducting 
reassurances,  being  £13,105,638,  as  compared  with 
£12,816,741  on  December  31,  1913.  The  sum  of 
£31,348  was  received  as  consideration  for  new  annui- 
ties granted.  Expenses  of  management,  including 
commission,  showed  a  slight  reduction,  and  repre- 
sented about  12.3  per  cent,  of  the  premium  income. 
The  claims  amounted  to  £290,063,  of  which  £249,002 
became  due  by  death  and  £41,061  by  survivance.  The 
death  claims  approximately  amounted  to  75  per  cent, 
of  the  sum  "expected"  by  the  0*^  Table.  The 
corresponding  proportion  during  the  previous  three 
years  of  the  quinquennium  was  79  per  cent.,  so  that 
a  considerable  profit  from  a  favourable  incidence  of 
mortality  is  likely  to  show  itself  on  valuation. 
Tlirough  the  year's  operations  the  life  assurance  and 
annuity  fund  was  increased  by  £287,072  to 
£6,492,287,  and  the  average  interest  yield,  after  de- 
duction of  tax,  seems  through  the  application  of 
the  usual  formula  to  the  revenue  account  to  have  been* 
about  £3  17s.  6d.  per  cent.,  or  £1  7s.  6d.  per  cent, 
more  than  actuarially  anticipated. 

The  total  assets  as  shown  on  December  31,  1914, 
amounted  to  £6,574,938.  The  following  note  dated 
March  3,  1915,  is  appended  to  the  balance  sheet: 
"  The  Stock  Exchange  securities  have  been  taken  at 
or  below  the  values  at  which  they  stood  on  Decem- 
ber 31,  1910,  the  date  of  the  latest  quinquennial  valua- 
tion, and  at  or  below  cost  price  in  the  case  of  any 
acquired  since  that  date.  Any  further  adjustment  in 
respect  of  depreciation  is  deferred  until  the  end  of  the 
current  year,  when  the  next  quinquennial  investiga- 
tion falls  to  be  made." 

In  alluding  to  this  question  of  values  of  securities 
the  Chairman  at  the  annual  meeting  of  the  Society, 
on  March  18,  1915,  indicated  that  the  depreciation, 
taking  the  prices  of  December  31,  1913,  for  invest- 
ments then  in  force  and  cost  price  for  later  purchases 
amounted  to  £180,000  more  than  the  investment 
reserve  of  £50,000  shown  in  the  balance  sheet,  and 
that  a  considerably  larger  figure  would  represent  the 
position  if  practically  realisable  values  at  the  date  of 
his  remarks  were  taken  into  account.  But  he  ex- 
pressed his  confidence  that  the  Society  when  required 
to  deal  with  this  problem  would  be  able  satisfactorily 
to  do  so. 

So  far  as  the  normal  working  of  the  business 
during  the  first  four  years  of  the  current  quinquennium 
is  concerned,  it  appears  to  have  been  exceptionally 
profitable,  but  whether  the  bonus  may  be  affected  by 
depreciation  depends  on  the  general  financial  position 
at  the  close  of  this  year.  All  that  can  be  said  at 
present  on  this  point  is  that  the  Society,  owing  to  the 
strength  of  its  reserves,  is  as  well  equipped  as  the 
great  majority  of  its  contemporaries  for  meeting 
special  difficulties  of  this  kind  and  for  production  of 
future  profits. 
BRITISH  GENERAL  INSURANCE  COMPANY,  LTD, 

During  a  few  years  prior  to  the  passing  of  the 
Assurance  Companies  Act,  1909,  a  goodly  number  of 
miscellaneous  insurance  companies  were  established, 
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but  the  majority  subsequently  succumbed  in  the 
struggle  for  existence  under  new  conditions.  Some 
of  them,  however,  have  successfully  surmounted  the 
great  inherent  difficulties  which  young  insurance  com- 
panies are  now  called  upon  to  face,  and  one  of  these 
is  the  British  General,  which  made  remarkable  pro- 
gress in  1914.  The  Company  was  founded  with  a 
subscribed  capital  of  £100,000,  of  which  £25,000  was 
paid  up,  in  shares  of  20s.,  with  5s.  paid  on  each.  Its 
net  premium  income  in  1913  amounted  to  £112,789. 
At  the  close  of  that  year  its  reserves,  subject  to  unex- 
pired risks,  seem  to  have  amounted  to  £50,116,  and 
the  Company's  total  assets  to  £108,380.  The  business 
consisted  of  fire,  employers'  liability,  and  accident  and 
general  insurance.  A  dividend  of  8  per  cent,  was 
declared  on  the  paid-up  capital. 

In  July  1914  a  further  issue  of  shares  was  success- 
fully made.  As  war  broke  out  a  few  weeks  after- 
wards, the  directors  must  be  pleased  that  they  then 
took  "  occasion  by  the  hand,"  for  otherwise  this 
development  might  have  been  indefinitely  postponed ; 
100,000  new  shares  of  20s.,  with  5s.  paid,  were 
offered  at  a  premium  of  5s.  6d.  per  share,  and  the 
issue  was  largely  oversubscribed.  After  writing  off 
expenses,  this  premium  resulted  in  an  addition  of 
£25,503  to  the  reserves. 

A  life  department  was  opened  in  August,  and  a 
deposit  of  £20,000  was  made  in  approved  securities 
with  the  Board  of  Trade  in  accordance  with  the  Assur- 
ance Companies  Act.  Up  to  December  31,  1914,  the 
net  life  premium  income  was  £1,422,  and  at  the  close 
of  the  year  the  life  fund  amounted  to  £894. 

■  The  total  net  premium  income  in  other  sections  of 
the  Company's  business  amounted  in  1914  to 
£150,876  (fire,  £20,852;  accident,  £1,261;  employers' 
liability,  £92,039;  and  general,  £36,724),  and  the 
income  from  investments  was  £5,365.  The  claim  ex- 
perience is  described  in  the  annual  repoii,  as  "  most 
favourable."  The  total  assets  in  the  balance  sheet  on 
December  31,  1914,  amount  to  £202,872.  The 
securities,  in  accordance  with  the  suggestion  of  the 
Board  of  Trade,  were  valued  at  the  prices  of  Decem- 
ber 31,  1913,  in  respect  of  investments  made  before 
that  date,  and  at  cost  prices  for  subsequent  purchases. 
The  depreciation  shown  on  this  basis  was  £2,447,  but 
as  against  this  the  sum  of  £5,000  has  been  placed  to 
an  investment  reserve  fund.  A  dividend  of  10  per 
cent,  is  declared,  giving  a  return  of  about  4f  per  cent, 
on  the  new  shares  at  issue  price,  which  must  be  con- 
sidered an  excellent  beginning.  The  subscribed  capital 
now  amounts  to  £200,000,  with  £50,000  paid  up,  and 
the  dividend  was  more  than  provided  out  of  interest 
earnings.  The  special  life  reserve  amounts  to 
£10,000,  the  general  reserve  to  £25,000,  and  after 
provision  for  dividend  a  balance  of  £4,412  is  carried 
forward.  The  fire,  accident,  employers'  liability,  and 
general  departmental  funds,  after  making  allowances 
for  outstanding  claims,  represent  40  per  cent,  of  the 
premiums  received  in  1914. 


MALACCA  RUBBER  PLANTATIONS. 

TiiE  Malacca  Company  has  the  distinction  of  being  the 
largest  producing  plantation  company.  It  is  true  that 
as  regards  the  extent  of  its  property  there  is  one  other 
company  which  has  a  larger  area.  Still  another 
company  has  a  larger  issued  capital ;  but  both  the 
planted  area  and  the  output  of  the  Malacca  Company 
are  larger  than  those  of  any  other  concern.  The  total 
area  of  the  estate  is  24,717  acres,  of  which  at 
December  31  last  approximately  16,000  acres  were 
under  rubber.  The  output  for  1914  totalled 
3,382,147  lb.,  and  the  crop  realised  an  average  price 
of  2s.  0.75(?.,  as  compared  with  2s.  4.88d.  for  1913. 
The  f.o.b.  cost  was  Is.  0.82(Z.  per  pound,  as  compared 
with  Is.  3.63d.  for  1913,  and  the  all-in  costs  amounted 
to  Is.  2.88d.  per  pound,  as  compared  with  Is.  6.75d. 
per  pound.  It  will  thus  be  scon  that  the  substantial  re- 
duction of  nearly  id.  per  pound  took  place  in  the  all-in 


costs,  following  a  similar  reduction  in  1913.  The  profit' 
per  pound  was  thus  9.87d.,  as  compared  with  10.13d. 
for  1913.  The  total  profit  realised  by  the  Company 
amounted  to  £353,994,  as  compared  with  £366,639. 
The  most  profitable  year  for  the  Company  was  1912, 
when  the  profit  amounted  to  as  much  as  £508,160. 
The  expenses  for  1914  were  £209,770,  Debenture  in- 
terest called  for  £64,163,  and  sinking  fund  for 
£8,913;  there  then  remained  a  net  profit  of  £71,148. 
It  should  be  pointed  out,  however,  that  included  in 
the  amount  shown  as  Debenture  interest  is  a  sum  of 
£31,006  representing  French  taxation.  This  covers 
a  period  of  five  years,  and  is  much  larger  than  was 
anticipated.  The  amount  has  only  recently  been 
assessed  by  the  French  Government,  and  in  future  will 
be  payable  quarterly.  The  Preference  shares  are 
entitled  to  a  cumulative  dividend  of  7i  per  cent.,  and 
rank  for  further  dividend  pari  passu  with  the  Ordinary 
shares  aft«r  paying  7^  per  cent,  on  the  latter.  The 
total  distribution  for  both  Preference  and  Ordinary 
shares  for  1914  is  17i  per  cent.,  as  compared  with 
25  per  cent,  for  1913.  This  calls  for  a  sum  of  £61,944, 
and  there  thus  remains  a  balance  of  £9,204,  which  is 
added  to  the  carry-forward,  bringing  it  up  to  £16,350. 
Plerewith  we  set  out  particulars  of  the  crops,  prices, 
profits,  and  distributions  for  each  of  the  past  five 
years : — 

Tear  ended  Dec.  31—1914  1913  1912  1911        1910 

Cultivated  area  (acres)  ...  16,000  16,400  16,000  16,000  15,000 
Crop  (lb.)        3,382,147  3,008,476  2,219,990  1,074,906    387,965 


Average  price           

Costs 

2    0.75 
1     2.88 

0     9.87 

£ 
353,994 
209,770 

2     4.8S 
1     6.75 

0  10.13 

£ 
366,639 
236,483 

4     6.5 

1  H 

2  7.5 
£ 

608,160 
196,223 

4  11.6 

6  10.8 

Profit 

Bipcnsea       

4  11.6 

£ 
276,047 
116,081 

6  lO.g 

£ 
162,941 
106,362 

Debenture  interest,  &c. 
Sinking  fund 

144,224 
64,163 
8,913 

131,150 
40,342 
10,848 

312,937 
37,497 
30,431 

159,966 
30,000 

66,579 
31,250 
4,669 

Net  profit       

Preferred  and  Ordinary  divs. 

71,148 
61,944 
(175%) 

79,966 
82,300 
(36%) 

245,009 
242,066 
(75%) 

129,966 
123,760 

(*o%) 

20,660 
30,000 

ao%) 

Brought  forward       ... 

9,204 
7,146 

16,360 

—2,234 
9,380 

7,146 

2,944 
6,436 

9,380 

6,216 
220 

-9,340 
9,560 

Carried  forward 

6,436 

220 

•  Includes  a  sum  written  off  expenses 
stock,  &c. 

in  connection  with  issue  of  Debenture 

The  Preference  shares  in  issue  amount  to 
£115,000,  and  the  Ordinary  shares  to  £238,964. 
There  is  also  in  issue  a  6%  Mortgage  Debenture  stock, 
of  which  at  December  31  last  £279,450  were  outstand- 
ing. Up  to  December  1  last  this  stock  was  convertible 
into  Ordinary  shares  in  the  proportion  of  £10  of  stock 
for  every  £1  share.  The  Company  has  placed  new 
issues  of  capital  at  a  premium  aggregating  £508,794, 
in  addition  to  which  there  is  a  reserve  fund  of  £51,789. 
The  position  of  the  Company  as  at  December  31  last 
may  be  seen  from  the  following:  — 

lialance  Sheet  as  at  December  31,  1914. 


LIABILrriES. 

£ 

ASSETS. 

Issued  share  capital : 

Property 

.     1,198,090 

Preference  shares 

116,000 

Sundry  debtors     ... 

7,109 

Ordinary            

238,964 

Stocks  of  rubber 

109,232 

Stores          

6,182 

363,964 

Cash           

6%  Mort.  Debenture  Stock 

279,450 

Share  premiums 

608,794 

Ileserve       

61,789 

Sundry  creditors 

87,809 

Profit  and  loss       

78,294 

The  labour  position  remains  good,  although  there 
was  some  dislocation  in  August  owing  to  the  general 
uncertainly  caused  by  the  outbreak  of  war.  Conse- 
quent on  this  there  was  a  considerable  shortage  of 
output  for  that  month.  The  estimated  crop  for  the 
current  year  is  3,700,000  lb.,  and  it  is  expected  that 
this  will  be  secured  at  an  appreciably  lower  f.o.b.  cost, 
and  as  the  price  of  rubber  promises  to  be  slightly 
higher  for  1915  than  for  1914,  the  Company's  profit 
per  pound  should  be  distinctly  higher,  and  thus  there  is 
a  decided  possibility  of  a  higher  distribution  for  the 
current  year.  Should  the  net  profit  per  pound  be  Is., 
which  seems  a  moderate  figure  to  anticipate,  the  total 
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net  profit  would  reach  £185,000,  and  as  the  Company 
will  not  have  to  provide  the  abnormally  large  figure  for 
French  taxation,  the  amount  available  for  distribution 
should  be  about  £140,000,  or  nearly  twice  the  amount 
available  for  1914.  It  is  thus  practically  certain  that  a 
higher  distribution  will  be  forthcoming;  and,  indeed, 
the  present  market  quotation  for  the  shares  shows  that 
this  is  looked  for,  for  the  yields  at  present  prices  are 
under  4J  per  cent,  for  the  Preference  shares  and  are 
under  3|  per  cent,  for  the  Ordinary  shares.  This 
may  be  seen  from  the  following  statement :  — • 

Amount  Description  Par       Price       Div,  Yield 

£  ££**/£   5    d 

279,450  6%  1st  Mort.  Deb.  stock         ...    100         97i  6  6     5     0 

115,000  7i%  Participating  Cum.  Pref.  1  4^        17i  4    4     7 

238,964  Ordinary  1  4i  175  3  14    7 


REGENT  PALACE  HOTEL. 

Some  six  years  ago  the  Strand  Palace  Hotel  was 
opened.  From  its  very  beginning  it  has  proved  a 
marked  success,  and  it  soon  became  evident  that  there 
was  room  in  London  for  another  hotel  run  on  similar 
lines,  and  it  is  not  surprising,  therefore,  that  the 
directors  have  found  themselves  almost  obliged  to 
launch  out  on  another  scheme.  The  result  is 
witnessed  in  the  Eegent  Palace  Hotel,  the  inaugura- 
tion of  which  took  place  at  a  luncheon  given  by  the 
directors  on  May  18.  It  is  proudly  claimed  that  the 
Eegent  Palace  is  Europe's  largest  hotel,  and  some 
idea  of  the  size  may  be  gathered  from  the  fact  that 
there  are  no  fewer  than  1,028  bedrooms,  and  that 
provision  has  been  made  to  provide  ample  accommoda- 
tion for  1,500  or  more  resident  visitors.  The  public 
rooms  are  sufficiently  large  and  spacious  to  provide 
the  accommodation  needed  without  that  uncomfortable 
crush  and  confusion  noticeable  at  most  hotels  at  busy 
times.  An  important  innovation  is  the  provision  of 
a  lavatory  basin  in  each  bedroom  with  hot  and  cold 
water  laid  direct  on.  A  handsome  electric  heater  is 
also  provided  in  eacli  room,  so  that  for  a  very 
moderate  charge  the  visitor  may  enjoy  just  that  degree 
of  warmth  found  most  desirable  with  no  more  trouble 
than  is  entailed  in  the  turning  on  of  a  switch.  The 
management  has  aimed  at  giving  a  sense  of  cosiness 
and  comfort  which  should  make  a  strong  appeal  to 
intending  visitors.  For  a  single  bedroom,  including 
bath,  electric  light,  and  every  service  with  full  table 
d'hdie  breakfast,  the  total  inclusive  cost  is  only 
6s.  6d.  Double  bed  for  two  persons  12s.  6d.,  the 
prices  applying  to  any  one  of  the  thousand  bedrooms. 
Moreover,  it  must  be  remembered — and  this  is  perhaps 
the  most  important  of  the  various  points — these 
figures  represent  the  entire  extent  of  a  visitor's  liabili- 
ties. There  is  no  small  army  of  attendants — waiter 
and  chambermaid,  boots  and  hotel  porter,  lift  atten- 
dant and  page — awaiting  the  visitor  when  he  leaves  to 
receive  largesse.  There  is  no  doubt  whatever  that 
the  great  success  that  has  been  achieved  by  the 
Strand  Palace  Hotel  will  be  repeated  in  the  case  of 
the  Eegent  Palace  Hotel,  and  the  directors,  Sir  Joseph 
Lyons,  Messrs.  I.  and  M.  Gluckstein,  and  Mr.  A. 
Salmon,  are  to  be  congratulated  on  the  enterprise 
they  have  shown  in  repeating  on  a  still  more  magnifi- 
cent scale  their  venture  of  six  years  ago. 


MANCHESTER  CORPORATION  BILLS. 

For  the  £1,000,000  of  twelve  months'  Manchester 
Corporation  Bills  for  which  tenders  were  received  at 
the  Bank  of  England  on  Monday  of  this  week,  the 
total  apphrdtions  reached  £1,873,000.  Tenders  at 
£95  16i  Id.  received  about  25  per  cent. ;  above  in  full. 
The  bills  were  disposed  of  at  an  average  price  of 
£95  17s.  11. 7d.,  equal  to  an  average  rate  of  discount 
of  £4  2s.  0.3fZ.  per  cent. 

Boom  Dooma  Tea  Company. — Final  di\-idend  at  the  rate  of 
7  per  cent.,  less  tax,  making  11  per  cent,  for  the  year. 

Malacca  Rubber  Plantations. — ^Dividend  of  17g  per 
cent,  free  of  tax,  on.  Ordinary  shares. 


Scottish     Provident    Institution. 

(ESTABLISHED   1837.) 

Funds  amount  to  £16,000,000. 


Revised   and   favourable   Rates 
may    be    had    on    Application. 


HEAD    OFFICE 

6  St   Andrew    Square,     EDINBURGH 

LONDON:  WEST  END: 

3  Lombard  St.,   E.G.  17  Pall  Mall,  S.W. 

THE  CONSOLIDATED 


Assvir>£txice 


ESTABLISHED     1903. 


^limited. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE-^ — LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Lrfe  Dept. 


10  St.  Swithln's  Lane,  London,  E.G. 

Manager;  J.  Herbeet  E.  Lane. 


9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary : 


MAIZE  AND   OATS. 

The  intimate  connection  between  the  trades  in  these 
two  staples  is  somewhat  remarkable,  for  they  have 
great  natural  divisions,  and  they  have  only  been 
brought  together  by  the  needs  of  those  who  depend 
for  their  success  in  business  on  the  appropriate  use 
of  the  principal  leeding-stuffs.  Oats  are  an  extremely 
non-speculative  branch  of  the  corn  market.  The 
British  home  yield  comes  forward  with  a  reference  to 
the  weekly  average  which  admits  of  the  figures  being 
predicted  with  extraordinary  accuracy.  The  farmer 
when  over  205.  per  quarter  is  obtainable  without 
difficulty  sells  all  the  oats  he  can  off  the  farm, 
and  that  even  where  he  has  to  buy  back  later  in  the 
season,  or,  rather,  replace  the  oats  sold  off  the  farm  by 
some  other  feeding-stuff.  And  in  that  case  he  looks 
chiefly  to  maize.  On  the  other  hand,  when  oats  fall 
below  about  17s.  &d.  per  quarter  the  farmer  ceases  to 
haunt  the  market.  He  uses  a  maximum  quantity  of  the 
oats  on  the  farm,  and  his  abstention  from  the  exchanges 
is  apt  soon  to  register  itself  in  a  bad  market  for  maize. 
The  home  production  of  oats,  including  Scotland  and 
Ireland,  is  about  20  million  quarters  in  an  average  year. 
Imports  of  oats  are  usually  about  7  million  quar- 
ters yearly,  divided  into  two  very  different  sections 
of  trade.  There  is  the  old-fashioned  trade  in  high- 
quahty  oats,  such  as  are  now  commanding  as  much  as 
12s.  per  cwt.  at  the  ports,  and  even  more  inland. 
These  oats,  of  which  the  natural  weight  to  the  quarter 
is  336  lb.,  come  from  New  Zealand,  Australia, 
Sweden,  and  Holland.  They  are  a  declining  trade. 
The  Swedish  and  Dutch  produce  is  taken  up  for  the 
horses  of  Germany.  Why  New  Zealand  and  Australia 
sow  such  a  small  quantity  of  oats  when  the  areas  fit 
for  cultivation  are  so  large,  and  the  prices  paid  by 
British  owner's  of  good  horses  are  so  high  and  so 
readily  given,  remains  one  of  the  problems  of  inter- 
Empire  trade.  It  is  the  frequent,  if  mild,  sarcasm  of 
Mark  Lane  that  there  are  more  fine  Australian  and 
New  Zealand  oats  in  the  agency  windows  than  there 
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are  upon  the  market.  It  would,  in  the  meantime,  be 
difficult  to  name  a  foi-m  of  agricuRural  enterprise  more 
certain  of  a  steady  and  good  price  reward  than  that 
of  growing  quality  oats.  In  both  Australia  and  New 
Zealand  splendid  weight  is  attained;  352  lb.  to  the 
quarter  excites  no  surprise  at  Christchurch  or  Auck- 
land, the  New  Zealand  oatfields  giving  the  best  weiglit 
in  the  world. 

While  these  336-lb.  oats  are  in  eager  request,  with 
but  too  little  grain  deliverable  behind  the  sample,  there 
is-.' an  increasing  tendency  to  inundate  the  British 
market  with  very  inferior  produce  from  Argentina, 
Canada,  and  the  United  States.  At  the  present 
moment  of  very  short  supplies  of  feeding-stuffs  gene- 
rally it  is  a  welcome  inundation ;  so  much  so,  indeed, 
that  lis.  9(Z.  per  cwt.  is  made,  or  not  more  than 
3d.  to  id.  per  cwt.  below  what  is  paid  for  the  fine 
heavy  oats  of  British  and  Australasian  fields.  Taking 
a  longer  view,  these  large  supplies  of  poor  oats  of 
light  weight  and  thick  husk  present  a  certain  element 
of  danger,  for  the  British  grower  dare  not  in  peace 
time  let  his  produce  down  to  a  level  of  304  lb.  natural 
weight.  If  he  does,  the  staple  will  be  swamped  by 
imported  stuff,  and  price  be  cut  down  below  profit 
level.  We  do  not  know  that  this  urgent  incentive  to 
struggle  out  of  the  ruck  is  bad  for  the  average  farmer, 
but  it  operates  as  a  check  on  the  growth  of  oats  on  the 
mountain  sides  and  other  exposed  places  where  a 
crop  of  quality  oats  is  not  to  be  expected.  The  Ameri- 
can and  Canadian  oats  are  sold  per  320  lb.,  but  this 
is  very  seldom  their  natural  weight,  which  sometimes 
falls  as  low  as  288  lb.  As  with  oats  weight  practically 
means  quality,  purchasers  should  be  careful  of  this 
fact. 

The  27  million  quarters  of  oats  consumed  annually 
within  the  United  Kingdom  represent,  at  the  Govern- 
menc  weight  of  312  lb.,  8,424  million  pounds  cf  dry 
food.  The  average  imports  of  maize,  usually  reckoned 
at  10  million  quarters,  represent  4,800  million  pounds 
of  dry  food.  The  weight  of  maize  to  the  quarter, 
480  lb.,  will  be  seen  greatly  to  exceed  that  of  oats,  so 
that  the  quotatioh  of  39s.  per  quarter  at  Mark  Lane 
this  week  for  sound  maize,  as  against  31s.  per  quarter 
(304  lb.)  for  Argentine  oats  and  35s.  per  quarter 
(320  lb.)  for  American  oats,  by  no  means  implies  that 
maize  is  the  dearer  commodity;  the  reverse,  indeed,  is 
the  case. 

Per  Ton 


American  oats  ... 
Argentine  oats  ... 
Sound  yellow  maize 


12  5  0 
11  9  3 
9    2    0 


Seeing  that  maize  is  so  much  the  cheaper  article, 
it  is  a  little  disconcerting  to  observe  the  following 
remarkable  change  in  the  supplies  on  passage: — • 


Now 

A  Year  Ago 

Qrs. 

Qr». 

70U.000 

360,000 

180.000 

The  reduction  in  the  quantity  of  maize  is  due  to 
the  failure  of  America  to  ship.  The  American  home 
consumption  of  maize  has  been  remarkable,  the  more 
so  as  exports  of  pigs  and  poultry  have  been  small.  In 
ordinary  years  a  large  home  consumption  of  maize 
in  America  registers  itself  almost  automatically  in 
this  manner;  in  fact  such  exports  are  the  natural  outlet 
of  the  corn.  That  the  Continent  has  captured  the 
maize  is  a  suggestion  that  finds  little  endorsement  from 
statistics,  for  there  are  only  860,000  qrs.  on  passage 
to  the  Continent  to-day,  as  compared  with  970,000  qrs. 
a  year  ago. 

The  likelihood  for  the  next  four  or  five  weeks  is 
that  9s.  should  command  a  cwt.  of  maize,  but 
that  12s.  will  be  asked  for  high-quality  oats  and 
lis.  6d.  about  the  lowest  price  accepted  for  secondary. 
In  this  position  there  is  likely  to  be  a  run  on  the 
maize,  forcing  it  up  in  price.  The  pnident  buyer 
will  therefore  be  well  advised  in  looking  a  few  weeks 
ahead,  and  not  being  caught  short  in  supply.  At  the 
same  time,  with  the  new  crop  in  Argentina  a  record 


one  and  drying  steadily,  he  will  not  overdo  his  stores. 
The  golden  mean  in  maize  purchasing  will  almost 
certainly  be  justified.  The  problem  of  the  maize  trade 
appears  to  consist  in  knowing  what  to  do  between  now 
and  June  30,  but  the  weather  will  hold,  to  a  great  ex- 
tent, the  essential  control.  A  hot  June  will  not  en- 
courage maize  purchasers ;  hot  and  wet  aveather  abso- 
lutely contra-indicat«  such  investments.  On  the  other 
hand,  if  the  season  is  chUly  and  backward  no  food  is 
better  for  feeding  purposes,  pigs  and  poultry  especially 
benefiting.  The  prices  now  ruling  reduced  to  the  ton 
are  about  as  follows  :  Prompt  delivery,  £9  2s. ;  June, 
£8  12s.  8(i. ;  July,  £8  3s.  4d.;  August,  £8.  Maize 
almost  certainly  pays  to  grow  in  Argentina,  the 
United  States,  and  Eussia  at  a  price  on  Mark  Lane 
of  £8  per  ton.  It  is  not  a  little  surprising  that  British 
sub-tropical  possessions,  such  as  India,  Burma, 
Australia,  South  Africa,  and  Rhodesia,  show  a  remark- 
able shyness  in  the  matter  Oif  maize-growing  for 
exportation. 

COLONIAL  WOOL  SALES. 
SHARP  RECOVERY  IN  PRICES. 

Last  Thursday  saw  the  finish  of  the  fourth  series  of 
Colonial  sales,  there  being  no  less  than  21  selling  days. 
We  must  admit  the  auctions  exceeded  our  expecta- 
tions ;  in  fact  since  the  close  of  the  first  week  the 
market  has  broadened  and  competition  become  keener, 
until  at  the  end  there  was  a  wonderful  recovery  of 
values  both  in  merinos  and  crossbreds.  When  we 
wrote  at  the  end  of  the  first  week  the  auctions  were 
disappointing,  the  decline  in  crossbreds,  for  the  bulk 
of  the  wools  at  any  rate,  being  2d.  per  pound,  fine  half- 
breds  holding  their  own  more  creditably.  Merinos, 
too,  sold  by  no  means  too  well,  although  we  certainly 
consider  that,  in  view  of  the  quantities  available,  satis- 
factory prices  were  being  made.  However,  the 
auctions  have  pro,gressed  in  an  encouraging  way.  Far 
more  buying  power  has  been  revealed  than  we  thought 
the  trade  possessed  in  view  of  the  heavy  quantities  of 
direct  imports,  but  with  money  cheap,  together  with 
most  users  being  very  heavily  sold  forward,  the  raw 
material  available  in  London  has  been  moved  out  of 
hand  in  a  wonderful  way. 

Looking  over  the  course  of  the  sales,  merinos  have 
steadily  gained  ground  since  the  end  of  the  first  week. 
Eeally  superior  merinos  have  made  very  good  prices, 
and  are  often  id.  dearer  than  at  the  close  of  the  third 
series.  What  the  home  trade  could  pay  in  March 
has  been  readily  forthcoming  during  the  past  two 
weeks  for  similar  wools,  and  we  regard  average  to  good 
wools  as  selling  at  very  firm  prices,  making  values 
fully  equal  to  those  seen  at  the  close  of  last  series. 
In  fact,  the  demand  for  combing  wools  has  been 
splendid  and  exceeded  all  expectations.  Home-trade 
topmakers  thought  that  before  the  auctions  finished 
there  would  be  a  "  bit  of  decent  picking  up,"  but 
instead  of  that  prices  have  hardened  until  even  import 
wools  show  very  good  profits.  Bradford  has  played  its 
part  well,  and  but  for  the  combing  difficulty  which 
confronts  the  trade  we  should  see  prices  ruling  to-day 
fully  equal  to  those  obtained  before  the  War  began. 
There  is  to-day  practically  no  difference  in  the  price 
of  merino  wool  compared  with  last  July,  when 
Belgium,  France  and  Germany  were  active  competi- 
tors. The  trade  to-day  can  ignore  entirely  the  com- 
petition of  Germany,  and  its  support  is  not  required 
to  maintain  merino  values  at  to-day's  standard.  There 
is  no  more  satisfactory  feature  in  connection  with  the 
auctions  than  the  steady  persistent  call  for  fine  wools, 
and  we  find  here  an  echo  of  the  piping  times  which 
merinos  are  enjoying  in  consuming  centres.  The 
majority  of  topmakers  have  to-day  wool  in  big  quan- 
tities, already  sorted,  which  they  assert  has  no  chance 
of  being  combed  till  July  and  August,  and  yet  finiis 
are  so  enterprising  as  to  put  more  money  into  merino 
wools  to-day.  Everybody  has  seemed  animated  with 
the  desire  to  make  preparation  for  the  future,  and  the 
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most  patriotic  spirit  has   obtained   during  the  entire 
auctions. 

There  certainly  has  been  some  recovery  in  the 
faulty  carbonising  wools,  which  have  been  offered  in 
fair  quantities.  The  first  week  scoured  classes  of  this 
description  lost  quite  2M.  per  pound,  but  later  they  sold 
somewhat  better,  and  at  the  finish  were  mostly  Id. 
to  l-kd.  cheaper.  Anything  clean  in  the  shape  of  good 
locks  and  pieces  has  made  excellent  prices  and  shows 
no  fall  whatever,  it  being  essentially  carbonising  wools 
which  have  lost  most  ground.  Cape  wools  also  have 
sold  fairly  well,  particularly  snow  whites,  but  the 
greasy  parcels  have  hardly  fared  so  advantageously, 
though  towards  the  close  they  slightly  improved  their 
position. 

A  word  of  praise  must  be  bestowed  upon  Eussia. 
It  has  been  common  gossip  in  Coleman  Street  that  a 
credit  of  something  like  half  a  million  sterling  has 
been  available  to  be  invested  in  good  merinos,  and  our 
ally  bought  some  really  excellent  wools,  paying  any- 
where from  2s.  to  2s.  Id.  for  them.  Considering  the 
nature  and  character  of  the  wools  they  are  not  dear, 
and  will  provide  some  excellent  raw  material  for  the 
production  of  khaki  fabrics  for  the  Russian  Army 
during  the  forthcoming  months.  Undoubtedly,  a 
missing  link  would  have  been  here  noticeable  but  for 
the  splendid  competition  from  that  quarter,  although 
some  decent  support  has  also  been  forthcoming  on 
American  account  for  really  good  high-class  scoured 
merinos.  These  have  all  sold  at  prices  fully  equal  to 
the  best  of  last  series,  and  the  demand  has  certainly 
been  creditable  throughout. 

Crossbreds  have  furnished  the  surprise  of  the 
auctions.  The  opening  was  weak,  distinctly  more  so 
than  expected,  a  fair  weight  of  good  wools  toeing 
secured  at  a  full  2d.  decline  during  the  first  week  of 
the  auctions.  After  that  a  better  buying  spirit  de- 
veloped, the  last  fortnight  seeing  a  sharp  recovery, 
more  than  one-half  of  the  original  decline  having  been 
made  up.  As  a  matter  of  fact,  good  half-breds  have 
sold  steadily  throughout,  the  auctions  finishing  with 
these  at  about  unchanged  rates  compared  with  last 
series.  We  cannot  share  the  views  expressed  by  some 
persons  that  medium  and  coarse  crossbreds  have 
recovered  all  the  decline.  It  is  to  be  remembered  that 
in  March  a  big  weight  of  wool  was  sold  at  Is.  6hd. 
to  Is.  T^d.,  and  while  many  chps  have  sold  up  to  this 
high  standard  of  values,  we  think  the  bulk  of  the 
wools  are  still  id.  under  what  they  would  have  made 
last  series,  particularly  40's  to  50's  quality  parcels. 
Still,  the  recovei-y  is  remarkable,  and  most  acceptable 
to  those  representing  the  interests  of  New  Zealand 
growers.  Eenewed  faith  has  been  kindled  in  the 
future  of  crossbreds  owing  to  the  feeling  that  the  War 
will  continue  through  another  winter.  More  military 
orders  have  also  been  placed  during  the  course  of  the 
auctions  on  French  account,  this  stimulating  a  keener 
demand.  We  share  the  view  that  there  is  every 
prospect  of  all  the  Colonial  crossbreds  available  being 
wanted  before  another  clip,  and  therefore  the  recovery 
need  surprise  no  one.  Of  course,  a  little  "  bearing  " 
was  done  during  the  earlier  part  of  the  series  in  order 
to  affect  the  forthcoming  English  new  chp,  but  the 
actual  needs  of  the  trade  have  asserted  themselves. 
.'Vt  the  finish  we  call  half-breds  about  equal  to  last 
series,  with  other  qualities  having  lost  ground  no  more 
than  about  ^t/.,  though  the  vrastier  woods  are  still  an 
average  of  Id.  under  the  extreme  rates  of  last  series. 
Sliped  crossbreds  have  done  splendidly,  particularly 
the  lambs  from  well-known  freezing  establishments. 
The  second  and  third  rate  parcels  have  certainly  depre- 
ciated a  full  la.  Scoured  crossbreds  have  easily  main- 
tained their  own  and  have  sold  readily  throughout  the 
auctions. 

In  our  issue  on  April  10  we  called  special  atten- 
tion to  the  boom  prices  for  crossbreds.  The  tables 
we  then  supplied  were  unique  in  many  particulars,  and 
we  bring  the  most  important  up  to  date  by  giving 
below  particulars    showing    where    prices    stood    for 


average  crossbred  wools  last  July,  before  the  outbreak 
of  war,  the  figures  current  at  the  March  series  of  sales, 
where  they  dropped  at  the  end  of  the  first  week  of  the 
recent  series,  and  also  at  the  close  on  Thursday :  — 


Description 

Half-bred ;  super  56's 
,.       50's 
Crossbred  :  medium  fll 
,,  coarse  40"s 

„       36s 
Sliped  half-bred  lambs 
„      J  bred 
„      Leicester       , 
t,      Lincoln         ,, 


July 

March 

April 

May 

1914 

1915 

1915 

191b 

<l. 

d. 

d. 

d. 

IIJ-IS 

18i 

171-18 

18  -18| 

13J-14i 

181-19 

17  -17i 

18 

12*-13 

18J-19 

16  -16i 

171-18 

105-11 

17i-18 

151-16 

161-17 

10  -ICi 

17  -17i 

15-15^ 

16  -161 

17  -17i 

26  -2ii 

26-261 

26  -261 

16  -16i 

25  -26i 

25  -251 

25-251 

13J-14 

23  -25i 

23  -231 

23 

13  -13J 

22  -22i 

22  -221 

22 

The  future  presents  many  favourable  features.  We 
are  faced  in  consuming  centres  with  a  real  boom, 
machinery  being  unable  to  satisfy  the  demands  of 
consumers.  The  combing  difliculty  is  most  acute,  and 
this  is  directly  responsible  for  topmakers  having  the 
good  margins  which  are  seen  to-day.  Huge  profits  are 
being  made  by  topmakers  and  spinners  in  particular, 
margins  never  having  been  what  they  are  to-day.  It 
would  be  a  real  godsend  to  the  whole  industry  if  more 
hands  could  be  found  to  mind  combing  machines 
during  the  night,  for  it  is  the  limited  output  which 
is  directly  responsible  for  "  top  "  prices  being  where 
they  are  to-day.  Every  mill  in  the  country  is  enjoying 
a  state  of  boom,  and  therefore  while  these  conditions 
last  we  think  the  outlook  for  wool  prices  will  remain 
satisfactory.  The  next  series  is  due  to  begin  on 
June  29,  when  some  200,000  bales  will  be  available, 
one-half  of  which  will  be  merinos  and  the  other  cross- 
breds. 


Central  Te.4  Comp.int  of  Ceylon. — Interim  dividend  of 
2^-  per  cent.,  less  tax,  on  Ordinarj'. 

Castner-Kellner  Alkali  Company. — Interim  dividend  at 
the  rate  of  16  per  cent,  per  annum  for  the  six  months  ended 
March  31,   1915. 
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MEETINGS 

OF    PUSLIC    COlMCPiLNIEIS. 


ROYAL  INSURANCE  COMPANY,  LIMITED. 

The  seventieth  annual  general  meeting  of  shareholders  in 
the  Royal  Insurance  Company,  Limited,  was  held  on 
Monday,  May  17,  1915,  in  the  Board  Room  of  the  Com- 
pany's Head  Office  Building,  No  1  North  John  Street, 
Liveqjool,  at  12  o'clock  noon.  Mr.  Herbert  W.  Hind, 
Chairman  of  the  Company,  presided  over  a  large  attendance 
of  shareholders. 

The  General  Manager,  Mr.  George  Chappell,  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 

The  Cliairman  said  : — Gentlemen, — Since  we  last  met  Mr. 
Philip  F.  Garnett,  who  had  been  Solicitor  to  the  Company 
for  45  years,  has  passed  away,  and  although  latterly, 
owing  to  failing  health,  we  have  not  seen  him  at  these 
meetings,  I  should  not  like  the  occasion  to  pass  without 
paying  a  well-deserved  tribute  to  his  memory,  and  placing 
on  record  our  appreciation  of  the  high  value  of  the  services 
which  he  rendered  to  the  Company. 

1914. 

The  year  1914  has  been  one  of  unprecedented  conditions, 
owing  to  the  outbreak  of  war  in  August  last.  The  normal 
course  of  our  business  has  by  that  epoch-making  event  been 
disturbed  in  many  and  varying  directions,  and  in  many 
countries;  and  while  it  has  not  created  in  our  minds  any 
undue  concern  for  the  future,  it  has  nevertheless  brought 
with  it  many  unusual  and  difficult  problems,  to  which  the 
directors  have  devoted  unremitting  care  and  attention. 

You  will,  I  am  sure,  desire  me  to  make  some  reference 
to  the  extent  of  our  business  relations  and  our  investments 
in  enemy  countries.  It  is,  of  course,  in  our  fire  department 
where  such  relations  are  of  any  moment,  for  in  all  our  other 
spheres  of  operations  they  are  negligible,  and  I  am  happy 
to  be  able  to  say  that  the  fire  premiums  which  we  receive 
from  Germany,  Austria,  and  Turkey  amount  in  all  to  under 
3  per  cent,  of  our  fire  income,  and  the  business  we  have 
given  to  German  companies  is  not  of  any  importance.  The 
cessation  of  business  relations  with  enemy  coimtries  on  the 
outbreak  of  war  renders  it  impossible  to  speak  with 
accuracy  as  to  the  final  outcome  of  those  relations,  but  from 
their  relatively  small  volume  it  will  be  appreciated  that  any 
effect  they  may  have  will  be  correspondingly  small. 

In  regard  to  investments,  I  am  sure  that  you  will  be 
interested  to  know  that  our  total  commitments  in  those 
countries  amount  to  less  than  j32O,00O.     (Applause.) 

Effect  on  Valuation  of  Investments. 

I  would  like  now  to  deal  with  the  effect  of  the  war  upon 
the  valuation  of  the  Company's  investments  as  a  whole, 
and  in  this  connection  you  will  observe  a  change  in  the 
usual  form  of  certificate  appended  to  the  balance  slieet, 
and  relative  to  this  matter.  It  became  obvious  that  in  the 
absence  of  the  usual  standard  for  valuation  of  Stock  Ex- 
change securities  some  modification  of  tlie  certificate  would 
be  necessary,  and  we  have,  in  consequence,  adopted  the 
basis  whicji  has  been  authorised  by  tlie  Board  of  Trade 
for  use  under  the  Assurance  Companies  Act,  permitting 
the  values  of  the  Stock  E.xchange  securities  wliich  were 
upon  the  books  of  the  Company  at  December  31,  1913, 
to  be  taken  at  their  then  value  or  less,  and  securities  sub- 
.sequently  purchased  at  cost  or  less.  We  have  during  the 
year  written  off  small  amounts  in  respect  of  securities  where 
a  known  depreciation  existed,  and,  taking  values  upon  the 
basis  authorised  by  Government,  the  directors  have  had  no 
hesitation  in  stating  that  the  assets  set  forth  in  the  balance 
sheet  are  in  the  aggregate  fully  of  the  value  stated  therein. 
(Applause.) 

It  is  the  directors'  view  that  in  the  light  of  these 
exceptional  circumstances  the  year  is  not  one  in  which  any 
appropriation  of  the  profits  of  the  Company  should  be  made 
in  any  particular  direction,  except  in  so  far  as  may  be 
necessary  to  provide  for  our  dividend,  but  it  is  in  their 
opinion  desirable  that  a  general  contingencies  fund  should 
be  formed,  with  the  object  of  providing  a  substantial 
reserve,  which  may  at  some  future  time  be  utilised  for  the 
purpo.so  of  strengthening  the  position  of  the  Company  in 
any  direction  which  may  seem  desirable  when  a  juster  view 
of  the  actual  position  and  responsibilities  may  be  properly 
formed  under  more  stable  conditions.  You  will  observe 
therefore,  from  the  accounts,  that  after  increasing  the 
balance  carried  forward  to  the  credit  of  profit  and  loss,  it 
has  been  possible  to  create  a  general  contingencies  fund  of 
no  less  than  £400,000,  which  will  be  held  available  to  meet 
not  only  depreciation  of  investments  but  any  other  contin- 
gencies which  may  arise. 

I  am  .sure  tbe  shareholders  will  bo  interested  to  know 
that  wo  made  a  valuation  of  our  Stock  Exchange  securities 
a  few  weeks  ago  at  the  prices  which  were  then  current,  when 
there    was    disclosed — as    we    expected    there    would' be— a 


depreciation  upon  the  figures  of  1913,  but  this  further  depre- 
ciation is  substantially  less  in  amount  than  the'  total  of  the 
general  contingencies  fund  which  we  have  created. 

Fire  Department, 

To  turn  now  to  a  consideration  of  the  individual  accounts 
in  detail,  it  will  be  observed  that  in  the  fire  department 
the  year  has  been  productive  of  a  profit  which  while  not 
so  great  as  that  of  last  year,  is,  I  venture  to  think,  under 
all  the  cnrcumstances,  not  unsatisfactory.  We  had  during 
the  year  an  abnormal  experience  on  the  Noi-tli  American 
continent,  due  not  so  much  to  the  occurrence  of  any  one 
large  conflagration  or  series  of  fires  of  individual  importance, 
as  to  the  prevalence  generally  throughout  the  whole  of  that 
continent  of  an  increase  in  the  number  of  outbreaks.  We 
liope  that  with  a  return  to  normal  conditions  there  may  be 
better  things  in  store. 

In  the  home  field  also  we  found  that  similar  conditions 
— though  not  perhaps  to  so  marked  an  extent — obtained. 

Life  Department. 

In  regard  to  our  life  department,  it  is  desirable  that  I 
should  make  somewhat  more  extended  observations  than 
usual,  seeing  that  at  the  close  of  the  year  our  Actuary,  Mr. 
Eraser,  made  the  usual  quinquennial  investigation  into  the 
position  of  the  life  and  annuity  business  of  the  Company. 
It  will  be  observed  from  his  repoa't  that  the  surplus  ascer- 
tained on  a  basis  of  valuation  even  more  stringent  than  that 
used  on  the  last  occasion  amounted  to  the  large-  total  of 
£1,312,539.  From  this,  of  course,  fell  to  be  deducted  an 
appropriation  for  the  shareholders  as  their  share  of  the 
profits,  and  this  has  been  again  fixed  at  £130,OC0.  Further, 
your  directors  have  felt  that,  having  regard  to  the  sums 
v;hich  it  has  been  necessary  to  write  off  for  depreciation 
of  the  iCompany's  investments  during  the  past  few  years, 
it  was  appropriate  that  the  life  surplus  should  be  called 
upon  for  some  contribution,  and  the  sum  of  £1CO,COO  has 
been  transferred  to  the  general  contingencies  fund.  This 
has  left  us  in  the  position  of  being  able  to  maintain  the 
customary  bonus  of  30s.  per  cent,  per  annum  for  the  past 
five  years,  and  to  increase  the  interim  bonus  to  the  full 
quinquennial  rate  of  50s.  for  the  ne.xt  five  years,  thus  giving 
our  policyholders  the  advantage  of  an  annual  declaration 
of  bonus,  while  the  amount  carried  forward  to  the  next 
quinquennium  is  larger  than  was  actually  brought  forward 
five  years  ago.     (Hear,  hear.) 

The  shareholders  will  wish  to  know  what  the  direct 
effect  of  the  war  has  been  upon  our  life  department,  and 
I  would  say  that  our  claims  for  death  by  war,  which  had 
been  intimated  and  provided  for  in  the  accounts,  to  the 
end  of  the  year  amounted  to  £25,000. 

In  addition,  we  have  reserved  a  sum  of  £50,000  as  a 
provision  for  war  claims  after  the  close  of  the  accounts, 
and  I  am  able  to  s;iy  that  the  claims  for  the  present  year 
intimated  up  to  this  date  amount  to  £20,000. 

It  will  no  doubt  have  been  noticed  that  the  volume  of 
new  business  transacted  during  1914  fell  somewhat  below 
the  figures  of  the  previous  year,  which  may  be  attributed 
entirely  to  the  effect  of  war,  for  at  the  beginning  of  August 
our  business  for  the  year  was  in  excess  of  that  of  the  previous 
year,  and  it  is  a  matter  of  satisfaction  to  me  to  be  able  to 
.say  that  the  present  year  shows  signs  of  an  encouraging 
improvement  over  the  conditions  prevailing  in  the  latter 
half  of  last  year,  thus  indicating  to  us  the  essential  strength 
of  financial  conditions  generally  in  the  country.  (Hear, 
hear. ) 

Marine  Department. 

Our  m.arine  account  pursues  the  even  tenor  of  its  way, 
and  al'fords  yet  anollier  tribute  to  the  ability  of  our  under- 
writers, and  enables  us  to  carry  the  handsome  profit  of  over 
£92,000  to  our  profit  and  loss  account. 

Accident  Departments. 

In  the  accident  sections  I  will  not  t.ike  you  in  detail 
through  the  various  accounts,  which  speak  for  themselves, 
but  I  would  like  to  comment  on  the  fact  that  this  year,  for 
the  first  time,  we  feel  that  our  operations  have  reached 
so  sound  a  position,  and  the  funds  have  been  built  up  to 
such  a  point  of  security,  having  regard  to  the  volume  of 
the  premium  income  dealt  with  in  the  accounts,  that,  we 
are  justified  in  making  an  appropriation  of  £50,000  from  tho 
profit  for  transfer  to  our  profit  and  loss  account.  The 
employers'  liability  account  is,  as  you  will  observe,  respon- 
sible for  this  welcome  result. 

In  the  general  insurances  account  the  growth  of  income 
is,  yof  course,  largely  due  to  the  devclopmeiKfr  of  oiuir 
auxiliary  Company,  the  "Royal  Indemnity"  of  New  York, 
and  it  is  a  matter  of  satisfaction  tliat  the  results  of  our 
whole  operations  in  this  miscellaneous  .section  of  our  business 
enable  us  to  further  strengthen  the  account. 
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Profit  and  Loss. 

To  come  now  to  that  account  which  is  always  of  primary 
interest  to  our  shareholders — I  refer  to  the  profit  and  loss 
account — it  will  be  seen  tliat  we  are  able  to  transfer  as  profits 
from  various  sources  the  large  sum  of  £525,000.  (Applause.) 
It  will,  no  doubt,  not  have  escaped  your  attention  that  the 
growth  in  the  interest  carried  to  the  credit  of  this  account 
is  not  so  material  as  might,  under  normal  conditions,  have 
been  looked  for,  but  this,  of  course,  is  largely  due  to 
increased  deduction  for  income  tax,  a  factor  which  we  may 
anticipate  will  be  accentuated  in  the  current  year. 

We  are  in  the  happy  position  of  being  able  to  maintain 
the  dividend  paid  last  year,  and  in  addition,  as  I  have 
previously  stated,  to  form  a  very  Bubstantial  fund  of 
£4O0,000"for  general  contingencies,  and  to  see  our  invested 
funds  past  the  £20,000,000  mark,     (Hear,  hear.) 

Current  Year. 

It  is  usual  for  the  Chairman  to  make  some  reference 
before  leaving  the  accounts  to  the  prospects  of  the  current 
year,  and  here  I  have  to  say  that  in  the  present  conditions 
the  shareholders  may  perhaps  anticipate  that  I  should 
scarcely  feel  justified  in  attempting  any  general  forecast  of 
what  the  present  year  may  have  in  store,  beyond  a  general 
statement  that  we  are  animated  by  a  feeling  of  hopefulness, 
and  look  forward  with  confidence  to  the  future,  with  the 
opportunities  which  it  will  afford  for  the  development  of 
business  in  all  quarters  of  the  globe,  and  of  which  you  may 
rely  upon  our  taking  full  advantage, 

I  would  content  myself  with  saying  that  our  fire  results 
so  far,  while  not  showing  the  improvement  which  we  could 
wish,  are  at  least  somewhat  more  favourable  than  they  w'ere 
at  this  time  last  year.     (Hear,  hear.) 

Staff  and  the  War. 

And  now,  before  I  close,  I  would  like  to  make  one  refer- 
ence to  the  part  which  we,  as  a  Company,  have  played,  and 
are  continuing  to  play,  in  the  active  prosecution  of  the  War 
itsielf.  One  of  our  head  office  directors,  Mr.  Frederic  A. 
Bates,  is  at  the  present  time  serving  with  His  Majesty's 
Forces ;  Colonel  J.  E.  B.  Baillie  and  Major  R.  M.  Yorke,  of 
our  London  Board,  and  several  of  our  local  directors  at  our 
various  branches,  amongst  whom  I  may  mention  Lieut. -Col. 
Hon.  F.  Collwrne,  Right  Hon.  Viscount  Duncannon,  Major 
Selby  Lowndes,  Major  the  Hon.  G.  F.  Stanley,  and  Col. 
C.  H.  Villiers,  all  of  our  West  End  branch  board ;  and 
Lord  Coke,  Lord  Bury,  and  Col.  Dawson,  of  our  Norwich 
Board,  are  similarly  bearing  their  share  of  the  burden.  The 
spirit  of  self-sacrifice  has  animated  our  staffs  generally  in 
all  corners  of  the  globe.  Nearly  500  men  from  the  north, 
south,  east,  and  west  are  either  worthily  taking  their  part 
on  the  country's  many  battlefields  or  are  fitting  themselves 
to  do  so  in  due  course.  In  addition  to  the  men  from  the 
home  staff  of  our  own  and  our  auxiliary  Companies,  members 
of  the  staff  of  our  South  African  office  are  taking  part  in 
the  operations  on  that  continent,  whilst  some  of  the  Austral- 
asian men  are  with  the  forces  in  Egypt  and  the  Dardanelles, 
and  amongst  the  Canadian  Contingent  there  are  officials  of 
the  Company  who  come  from  our  branches  in  the  Dominion ; 
and  if  I  may  quote  one  more  figure,  it  is  to  say  that  of  those 
who  in  normal  times  are  actually  engaged  in  this  building 
in  which  we  are  meeting  to-day,  125  are  serving  with  His 
Majesty's  Forces,  a  total  which  represents  some  60  per  cent, 
of  those  of  military  age.     (Applause.) 

At  the  outbreak  of  the  War  the  directors  felt  that  it  was 
our  plain  duty  as  a  Company  to  ensure  that  no  man  in  our 
service  need  feel  any  anxiety  as  to  his  position,  should  he 
decide  that  the  country  called  for  his  aid,  and  on  August  5, 
1911 — the  day  after  the  declaration  of  war — the  directors 
passed  a  resolution  according  to  everyone  who  was  called 
up  on  the  outbreak  of  war,  or  who  subsequently  joined  His 
Majesty's  military  or  naval  forces,  payment  of  full  salary 
during  the  time  he  was  away,  and  a  promise  of  restoration 
to  his  old  position  on  his  return.     (Hear,  hear.) 

Unfortunately,  I  have  to  record  that  already  the  toll  of 
war  has  been  exacted  from  our  valiant  band.  Six  have  gone 
from  us  here  in  Liverpool,  four  having  been  kiUed  in 
Flanders,  one  in  the  Dardanelles,  and  the  other  having  died 
vphUst  under  training,  London  has  lost  three,  two  of  whom 
were  killed  in  action,  and  one  was  killed  while  guarding  a 
railway  line  at  home;  and  two  of  our  branch  men  have  died 
during  training.  We  deeply  deplore  the  loss  of  these  pro- 
mising young  lives,  and  we  bear  them  in  lasting  remembrance 
in  tribute  to  the  supreme  sacrifice  which  they  have  been 
called  upon  to  make.  Several  of  our  number  are  amongst 
the  wounded  in  hospital,  one  is  posted  as  missing,  and  some 
are  undergoing  th-j  rigours  of  imprisoiunent  in  Germany  and 
in  Holland.  These  we  hope  may  soon  be  restored  to  health 
and  freedom. 

I  cannot  leave  the  subject  without  paying  a  very  sincere 
and  well-deserved  tribute  to  those  who  from  age  or  for  other 
reasons  have  necessarily  remained  at  their  posts.  They  are 
worthily  fulfilling  their  part  in  promoting  the  interests  of 
the  Company  and  their  country,  and  bearing  with  cheerful- 
ness and  whole-hearted  service  those  heavy  burdens  which 
the  depletion  of  our  working  staff  by  the  W'ar  has  created, 

I  can  only  conclude  my  remarks  by  expressing  to  you  my 


earnest  hope  that  when  we  next  assemble  in  this  room,  which 
will  be  the  completion  of  our  seventieth  year,  it  may  be  under 
happier  auspices,  and  that  all  our  present  an.xielies  for  our 
country  and  for  those  upon  whom  the  actual  burden  of  the 
protection  of  our  liberties  is  laid  may  be  set  at  rest  by  the 
achievement  of  victory  for  our  arms,  and  those  of  our  Allies, 
and  the  prospect  of  a  lasting  peace  for  the  world.  (Hear, 
hear.) 

First  Resolution. 

I  will  now  move  the  first  resolution,  which  is  the  adoption 
of  the  report,  and  which  on  this  occasion  includes  the  accept- 
ance of  the  quinquennial  report  on  our  life  business  and  the 
approval  of  the  distribution  of  the  surplus,  as  ascertained  by 
the  actuarial  valuation. 

The  resolution  is  as  follows: — "That  the  report  of  the 
directors  be  approved  and  adopted,  and  that  a  dividend  of 
14.S,  per  share,  less  income  tax,  be  payable  on  or  after  Tues- 
day, the  18th  instant,  making  with  the  interim  dividend  paid 
in  November  last  28s.  per  share,  less  income  tax,  for  the 
year  1914, 

The  resolution  was  seconded  by  Mr,  Thomas  H,  Jackson, 
and  on  being  put  to  the  meeting  was  carried  unanimously. 

The  retiring  directors,  jMessrs,  Edward  P,  Bush,  W.  S, 
Crichton,  W.  K,  Glazebrook,  M,  H.  Maxwell,  and  Edward 
Paul,  were  re-elected ;  Messrs,  Harmood  Banner  and  Son 
reappointed  auditors.  Votes  of  thanks  to  the  directors,  the 
London  Board,  and  the  local  boards  and  agents  at  home  and 
abroad,  and  to  the  management  and  staff,  were  passed  with 
acclamation,  and  the  meeting  terminated  with  a  vote  of 
thanks  to  the  Chairman  for  presiding. 


LIVERPOOL  AND  LONDON  AND  GLOBE  INSURANCE 
COMPANY,  LIMITED, 
Good  Stiowing  in  a  Difficult  Year. 
The    seventy-ninth   annual   meeting    uf    the    Liverpool    and 
London  and  Globe  Insurance  Company,  Limited,  was  held  at 
Liverpool  on  May  18,  Mr.   Evelyn  S.  Parker,  the  Chairman, 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  While  the  accounts  submitted  were  not  in  all 
respects  quite  equal  to  some  previously  presented,  yet  they 
had  some  very  encouraging  features.  The  fire  results  had 
not  been  up  to  the  usual  average,  but  as  compensation  for 
that  the  marine  account  showed  a  particularly  gratifying 
profit,  and  the  accident  account  was  also  a  substantial  con- 
tributor towards  the  total  underwriting  profit  realised  by 
the  Company,  This  diversity  of  results  might,  he  thought, 
be  viewed  with  some  satisfaction  as  justifying  the  policy  of 
the  directors  in  enlarging  from  time  to  time  the  scope  of 
operations  of  the  Company  by  opening  new  departments  of 
business  when  the  time  seemed  opportune.  In  earlier  days 
the  underwriting  profit  of  the  Company  was  almost  entirely 
dependent  upon  the  results  of  the  fire  business,  and  if  they 
hapi^ened  upon  a  lean  year  in  that  branch  the  amount  avail- 
able for  transfer  to  the  credit  of  profit  and  loss  account  was 
comparatively  small.  The  year  under  review  had  been  lean 
as  regarded  the  fire  results,  and  had  they  depended  upon 
that  account  the  surplus,  apart  from  interest  to  be  carried 
into  profit  and  loss,  would  have  been  £83,165  only,  instead 
of  £172,380,  which  was  the  figure  when  the  underwriting 
surpluses  on  the  marine  and  accident  accounts  were  included. 
When  all  the  a'buormal  circumstances  of  the  past  year  were 
taken  into  account  he  believed  these  results  would  be  regarded 
as,  on  the  whole,  satisfactory. 

Efiects  oS  the  War. 
Referring  to  the  War  and  its  effects  on  insurance  business, 
the  Chairman  said  to  a  Company  like  this,  with  manifold 
classes  of  business  and  with  ramifications  extending  through- 
out the  world,  the  present  international  conflict  had  presented 
many  problems  and  created  many  anxieties,  but  its  effect  on 
the  Company  had  been  in  an  indirect  way  rather  than  from 
direct  causes.  Their  business  in  Germany,  Austria,  and 
Turkey  was  quite  small,  and  the  stoppage  of  business  in  those 
countries  would  not  cost  them  much  over  1  per  cent,  of  the 
total  premium  income.  The  War  had,  however,  had  wide- 
reaching  effects  even  upon  countries  far  removed  from  the 
actual  theatre  of  hostilities,  and  its  reflex  action  had  touched 
insurance  business,  and  particularly  fire-insurance  business, 
in  many  adverse  ways,  causing  diminution  in  stocks, 
stringency  of  money,  and  restriction  of  credit,  with  the  almost 
inevitable  result  of'a  much  higher  incidence  of  losses.  Then, 
again,  for  the  efficient  working  of  a  large  Company  like  this 
an  adequate  trained  staff  was  necessary,  for  insurance  busi- 
ness demanded  special  qualifications.  It  had  always  been 
the  policy  of  the  Company  to  encourage  the  staff  to  join  the 
Territorial  forces,  and  they  had  accordingly,  when  the  earliest 
mobilisation  orders  were  issued,  to  face  a  large  and  immediate 
depletion  of  staff.  Following  upon  that,  enlistment  was 
facilitated  in  every  possible  way,  and  they  had  now  over 
30  per  cent,  of  the  home  male  staff  serving  with  the  Colours, 
which  meant  that  practically  all  those  eligible  had  left  them. 
In  addition  to  that  they  were  proud  to  know  that 
officials    of    the    Company    were    to    be    found   among  the 
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Canadian   and  Australasian   Expeditionary  Forces.     Some  of 
their  officials  had   fallen  on  the  field  of  honour,  one  had  been 
mentioned  in  despatches,  and  several  had  been  wounded.     For 
those  who   returned  they  were  keeping  their  positions  open, 
and  except  where  any  were  receiving  special  pay  in  the  Army 
in  excess  of   their  s'alaries,   they  were   paying  their    salaries 
in  full.     He  was  sure  that  in  all  this  they  had  acted  exactly 
as  the  shareholders  would  wish,  but  he  sometimes  wondered 
whether    it  was   realised   in  the  public  mind   what  the  sum- 
total  of  liberality  of  this  kind  amounted  to  among  the  insur- 
ance  companies,    banks,    and    financial     institutions     of     the 
country.     When  he  said   it  was  costing  this   Company  alone 
at  the  present  time  at  the  rate  of  at  least  £20,000  per  annum 
the  shareholders  could  form  their  own  ideas  as  to  the  total. 
The  Value  of  Securities. 
A  further  consequence  of  the   War  had  been  the  fall  in 
the     values     of     Stock     Exchange     securities.        La.st     year 
they      took     the     question      of      depreciation     in     hand     in 
a     very     thorough     manner     and      established     an      inve.st- 
ment  fluctuation  fund  amounting  to  the  large  sum  of  £680,000. 
That    seemed   a   very    ample   and   possibly  an   excessive  pro- 
vision against  any  contingencies  of    depreciation.     They  had 
felt,  however,  that  they  could  *iot  deal  with  this  question  too 
stringently,  and  although  they  might  have  availed  themselves 
of  the  permission  given  by  the  Board  of  Trade  to  adopt  the 
valuations  as  on  December  31,  1913,  they  made  a  fre.sh  valua- 
tion in  the  middle  of  JIarch  which  showed  a  further  shrinkage 
in  values,  and  they  had  accordingly  increased  the  investment 
fluctuation   fund  to   £755,000,   which   more  than  covered  the 
depreciated  value  at  that  date.       They  had  no  investments  in 
Austrian  or  Turkish  .securities,  but  were  holders  of  £109,000 
of  German  Government  bonds,  £28,000  of  which  were  hypo- 
thecated to  the  Berlin  Board  of  Insurance  Control  as  security 
for  German    policyholders  of   the  Company.     They   had  also 
a  building  in  Hamburg  standing  in  the  books  at  £35,000. 
American  Fire  Losses. 
Dealing  in   detail    with    the   various  accounts,  the   Chair- 
man said  fire  premiums  showed  a  decrease  of  £37,867,  having 
fallen  from  £3,136,588  to    £5,098,721.     On   the  other  hand, 
the     losses     had     very    materially    increased — namely,     from 
£1,684.989   to   £1,888,743.     In   Australia   they   had    suffered 
from  the  exceedingly   heavy  drought,  which,   while  involving 
a  shrinkage  in  premiums,  had  been  responsible  for  an  unusual 
fiery   record.     But   the   increase  in   losses  was   primarily   due 
to    the   unusually   high   ratio   of    loss    in   the   United   States, 
especially   in   the    closing   months  of   the   year.        So   far   as 
records  had  been  kept,  last  year  was  notable  for  the  heaviest 
loss  to  property  by  fire  in  the  history  of  the  North  American 
Continent  with   the  exception  of    the   conflagration  years  of 
1904,  1906,  and  ■1908.     The  Liverpool  and  London  and  Globe 
could  not,  of  course,  expect  to  escape  from  the  general  experi- 
ence.    Their   business  in  the  United   States   was  the  largest 
of     any    British     company,     and    if     experience     there     ran 
adversely  it  was  naturally  reflected  in  their   general  results. 
Conversely,   when  the  years  had  been  good    in  America  this 
Company's    underwriting    profit    had    benefited     accordingly. 
The   expense    ratio    had    increased    from   34.82   per    cent,    to 
36.85  per  cent.     This  was  to  some  extent  due  to  the  reduction 
in  income,   but,   notwithstanding  that,  the  commissions  had 
gone  up,  showing  the  tendency  towards  the  increased  cost  of 
obtaining  business,   while  expenses  of  management  remained 
about  the  same.     So  many  bnrdens  were  being  thrown   upon 
insurance  companies  as  a  result  of  the  War,  both  in  the  way 
of   increased  taxation   not  only  at  home  but  abroad,   and   in 
increased   expenditure  in  every   direction,  that  the  old   ratio 
of  expenses  at  which  they  were  able  to  conduct  the  business 
would    no  longer  apply,  and   he  thought  they  must  still   be 
prep.ared  to  face  some  expansion   in  this  direction,  notwith- 
standing every  desire  to  secure  economy. 

Life  and  Marine  Business. 

The  life  business  had  receded  .somewhat  from  the  high- 
water  mark  reached  in  1915,  but  this  was  not  a  matter  for 
surprise,  as  the  ordinary  life  business  in  this  country  had 
been  seriously  interfered  with  by  the  War.  The  number  of 
policies  issued  was  1.219,  as  compai-ed  with  1,362  in  1913, 
and  the  new  sums  assured  were  £558,654,  as  against  £572,737 
in  the  previous  year.  So  far  they  had  not  had  many  claims 
arising  out  of  the  War,  but  he  was  afraid  they  must  expect 
a,  considerably  increased  mortality.  Their  operations  in  the 
marine  department  had  been  attended  with  signal  siiccess. 
Premiums  had  increased  by  £27,819  and  claims  had  decreased 
by  £60,559,  the  result  being  that  there  was  an  improvement 
in  the  account  as  compared  with  1913  amounting  to  £85,042. 
After  making  some  additions  to  reserves  and  adding  interest 
they  were  .able  to  transfer  the  sum  of  £63,851  to  credit  of 
profit  and  loss  account.  Grouping  the  three  accident 
accounts  together,  the  results  showed  a  premium  increase  of 
£117,761,  while  the  imderwriting  surplus  was  £93,642,  as 
compared  with  £77,582.  There  was  a  slight  reduction  in 
the  percentage  both  of  claims  and  expenses.  Between  these 
three  accounts  the  amount  transferred  to  credit  of  profit  and 
loss  was  £65,915.  The  balance  of  profit  and  loss  account 
had  been  increased  from  £1,018,891  to  £1,026,844,  and  the 
only  special  allocations  made  out  of  it  this  year  were  the 
transfers  of  £73,932  to  investment  fluctuation  fund,  already 


referred  to,  and  £15,000  to  staff  pension  fund.  The  dividend 
was  maintained  at  the  same  figure  as  last  year.  Concluding, 
the  Chairman  said  it  had  been  usual  at  annual  meetings  to 
give  some  forecast  as  to  the  results  of  the  current  year,  but 
he  asked  to  be  excused  from  any  anticipations  of  this  kind, 
for  the  elements  were  so  uncertain  that  it  would  not  only 
be  unwise  but  most  rash  to  prognosticate. 

Mr.  R.  C.  Hart-Dyke,  a  member  of  the  London  Board  of 
Directors,  seconded  the  resolution. 

The  resolution  having  been  carried  unanimously,  on  the 
proposition  of  Mr.  G.  H.  Ball,  seconded  by  Mr.  L.  R. 
Stevenson,  the  retiring  directors,  Sir  Aubrey  Brocklebank, 
Mr.  C.  S.  Hoare,  Mr.  J.  Bruce  Ismay,  Mr.  Hugh  H. 
Nicholson,  and  Mj.  R.  C.  Wilson,  were  unanimously  re- 
elected. 

Messrs.  Stead,  Taylor  and  Stead,  of  Liverpool,  chartered 
accountants,  were  appointed  auditors  of  the  Company. 

Votes  of  thanks  to  the  Chairman  and  directors  concluded 
the  proceedings. 

THE  AMALGAMATED  TEA  ESTATES  COMPANY.  LTD. 

The  nineteenth  annual  ordinary  general  meeting  of  the 
Amalgamated  Tea  Estates  Companj',  Limited,  was  held  in 
the  Registered  Office  of  the  Company,  22  West  Nile  Street, 
Glasgow,  on  Friday,  May  14,  1915.  Sir  A.  K.  Muir,  Bart., 
Chairman  of  the   Company,  presided. 

After  the  notice  calling  the  meeting  and  the  Auditors' 
report  had  been   read. 

The  Chairman  said  : — Gentlemen,  I  have  now  to  submit 
the  Directors'  report  and  accounts  for  last  year,  and  you 
will,  I  presume,  hold  them  as  read.  In  the  balance  sheet 
there  is  a  considerable  reduction  shown  in  the  liability  for 
advances  accounted  for  by  our  having  received  during  the 
course  of  the  year  the  purchase  price  of  the  Nellunkullia 
Coconut  Estate.  This  amounted  to  £50,688,  and  was 
entered  in  the  balance  sheet  of  November  30,  1913,  under 
the  heading  of  Sundry  Debtors,  so  that  that  account  is  also 
now  much  lower.  Insurance  reserve  account  has  been  debited 
with  war  losses — incurred  principally  at  the  outbreak  of 
hostilities — of  produce  and  stores. 

War  Risk  Insurance. 

When  war   was  declared   much   higher  rates   of  premium 
were  being  asked   by    insurance   companies   and    at   Lloyd's 
than    we   thought   circumstances    justified,    and    we   did    not 
insure   our   afloat    interests  until    the   Government  insurance 
scheme — which  as  originally  published  only  applied  to  ship-  > 
ments  made  after   the  declaration   of    war — was   amended  so 
as  to  permit   of  cover   being   granted   for   shipments  after  a 
vessel  reached   its  next  port  of  call.     The   rate  of   premium 
was  fi.xed  at  4  guineas  per  cent.,  and  we  then  at  once  insured 
our  afloat  risks,  which  included  tea  to  the  value  of  £7,433 
in  the   C'iti/  of   Winchester,   under  the  Government  scheme. 
The   City  of    WincliesteT,    however,   did   not   reach  her   next 
port,  being   captured  by   the  German  cruiser   Konigsberg,  oS 
Socotra,  on   August  6.       We   considered   it  a   hardship  that 
Govermiient,    while  granting   cover   from  ports   in  India  and 
Ceylon     at  4  guineas  per  cent.,  and   charging  the  same  rate 
of  premium   for   the  risk   of  voyages  from  these  ports  when 
such    voyages    had    been    partly    accomplished,    should    only 
cover  the  later  risk  when  a  vesesl  had  reached  its  next  port. 
Further,   having   obtained    the   report    of    the    committee  on 
which  the  insurance  scheme  was  based,   we  found  that  ship- 
owners were  being   granted  cover  for   80  per   cent,  of  their 
hull  risk  as  from  the  declaration  of  war,  and  not  only  so  but 
without    any    charge   being   made   for    premium   on    voyages 
then  current.     We   have,  tJierefore,  made  representations   to 
Government,  and   have  some  grounds   for  hope  that  if  there 
is  a  surplus  in  the  war  insurance  fund  at  the  close  of  hosti- 
lities our  claim  will  be  considered.     .Apart  from  this  initial 
loss,  however,  wo  have  had  to  provide  £1,487  in  respect  of 
the  part  of  the  war  risk  taken  by   the  Company.     For  some 
years  the  Company  has,  as  you  know,   been  taking  part  of 
the  Marine  risk  on  its  crop,  and  for  a  tune  the  same  policy 
was  pursued   in    regard    to  war   risks.     In    September,   how- 
ever, the  Directors,   in  view  of  the  activities  of  the   Emden, 
and   the    possibilitiy   of    attacks    by   submarines,    decided   to 
insure  the  whole  war   risk.     We  are  now,  therefore,   taking 
no   part   of    that   risk   ourselves,   and    having   regard   to  the 
special  conditions  caused  by  the  war,  we  have  arranged  for 
the   current    season    to    insm'o    the    whole   of   the   ordinary 
marine    risk.     We   continue,   as   before,    to   take   the   whole 
risk  of  fire  on  our  buildings  and  machinery.     Block  account 
has  been  reduced  by  a  .small  amount  realised  from  the  sale  of 
timber    and    by    the    price    received    for   the    hast    of    the 
Zemindary   properties  in   India,   which,   when  the   Company 
was  formed,  were  taken  over  from  the  Land  Mortgage  Bank 
of    India,   Ijimited,   along  with   the  tea  estates    belonging  to 
that    bank.     That   account   in   our    books   is    therefore   now 
closed.. 

Profit  and  Loss  Account. 

In  the  profit  and  loss  account  there  is  nothing  calling 
for  .special  remark,  the  increase  in  some  items  of  expenditure 
being  due  to  the  larger  crop  of  tea,  or  to  war  extras.  There 
has  been  a  reduction  in  the  receipts  from  coconuts, 
primarily,  of  course,  owing  to  the  sale  of  the  Nellunkullia 
e.'itate,  though  prices  also  have  not  been  so  satisfactory, 
while  rubber  proceeds  are  down,  due  botli  to  a  smaller  crop 
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and  a  lower  average  price.  The  disposable  balance,  includ- 
ing £17,183  13?.  6rf.  brought  forward  from  last  year, 
aniounts  to  £95,970  17s.  lOrf.,  and  out  of  this  we  have  taken 
£10,398  4^.  llf^.  to  provide  for  block  expenditure  during 
the  vear,  which  includes  £2,595  13«.,  being  part  of  the  cost 
of  the  land  in  the  Anamallais,  South  India,  to  the  acquisition 
of  which  I  referred  last  year.  We  are  placing  £5, COO  to 
general  reserve,  £6,920  15.5.  lid.  to  insurance  reserve,  and 
we  recommend  the  same  dividend  on  the  Ordinary  shares  as 
for  1913,  viz.  :— 7  per  cent. 

The  Crops. 
We  are  unfortunate  in  being  unable  to  record  a  rise  in 
the  average  price  secured  for  our  tea  in  a  year  when  many 
companies  which  sell  their  crops  in  London  can  show  a 
material  increase.  The  reason  for  this  is  the  poor  price 
obtained  for  our  Darjeeling  crop  which,  while  perhaps  not 
very  good  in  itself,  suffered  first,  from  some  of  the  best 
invoices  of  the  year  going  down  in  the  City  of  Winchester, 
and,  second,  from  the  lack  of  the  Russian  demand  during 
the  greater  part  of  the  season.  Our  Darjeeling  crop  was 
107.529  lb.  in  excess  of  that  for  1913,  but  the  average  price 
was  .43rf.  per  pound  lower.  Our  Assam  Estates  did  well,  giving 
a  crop  of  2,671,912  lb.,  compared  with  2,453,566  lb.  in  1913, 
and  the  average  price  is  .26(1.  higher.  The  Darjeeling  Estates 
were  inspected  by  Mr.  Mann  last  cold  weather,  and  the 
Assam  Estates  have  been  visited  from  time  to  time  through- 
out the  season  by  Mr.  Bruce.  Increasing  crops  may  still  be 
looked  for  from  our  properties  in  both  districts.  As  regards 
Ceylon,  our  Galatura  Estate  gave  a  smaller  yield  both 
of  "tea  and  rubber  than  in  1913,  but  while  there  may  not  be 
anv  recovery  during  the  current  year  we  are  advised  that  the 
decline  in  both  crops  may  be  looked  on  as  a  temporary  one. 
During  the  year  the  rubber  trees  have  been  cut  out  of  340 
acres  of  interplanted  tea  and  rubber,  and  of  the  400  acres  of 
interplanting  still  to  be  dealt  with,  part  will  eventually  be 
rubber  and  part  tea.  As  regards  coconuts  there  is  nothing  to 
report,  and  the  future  of  our  remaining  coconut  property 
depends  on  the  price  of  copra,  the  immediate  outlook  for 
which  is  not  very  good  owing  to  the  War  having  interfered 
with  the  demand  from  crushing  mills  on  the  Continent.  We 
have  no  extension  of  our  acreage  to  report  at  this  time,  and 
we  shall  not  be  able  to  do  much  development  on  our 
Anamallais  property  during  the  current  year.  When  war 
broke  out  we  considered,  in  view  of  the  uncertain  outlook, 
that  it  would  be  wise  to  restrict  expenditure  there,  but  as 
the  demand  for  tea  has  proved  to  be  so  satisfactory,  opening 
work  will  now  be  proceeded  with  as  labour  permits.  We 
hope  to  plant  out  30  acres  on  this  property  during  the  current 
year,  and  about  150  acres  in  1916.  The  adjoining  estates 
"belonging  to  the  Anglo-American  Direct  Tea  Trading  Com- 
pany. Limited,  have  been  inspected  this  year  by  Mr.  Coombe, 
the  Ceylon  Visiting  Agent,  and  he  has  reported  very  favour- 
ably on  the  suitability  of  the  district  for  tea. 

Investments. 

The  return  from  our  investments  is  quite  a  satisfactory 
one,  and  the  outlook  for  these  for  the  current  year  is  good. 
The  Kanan  Devan  Hills  Produce  Company,  Limited,  to  30th 
ultimo  had  secured  from  its  estates  in  South  India  648,0001b. 
of  tea  in  excess  of  the  quantity  harvested  to  the  correspond- 
ing date  last  year,  and  some  of"  these  teas  have  already  been 
sold  at  the  remunerative  prices  now  obtainable.  The  Anglo- 
American  Direct  Tea  Trading  Company's  yield  from  its 
South  India  estates,  while  showing  an  increase,  is  still  not 
large,  but  it  is  getting  the  advantage  of  current  prices  for 
its  Ceylon  teas,  which  form  a  considerable  proportion  of  its 
crop. 

Current  Year's  Prospects. 

As  regards  our  own  estates  the  position  at  the  moment 
is,  of  course,  also  most  satisfactory,  as  very  remunerative 
prices  are  being  paid  for  all  classes  of  tea.  It  is  well  that 
this  is  so,  as  expenses  are  bound  to  be  higher.  Freight  w'ill 
be  a  heavy  charge.  Warehouse  rates  are  up.  War  risk  in- 
surance is  a  new  and  serious  addition  to  cost,  while  every 
item  in  the  shape  of  building  material,  machinery  and  stores, 
which  we  have  to  send  out  "to  our  estates,  is  not  only  more 
expensive  to  buy  but  is  also  more  expensive  to  transport  to 
its  destination.  We  are  restricting  as  far  as  possible  replace- 
ments of  buildings  and  machinery,  in  the  hope  that  we  may 
be  able  to  buy  more  cheaply  when  the  War  is  over,  but  any 
reduction  in  expenditure  which  we  may  be  able  to  effect 
under  these  headings  during  the  current  year  is,  of  course, 
merely  a  postponement.  I  have  only  now  to  add  that  our 
estimates  for  1915  provide  for  the  following  crops  : — 

Tea  5,550.000  lb. 

Bubber        -        55.000  lb. 

Coconuts     1,400,000  nuts. 

I  have  now  to  move  the  following  resolutioli  :  "  That 
the  balance  sheet  and  profit  and  loss  account  for  the  year 
ended  November  30,  1914,  with  the  auditors'  certificate  and 
report,  and  the  directors'  report  thereon  be,  and  the  same  are 
hereby  received,  approved,  and  adopted;  that  a  dividend  of 
7  per  cent,  on  the  Ordinarv  shares  be  now  sanctioned  and 
declared,  payable  June  7, "  1915,  and  that  the  balance  of 
£19,167  7s.  be  carried  forward  to  next  year." 


Mr.  D.  M.  Hannay  seconded  the  resolution,  which  was 
put  to  the  meeting  and  carried  unanimously. 

The  retiring  director,  Mr.  J.  F.  Muir,  was  re-elected,  and 
the  auditors  were  reappointed. 

'  On  the  motion  of  jlr.  George  Macgregor,  a  vote  of  thanks 
was  unanimously  accorded  to  the  Estate  Managers  and  Assis- 
tants in  India  and  Ceylon. 

With  a  vote  of  thanks  to  the  Chairman,  proposed  by  l\Ir. 
H.  G.  Cooper,  the  meeting  closed. 


SAN  LORENZO  NITRATE  COMPANY. 

The  annual  meeting   of  shareholders  was   held  at   Liverpool 
on  May  17,  Mr.   W.  H.  Hasler  presiding. 

Reviewing  the  work  of  the  year,  he  said  events  have 
been  so  abnormal  that  I  find  it  difficult  to  present  them  in 
proper  perspective.  In  spite  of  the  many  contrary  influences 
at  work  our  profit  and  loss  account  shows  a  credit  balance 
of  £14,256  16s.  4rf.,  against  £12,756  U.  8d.  for  the  previous 
year,  an  improvement  of  £1,500.  This  in  itself  is  satisfac- 
tory, but  it  fails  by  a  long  way  to  achieve  the  amount  con- 
fidently expected  before  the  War  broke  out.  Under  the 
Royal  Proclamation  we  were  obliged  to  cancel  very  profitable 
contracts,  and  we  were  only  able  to  replace  them  on  terms 
much  less  favom-able  to  ourselves.  In  addition,  we  lost  two 
months'  output  and  incurred  considerable  non-productiv9 
expenditure  in  preparations  for  a  long  stoppage  of  manufac- 
ture, which  at  that  time  appeared  to  be  inevitable.  With 
the  general  upheaval  of  the  world's  financial  arrangements 
it  was  quite  impossible  to  carry  on  our  work,  as  we  could 
neither  recover  values  of  contracts  nor  pay  our  workmen, 
export  duties,  or  anything  else.  The  time  was  an  exceed- 
ingly anxious  one,  with  unprecedented  conditions  to  correctly 
gauge  and  meet ;  and,  before  going  any  further,  let  me  here 
record  the  indebtedness  of  the  Company  to  its  agents,  Messrs. 
Locketts,  for  the  extraordinary  services  which  they  rendered 
with  marked  efficiency  at  that  critical  period.  Looking  back, 
I  am  glad  to  feel  that  we  made  no  mistakes,  and  in 
readjusting  our  arrangements  to  the  new  conditions  we  made 
such  rapid  progress  that  San  Lorenzo  was  the  first  oficina  to 
reopen.  As  stated  in  our  report,  work  has  gone  on  unin- 
terruptedly until  now.  Unfortunate  as  events  were,  we  have 
every  reason  to  be  satisfied  with  the  results  obtained  and 
with  the  position  in  which  we  find  ourselves  to-day. 

The  Dividend  Question. 

Referring  to  the  non-payment  of  the  usual  interim  divi- 
dend in  October,  he  said  quite  a  considerable  number  of 
shareholders  vrrot©  complaining  of  this  action,  and  some  of 
the  complaints  were  not  couched  in  entirely  acceptable  terms. 
He  might  explain  that,  in  addition  to  not  receiving  a  re- 
mittance of  between  £8,000  and  £9,0DO  worth  of  nitrate  in 
a  German  steamer  which  was  interned,  they  had  some 
£6,000  Debentures  drawn  for  redemption  on  December  31. 
They  took  advice  as  to  whether  this  redemption  could  be 
postponed  or  not,  and  they  were  informed  that  it  could 
not.  It  was  quite  sufficient  at  that  time  to  face  existing 
obligations,  without  adding  a  dividend  distribution  to  the 
liabilities,  and  here  again  he  had  to  acknowledge  the  material 
assistance    given   to    the   Company    by    their   agents    in    the 
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matter  of  finance.  A  little  reflection  on  the  part  of  dis- 
appointed shareholders  would  have  persuaded  them  that  the 
directors  were  in  the  best  position  to  judge  of  the  proper 
course  to  pursue,  and  it  surely  would  have  been  a  very 
unwarrantable  one  to  pay  a  dividend  before  knowing  cer- 
tainly that  they  would  be  in  possession  of  funds  to  comply 
with  their  Debenture  obligations,  the  non-fulfilment  of  which 
would  have  had  very  serious  consequences  indeed.  The 
directors'  circular  only  postponed  the  distribution,  which 
was  made  as  early  as  possible — January  15.  He  hoped  that 
with  this  explanation  the  coraplaiiung  shareholders  would 
allow  that  their  impatience  was  quite  unwarranted.  In 
addition  to  the  suspension  of  manufacture  occasioned  by  the 
oubreak  of  war,  they  were  also  stopped  during  the  whole  of 
the  month  of  January  in  fulfilment  of  their  undertaking  to 
assist  in  the  temporary  reduction  of  output,  which  was  fully 
explained  at  the  last  general  meeting,  .so  that  the  profits 
for  the  year  were  really  only  the  result  of  nine  months' 
working  ;  but,  in  spite  of  that,  and  of  a  considerably  lower 
average  sale  price,  the  profit  was  up  by  £1,500. 
Profit  and  Loss  Account. 
The  profit  and  loss  account  showed  an  amount  of 
£14,255  16s.  4rf.  to  be  carried  to  the  balance  sheet,  against 
£12,756  Is.  8d.  for  1913.  In  the  balance  sheet  appeared 
on  the  assets  side  an  item  of  nitrate  interned  valued  at 
£7,081,  less  £2,000  on  the  opposite  side.  This  was  a  valua- 
tion, which  included  no  profit,  of  a  shipment  of  1,000  tons 
of  nitrate  under  contract  with  German  buyers.  The  sale 
price  represented  a  considerably  higher  value  than  that 
which  they  had  put  on  it  ,and  in  addition  they  made  a 
reserve  of  £2,000  as  a  provision  for  expenses  in  the  event 
of  having  to  try  to  obtain  redelivery.  The  parcel  was 
shipped  by  a  German  steamer  which  took  refuge  in  the 
Chilean  port  of  Talcahuano,  and,  to  the  best  of  their  belief, 
she  is  still  there.  The  port  was  a  perfectly  safe  one,  but  the 
ultimate  fate  of  the  shipment  could  not  be  foreseen.  As 
things  were  nothing  could  be  done,  and  this  asset  was 
indefinitely    inaccessible. 

The  Current  Year. 

With  regard  to  the  present  year,  little  could  be  said. 
They  had  contracted  to  sell  all  the  nitrate  they  could  make, 
and  up  to  now  the  production  had  been  very  satisfactory 
indeed.  They  had  to  go  back  a  very  long  time  in  the  Com- 
pany's history  to  find  results  equal  to  these  now  being  ob- 
tained. This  was  due  in  large  measure  to  having  a  plenti- 
ful supply  of  labour.  He  had  previously  had  to  refer  to 
work  being  curtailed  and  prejudiced  through  shortage  of 
hands,  and  had  explained  how,  with  deep,  high-grade  raw 
material,  it  was  only  a  sufficient  number  of  men  that  was 
needed  to  entirely  alter  matters.  He  never  anticipated 
having  his  opinion  so  clearly  proved  as  had  now  been  the 
case,  but  when  he  said  they  were  turning  out  close  on  40,000 
quintals  monthly,  as  against  less  than  30,000  quintals  which 
they  were  previously  struggling  for,  shareholders  would 
realise  that  what  he  had  said  on  other  occasions  bad  been 
something  more  than  ju.st  a  convenient  excuse.  It  was  not  a 
question  of  cheap  or  ill-paid  labour,  but  merely  one  of  niun- 
bers  enough  to  allow  the  Manager  to  select  his  material,  and 
get  out  sufficient  of  the  high-class  stuff  to  keep  the  plant 
fully  running  without  having  to  make  shift  with  lower,  but 
more  readily  obtainable,  quality. 

The  Chairman,  in  conclusion,  moved  that  the  report  and 
accounts  tor  the  year  ended  December  31,  1914,  be  received 
and  adopted,  and  that  a  dividend  of  3.5.  per  share,  free  of 
income  tax,  be  paid  to  the  shareholders  on  the  18th  instant, 
making,  with  the  interim  dividend  paid  last  January,  a  total 
distribution  for  the  year  ended  December  31,  1914,  of  5s.  per 
share. 

Mr.  Ralph  Brocklebank  seconded,  and  the  resolution  was 
approved. 

The  form.il  business  included  the  i-eappointment  of  Mr. 
Easier  as  a  director,  of  Messrs  Harmood  Banner  and  Son 
ae  auditors,  and  hearty  votes  of  thanks  to  the  Chairman  and 
directors     and  to  the  staff. 


LEOPOLDINA  RAILWAY  COMPANY,  LIMITED, 

The  ordinary  general  meeting  was  held  on  May  18  at  River 
Plate  House,  Finsbury  Square,  E.C.,  Mr.  Oliver  R.  H. 
Bury    (the  Chairman)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  gross  receipts  from  the  working  of  the  Railway 
were  £1,549.866.  while  the  working  expenses  were  £1,086.961, 
the  net  result  being  £462,905.  To  this  had  to  be  added  the 
balance  brought  in  from  last  year,  £138,003 ;  the  Federal 
Government  guarantees,  £15,546;  interest  on  the  Leopoldina 
Terminal  shares  held  by  the  Railway,  £7,357  ;  and  transfer 
fe«s,  £447.  This  brought  up  the  total  to  £624,256.  From 
this  amount  had  to  be  deducted  the  interest  on  the  4%  De- 
bentures, £179.996;  the  interest  on  the  5%  Terminable  De- 
bentures, £50.000;  the  dividend  on  the  5J%  Preference 
shares.  £156,494;  transfer  to  reserve  for  redemption  of 
47.  Debenture  stock,  £23.000;  transfer  to  pension  fund, 
£5,000  :  and  interest,  discount,  &c.,  £2.218 — leaving  a  balance 
of  £207,550.  Out  of  this  balance  the  board  recommended  a 
dividend    of   1  per    cent,   on    the    Ordinary    shares,   leaving 


£138,842  to  be  carried  forward.  The  gross  receipts  showed 
a  decrease  of  nearly  10  per  cent,  in  cui'rency.  This  decrease, 
unfortunately,  when  converted  into  sterling,  was  no  less  than 
£322,610,  or  17^  per  cent.  As  much  as  £141,712  of  the 
decrease  was  caused  by  the  lower  rate  of  exchange.  The 
working  expenses  were  less  by  £129,302,  being  at  the  rate 
of  70  per  cent.,  compared  with  65  per  cent,  a  year  ago. 
The  number  of  passengers  carried  was  the  largest  on  record 
—namely,  6,434,421,  compared  with  6,105,450.  Until  the 
end  of  July  they  showed  a  substantial  increase  in  both  num- 
bers and  money  earned  fiom  passenger  traffic.  The  increase 
of  passengers  was  all  in  the  suburban  traffic,  the  decrease 
both  in  money  and  number  being  on  the  longer-distance 
traffic.  The  three  main  decreases  in  the  goods  traffic  were  : — 
In  coffee,  £101,734;  in  limber  and  sleepers.  £45,457;  and  in 
general  goods,  £90,699 ;  while  sugar,  sugar-cane,  and  fire- 
wood all  showed  a  substantial  improvement.  The  carriage 
of  sugar-cane  under  their  system  had  grown  very  rapidly, 
and  now  formed  more  than  one-fifth  of  the  total  tonnage. 
Considering  the  additional  length  of  line  worked,  that  they 
had  six  more  stations  open  to  traffic,  and  that  there  was  a 
more  frequent  suburban  train  service,  the  results  were  satis- 
factory The  reduction  in  train  mileage  was  9.65  per  cent., 
and  was  almost  identically  the  same  as  the  fall  in  currency 
receipts.  It  was  reassuring  for  the  shareholders  to  know  that 
up  till  last  week  their  traffics  for  this  year  in  currency  were 
a  record,  with  an  increase  of  1,940  contos.  Unfortunately, 
the  rate  of  exchange  was  telling  heavily  against  them,  and 
tliis  substantial  improvement  in  currency  receipts  was  repre- 
sented by  only  £2,021.  Brazil  was  a  rich  country,  full  of 
natural  resources,  and  would,  they  hoped,  he  among  the 
first  to  recover  from  the  crisis  through  which  the  whole  of 
South  America  had  been  passing. 

Mr.  J.  H.  Wick  seconded  the  motion,  which  was  carried 
unanimously. 

MAPPIN  AND  WEBB,  LIMITED. 

The  sixth  annual  general  meeting  was  held  on  May  18  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Walter  J. 
Mappin   (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Having  regard  to  the  present  disastrous 
War,  affecting  not  only  our  Empire,  but  the  whole  universe, 
we  are  glad  to  be  in  a  position  to  lay  before  you  to-day  what 
I  hope  you  will  consider,  in  all  the  circumstances,  a  satis- 
factory result  of  the  last  year's  working.  During  August 
and  September  our  business  was  particularly  affected,  but 
I  am  glad  to  be  able  to  say  that  subsequently  some  improve- 
ment occurred.  As  regards  the  current  year,  I  am  afraid 
I  cannot  venture  to  forecast  the  results  we  may  achieve,  but 
we  are  doing  our  utmost  to  adapt  ourselves  and  our  works 
for  Government  and  pr6.sent-day  requirements.  Owing  to 
the  conditions  ruling,  the  board  had  been  able  to  effect 
some  very  advantageous  purchases  of  pearls  and  diamonds, 
and  our  resources  enable  us  to  offer  our  customers  most 
exceptional  advantages  in  our  jewellery  and  other  depart- 
ments. The  directors  have  carefully  considered  the  ques- 
tion of  dividend,  and,  as  you  will  see.  we  are  drawing  to  a 
certain  extent  on  the  amount  brought  forward  from  the 
previous  year  for  the  purpose  of  paying  a  dividend  of  5  per 
cent. 

The  Balance  Sheet. 
Mr.  Henry  Portlock,  in  seconding  the  motion,  said  : 
Your  Chairman  has  asked  me  to  make  a  few  comments  on 
our  balance  sheet,  and  in  this  connection  I  would  remark 
that  in  the  early  part  of  the  year  we  received  the  balance 
due  on  our  issue  of  Preference  shares.  We  have  had  during 
1914  to  provide  out  of  the  profits  rather  over  £7,000  addi- 
tional dividend  on  Preference  shares.  Our  general  reserve 
remains  at  £46.000,  but  we  have  taken  from  our  special 
reserve  for  foreign  risks  and  guarantees  the  sum  of  £4,329, 
being  the  deficiency  in  the  Preference  dividend  of  Mappin 
and  Webb  (Brazil),  Limited,  which  we  guaranteed.  Our 
sinking  fund  for  redemption  of  leaseholds  amounts  to 
£17,699,  and  this  you  may  regard  in  the  nature  of  a  very 
satisfactory  reserve.  Our  liabilities,  which  include  a  loan 
to  the  trustees  of  the  late  Mr.  Mappin,  are  considerably 
reduced. 

Interests  Abroad. 
As  regards  our  interests  abroad,  wo  have  five  branches 
on  the  Continent,  and  their  busines.s  has  naturally  been  very 
severely  restricted.  These  branches  are,  however,  all  open 
and  are  transacting  some  business.  Expenses  wherever 
possible  have  been  reduced.  It  may  interest  you  to  know 
that  among  our  foreign  companies  we  have  obtained  good 
results  in  Rome,  and  although  even  that  branch  is  affected 
its  business  has  been  on  a  satisfactory  scale.  As  regards 
our  South  American  interests,  the  financial  conditions  prior 
to  July  were  very  depressed.  Owing  to  the  temporary  closing 
of  the  banks  and  tho  moratoria  declared  in  various 
Republics,  business  during  the  first  few  months  of  the  War 
was  almost  brought  to  a  standstill.  In  the  Argentine,  how- 
ever, matters  have  shown  a  tendency  to  improve,  and  we 
were  fortunate  in  effecting  considerable  economies  in  rent 
and  other  expenses.  In  Brazil  we  had  been  endeavouring 
to  economise  for  some  considerable  time  previously,  and 
'   although    August    and    September    might    almost    be    called 
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disastrous,  our  anxieties  have  been  greatly  relieved  since. 
At  the  present  time  exchange  is  our  principal  difficulty,  and 
any  improvement  in  this  direction  would  put  a  more  favour- 
able complexion  on  our  Brazilian  interests.  In  this  Republic 
particularly  the  competition  has  been  very  largely  with 
German  houses,  and  although  the  spending  capacity  of  the 
public  has  diminished,  owing  to  our  being  more  favour- 
ably situated  than  our  competitors  we  are  securing  a,  very 
fair  proportion  of  the  business  now  being  done.  The 
Brazil  Company's  premises  in  Sao  Paulo  were  very  much 
delayed  in  completion,  and  it  was  extremely  unfortunate 
that  we  had  to  take  possession  of  them  at  a  time  when 
things  were  very  bad.  A  portion  of  the  premises  are 
occupied  by  Mappin  Stores  (Brazil),  Limited,  in  which 
Mappin  and  Webb  (Brazil),  Limited,  are  largely  interested, 
and  considering  the  difficulties  of  establishing  an  entirely 
new  business  the  stores  have  made  vei-y  satisfactory  progress, 
and  they  have  in  the  course  of  18  months  opened  some 
24  departments.  In  Canada  we  have  a  very  large 
enterprise,  and  quite  naturally  a  comparatively  new  colony, 
which  has  been  developing  at  a  great  rate,  has  been  con- 
siderably affected  by  the  tremendous  financial  upheaval  we 
have  all  experienced. 

German  Methods. 

At  the  outbreak  of  the  War  most  people  in  this  country 
were  considerably  astonished  to  find  how  largely  we  had 
become  dependent  on  Germany  for  many  of  the  articles  we 
handle  daily.  I  need  hardly  say  that  after  our  experience 
of  German  methods  w-e  have  given  the  greatest  care  and 
attention  to  the  development  of  our  resources  with  a  view 
to  producing  all  the  requirements  of  our  trade,  as  well  as 
competing  with  Germany  in  her  foreign  markets. 

The  resolution  was  carried   unanimously. 


CITY  AND  WEST  END  PROPERTIES,  LIMITED. 

The  ordinary  annual  general  meeting  was  held  on  May  18 
at  Cannon  Street  Hotel,  E.G.,  Mr.  A.  Greer  (Chairman  of 
the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  But  for  the  War,  which  has  proved  so 
unfortunate  to  many  commercial  undertakings,  we  should 
have  been  able  to  present  you  with  a  record  balance  sheet. 
As  it  stands,  however,  it  cannot  be  considered  we  have  lost 
much  ground,  if  we  bear  in  mind  that  the  War  has  been 
running  for  eight  months  out  of  the  twelve  covered  by  this 
statement.  The  effect  was  inconsiderable  at  first,  but,  as 
the  financial  stringency  increased  and  the  public  generally 
recognised  the  necessity  for  economising,  the  applications  for 
reductions  of  rent  and  for  release  from  tenancy  agree- 
ments, together  with  the  reduced  number  of  applications  for 
renewals  or  new  tenacies,  began  to  have  a  marked  influence 
on  our  revenue.  I  hope  that  we  have  now  reached  the  high 
water-mark  of  unlets,  but  whether  this  is  so  or  not  will 
depend  on  the  duration  of  the  War.  Referring  to  the 
liability  side  of  the  balance  sheet,  you  will  see  that  the 
leasehold  redemption  fund  has  been  increased  by  the  amount 
of  the  premiums  for  one  year  on  policies  for  the  redemption 
of  the  Debenture  stock  and  Preference  slmres,  together 
with  accrued  interest. 

Reserve  Fund  Increased. 

The  reserve  fund  has  been  increased  by  the  allocation 
of  £6,546  As.  lid.  out  of  last  j-ear's  net  profit  balance.  On 
the  assets  side  you  will  see  how  this  sum,  together  with  the 
£1,097  lis.  8d.  on  deposit  at  bank,  has  been  invested — 
£1,595  in  the  Debenture  stock  of  the  Company  and 
£6,658  10s.  in  the  35%  War  Loan.  Other  investments  have 
been  increased  by  £11,278  lis.  8d.,  and  now  amount  to 
£27,224  7«.  2d.  Prior  to  1914  there  was  included  under  this 
heading  the  cost  of  Nos.  10  and  12  Copthall  Avenue, 
£18,500.  At  March  1914  this  property  was  transferred  to 
"Leasehold  properties."  This  transfer  was  necessary  owing 
to  the  sale  of  "Old  Change  House"  to  the  Corporation  of 
London  for  improvements  near  St.  Paul's  in  connection  with 
the  proposed  new  bridge  and  approaches.  The  deeds  of  Old 
Change  House  were  held  by  trustees  on  behalf  of  the 
Debenture  holders,  so  there  was  handed  over  to  them  in 
exchange  the  deeds  of  10  and  12  Copthall  Avenue;  but  as 
the  value  of  this  property  exceeded  that  of  Old  Change 
House,  another  property  was  released  by  the  trustees — 
namely,  Nos.  51  and  52  Aldermanbury — and  you  will  notice 
that  this  property  has  been  transferred  from  leasehold  pro- 
perties to  other  investments,  and  £17.816  10s.  of  War  Loan 
has  been  purchased  on  this  account.  This  transfer  has 
altered  the  value  of  a  comparison  of  last  year's  figures  with 
those  of  this  year.  Gross  rentals,  at  £154,006  5.9.,  show  a 
reduction  from  'ast  year  of  £1,517  8-«.  lid.,  the  actual  reduc- 
tion being  this  figure  plus  the  rents  from  Copthall  Avenue, 
the  profits  of  which  were  last  year  included  in  the  item  of 
interest  and  dividends.  Ground  rents,  rates,  taxes,  insur- 
ance, housekeeping,  &p.,  at  £87.991  Is.  8f/.,  show  an  increase 
of  £2,041  17s.  Id. ;  this  increase  is  largely  made  up  by  the 
ground  rents,  rates,  taxes,  &c.,  of  CopthaU  Avenue  and  the 
general  increase  of  rates.  Cost  of  upkeep  of  properties  at 
£9,212  10s.  5d.  shows  a  reduction  of  £1,548  18s.  2d.  Office 
expenses,  rent,  salaries.  &c.,  at  £1,781  4s.  5d.  show  an  in- 
crease of    £191    5s.    lO'd.     Advertising    shows   a    decrease  of 


£2  8s.  Id.  Depreciation  of  furniture  at  £39  10s.  2d.  shows 
a  reduction  of  £160  9s.  lOd.  Managing  director's  salary, 
directors',  trustees',  auditors',  surveyors'  fees  and  legal 
expenses  show  a  reduction  of  £48  5s.  2d. 

The  Profit  Balance. 

The  profit  balance  of  £50,925  Is.  8-/.  is  £134  6s.  lOd. 
less  than  that  of  the  previous  year.  Interest,  dividend,  and 
transfer  fees  increase  the  profit  balance  to  £54,136  8s.  2d. 
The  reduction  of  £711  13s.  Id.  in  interest  and  divi- 
dends is  explained  by  the  transfer  of  CopthaU  Avenue  to 
leasehold  properties.  From  the  total  of  £54,136  8s.  2d.  haa 
to  be  deducted  £23,400  interest  on  Debenture  stock  paid 
and  accrued,  and  £3,132  3s.  9f/.  premiums  on  redempticm 
policies,  leaving  a  net  profit  balance  of  £27,604  4s.  5d. 
This  amount  it  is  proposed  to  deal  with  as  set  out  in  the 
report. 

Mr.  J.  H.  Podmore  (the  Managing  Director  of  the  iCom- 
pany),  in  seconding  the  motion,  said:  The  War  has  cost 
this  Company  some  thousands  of  pounds.  And  how  has  the 
Company  stood  it?  We  have  had  losses  and  difficulties  far 
greater  than  any  pireviously  experienced,  and  with  thia 
result — we  maintain  our  dividends,  we  add  £6,123  19s.  9d. 
to  out  reserve  fund,  and  we  increase  the  sum  carried  forward 
by  £1,200 — figures  which,  with  the  exception  of  last  year, 
have  never  been  equalled  in  the  history  of  the  Company. 
These  facts  show  what  the  Company  would  have  done  had 
the  War  not  disturbed  its  progress.  I  think,  also,  they  do 
something  to  justify  your  confidence,  and  perhaps  may  even 
raise  the  position  of  our  securities  to  a  higher  level  in  the 
list  of  commercial  and  industrial  investments.  As  to  the 
future.  Will  the  War  last  through  our  next  financial  year ! 
Obviously  the  dividend  will  depend  on  circumstances  beyond 
our  control,  but  we  are  not  without  margins.  One-half  of 
our  net  profits  automatically  go  to  the  reserve,  and,  conse- 
quently, our  carry  forward  of  £4,294  and  the  £1,200  added 
this  year  to  that  item,  would  cover  a  loss  of  double — that 
is  to  say,  £10,988.  Bearing  in  mind  that  our  revenue  account 
covers  nearly  eight  months  of  the  War  period,  these  figures 
encourage  us  to  hope  that  we  can  put  up  a  good  fight  and 
look  for  a  speedy  recovery   from  any  damaging  blow. 

The  motion  wa,s  carried  unanimously. 


URAL  CASPIAN  OIL  CORPORATION,  LIMITED. 

The  fourth  ordinary  general  meeting  was  held  on  May  19 
at  Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Reginald    Parker,    the   Chairman,    presiding. 

The  Chairman  said  the  board  had  hoped  to  be  in  a 
position  to  meet  the  shareholders  by  February,  but  the 
mobilisation  of  the  Russian  Army,  and  the  consequent 
depletion  of  the  Company's  clerical  staff  at  Gourieff,  had 
delayed  the  preparation  and  completion  of  the  Russian 
accounts,  so  that  it  was  quite  impossible  to  call  the  meeting 
at  an  earlier  date. 

Strong  Cash  Position. 
Turning  to  the  balance  sheet,  he  drew  attention  to  the 
very  strong  cash  position  disclosed.  They  had  a  sum  of  no 
less  than  £216,000  in  hand  after  payment  of  the  interim 
dividend  of  £40,000,  besides  which  they  had  subscribed 
and  paid  for  35,000  shares  of  100  rs.  each  in  the  Ural 
Caspian  Petroleum  Company.  This  increase  in  their  capital 
was  necessitated  by  the  expansion  of  the  business.  The 
profit  and  loss  account  showed  that  they  had  received  in 
dividends  from  the  Russian  Company  £52,373,  and  that  on 
their  advances  to  that  Company  and  deposits  in  London 
they  had  earned  upwards  of  £60,000  in  interest.  On  the 
other  side,  they  had  written  off  all  the  expenses  and  charges 
connected  with  the  incorporation  and  commencement  of  the 
business,  as  well  as  all  the  London  expenses  for  a  period 
of  four  and  a  half  years.  He  thought  it  would  be  agreed 
that  to  do  this  and  leave  £114,465  balance  profit  on  their 
first  revenue  account  was  very  creditable.  The  production 
for  the  first  twelve  months  of  the  period  under  review 
amounted  to  an  average  of  7.605  tons  a  month  from  12  wells, 
or  634  tons  per  well  per  month.  For  the  last  seven  months 
of  that  period  the  production  was  13,956  tons  a  month 
from  19  wells,  or  734  tons  per  well  per  month.  Since 
November  the  production  had  been  restricted  lest  it  should 
exceed  their  storage  capacity.  During  the  19  months  the 
Russian  Company,  besides  making  provision  for  income  tax, 
had  written  off  over  840.000  rs.,  or,  at  normal  exchange, 
about  £8,500.  At  the  close  of  the  year  their  stocks  in 
Russia  of  crude  oil  and  refined  products  were  valued  on  an 
average  of  a  little  over  13  copecks  per  pood.  The  price  of 
oil  being  of  such  a  varying  nature,  the  directors  were 
strongly  of  opinion  that  stocks  should  be  taken  at  a  price  of 
absolute  safety.  It  was  unfortunate  in  this  instance  that 
they  were  left  with  such  a  large  stock,  but  until  their  pro- 
ducts were  realised  they  could  not  be  taken  as  profit.  They 
would,  however,  get  all  the  benefit  later  on.  The  present 
price  for  crude  oil  was  about  41  copecks,  with  kerosene  some 
few  copecks  higher.  During  the  winter  stocks  had  further 
accumulated,  and  by  the  opening  of  navigation  amounted 
to  about  7.000,000  poods,  which  represented  a  value  of, 
roughly,  £250,000.  Navigation  had  again  opened,  and 
shipping  of  products  was  in  full  swing.  Although  he  had 
quoted  41  copecks  as  the  present  price  of  crude  oil,  that  was 
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the  Baku  price,  and  it  could  not  be  expected  that  in  their 
isolated  locality  they  would  obtain  such  a  good  price  in 
view  of  the  special  expenses  involved  ;  but  the  shareholders 
might  take  it  that  the  profit  of  shipping  the  large  stocks 
held  at  the  end  of  the  j'ear  would  be  very  considerable. 
They  had  concluded  contracts  for  the  sale  of  the  whole  of 
their  production  for  the  1915  and  1916  navigation  on  favour- 
able terms,  based  on  the  average  Baku  price  at  times  of 
delivery. 

Development  Work. 

Their  development  work  continued  most  favourably  at 
Dossor.  Their  geological  department  had  been  carrying  out 
exploration  work  to  the  south  of  their  present  producing 
area  at  Dossor,  and  the  indications  were  such  that  they 
were  satisfied  that  the  boundaries  of  the  productive  zones 
were  greatly  extended  on  this  field,  and,  so  soon  as  the 
necessary  permissive  certificates  were  received,  further  deep 
wells  would  be  sunk  to  prove  this  new  territory.  At  present 
there  was  some  reluctance  on  the  part  of  the' authorities  to 
hand  these  to  them.  The  reason  of  this  they  could  not  quite 
understand,  as  they  were  assured  by  their  legal  representa- 
tives that  everything  on  the  Company's  part  was  in  perfect 
order.  Considerable  investigation  had  also  gone  on  in  the 
central  and  eastern  part  of  the  concession,  even  beyond 
those  places  mentioned  in  the  report,  and  development  work 
would  in  several  directions  be  carried  out  so  soon  as  certi- 
ficates for  these  districts  were  obtained,  provided  the  neces- 
sary labour  and  material  could  be  secured.  With  regard 
to  the  refinery,  he  stated  that  before  the  end  of  last  summer 
it  was  working  perfectly  satisfactorily,  and  the  oil  produced 
compared  favourably  with  the  kerosene  from  other  refineries. 
During  the  winter  work  at  the  refinery  had  to  be  stopped, 
but  operations  there  had  now  been  resumed.  He  mentioned 
that  Mr.  von  Ofenheim,  being  an  Austrian  subject,  ceased 
to  be  a  director  on  the  outbreak  of  war.  The  Hon.  Stuart 
Pleydell  Bouverie,  the  director  who  came  up  for  re-election, 
was  unable  to  be  present,  as.  holding  a  commission  in  the 
Royal  Engineers,  he  proceeded  to  the  Front  on  active  service 
last  December.  After  expressing  the  directors'  high  appre- 
ciation of  the  way  Mr.  Gustav  Ekiundh,  the  Managing 
Director  of  the  Russian  Company,  and  the  other  gentlemen 
associated  with  the  management  of  that  Company,  had  served 
their  interests  during  the  past  trying  period,  he  moved  the 
adoption  of  the  report  and  accounts. 

Mr.  H.  W.  A.  Deterding  seconded  the  resolution,  which 
■was  carried  unanimously. 

A  resolution  was  passed  approving  the  final  dividend  of 
Is.  per  share,  and  the  Chairman  announced  that  if  business 
went  on  as  at  present  the  directors  anticipated  being  able  to 
declare  an  interim  dividend  of  l.<;.  per  sha're  in  October  next. 

The  retiring  director,  Lieutenant-Colonel  the  Hon.  Stuart 
Pleydell  Bouverie,  and  the  auditors,  Messrs  Harmood  Banner 
and  Son,  were  re-elected,  and  a  vote  of  thanks  to  the 
Manager  and  staff  in  Russia  closed  the  proceedings. 


MALACCA  RUBBER  PLANTATIONS,  LIMITED. 

The  ninth  annual  ordinary  general  meeting  was  held  on 
May  18  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
George  B.  Dodwell  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  If  you  turn  to  the  profit  and  loss  account 
you  will  observe  that  the  colonial  expenses  in  respect  of  a 
crop  of  3,382,147  lb.  of  rubber  were  £180.760  16.«.  Irf.,  which 
compares  with  £192.868  185.  7rf.  for  3,008,475  lb.  in  1913, 
showing  an  actual  decrease  of  e.xpenses  of  £12.108  2.«.  6d., 
with  an  increase  in  production  of  373,672  lb.  Those  figures 
are  extremely  satisfactory,  and  they  .show,  as  appears  by  the 
report,  a  decrease  per  pound  of  2.81rf.,  which  is  rather  more 
than  we  ventured  to  anticipate,  and  which  is  a  result  upon 
which  the  local  managers  are  entitled  to  congratulate  them- 
selves. The  fact  that  we  realised  £13,633  4s.  llrf.  less  for 
our  crop  than  in  1913  is,  of  course,  a  question  of  the  market, 
and  one  can  only  say  that  our  hope  is  that  in  the  present 
year  increased  production  may  go  hand  in  hand  with  enhanced 
price. 

Increased  Net  Profit. 

'J'hc  net  profit  for  the  year,  £144,223  15.<!.  8d.,  when 
compared  with  £131, ]56  11.?.  6/1.  for  1913,  shows  an  increase 
of  £13,067  4-'.  2'!.,  which  may  be  regarded  as  .satisfactory. 
The  most  noticeable  fe.ature  in  the  balance  sheet  is.  I  think, 
that  the  capital  expenditure  comes  down  from  £83,717  12.'!.  Id. 
in  1913  to  £35,700  l.«.  Id.  for  the  year  under  review.  For  the 
present  year  it  will  be  still  further  reduced,  as  there  will  be 
no  fresh  planting  to  pay  for,  and  the  non-producing  areas 
of  your  property  are  a  constantly  diminishing  quantity.  The 
only  other  point  npon  the  balance  sheet  which  appears  to  call 
for  remark  is  that  of  Debenture  redemption.  Debentures  to 
the  value  of  £43,020  have  been  wiped  out  at  a  cost  of 
£42,549  13s.  Now  I  turn  to  the  present  position  of  your 
plantations,  and  I  may  say  shortly  that  things  were  never 
so  satisfactory  in  Malacca  as  they  are  to-day.  'Ihe  planting 
programme  which  was  indicated  to  you  at  our  last  meeting  is 
complete,  and  we  have  16.000  acres  under  rubber.  The 
estates  are,  speaking  generally,  in  excellent  condition,  and 
non-producing  areas   are  coming   along   well.     As    to   labour. 


I  am  glad  to  be  able  to  say  that  the  new  scheme  which  was 
put  into  force  at  the  end  of  last  year  has  worked  smoothly, 
and  has  effected  a  considerable  reduction  in  our  colonial 
expen.ses. 

Tapping  Experiments. 

We  had  a  certain  amount  of  difficulty  last  August 
on  the  outbreak  of  war,  and  we  believe  that  this  cost  us 
-some  80,000  lb.  of  rubber  for  that  month,  but,  fortunately, 
things  soon  commenced  to  improve,  and  in  the  month  of 
September  we  were  upon  an  approximately  normal  footing 
again.  During  the  year  tlie  problem  of  thinning  out  has 
received  the  consideration  of  the  management,  and  a  great 
deal  has  been  done.  It  hae  not  been  thought  advisable  to 
adopt  any  rule-of-thumb  principle  of  so  many  trees  per 
acre,  but  the  less  valuable  trees  are  being  removed,  and 
the  effect  upon  the  trees  in  the  immediate  vicinity  is  being 
carefully  noted.  If  this  result  is  sufficiently  encouraging 
a  more  drastic  policy  may  be  adopted.  We  are  also  making 
experiments  as  to  our  tapping  system.  As  you  are  aware, 
there  is  a  very  wide  divergence  of  opinion  in  the  rubber 
world  as  to  whether  the  best  results  are  to  be  obtained  by 
tapping  trees  daily  or  every  alternate  day  ;  some  authorities 
even  go  so  far  as  to  recommend  a  longer  interval,  but  for 
all  practical  purposes  we  may  say  that  the  two  systems  of 
daily  and  alternate  day  tapping  hold  the  field.  The  system 
which  has  all  along  found  favour  in  Malacca  is  that  of 
daily  tapping,  but  as  apparently  excellent  results  are  being 
obtained  elsewhere  by  means  of  the  other  system,  and 
as  there  is  the  undoubted  factor  in  its  favour  that  you  save 
labour  by  that  method,  we  decided  to  experiment  for  our- 
selves. Two  of  our  estates  at  a  considerable  distance  from 
each  other  were  selected,  and  have  now  been  under  this  new 
.system  for  some  months.  It  is  impossible  at  present  to 
say  whether  the  results  will  be  satisfactory,  as  a  lengthy 
period  is  required  before  a  tree  yields  the  best  results  from 
the  changed  system  of  tapping,  and  you  get  a  consider- 
able decrease  of  output  at  first;  but  we  propose  to  con- 
tinue the  experiment  until  we  are  in  a  position  to  judge 
whether  we  are  justified  in  extending  it  or  whether  we  shall 
revert  to  our  former  system.  This  involves  at  present  a 
certain  loss  of  output,  but  we  think  it  wise  to  face  this  in 
view  of  the  fact  that  the  operations  of  the  Company  are 
on  so  large  a  scale  that  the  shortage  on  a  couple  of  our 
estates  is  not  a  vital  matter.  I  may  mention  in  passing 
hat  our  difficulties  in  this  matter  were  complicated  by 
the  fact  that  on  one  of  the  estates  concerned  the  labour 
did  not  take  kindly  to  the  new  order  of  things,  and  the 
output  was  still  further  reduced  on  this  account.  But  this 
difficulty  has  now  been  overcome,  and  the  experiments  are 
proceeding  under  normal  conditions. 
The  Dividend. 

As  to  the  amount  of  dividend  which  we  are  recommend- 
ing, I  have  to  draw  your  attention  to  the  fact  that  it  is 
paid  free  of  income  tax,  which  means  about  Ij  per  cent,  more 
than  the  actual  declaration.  The  past  year  proved  a  very 
anxious  time  for  those  entrusted  with  the  direction  of  your 
undertaking  both  in  the  East  and  in  London,  and  we  are 
glad  to  be  able  to  feel  that  your  Company's  affairs  are  in  a 
condition  which  suggests  strength  at  the  present  moment  and 
justifies  high  hopes  for  the  future.  My  sole  and  only  regret 
is  that  we  cannot  give  you  a  larger  dividend  now,  but  there 
is  every  probability  that  we  shall  be  able  to  improve  upon 
it  next  year. 

Mr.  Charles  Emerson  (Managing  Director),  in  seconding 
the  motion,  said  their  output  for  the  first  four  months  of  the 
current  year  was  1,112.400  lb.  of  rubber,  as  against  957,100  lb. 
for  the  same  period  of  la.st  year,  which  was  an  increase  of 
155,300  lb.  for  the  four  months. 

The  resolution  was  carried  unanimously. 


L'NGQI  PLANTATIONS,  LIMITED. 

The  nineteenth  annual  general  meeting  was  held  on  May  18 
at  Winchester  House,  Old  Broad  Street,  E.C.,  Sir  William 
Hood  Treacher,  K.C.M.G.,  Chainnan  of  the  Company, 
presiding. 

The  Chairman  :  Gentlemen, — Before  commencing  the  busi- 
ness of  the  meeting  I  would  wish  to  refer  with  gi-eat  regret 
to  the  loss  this  Board  has  sustained  by  the  death  of  Mr. 
Keith  Arbuthnot,  who  has  sat  with  us  and  given  us  the 
benefit  of  his  counsel  and  experience  ever  since  tlie  birth  of 
the  Company,  some  19  years  ago. 

Review  of  the  Year's  Operations. 

Any  review  of  tlie  year's  operations  must  necessarily 
include  some  aliuaiou  to  the  ivorld-wide  conUict  in  which  this 
country  is  now  engaged,  the  duration  of  which  none  of  ufl 
can  foresee,  while  we  remain  as.sured  of  the  justice  of  our 
cause  and  confident  of  the  result.  Most  of  you  have  had 
an  opportunity  of  hearing  on  other  occasions  in  what  precise 
maner  and  in  what  degree  the  rubber  industry  has  been 
affected  by  the  war,  and  I  do  not  propose  to  enlarge  on 
that  subject,  though  I  may  venture  my  personal  opinion 
that  the  industry  is  on  a  more  satisfactory  and  st-eadier 
basis  than  ever  before,  and  that  the  cessation  of  the  system 
of  fortnightly  rubber  auctions  is  an  unmixed  blessing  We 
should  be  rightly  counted  ungrateful  if,  in  common  with 
otliers,  we  did  not  pay  our  tribute  to  the  Government  for  the 
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prompt  and  courageous  financial  measures  which,  without 
precedent  to  guide  them,  they  adopted  in  the  early  days 
of  August.  As  the  result  of  these  measures,  foreign  exchange 
v;as  re-eatablished  and  confidence  was  restored,  without 
which  it  would  have  been  impossible  to  maintain  industry 
or  commerce.  Among  our  staff  in  the  East  the  War  evoked 
a  spirit  of  patriotism  to  a  degree  embarrassing  to  your 
directors.  Of  the  24  Europeans  engaged  on  our  estates 
10  are  now  serving  with  His  JIajesty's  Forces,  and  one, 
\vho  was  on  leave,  has  been  interned  in  Germany.  In  other 
words,  our  permanent  staff,  owing  to  the  War,  has  been 
reduced  by  45  per  cent.  That,  1  tliink  you  will  agree,  is 
a  record  which  it  would  be  difficult  to  surpass,  and  it  is 
but  fair  to  those  still  working  for  us  in  the  East  to  add 
that,  but  for  the  exigencies  of  the  Company's  service, 
this  percentage  would  have  been  greatly  exceeded.  We 
hope  that  at  the  end  of  the  War  the  posts,  which  we  are 
endeavouring  to  keep  open,  will  be  again  taken  up  by  the 
men  who  so  gallantly  offered  tlieir  services  to  their  country. 
Although  we  have  been  fortunate  in  temporarily  securing 
the  services  of  an  additional  superintendent  and  an  assistant, 
the  staff  is  considerably  below  what  we  should  consider 
necessary  in  normal  times ;  consequently  a  very  heavy  task 
has  been  thrown  upon  the  members  of  our  present  staff,  and 
I  am  glad  to  say  that  they  have  undertaken  the  extra 
work  in  the  best  spirit  and  with  the  utmost  energy. 

Dividend  Increased. 

In  regard  ♦•o  the  interim  dividend,  which  was  declared 
on  July  14,  and  subsequently  cancelled  on  August  6,  the 
fositioi  was  that  the  Board  had  made  arrangements  to  pay 
this  dividend  and  were  prepared  to  pay  it,  but  the  facilities 
which  had  been  extended  to  the  Company  in  order  to  pro- 
vide the  casli  necessary  for  the  payment  of  the  dividend 
were  withdrawn  owing  to  the  then  financial  situation.  The 
payment,  however,  has,  in  fact,  merely  been  postponed,  and, 
if  the  resolution  which  I  shall  propose  to-day  is  passed, 
you  will  receive  a  dividend  in  respect  of  the  year  of  75  per 
cent.,  being  a  5  per  cent,  increase  on  that  of  the  preceding 
year.  Although  the  recent  issue  of  capital  was  not  made 
within  the  year  under  review,  \-ou  may  expect  that  I 
should  make  some  reference  to  this  matter.  As  the  result 
of  the  War  there  has  been  considerable  congestion  at  the 
docks,  both  at  London  and  Liverpool,  paiticularly  the 
former.  Jloreover,  there  has  been  a  scarcity  of  freight, 
and  in  that  direction  we  are  not  entitled  to  look  for  any 
improvement :  on  the  contrary,  it  is  quite  possible  that 
further  freight  tonnage  may  be  withdrawn,  which,  in  the 
ordinary  course,  would  be  available  for  commercial  purposes. 
The  consequence  of  this  is  that  the  sale  of  the  Company's 
j-Toduee  is  delayed  and  more  money  is  required  for  financing 
its  crops.  It  just  so  happened  that  these  conditions  arose 
at  a  time  when  we  had  a  large  amount  of  capital  expendi- 
ture to  meet,  including  pa\-ment  for  a  new-  factory  at  Klang, 
provision  of  a  new  factory  at  Mantin  and  a  smoke  house 
at  Marjorie,  and  the  maintenance  of  a  large  capital  area. 
These  requirements  could  no  doubt  have  been  met  by  appro- 
priations from  revenue,  but  your  board  take  the  view 
that,  after  making  reasonablei  appropriations  for  depre- 
ciation, reserve  &c.,  the  profits  should  be  distributed 
among  shareholders.  That  is  a  sound  policy  at  all  times, 
but,  under  existing  circumstances,  it  becomes  more  neces- 
sary than  ever  to  do  nothing  which  would  unnecessarily 
curtail     shareholders'      incomes.        (Hear,      hear.)        Includ- 


ing our  new  issue  and  taking  the  planted  area  at  7,400 
acres,  the  capital  cost  per  acre  works  out  at  the  low 
figure  of  £15  4s.  Viewing  all  the  circumstances,  therefore, 
we  decided  in  January  last  to  make  an  issue  of  £10,000 
capital  at  8s.  premium  per  share,  and  from  the  fact  that 
this  issue  was  considerablj'  over-subscribed,  we  conclude 
that  our  policy  had  the  support  of  the  sliareholders.  In 
regard  to  our  investments,  these  stand  in  our  books  at 
£109,260.  At  December  31  last,  owing  to  the  Stock  Ex- 
change having  been  closed,  it  was  impossible  to  get  any 
reliable  valuation.  I  am  glad  to  be  able  to  tell  you,  however, 
that  a  valuation  was  made  on  April  30  last,  and  this  shows 
an  appreciation  over  book  cost  to  the  extent  of  £13,000. 
Having  regard  to  the  general  decline  which  lias  taken  place 
in  investment  values,  appreciation  to  this  substantial  extent 
is  a  matter  for  congratulation. 

"  All  In  ''  Costs. 

The  heavy  fall  in  the  price  of  rubber  which  took  place 
in  1913  brought  prominently  before  shareholders  the  great 
importance  of  revenue  costs.  The  subject  is  one  which  I 
dealt  with  at  some  length  on  the  occasion  of  the  last  annual 
general  meeting.  I  stated  then  that  our  costs  for  1914 
were  likely  to  sliow  a  reduction  of  2d.  per  pound  as  compared 
with  1913.  The  reduction  has,  in  fact,  been  slightly  over  3</. 
per  pound,  so  that  we  have  done  better  than  I  then  predicted. 
(Hear,  hear.)  From  time  to  time  in  the  Press  I  observe 
comparisons  are  made  between  the  "  all-in  "  costs  of  diSerent 
companies.  To  these  comparisons  I  have  no  objection  to 
make ;  on  the  contrary,  they  are  helpful  in  so  far  as  they 
stimulate  a  spirit  of  economy;  but  if  these  comparisons  are 
to  serve  any  purpose,  it  is  essential  that  "all-in"  costs 
should  be  calculated  on  something  approximating  a  common 
basis.  There  are,  perliaps  necessarily,  varying  views  as 
to  what  precise  allocation  should  be  made  to  revenue 
for  achiiinistratiou  and  general  charges.  Again,  in  some 
cases  I  have  observed  that  no  provision  for  deprecia- 
tion is  included  in  "all-in"  costs,  and  allowances  for  de- 
preciation ai-e  made  according  to  different  ffcales.  As 
far  as  this  Company  is  concerned,  I  can  say  with  the 
utmost  confidence  that,  notwithstanding  the  strong  tempta- 
tion to  show  revenue  costs  at  the  lowest  possible  figure,  our 
allocation  between  revenue  and  capital  account  has  been 
made  tliroughout  on  a  sound  and  enduring  basis,  and  if 
there  is  any  criticism  that  can  be  made  against  our  accounts 
it  is  that  in  some  cases  we  have  been  very  hard  on  revenue. 
Depreciation  allowance  is  a  very  liberal  one,  and  the  whole 
of  it  is  charged  to  revenue  account,  notwitlistanding  the  fact 
that  little  more  than  half  our  planted  area  has  been  tapped. 
Recently  report.s  were  issued  by  one  or  two  old  producing 
companies  showing  an  "all-in"  cost  between  9(/.  and  XOd. 
per  lb.  These  reports,  quite  rightly  so,  were  received  very 
favourably  by  shareholders  and  others.  Working  out  our 
Rantau  division  costs  on  something  approaching  the  same 
basis,  it  may  interest  you  to  know  that  the  "all-in"  cost  from 
that  division,  taken  by  itself,  would  be  about  %^d.  per  lb. 
While  that  is  evidence  of  what  can  be  done  on  our  older 
divisions,  it  is  well  to  bear  in  mind  in  regard  to  Linggi  that 
both  Mantin  and  Marjorie  are  still  very  young  producers, 
and  the  cost  on  these  divisions  are  bound  to  show  a  gradual 
and  substantial  decline.  Jloreover,  the  costs  on  the  Klang 
division  have  been  rather  high,  and  had  it  not  been  for  these 
our  average  "  all-in  "  cost  for  all  divisions  would  have  been 
still  better  than  that  shown  in  the  report   before  you. 
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The  Klang  Estate. 

Last-  year  I  told  you  t)iat  we  had  effected  changes  in  the 
staff  and  organisation  at  Klang,  as  we  were  not  satisfied 
that  this  division  was  being  managed  as  effectively  and 
economically  as  we  are  entitled  to  expect.  I  am  glad  to  be 
able  to  assure  you  that  the  result  of  these  changes  has  been 
a  substantial  improvement.  While  for  the  first  half  of  the 
year  the  f.o.b.  cost  of  production  on  Klang  was  Is.  5.Z0d. 
the  second  half  costs  were  only  8.3M.  f.o.b.  (Applause.) 
Although  this  reduction  in  a  message  is  due  to  the  increasing 
crops  for  the  latter  part  of  the  year,  in  a  far  greater  degrte 
it  is  to  be  attributed  to  the  results  of  improved  management, 
and  I  think  that  we  may  reasonably  anticipate  that  the  erst 
on  Klang  for  the  whole  of  1915  will  not  be  much  above 
the  latter  figure,  so  that  we  are  entitled  now  to  regard 
Klang  costs  as  being  quite  normal.  At  the  last  annual 
general  meeting  we  intimated  that,  for  the  time  being,  the 
Board  had  decided  not  to  increase  the  planted  area,  which 
stands  at  7,391  acres.  Our  visiting  agent,  however,  has 
strongly  advised  the  policy  of  planting  up  on  certain  of  our 
divisions  to  such  an  extent  as  will  make  each  division  an 
economical  unit  to  work,  and  will  secure  the  maxinuun 
service  of  the  staff  and  of  the  factories  on  each  division. 
These  extensions  will  amount  in  all  to  about  1,000  acres. 
The  land  will  only  be  opened  up  gradually,  and  operations 
cannot  be  started  until  we  again  have  the  services  of  a  full 
staff.  If,  and  when,  this  progranmie  is  'completed,  the 
planted   acreage  will  be  approximately  8,400  acres. 

New  Tapping  Areas. 

During  1914  only  149  acres  of  fresh  land  were  brought 
into  the  lapping  round  and  but  a  small  acreage  will  mature 
during  tlie  current  year,  but  a  large  acreage  should  be  taken 
in  during  1916  and  "again  in  1917,  so  that  there  is  plenty  of 
scope  for  an  increase  of  output  from  these  sources,  while, 
simultaneously,  the  trees  on  the  present  tappable  areas  are 
increasing  in  age  and  productivity.  While  observing  the 
strictest  economy  tlie  Board's  policy  is  to  provide  all  sums 
necessary  for  the  maintenance  and  improvement  of  your 
estates,  and  you  may  rest  asssured  that  the  present  high 
standard  of  cultivation,  which  has  been  attained  under  the 
able  guidance  of  our  visiting  agent,  Mr.  Macfadyen,  zeal- 
ously backed  up  by  our  Eastern  staff  and  agents,  will  con- 
tinue to  be  fidly  maintained.  As  you  have  before  you 
Mr.  Macfadyen's  comprehensive  and  lucid  report  to  share- 
holders on  the  year's  operations  I  will  not  enter,  into  further 
details  regarding  last  year's  work.  I  have  the  utmost  con- 
fidence in  assuring  you,  however,  that  the  management  and 
cultivation  methods  have  been  brought  up  to  a  very  high 
standard.  Not  the  least  of  recent  improvements  has  been 
the  new  system  of  accounts,  which  is  now  fully  established 
on  the  estates  and  is  yielding  excellent  results.  Altogether 
we  have  every  reason  to  feel  confident  as  to  the  stability  and 
soundness  of  the  Company,  and  so  long  as  rubber  is  sale- 
able round  about  the  present  level  our  results  for  future 
years  should  be  highly  satisfactory.  I  regret  to  inform  you 
that  wo  have  recently  received  advice  from  our  agents  to 
the  effect,  that  a  hurricane  of  exceeding  force  occurred  in 
the  district  of  Klang,  and  that  although  we  have  fared  b 'tter 
than  many  of  our  neighbours,  some  125  acres  of  rubber  have 
been  seriously  affected.  The  result  will  be  a  diminution  of 
our  output  from  the.  Klang  division,  but  as  our  total  estimate 
of  1,500,000  lb.  for  the  current  year  has  been  framed  on  a 
conservative  basis,  it  is  not  deemed  necessary  to  reduce  that 
figure.  Before  putting  the  resolution  for  the  adoption  of 
the  report  and  accounts,  there  is  one  item  to  which  I  miglit 
with  advantage  make  a  brief  reference — that  is  "Donation 
to  War  Relief  Funds  "  of  £580  5s.  The  Board  appreciate 
that  as  individual  shareholders  we  have  made  donations 
direct  to  the  many  appeals  that  arise  owing  to  the  War. 
As  a  corporate  body,  however,  we  feel  that  there  is  sonic 
claim  on  us  to  support  the  great  institutions  which  are  work- 
ing just  now  to  alleviate  the  wounded  and  to  provide  for  the 
rel.atives  of  those  who  are  fighting  on  our  behalf.  I  feel  sure 
tliat  we  have  correctly  interpreted  your  wishes  in  making 
these  donations  to  such  highly  deserving  causes.     (Applause.) 

Response  to  Red  Cress  Appeal. 

I  have  received  an  urgent  appeal  froui  tho  Red  Cross 
Society  for  additional  funds,  addressed  to  nie  as  Chairman 
of  the  Company,  and  asking  me  to  bring  it  forward  at  this 
meeting.  May  T  take  it  that  .you  will  approve  of  a  further 
donation  of  £100  to  the  funds  of  the  society,  which  is  doing 
such  urgent  and  good  work  for  our  heroes  at  the  Front — 
(cries  of  "Yes") — who  are  patiently  contending  with  an 
unscrupviloMs  foe  who  make  use  of  poison  gas,  and,  in  tho 
words  of  Lord  Bryce's  Committee,  are  guilty  of  acts  of 
murder,  lust  and  pillage  on  a  scale  unparalleled  in  any 
war  between  civilised  nations  during  the  last  three  cen- 
turies. I  take  it  you  agree  to  that.  (Cries  of  "Yes.")  I 
now  beg  to  move:  "That  ,tho  report  of  the  directors,  to- 
gether with  the  statement  of  accounts  as  at  December  31, 
1914,  duly  audited,  he  received,  approved,  .and  adopted, 
and  that  a  dividend  of  45  per  cent,  on  the  Ordinary  shares  of 
the  Company  be  now  declared  out  of  iRc  net  'profits,  as 
shown  by  the  ("ompany's  accounts  for  the  vear  ended 
December  31.  1914,  leaving  a  balance  to  be  carried  forward 
of  £19,178  18s.  Ud." 


Mr.  Noel  Trotter  seconded  the  motion,  which  was 
carried   unanimously. 

Mr.  C.  Malcolm  Gumming  proposed  the  re-election  of 
Sir  William  Hood  Treacher,  K..C.M.G.,  and  Mr.  G.  F. 
Traill,  tho  retiring  directors. 

Sir  John  Anderson  seconded  the  motion,  which  was  carried 
unanimously. 

The  auditors  (Messrs.  Lewis  and  Mounsey)  were  then 
reappointed. 

A  vote  of  thanks  to  the  Chairman,  to  the  board  of 
directors,   and  to  the  staff  terminated  the  proceedings. 


CALLENDER'S  CABLE  AND  CONSTRUCTION 
COMPANY,  LIMITEU. 

The  nineteenth  annual  meeting  was  held  at  Hamilton  House, 
Victoria  Embankment,  on  May  20,  ilr.  T.  0.  Callendep 
(Managing  Director)  presiding,"  in  the  absence  through  in- 
disposition of  k-ir  Fortescue  Flannery,  M.P. 

The  Chairman  said  that  they  had  made  for  the  past  year 
the  handsome  profit  of  £162,254.  Considering  the  times  they 
h;id  been  passing  through,  that  must  be  considered  very  satis- 
factory. It  was  £3,020  more  than  the  profit  for  1913.  The 
figure  had  been  taken  this-  year  in- rather  a  different  way 
from  the  method  adopted  in  the  past,  and  so,  while  it 
was  only  £3,0C0  more  according  to  the  accounts,  it  would 
have  been  a  good  deal  more  had  they  followed  their  usual 
rule.  The  general  expenses  in  London  came  to  £44,000, 
against  £49,415,  an  apparent  saving  of  £4,730.  Hitherto 
they  had  included  the  commissions  among  the  London 
expenses,  and  had  that  been  done  on  the  present  occasion 
the  amount  of  those  expenses  would  have  been  swollen  to 
an  unreasonable  sum,  and  would  not  have  given  a  fair 
indication  of  the  actual  result.  The  board  had  therefore 
written  off  the  commissions  out  of  the  profits,  on  the  other 
side  of  the  account,  and  the  sum  of  £162,000  odd  was  the 
profit  ai'er  the  commissions  had  been  deducted.  On  the 
debtor  side  of  the  profit  and  loss  account  they  had  a  new 
item — allowances  to  members  of  staff  on  active  service,  £867. 
That  in  no  way  represented  the  amount  of  what  the  con- 
tributions would  be  for  the  current  year.  The  balance  at 
the  credit  of  the  profit  and  loss  account,  as  shown  on  the 
first  page  of  the  report,  was  £98,592,  against  £91,861  a  year 
ago.  They  brought  in  a  bigger  sum  at  the  beginning  of 
1914  than  in  the  previous  year,  and  the  result  was  that 
they  had  £223,283  to  deal  with.  Their  Debenture  intere.st 
was  the  same  amount  as  last  year,  as  was  also  the  Preference 
dividend,  but  the  provision'  for  -  depreciation  was  slightly 
larger.  These  items  together  amounted  to  £33,864,  and  after 
deducting  that  sum  they  were  left  with  £189,419,  or  £38,578 
more  than  in  the  previous  year.  It  was  proposed  to  pay 
the  same  dividend  and  bonus  as  they  had  distributed  now  for 
many  years — 15  per  cent.— leaving  £163,169  to  carry  forward. 
He  thought  it  would  be  agreed  that  the  result  of  the  year's 
trading  was  satisfactory.  The  large  telephone  contract  on 
which"  they  were  engaged  for  the  Post  Office  had  been 
suspended,  but  there  was  every  ground  for  hope  that,  on 
the  termination  of  the  War,  it  would  be  renewed  and  that 
much  new  work  in  addition  would  be  placed  in  their  hands. 
They  had  a  large  engineering  department  which  had  enableA 
them  to  take  advantage  of  work  which  had  lieen  offered  to 
them  by  the  Army  and  Navy,  especially  by  the  Navy,  with  | 
whi<h  they  had  always  been  in  close  touch.  The  Company  i 
was  developing  their  'business  in  various  dircction.s,  most  of 
which  it  was  inexpedient  to  refer  to  at  present.  ^      1 

Mr.  John  Varley  seconded  the  motion,  which  was  carried 
unanimously,  and  the  proposed  dividend  and  bonus,  making  | 
15  per  cent,  for  the  year,  were  also  agreed  to.  j 


TRUST  AND   AGENCY  COMPANY    OF  AUSTRALASIA, 
LIMITED. 

The  fifty-fourth  .annual  geiu-ral  meeting  was  held  on 
May  20,  at  the  Terminus  Hotel,  Cannon  Street  Station, 
Mr.   Francis   A.  Bevan   presiding. 

The  Chairman  said,  with  regard  to  the  accounts,  thero 
was  an  iiu-rcasc  in  the  Debenture  stock  since  last  year  of 
£25,000,  to  £426,000,  which,  he  thought,  showed  the  grea* 
confidence  that  people  generally  had  in  the  Company.  Th' 
Debentures  had  been  slightly  reduced— -from  £67,000  t( 
£65,000.  The  item  of  interest  on  loans  paid  in  advance 
was  less  by  £3,000,  which  simply  meant  that  the  interest 
had  not  been  so  well  paid  in  Argentina  as  it  was  in  the 
lirevious  year.  The  loans  secured  bv  registered  mortgages 
had  increased  by  £42,000  to  £1,913.000  entirely  in  Argen- 
tina, and  property  foreclosed  on  showed  an  increase  of 
£64,000.  Tho  whole  of  that  increase  was  .also  in  Argen- 
tina, and  the  amount  was  rather  more  likely  to  increase 
than  to  decrease.  The  investments  in  London  on  account 
of  reserve  fund,  &c.,  had  increased  by  £31,000,  and  thf 
depreciation,  as  far  as  they  could  make  out.  was  only  aboul 
4^  per  cent— or  about  £il, 000— from  what  it  was  a  yea! 
ago;  and,  considering  the  enormous  depreciation  which  had 
taken  place  in  all  securities— and  especially  gilt-edged  securij 
ties— he  did  not  think  they^  could  regard  that  amount  as 
unsatisfactory.  In  the  revenue  account  there  \yas  one  verj 
disagreeable    item— licence     fees,     land,    and    income    taxes 
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which  showed  an  increase  of  over  £3,000,  and  which  next 
year  would  be  further  increased.  To  sum  up,  the  profits 
had  decreased  by  £7,677  as  compared  with  those  of  last 
year,  but  they  did  not  take  credit  for  anything  unless  it 
had  been  actually  received,  and  there  were  a  great  many 
loans  in  arrear  as  regarded  interest.  They  carried  forward 
£7,297.  If  the  directors  had  chosen,  they  could  have  paid 
the  same  dividend  as  last  year,  which  would  have  taken 
£5,000  out  of  that  amount  ;  but,  looking  at  the  whole  of 
the  circumstances,  they  had  thought  it  wiser  to  carry  for- 
ward a  larger  sum  than  usual.  They  had  carried  on  no 
new  business  in  Australia  or  New  Zealand.  Having  refer- 
red to  the  War  and  to  its  adverse  effects  in  Argentina,  he 
stated  that  the  accounts  received  from  the  Company's 
ao-ents  there  were  very  satisfactory.  He  believed  that  the 
dn-ectors  would  be  able  next  year,  or  shortly,  to  present 
more  satisfactory  accounts  than  those  submitted  on  that 
occasion.  He  concluded  by  proposing  the  adoption  of  the 
report   and  accounts. 

Sir  Frederick  Green  seconded  the  motion,  which  was 
carried  unanimously ;  and  resolutions  were  passed  declaring 
a  dividend  of  Is.  6d.  per  share,  tax  free,  making,  with  the 
interim  dividend,  2.«.  per  share,  or  10  per  cent.,  re-electing 
Lord  Stratheden  and  Campbell  to  his  seat  at  the  board, 
electing  Mr.  Hora  an  honorary  director,  and  llr.  R.  J.  Hose 
a  member  of  the  board,  and  reappointing  the  retiring 
auditors. 

The  meeting  closed  with  a  vote  of  thanks  to  the  Chairman 
and  the  directors. 

THE  INVESTMENT  TRUST    CORPORATION,  LIMITED. 

The  twenty-seventh  annual  general  meeting  of  the  share- 
holders in  this  Corporation  was  held  at  the  offices,  Gres- 
ham  House,  24  Old  Broad  Street,  E.G.,  on  May  20,  Mr. 
Robert  Fleming  (the  Chairman)   presiding. 

The  Secretary  (Mr.  Hildred  Carlisle),  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Cliairman  said  :  Gentlemen,  I  suppose,  you  will  take 
the  report  as  read  ;  it  has  been  in  your  hands  for  a  number 
of  days,  and  no  doubt  you  have  all  read  it.  In  proposing 
its  adoption  I  would  just  like  to  say  a  few  words,  home  two 
months  after  we  met  a  year  ago,  when  parents  and  children 
in  our  peace-loving  country  had  just  begun  their  summer 
holiday,  there  was  launched  upon  the  world,  after  long 
preparation,  a  tragedy  which  continvies  to  this  day.  As  it 
has  developed,  it  has  in  many  of  its  acts  become  unspeak- 
able. The  shock  which  struck  the  city  on  August  4  had 
in  it  all  the  elements  of  a  financial  panic  of  unparalleled 
dimensions,  and,  while  I  do  not  wish  to  delay  you  by 
dilating  on  the  War,  we  can  hardly  meet  without  recording 
our  appreciation  of,  and  thanks  to,  those  who,  with  such 
wisdom  and  success,  devised  the  means  to  surmount  that 
danger.  Other  financial  dilMculties  in  the  gigantic  task 
which  is  before  us  may,  and  will,  arise,  and  we  trust  and 
believe  that  they  will  in   like   manner   be   overcome. 

Dividing  my  subject,  as  usual,  into  two  parts,  I  begin 
with  Revenue. 

American  Railroads. 

Our  revenue,  which,  ever  since  1906,  had  gone  on  in- 
creasing, has  for  the  past  year  fallen  from  £258,211  to 
£236,798.  This  has  arisen  in  some  part,  as  I  led  you  to 
expect  last  year,  from  defaults  in  what  Lord  Bryce,  in  his 
greatest  book,  "  The  American  Commonwealth,"  calls 
"  that  prodigy  of  labour,  wealth  and  skill,  the  American 
Railroad  System."  As  our  classified  list  of  investments 
shows  you,  we  have  always  made  that  our  principal  field. 
These  defaults  have  not  arisen  from  any  falling-off  in  the 
traffic  carried  over  these  highways.  They  have  mainly 
come  from  the  fact  that,  while  all  the  elements  of  cost  of 
transportation  have  gone  on  increasing — wages,  materials, 
the  character  of  the  service — the  price  obtained  for  that 
service  has  not  increased.  The  American  public  are,  it 
would  appear,  at  last  beginning  to  see  that  the  Railroads 
have  not  been  fairly  treated,  and  I  cannot  but  think  that 
the  worst  has  passed.  Palpable  demonstration  of  injustice 
increases. 

The  Wabash  System. 
I  was  asked  to  be  a  member  of  the  Reorganisation  Com- 
mittee of  the  Wabash  Railroad,  and  that  has  brought  me  in 
touch  with  points  tliat  are  not  without  instructive  interest 
in  that  respect.  The  still  continuing  name,  "  Wabash  Rail- 
road," indicates  the  prodigious  growth  of  America  in  the 
last  half-centu-y.  Wabash  is  the  name  of  a  river  in  Ohio,  but 
the  Wabash  Railroad  is  a  system  of  2,500  miles,  extend- 
ing from  Detroit  to  Omaha  and  touching  Toledo,  Chicago, 
St.  Louis,  Kansas  City,  and  numerous  other  big  cities. 
The  six  cities  mentioned  have  a  population  of  over  four 
millions.  The  title  Wabash  continues,  just  as  that  great 
system  of  11,000  miles,  extending  from  Chicago  to  San 
Francisco  and  in  other  directions,  still  carries  as  its  titular 
description  the  names  of  three  totally  unimportant  places, 
"  Atchison,  Topeka,  and  Santa  Fe."  To  return  to  the 
Wabash,  in  that  case  we  hold  $150,000  of  its  prior  bonds, 
but  the  Receiver  has  continued  to  pay  the  interest  on  them, 
and  they  may  be  reckoned  a  good  security;  stiU,  they  sell 
at  12  per  cent,  less  than  we  paid  for  them,  not  so  very  long 


ago.     That  is  by  the  w'ay,  but  here  are  some  points  brought 
out  by  the  investigations  of  the  Wabash  Committee  : — 

1.  The  cost  to  reproduce  the  property  to-day  would,  at 
the  lowest  calculation,  bo  $250,000,000. 

2.  In  the  year  ended  June  30,  1914,  the  net  earnings-, 
after  taxes,  were  $5,653,000,  being  less  than  1^  per  cent,  on 
its  value,  or,  if  you  deduct  5  per  cent,  interest  on  its  roUing 
stock,  only   1  per  cent,  on  the  value  of  the  railroad. 

3.  The"  Company  paid  $1,044,309,  or  28  per  cent,  of  its 
meagre  profits,    in   taxes. 

4.  Its  gross  earnings  were  $12,000  per  mile.  Its  net  earn- 
ings were  $1,440  per  mile,  equal  to  only  12  per  cent,  of  its 
gross. 

These  figures  must  suggest  to  the  mind  of  anyone  accus- 
tomed to  estimate  railway  values  that  any  change  in  American 
railroad  profits  is  likely  to  be  for  the  better,  aiW,  if  so,  we 
will  sooner  or  later  feel  that  betterment  both  in  income  and 
in  market  value. 

Mexico. 

The  fall  in  revenue  has  also  arisen  in  some  part  from  our 
comparatively  small  Mexican  investment.  That  country  con- 
tinues chaotic.  Our  investment  there  represents  a  book  cost 
of  £102,791,  and  the  market  value,  more  or  less  nominal, 
is  less  than  half  that  sum.  We  hold  thirteen  different 
securities,  and,  before  chaos  began,  they  were  of  prosperous 
concerns  serving  Mexico  and  paying  to  their  bondholders--we 
have  no  shares— a  reasonable  return.  The  basis  of  market 
value  taken  in  our  estimate  is  about  26  per  cent,  of  the  par 
value  In  this  small  section  of  our  investments,  represent- 
ing in  book  cost  about  2  per  cent,  of  the  whole,  and  in 
present  value  little  more  than  1  per  cent.,  there  is  a  big 
potentiality  of  recuperation  both  in  revenue  and  capital  value. 
To-day  it  yields  us  notliing.  Wheu  peace  returns  to  Mexico, 
on  the  basis  of  ante-revolutionary  payments  of  interest,  we 
would  add  nearly  1  per  cent,  to  the  surplus  available  for 
dividends  on  our  Deferred  stock  from  this  source  alone. 
Mexico  is  rich  in  resources.  It  will  not  always  remain 
derelict.  In  an  influential  New  York  newspaper  the  other 
week  I  read  a  leading  article,  the  concluding  sentence  ot 
which  was  :  "  Mexico  must  have  a  Government,  and  it  seems 
that  some  joint  action  of  the  United  States  m  co-operation 
w^Ui  the  South  American  Republics  cannot  be  much  longer 
deferred  "  But  probably  nothing  in  that  direction  can  be 
realised  till  the  European   War  is  over. 

The  fall  in  revenue  has  also  arisen  in  various  nU  er  w.ijs, 
directly  and   indirectly  from   the   \yar,   and   the   mil   extent 
of  the  falling-off  has  not  yet  been  felt. 
Division  of  Revenue. 

The  question  of  the  division  of  revenue  ^^""Stl^e 
shareholders  is  one  that  has  naturally  given  us  more  thought 

an    u  ual.        Some    Trust   Companies,    "i/"t'"P^''°"  .  f 
allings-off  in  revenue  next  year,  have  f-ady  redu^d  d    i- 

''f'-  ''TZi^iT  otherroni^^ni^f hkv:  wk:- 

i:  n7d  TJiJ:lfortr  raUs  of  divid'end,  and  that  policy 
also  can  be  well  justified.  That  is  the  policy  we  have 
le'ou'ed  to  adopt  in  a  time  like  this  when,  I  daresay,  our 
harehoklers'  incomes  have  in  many  cases  already  been 
Slid.  Our^ompany  is  ^>.^-  -^-^t^r^!; 
ment.  Our  capital  is  intact,  ^ye  na  ^.  ,  ,  .■  jj  ,  the 
Debenture   stock     which  is  di.. 119^^^^^ 

annual  r«^-«%^"^26g  ^^33'%  "uid  ng  he  £37,620  carried 
less    a    sum   than    ^269,^^..    i"<-'"f^    °  ^„^g   ^^^ 

IS^  ^dte^^d  f;rrt"tie  ulidivided  revenue 
would  seem  unreasonable. 

The  Future. 

.If  ,-„n,.'-  flividend    the  position  is  not  so  simple. 

If  "^ho   War    we?e-;o  stop    to'-morrSw,   though   our     present 

L^iinttes^f^lr^he  coming   >'-  o.dy Jiow   an  ™.^.^o^ 

between  11   f''''fjJlil^iSlJ^^odon   in   dividend,   as 

^-^^^'t^^r:^^^  sr  tJt 

'^rVnowTrthl  War  will  not  stop  to-.Lrrow.     I  wish  we 

"uld   even  feel  confident  that  when   we  meet   again  a   year 
toum    e\eu  ic  j    ^^  ^^   ,^qj^  ^^^^ 

::;:;?  ecoi^michrv^Irniageddo'n  may  bring  in  it.,  tram 
what    ^'^o""^^"^   "^   fl,.^.   timi    we- paid  the  interim  dividend 

^rthrsame  rate  as  the  S  dividend,  but.  for  the  coming 
at  the  same  rate  ^^^  tne  n  ^^^^  ^^^^  j^^^^^^ 

^dMd:nd':nd^deddruron  the^^ar-s  dividend  when  we  know 
The  full  vear's  results.  More  than  that  it  is  impossible  to 
iv  but  "Hiave  ought  it  best  to  tell  you  what  we  our- 
:fv'es  can  reasonably  estimate  at  this  moment,  repeating  that 
while  the  War  lasts  we  cannot  say  what  any  day  may 
bdng  forth  in  the  way  of  new  trouble  as  affecting  revenue 
receipts  or  capital  values. 
The  Government's  Attitude  towards  Foreign  Investments. 
One  thing  that  mav,  to  some  extent,  reduce  our  revenue 
for  the  coming  vear  is  the  Government's  attitude  with  regard 
to  foreign  investments.     We  are  able  to  carry  on  this  Wax— 
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the  most  gigantic  of  all  time — first  and  mainly  through  the 
heroic  exertions  of  our  Army,  to  whom  we  can  never  be 
sufficiently  grateful,  but  also  on  the  financial  side  to  a 
considerable  extent  through  the  nation's  great  income  accru- 
ing from  all  quarters  of  the  globe,  and  usually  to  a  large 
extent  reinvested  in  further  extensions  of  foreign  credits  or 
foreign  investments.  The  Government  have  naturally  and 
rightly  said,  "Bring  your  income  home  this  year  and  use 
it  to  pay  for  the  War,"  and  in  falling  in  with  this  proper 
and  wise  suggestion  we  must  necessarily  be  hampered  in  our 
foreign  investing  compared  with  normal  times ;  and,  speaking 
generally,  we  will,  I  dare  say,  feel  inclined  to  keep  in  a  more 
liquid  condition  than  usual.  In  fact,  I  may  say  that  for 
the  first  time  we  hold  some  Treasury  bills.  In  almost  every 
year  we  have  been  able  to  add  to  our  income  by  using  our 
credit  to  take  advantage  of  passing  opportiuiities.  We  can- 
not look  forward  to  doing  that  this  year. 

Investment  Values. 

As  to  capital  values,  as  the  report  says,  it  is  impossible  to 
make  an  exact  valuation.  There  is  no  such  thing  as  "  middle 
prices  "  nowadays,  but  in  a  rough  way  we  calculate  that 
prices  have  dropped  about  7  per  cent,  since  last  year — not  an 
unsatisfactory  showing  in  the  circumstances,  I  think  you 
will  agree.  You  may  expect  me  to  touch  on  the  question  of 
future  values — i.e.,  after  the  War.  With  the  immense 
destruction  of  property  and  creation  of  debt  one  cannot  feel 
happy  over  this.  The  public  are  only  beginning  to  realise 
the  immensity  of  the  task  in  front  of  us,  but  we  must  face 
it  whatever  it  may  prove  to  be,  and  we  can  only  fervently 
hope  that  peace  may  again  reign  over  the  world  sooner  than 
the  portents  of  to-day  would  indicate. 

With  these  remarks,  gentlemen,  I  beg  to  propose  : — 
"  That  the  directors'  report  and  the  accounts  of  the  Cor- 
poration for  the  year  ended  jNIay  1,  1915,  be  received, 
approved,  and  adopted,  and  that  final  dividends  at  the  rate 
of  £2  per  cent,  upon  the  Preferred  stock  (making,  with  the 
interim  dividend,  4  per  cent,  for  the  year),  and  at  the  rate 
of  £6  5s.  per  cent,  upon  the  Deferred  stock  (making,  with 
the  interim  dividend.  12^  per  cent,  for  the  year),  both  less 
income  tax,   be  and  the  same  are  hereby   declared." 

Sir  Henry  Stewart  Cunningham,  K.C.I.E.,  seconded  the 
resolution,  which  was  carried  unanimously. 

The  retiring  director,  Sir  Henry  S.  Cunningham,  was 
re-elected,  as  were  also  fhe  auditors,  Messrs.  Cecil  Oscar 
Webb  and  Osmond  Maskell. 

A  hearty  vote  of  thanks  was  passed  to  the  Chairman, 
the  directors,  and  the  staff,  on  the  motion  of  Mr.  Hall, 
seconded   by   Mr.   Wilshaw. 

The  Chairman .  briefly  acknowledged  the  vote,  and  the 
proceedings  then  terminated. 


SALAR  DEL  CARMEN  NITRATE  SYNDICATE, 
LIMITED. 

The  eighteenth  annual  general  meeting  was  held  on 
May  20  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
H.  W.   Sillem    (the   Chainnan)   pregiding. 

The  Chairmaji  said  that  the  outbreak  of  hostilities  in 
August  last  was  iiamediately  followed  by  a  heavy  decline 
in  the  demand  for  nitrate,  and  prices  naturally  fell  in 
.sympathy.  Under  these  circumstances  the  great  majority 
of  producers,  this  Company  included,  decided  to  close  down 
their  works,  as  it  seemed  useless  to  operate  at  a  loss,  and  to 
accumulate  stocks  for  which  there  was  no  immediate  demand, 
but  the  existence  of  which  would  undoubtedly  depress  the 
market  in  the  future.  Events  had  proved  that  this  was  a 
prudent  course  to  pursue.  There  were  stocks  on  the  coast 
at  the  beginning  of  August  last  year  of  about  815,000  tons, 
and  the  total  production  for  the  months  AugUust  1914  to 
April  1915  inclusive  was  1,059,000  tons.  Shipments  during 
the  nine  months  Augu.st  to  April  amounted  in  the  aggregate 
to  888,000  tons,  so  that  the  coast  stocks  at  the  end  of  April 
were  985,000  tons,  or,  say,  170,000  tons  more  than  at  the 
beginning  of  August.  The  figure  of  985,000  tons,  however, 
included  47,000  tons  in  vessels  waiting  orders,  and  contracts 
had  been  entered  into  which  substantially  reduced  the 
quantity  of  nitrate  actually  available  for  sale.  It  might  be 
assumed,  therefore,  that  the  coast  position  at  the  end  of 
April  was  pretty  much  the  same  as  in  August,  but  the  share- 
holders could  at  once  understand  from  those  figui-es  how  desir- 
able it  was  for  producers  to  cease  manufacture.  At  the  end 
of  July  last  year  the  price  of  ordinary  spot  nitrate  was  about 
7«.  2il.  per  quintal  f.o.b.  It  fell  to  about  bs.  8d.  per  quintal 
in  January,  but  had  since  advanced  to  6a.  T^d.  For  the  for- 
ward season  position  the  price  fell  at  the  beginning  of  the 
War  to  about  6s.,  subsequently  rising  to  6s.  lO^rf. ,  and 
closed  about  6«.  Qd.,  as  coiiii)ared  with  Is.  id.  per  quintal  for 
Aueu.st-Docem'ocr  of  last  year.  There  had  been  a  good  deal 
of  inquiry  for  refined  quality,  and  extensive  forward  sales 
had  been  made  at  about  7.?.  id.  per  quintal.  It  might  be 
ex[)ected,  therefore,  that  the  coast  stocks  would  gradually 
bo  absorbed  and  room  found  for  further  production.  All 
things  considered,  it  must  bo  admitted  that  the  nitrate 
industry  had  withstood  the  shock  of  this  unexjiected  and 
violent  disorganisation  remarkably  well,  and  events  were 
shaping  themselves  in  the  direction  of  more  favourable  con- 
ditions.    He  hardly  cared  to  hazard  a  guess  as  to  the  future. 


Their  article  was  not  a  luxury;  it  was  a  necessity,  and  for 
that  reason  ho  thought  that  the  operators  of  nitrate  grounds 
inignt  look  forward  with  confidence  to  a  period  of  consider- 
able activity  when  the  time  came  to  replace  the  sword  with 
the  ploughshare.  The  directors  regretted  tliat  it  had  been 
necessary  to  reduce  the  dividend  to  5  per  cent.,  tlie  smallest 
annual  distribution  made  by  the  Syndicate.  'The  abnormal 
position  produced  by  the  War  had,  however,  been  almost 
responsible  for  the  set-back.  With  regard  to  their  pro- 
gramme for  the  future,  the  board  were  closely  watching 
events,  and  immediately  they  could  reopen  the  oficina  with 
advantage  they  would  do  so.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Sir   Archibald    Williamson,    Bart.,    M.P.,    seconded    the 
resolution,  which  was  carried  vmanimously. 


Ilcto   Issues. 

UNITED   GAS   MANTLE   COMPANY,   LIMITED. 

This  Company  is  formed  with  a  capital  of  £20,000  for 
the  purpose  of  manufacturing  gas  mantles,  for  which 
tlie  prospectus  states  there  is  a  very  great  demand  with 
but  a  very  limited  supply  at  the  moment.  An  option 
has  been  obtained  over  about  one  acre  of  ground  in 
Willesden,  on  which  it  is  proposed  to  erect  a  factory 
equipped  with  machinery  capable  of  manufacturing  an 
output  of  6,000,000  mantles  per  annum.  On  the  basis 
of  a  selling  price  of  33s.  per  gross  a  minimum  profit 
of  6s.  per  gross  is  antici23ated,  from  which  a  profit  of 
£11,100  is  looked  for.  There  have  been  offered  for  sub- 
scription this  week  at  par  10,000  Ordinary  shares,  which, 
it  is  thought,  will  be  sufficient  to  provide  for  the  pur- 
chase of  the  freehold  land  (£520),  cash  to  be  paid  to 
the  vendor  (£1,000),  and  the  erection  of  the  factory  at 
an  estimated  cost  of  about  £4,000,  thus  leaving  some- 
thing over  £4,000  for  working  capital.  It  is  evident 
that  the  concern  is  quite  a  small  one,  and  the  shares 
must  be  regarded  as  of  quite  a  speculative  character. 

CAREY  UNITED  RUBBER  ESTATES.  LIMITED. 

This  Company  has  issued  to  its  shareholders,  and 
those  in  the  Jugra  Land  and  Rubber  Estates,  Limited, 
£30,000  of  7%  Fii-st  Mortgage  Convertible  Debenture 
stock.  Only  £20  per  cent,  has  been  called  up  at  present, 
the  balance  being  callable  within  three  years  as  may  be 
required. ,  The  stock  is  convertible  at  the  holder's  option 
at  any  time  up  to  March  31,  1920,  into  £1  Ordinary 
shares  of  the  Company  at  the  price  of  22s.  6d.  per  share. 
The  issue  is  being  made  to  enable  the  Company's  planted 
area  to  be  brought  into  bearing  without  trenching  on 
profits. 

MINES. 

ABBONTIAKOON,— Issued  capital,  £625,457  10s.,  in  10*. 
shares.  Loans  remaining  to  be  cleared  off,  about  £25.000. 
Crushing  recommenced  July  1912  with  new  plant  of  25 
stamps  and  two  tube  mills. 

Price  of 

Total  Shares 

Year  ends     Tons     ^Rold  Val^le-^       ^Kxpenses-v      ^Proflt-.^      eprt  of 

Dec.  31      Mllleil         £      Per  Ton        £     Per  Ton      £   Per  Ton    Period 

1912  (6 mos.)  46,415      79.284      34,2         70,409      30/4       8,875      3/8  6/3 

1913  ...      108,,S00    236,628      43/5       146,687      27/0      88,941    16/5         7/6 

1914  ,..    131,762    255,757      38/5        169,229      26/9      84,528    12/9  — 
1915. 

Mar.qr....      32,989      59,497*    36/1  42,319      E6/0      16,678    10/1        8/9 

Apr.      ...      10,829      25,888t  47/9  14,279      26/4      11,609    21/5       9/3 

•  Includes  £13,837  from  lube  mill. 

t  Includes  £10,023  from  tube  mills. 

Dividends— 1914,  May,  6d. ;  Nov.,  U. ;  Dec,  M. 

A8HANTI  O0LDFIBLD8.— Issued  capital,  £220,611  8j.,  in 
1,103,057  shares  of  4s.  eack  Recent  returns,  including 
cyanide,  have  been  as  under  : — 

, — Value* — N      ..-Total  Co»t-v    ^Profit•-^    Price 
fear  ends       Tons  Per  Ton  Per  Per  end  of 

June  30      (2,000  1b.)       £         (2.0001b.)       «         Ton  B       Ton  Period 

191314  ...  117,837       443,669       76/2         289,980    49/2      163,689    26/0      2 

1914-15. 
Sopt.qr....    28,199       114.531       813  69,829    49/6       44.702    31/9     — 

Dec.qr. ...    33,721        110,159        65/4  71,237    42/3        38,922    23/1    — 

Jan.       ...    11,435         36,068       63/0  24,610    42/10      11,658    20/2      J 

Feb.       ...    10,419         36,986       69/1  23.i03    46/9        12.183    23/4      i 

Mar.       ...    11,686         36,617       63/3  24,817    42/6        12,000    20/9      J 

Apr.       ...    11,737         37,109       63/3  —        —  —        —  16/6xd 

•  Including  result  of  treatment  of  accumulated  Blimes. 

NoTK.— The  "total  cost"  item  includes  working  costs  at 
mine,  provision  for  depreciation,  full  development  outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  per  cent.— 1911-12.  75;  191213,  87^;  1913-14, 
68J;  1914,  July,  25;   Nov.,  25;  March,  18J. 
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ALASKA    MEXICAN.— Capital,    $900,000,    in    $5    shares. 

Milling  results  have  been  as  follows  : — 

loadon 
Price  of 
Shares 

Year        Ore  _  Total  r-Ket  Profit-^  endof 


ends 
Dec  31 
1912    ... 
1913j   ... 
1914     ... 

1915. 
Mar.  qr. 
Apr.  ... 


233,299 
222,112 
231,136 

66,265 
18.800 


135,824 
98,000 
97,904 

22,400 
6,720 


11/8 


7/11 

7/2 


73,753 
64,840 
71,748 

15,849 
4,920 


rTon 

6/4 
6/10 
6/2 

5/7 

6,3 


Antelope.  —  Capital  £348,282,  in  £1  shares.  The 
loan  from  the  Gold  Fields  Ehodesian  Development 
Company  is  now  reduced  to  £30,500. 


62,071 
33,160 
26,156 

6,551 
1,E00 


5/4 
2/11 
2/3 

2/4 
1/11 


21i 


Dividends  per  cent.— 1910,  38;  1911,  14;  1912,  25;  1913,. 
20:  1914,  Feb..  4:  May,  4;  Aug.,  4;  1915,  Feb.,  4;  May,  4. 

ALASKA  TEEADWKLL,— Capital  $5,000,000,  in  $25  shares. 
Milling  results  have  been  as  follows  :^ 


° 

London 

Total  Wo 

klnp* 

Net  Mil 

Ins  Price  of 

Ore 

^Go!dTield-v 

, Cost 

, — Profit — ,    Share 

Milled 

Per 

Per 

Per  end  of 

Dec.  31 

Tons 

£ 

Ton 

£ 

Ton 

£ 

Ton  Period 

1912    ... 

892,192 

441,177 

9,10 

214,461 

4,'9 

226,716 

5/1      84 

1913    ... 

886,057 

471,684 

10/7 

226,997 

5/1 

244,687 

6/6      7|xd 

1914    ... 

909,794 

457,124 

10/1 

222,034 

4/U 

235,090 

5/2      — 

Mar.  qr. 

221,5C0 

88,ieo 

7/11 

57,440 

6/2 

30,720 

2,9      7i 

Apr.   ... 

75,200 

27,783 

7/4 

19,100 

5/1 

8,680 

2/3      7^ 

*  Including  construction  expenditure. 
Dividends  per  cent.— 1912,  total  13.     1913,  Feb.,  4;  May, 
4;  Aug.,  4;  Nov.,  4;  Dec,  4  (bonus).     1914,  Feb.,  4;  May, 
4;  June  (bonus),  3;  August,  4;  Sept.    (bonus),  3;  Nov.,  4. 
1915,  Feb.,  4;  May,  4. 

ALASKA  UNITED.— Capital  $901,000  in  $5  shares.     Recen 
operating  results  given  below  : — 

Net  Mining  Price  of 


Ore 

^GoIdTield-^ 

^Total  C 

osts-, 

^-Pro 

It — , 

Shares 

Tear  to 

Crushed 

Per 

Per 

Per 

end  ol 

Dec.  31 

Tons 

£ 

Ton 

£ 

Ton 

£ 

Ton 

Period 

1912    ... 

450,793 

239,058 

10/7 

129.933 

5/9 

109,125 

4/10 

« 

1913    ... 

448,541 

203,772 

9/1 

132,681 

511 

71,C91 

3/2 

a 

1914    ... 

453,037 

185,729 

8/2 

154,472 

6/3 

32,257 

1,5 

— 

1915. 

Mar.  qr. 

125,800 

55,840 

810 

?6,960 

6/10 

18,880 

3/0 

3 

Apr.     . 

.    43,800 

17,820 

8,1 

13,400 

6/1 

4,420 

2'U 

Jrs 

Dividends  per  cent.— 1912,  36  per  cent.  1913,  Feb.,  14; 
May,  12;  Aug.,  10;  Nov.,  10.  1914,  Feb.,  6;  May,  4; 
Aug..  4;  Nov..  4.     1915,  Feb..  6:  May.  8  per  cent. 

The  working  costs  include 
redemption. 

DOLCOATH.— Issued  capital  £350,000,  in  £1  shares. 
Recent  milling  results  have  been  as  follows  : — 


per   ton   for  development 


Six 

Tons 

Months  to 

Crushed 

June  30, 1913  . 

..    58,304 

Dec.  31, 1913 

..    55,409 

June  30, 1914 

..    57,253 

Dec,  31, 1914 

..    <  8,058 

Period  to 

Jan.  30.  1915 

..      7,277 

Peb.  27,  1915 

,.      6,590 

Mar.  27,1915 

_      6,950 

Apr.  21.1915   . 

.      6,299 

ck 

Approx. 

Total 

Sold'^ 

Amount 

Value 

Price 

Per  Ton 

Realised* 

of 

end  of 

[Crushed 

Per  Ton 

Product* 

Period 

LI). 

£ 

£ 

30.23 

1341 

105,964 

17/0 

29.3 

107K- 

79,672 

16,'6 

28.5 

92S 

67,544 

11/0 

33.1 

83f| 

169,672 

— 

34.4 

93 

10,425 

9(0 

37.3 

98i 

10,834 

8/6 

35.1 

101 J 

11,059 

8,6 

36.9 

96} 

10,047 

9,'6 

•  Including  slimes  sold. 
Dividends  declared— Each  year  1911  and   1912.  Feb.,  5; 
Aug.,  7^;  Nov.,  5  per  cent.     1913,  Jan.,  7i ;  July,  5  per  cent. 
1914,  Jan.,  2^  per  cent 


LOHELY   EEEF.  — Issued  capiUl,  £271,007  in  £1  shareg. 

„   ..  Mine 

, Profit ^      Price 

Amt.    Per  ton    end  of 


_  Expen^ra  a. 

Yearends    Tons   ^Revenue^     ^Developmen 
Dec.  31      Milled  Amt.    Per  ton    Amt.   Pert. 


1913 
1914 

1915. 
Mar. 

Apr. 


..  68,9C3  219,155  74/4 

,.  61,590  189,540  61/3 

..    5,140    14,578  56/8 

..  15,380    43,915  671 


Inclusive  in  1913  and 


S2,762  31  5 

95,451  30/11 

8,000  31/1 

23,003  2911 


126,392 
94,C89 


6,578 
20,912 


Per 

42  11     2.;, 
30/7        — 

25/7        li 
27  2 


general  charges,  London  expenses 


iu>  ally,  »ii'i  Lilies. 

Dividends— 1913,  Feb.,  10  ;  May.  10 ;  Sept.,  10  per  cent. 
1914.  Jan.,  10;  May.  10  per  cent.  1915.  Jan.,  10;  May, 
10  per  cent. 

PKESTEA  BLOCK  A.— Capital,  £1.150,000,  in  £1  shares; 
issued,  1,049,875  shares.  The  remaining  amount  of  floating 
debt  is  now  £30,000.  The  following  results  have  been 
obtained  since  the  starting.  May  1911,  of  part  of  the  nev? 
110  stamps  to  have  a  capacity  of  about  300,000  tons  per 
annum  : — 


Year  to 

Dec..?l 

1911. 

Stpg. 

Tons 
Milled 

/-Revenne— , 
Amt.    Per  ton 
£ 

,— Bxpcnsea  •-> 
Amt.    Per  ton 
£ 

,-Proflt— ,     Price 
Amt.  Per  ton  end  of 
£                Period 

7  mos. 
1912... 
1913... 
1914... 

45ay 
64}  IV 
8b 

93,483 
172,319 
229,990 
271.032 

160.346 
297.125 
3<i5,917 
4'?B,877 

34/3 
34/6 
33/8 

30/6 

131,927 
258.665 
293,346 
356.577 

28  2 
27/8 
26/6 

24;'8 

28,419 
68,660 

93,6n 
91,300 

6/1      i 
6/10  1 
8/2      H 
6/9    — 

Mar.  qr 
Apr.... 

■    923a 
86 

v.76,470 
25,7iO 

112,S14 
37,152 

29/5 
31/3 

88,327 
J8.7;5 

23  1 

24  2 

24,287 
8,367 

6,4       JS 
7/1      5} 

Period  Tons 

1914.  Milled  £ 

12  mos.    ...  40,866  95,515 

1915. 

Mar.  qr.  ...  13,268  24,389 

April        ...      3,914  8,662 


Per 

Ton 
46,-9 


Price  o 

/— Profi^^    Shares 

Per    end  of 

£      Ton    Period 

32,844    16/1        — 


29/6 
35/2 


4,788 
1,781 


7/3        2/0 


The  net  profit,  after  providing  for  London  expendi- 
ture and  bullion  charges,  was  £27,494.  The  expenses 
include  2s.  Id.  per  ton  development  redemption. 

Main    Eeef    ore    reserves,    December    31,    1914, 

134,497  tons,  value  40s.  9(1. 

Bell  Reef  Development Capital  issued,  £181,338, 

in  shares  of  £1;  approximately  £50,000  of  floating 
debt.  Crushings  have  been  returned  as  under.  Plant 
capacity,  4,000  tons  monthly. 

Period 
1914. 
June  qr. ., 
Sept.  qr... 
Dec.  qr.  .. 

1915. 
Mar.qr.  .. 
April       .. 

•  Loss. 

The  April  return  states:  "Poor  result  due  to 
metallurgical  diificulties,  which  are  being  fully  investi- 
gated, and  breakdown  to  tube  mill,  since  repaired." 


,-Revenue-^ 

^Expenses^ 

^Profit-, 

Per 

Per 

Per 

rushed 

£ 

Ton 

£ 

Ton 

£       Ton 

7,643 

15,106 

39/6 

14,770 

38/7 

335      -/ll 

10,723 

20.660 

38/6 

16,473 

30/9 

4,187      7/9 

9,426 

21,939 

46/6 

15,786 

35/7 

6,153    10/11 

7,795 

13,718 

36/3 

16,466 

42/3 

■2747*     7/(-« 

3,698 

6,041 

33,7 

6,321 

35/2 

2S0*    J,.' 

London  Scottish  American  Tkust.— Interim  dividends 
of  2i  per  cent,  on  Preferred  and  3  per  cent,  on  Deferred 
stock. 

National  Bank  of  Austr.ilasia. — Dividend  of  7  per  cent, 
per  aruium  on  both  the  Preference  and  Ordinary  shares, 
allocation  of  £20,000  to  reserve  fund,  £3,000  to  officers' 
provident  fund,  £5,000  to  reduction  of  bank  premises  account, 
and  £27,750  carried  forward. 

Union  .Steamship  Company  of  Xf.w  Zealand. — Interim 
dividend  at  rate  of  5  per  cent,  per  annum  on  Ordinary. 

Western  Australian  Bank. — Usual  dividend  of  20  per 
cent,  per  annum. 


*  Including  development. 


WHITSUNTIDE 

London  and 
The  Country  Round 
Waits  Your  Pleasure 

AND  MOTOR-BUS 

SUNDAY     SERVICES 
ON    BANK   HOLIDAY 


The  ordinary  fares  are  as  cheap  as  the 

cheapest  fares  anjnvhere  else.     No  one 

need  miss  a  pleasant  day  on  the  score 

of  expense. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,    \X'estminster,  S.W,      d 
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Uimosi  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years—  1 0— Old 

Pure  Malt  Whisky 


per 


45/- 


Containins  2  ObIIotis. 

Crit.'  FiiT  and  VnrrintJr  Pnid. 
Soft.     Mellow     old     Pot     St'll     Scotch 
Whisky.      Sample  Bottle  post  free.  4/6, 

Write  to-day. 
The  Laiia-t.   M.ir.h  20.  sni,n  :    -It  is  well 
odapied  lor  oieteiie   purposes  owiny  lu 


AUSTRALIA 
O  R  I  E  N  t"     line 

Under  Contract  to  carry  His  Majesty's 

Mails   to 

FBEMANTLE,  ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,    Naples,   Port    Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND   and    TASMANIA. 

London.  Plym'th.  Naples. 
E  s,   ORONTES    (tw.BC),     9.023    June  4     June  5     June  11 
6.8.  OMBAH        (tw.-sc).    8.130    July  2     July  8      July  8 
Managers — J*',  Green  &■  Co.  ana 

Anderson   Anderson  &  Oo. 
For  passage  apply  to  the  latter  firm  at  5  l''encharch 
Avenue,  B.C.,  or  to  the  Branch  Office,  28  Oockspur 
Street,  S,W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS. 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Ncivsjjaper  for  Investors" 

Is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  end  tliose  on  the  look-out  for  more  advanta!7enns 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents.  Trust,  Loan,  Insurance  and  Rf^al 
Estate  Companies,  Mining  Equipment,  &c.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  iutluential  classes  all  over  the  Uomiuiou, 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  2  penny  stamps  for  Specitnen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16a.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO.    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  oprn  day  and  night. 


The  Liverpool  Courier 


CASTLE 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
etc. 

For   sailings  and  other    information 
apply  to  the  Head  Office,  3  Fenchurch 

^Street,  London.     West-end   Agency; 

'^Thos.  Cook  *  Son,  12.5  Pall  Mall,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  *  CO, 
BooksellerB,  Bombay. 

JAPAN.— Z.  P-  MAEDTA  A  00.,  LTD.,  11  to  1( 
Nihonbashi  Tori  Sanohome,  Tokyo,  and  28  BeotM 
Dori  Nichome,  Yokohama :  Y.  OKURA,  Nlhom- 
bashi,  Tokya 

BGYPT.-F.  DIEMER,  Shepheard's BuUdingJ,  Calr*  I 
THB  ANQLO-AMBRIOAN  BOOKSBLUMOi 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NBWS  AOHNOT, 
JohannoBburg,  Bloemtontein,  and  Durban; 
WILLIAM  DAWSON  &  SONS,  Oap«towB, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  it  GOTOH,  Melboarai, 
Sydney,  Brisbane,  and  Perth ;  0.  W.  BIOBT, 
Adehadt. 

NBW  ZEALAND.— PRIOTOR  *  00,  Dunedto  I 
8.  cSi  W.  MAOKA  Y,  WeUington. 

CANADA.— HAROLD  A,  WILSON  *  00.,  LTD, 
26  King  Street  West,  Toronto ;  WILLLAM 
DAWSON  &  .SONS,  Manning  Ohamberi,  Toronto 
and  Montreal:  A.  T.  CHAPMAN,  2,407  St 
Catherine  Street,  Montreal  ;  SELLS,  LTD.,  301 
Shaaghnessy  BuUdlngs,  MoQlU  Street,  Monlraal. 

UNITED  STATES.- INTERNATIONAL  NEWS  00, 
8J-6  Diiane  Street,  New  York ;  BRBNTANOi 
Cor.  6th  Avenue  and  27th  Street,  New  York,  anl 
1,015  Pennsylvania  Avenue,  Washington,  D.tt; 
BUBSORIPTION  NEWS  CO.,  Oak  Park,Ohloago. 
OLD  CORNER  BOOKSTORE,  27.9  BromStU 
Street,  Boston,  Uasl. 

FRANCE.- W.  H.  SMITH,  Rne  d«  Rlvoll.  Parte; 
Timotil,  Llbralrle  Oastigllone,  14  Rne  OastlRllone, 
Paris:  UAUUKTTE,  113  Hue  Reaumur,  ParU ; 
M0N3.  BEAI.Ij,  2  Rue  Oaston  St.  Paul,  Paril  i 
and  at  aU  kiosks  on  the  Qmnde  Boulevards. 

HOLLAND.— J-  H.  1)1!  BUSST,  Rokin  60,  Amsterdam  I 
QBBR.  SOHUODKR,  Rokin  60,  Amsterdam;  I. 
HOORDUOFF,  0  Boteringestraat,  Oroiiingen. 

SWITWIU.AND.-ALBIHT  BOKMIDT.  Balfc 
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IHE  ANGLO-EGYPTIAN 

1  BAKK,  UMTTED. 

SDBSORIBED  CAPITAL  ...  £1,500,000 
AID  UP,  £500,000.    EESERVE  PDND,  £680,000 

Branches  :  Aleiandrla,  Cairo,  Benl-Soaet,  Uan- 
jorah.  Port  Said,  Tantab,  Zagazig,  Kiartoam, 
ialta,  'Gibraltar,  PartJ. 

BAKSER9 :  The  Bank  oJ  England,  The  London 
oint  Stock  Bank. 

The  Bank  transact«  every  description  ot  Banking 
nsinees  in  Esrypt,  grantfl  Letters  of  Credit,  and 
ffordB  tacilitiaa  to  trareUerB  proceeding  to  Egypt 
Qd  Blaewhere. 

Deposlta  received  (or  one  year  at  4  per  cent   per 

On  cnrrent  accounte.  Interest  at  the  rate  ol  3  per 
ent.  per  annum  allowed  on  mLnlmum  monthly 
>ftIanoe8  provided  they  do  not  fall  below  the  sum  of  ' 

:;300. 

I   S7  Ctement's  Lane,  Lombard  Street,  E.G. 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BAKE  (Limited). 
Head  Office :    38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,873     0     0 

Paid-up  Capital     539,437  10    0 

Further  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fund        350,000     0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES     made      by      TBLEGBAPHIO 

TRANSFER,      BILLS  NEGOTIATED  or  forwarded 

tor  COLLEOnON.     BANKING   and    EXCHANGE 

1  boalness  of  every  description  transacted  with  Australia. 

E.  U,  JTANION,  Manager. 


500,000 


T 


HE     ANGLO-SOUTH 

AMEHIOAN  BANK,  LIMITED. 


LONDON      AND      BRAZOjIAN 
BANK,  LliHTED. 
7  Tokenhoose  Tard,  E.G. 

SUBSOttlBED  CAPITAL,  125,000 
Shans  ol  £20  each         £2,500.000 


Authorised  Capital-- 
Sabscribed 
Uuissaed 


PAID-UP  CAPITAL 

BBSBBVE  FUND 


1,250.000 
1.400.000 


Branches  Id  Brazil  al  Rio  de  Janeiro,  Para,  Ceara, 
tifacaos,  Pemambuco,  Bahia.  Santos,  Sao  Paolo, 
::uritybft,  Rio  Grande  do  Sal,  Porto  Alegre.  River 
Plate. — Buenoe  Avifce,  Rosario,  and  Montevideo, 
Cnited  States.— New  York  (Agency).  France. — Paria 
5  Rae  Scribe).     Portugal— Lisbon  and  Oporto. 

Agentfi  or  Correspond  en  ta  In  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Eorope. 

Draftg,  Letters  of  Credit,  and  Cable  Transfers  issued 
on  Braochea  and  Aeent<*.  Bills  of  Exchange  nego- 
tiated or  sent  lor  collection,  and  every  description  oi 
Fanfcing  business  ondotaken. 


Capital  Issued  and  Paid  op  £2,250,000 

,  Reserve  Fund  1,400,000  i 

Uncalled  Liability  of  ShareholderB  ...    2,250,000  ! 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office :  OLD  Broad  Street,  London,  E.C. 

Paris  Branch  :    19  Boulevard  dea  Capocinea  and 

23  Rue  de  la  Paix. 

Hamburg  Branch  :   3  Adolph?plati. 

New  York  Agency  :  60  WaQ  Street 


Branches  and  Correspondents  In  all  the  prlnclpa 
places  of  Sooth  America. 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  Issued. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Bosinees  undertaken  with  all  parts  of  South 
America. 

Current  Aoconnta  opened  and  Deposits  received  tor 
fixed  periods  on  terms  which  may  be  ascertained  on 
application. 


DANK    OF     NEW     ZEALAND 

Incorporated  hi/  An  o)  Ocneral  AutmbJy, 

July  29.  1861. 

(Bankers  to  the  New  Zealand'aoTemment.) 

LONDON  OFFira  :— 1  Qneen  Victoria  St.,  London,  E.O. 

AUTHORISED  C.VPITAL       ...       £5,500,000. 

SUBSCRIBED  CAPITAL: 

Pour  per  Cent.  Gaarant^ed  Stock  ...£1,000,000 

75,000     •'  A "     Preference     SUarea     of     \ 

£6  lis.  4ii.,  Issued  to  New   Zealand      !•  500,000 

Government  I 

ISO.ODC  Ordinary  Shnreg  at  £6  13j.  4d., 
Paid  up,  £3  6j.  ill.  iier  Bhare     ... 

Uncalled,  £3  6i.  8rf.  per  share        '    500,000 

Eeserre  Fund  and  Dndividcd  Proflta       ...  1,601,608 
Nei^otlatea  and  collects  B;ll9  of  Exchange. 
GRANTS    DRAFTS    on    all    Ita    OfflceB    In    New 
Zealand,  Aostralia  and  Fiji. 
Remittances  made  bv  toleCT'aphic  transfer. 

ALEXANDER  KAT,  Manager. 

BANK  of  NEW  sbuTH^VALES. 
Established  1817. 
LoyDON  OmoE  :    29  Threadneedle  Street,  E.O. 


Pald-np-Capltal 
Reserve  Fund 
Reserve  Liability 
of  Proprietota 


49,500,000 

The  London  Office  Issues  Drafts  on  demand  on  Ita 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papna,  and  on  its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Eichange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business, 

DAVID   GEORGE,  Manager. 

FOR  ALL  pisornr.KS  of  the 


A    SYSTEMATIC   COURSE   OF  THE    FRENXH 
N'ATL'RVL   MINERAL  WATER 

VICHY-CELESTINS 

IS  EFFECTIVE  TREATMENT. 


1  North  John  Street,  LIVERPOOL. 


24-28  Lombard  Street,  LONDON. 


Income,  £7,742,731.       Total  Funds,  £20,409,644. 


ROY>iL 

Insuraince 
i  Company^, 


Absolute  Security, 

Moderate  Rates  of  Premium. 

Liberal  Policy  Conditions. 


31st   DECEMBER,    1914. 

CAPITAL  PAID   UP      

LIFE   FUNDS      

SUPERANNUATION  FUND      

ACCIDENT  FUNDS  

MARINE  FUND     

FIRE     RESERVE      FUNDS,     including      Balance     of 

PROFIT  and   LOSS        

GENERAL  CONTINGENCIES  FUND       


£441,702 

11,490,766 

139,028 

890,956 

1,030,129 

6,017,063 
400,000 

£20,409,644 


CLASSES    OF    BUSINESS    TRANSACTED. 


FIRE. 

Losses  settled  Equitably  and  Promptly. 

Combined  Policies  issued  to  Householders  covering,  in 
one  document,  by  a  single  annual  payment.  Fire, 
Burglary,  aud  Accidents  to  Domestic  tjervauts. 

Policies  issued  covering  Loss  of  Profits  as  .1  consequence 
of  Fire. 

LIFE. 

Non-Profit  Assurances  effected  at  ESOEPTIONALLT 

LOW  BATES. 
Reversionary  Bonus  £7  IDs.  per  cent,  declared  for  last 

fifty  years  for  five-year  periods. 


ACCIDENT. 

Employers'  Liability.    Burglary. 

Fidelity  Guarantee.      Personal  Acciilent  and  Illness. 

Third  Party.    Property  Owners'  Liability. 

Plate  Glass.        Motor  Vehicles. 

Live  Stock.         Lift  lusuraiices. 

Engineering  Insurances  aud^or  Inspections. 

MARINE. 

Marine  Insurance  risks  underwritten  on  conlitiiins 
favourable  to  the  Assured.  P.issengera'  Luirgage. 
Securities  in  Transit  to  all  parts  of  the  world. 


Oenercd  J/an(tj«-— GEORGE  CHAPPELL.  Suh- Manager— 3.  J.  ATKINSOS. 

AimtanI  Seerelariet~&l,EX.  D.  ROBERTSON  and  WALTER  CARTER.  AccinEXT  Depahtiiest— R.  W.  THOMPSON,  Manager. 

Secretary  in  ionrfon— ROBERT  M'OONNELL. 

THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 


INCORPORATED    BY 


ROYAL    CHARTER    AND    ACT 

ESTABLISHED    1825. 


OF    PARIilAMENT. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Head  OflSce— EDINBURGH. 

J.  S.  CrOKBUEN,   General   Manaoek.  GKOEGE  B.  H.VRT,  Secretart. 

London  Offlce-37  NICHOLAS    LANE,   LOMBARD   ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business   transacted,  including  the   purchase  and   sale  of   Stocks,  Shares,  Securities,  etc.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 
i/ircuiar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  ot  Remittances  to  all  parts. 
eisp   b    ■Agency  of  Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
efseMere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application, 
Officers  ot  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers 
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BANK  OF  MONTREAL 

Establiebed  In  ItlT. 

Capitol  Paid  np,  »16,000,00a 

Beserve  Pond,  $16,000,000. 

TJndlvlded  Proflto,  11,232,669. 

H.  V.  Meredith,  Esq.,  President. 

B.    B.    Angna,  Esq.,  B.  B.  Qreenshielda,  Esq.,  Sir 

WlUIain  Macdonald,     Hon     Bobert    Mackay     Sir 

TkoB.    Bhaaghnessy,      K.O.V.O.,      0.    B.    Hosmer, 

E«q.,  A,    Baumgarten,   Esq.,    0.    B.  Gordon,  Esq., 

H,  B.  Drommond,  Esq.,   D.  Forbes  Angus,   Esq., 

William  MoMaster,  Esq. 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  WUliams-Tsylor. 

Assistant  General  Manager :   A.  D.  Bralthwaite,  Esq. 

Branches  and   Agencies  throuRhont  Canada   and 

Newfonndland  ;      also  at  New   York,  Chicago  and 

Spokane  in  the  United  Btotes,  and  at  Mexico  City. 

London  Opfiokb  : 

47  Tnpeadneedle  Street,  E.C.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

London  Committee ;  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq. 

Manager  :    George  Oyrll  Cassels. 

Financial  Ae:ents   of  tho   Governmont 

of  the  Dominion  of  Canada. 

The  Bank  nndert^kee  monetary  business  with  all 

p»rts  of  Canada,  Newloandland  and  the  United  States, 

ftnd  Issaes  Sterling  and  Onrrenoy  Drafts  and  Cable 

Transfers. 


THEROYALBANKOFCANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  -     811,560,000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  $180,000,000 

Head  Offlce-MONTREAL. 

Sir  HBEBEET  S.HOLT,  B.   L.   PEASE, 

Praident.        Vice- President  and  General  Manager, 

340  Branches  In  Canada  and  Newfonndland. 

28   Branches  In  Cuba,  Porto  Eico  and  Dominican 

Eepublic. 

BRANOHES    IN    BBITISH    WEST    INDIES. 

BAHAMAS — Nassau  ;      BABBADOS— Bridgetown  ; 

QBBNADA— St     George's  ;    JAMAICA— Kingston  ; 

TBINIDAD— Port  of  Spain;  San   Fernando. 

Branch  In  British  Honduras — BELEB, 

Branches    in    British    Guiana— QEOBGETOWN    AND 

New  AiiSTEiiDiM. 
NawVork  Agenoy:  Corner  William  &  Oedar  Streets 

LONDON  OFFICE: 
3  Bank  Buildings,  Princes  Street,  E.C, 
W.  M.   BOTSFOED,  »AUES  MAOKIB, 

Manager,  Joint  Manager, 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,356 

SnTZ  '"rolitl  \  (S^2»8.134)  £1.489,343 

Head  Office:  Montreal. 

PBEHIDENT— SIR  H.  MONTAGU  ALLAN,  C.V.O. 

viob-president— k.  w.  blaokwell. 
General  Manaqer— B.  f.  HBBDEN. 

This  Institution  has  211  Branches  and  Agencies 
fxtending  from  the  Atlantic  to  the  PaciHo  (95  being 
In  the  Western  Provinces). 

Every  facility  ofTered  to  the  business  of  immigrants  ; 
SftvingB  Department  at  all  Branches,  where  interest 
Is  allowed  at  5  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  In 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 
The  Royal  Bank  of  Scotland. 

They  Issue  r^ettcra  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  In  Canada. 


THE  BANK  OF  ADELAIDE. 

(Inonrporntpil  liy  Art  of   rarlinmont,    1865.) 
AuthorlBcd  Capital,  £1,000.000.  Saljucrlbed  Capital,  i:0'.i.''),00O. 

Fald-up  Capital     £600,000 

Reserve  Fund 610,000 

£1,010,000 

Dncalled  Capital  126,000 

Reserve  Liability  of  Shareholders       625,000 

£1.760,000 


London   Ofnce-11    LEADKNHALL    ST.,  E.C. 

Bills  on  Austra'aflia  pnrcimHod  or  oolicctoil. 

Drafts  issuol  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY  ARNOLD.  Manager. 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb*  Special  Charter  of  the  Imperial  Japanese  Oovernment,  1889.) 

Head   Office:    TAIPEH,    FORMOSA. 


^RANCHES  :— Toklo,  Kobe,  Osaka.  Amoy,  Canton.  Foochow.  Hong-Kong, 
Kluklang,  Shanghai,'  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan).  &c. 

Tlie  Bank  i.^  a\ithori!ed  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENERAL 
BANKING  AND  E.XOBANGE  BUSIN'ESS,  has  CORRESPONDENIS  at  principal  commercial 
centres,  and  offers  SPECIAL  EXCHANGE  FACILITIES  tor  Japan,  Formosa,  China  and  the 
Straits  Settlements. 

London  Office:     58  OLD  BROAD  STREET,   E.G., 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised        "...     £1.500,000 

Capital   Issued     1.125.000 

Capital  Paid  Up             ...  562.500 

Reserve  Fund     500,000 

Branches  : 

INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS   &  CHINA. 

Ttie    Bank    buys  and    Bells  Itllls  of  .Exctiange.  issues 
Letters  o(  Credit  and  I 


Deposits   received   for  one  year   at   i  per  cent,  per 
innm.     Rates  for  otlior  periods  on  application. 
On  current   accounts  interest  is  allowed  at  2   per 


NATIONAL  BANK  OF  NEW  ZEALAND 

LimTED. 

Head  Offioe— LONDON. 

Authorised  Capital    £3,000,000. 

Subscribed  Capital    .„       ...    2,250,000 

Paid-up  Capital  750,000 

eeservb  fund 665,000 

uncalled  capital       ...        ...    1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Bemittances 
granted,  and  Bills  on  New  Zealand  purchased  or  Bent 
for  collection. 
H.  FBESHWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  London,  E.C. 

THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 

4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  arid  BAGDAD. 

Authorised  Capital         £1,600,000 

Called  up       £600,000 

Reserve  Fund        £66,000 

Reserve  Liability  of  Siiapeholdeps  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  LORD  Balpour  0»  BUBLEIQH,  K.T. 

(Chairman). 
Sir  JACOB  B.  SASSOON,  Bart.        EMILK  PRAHCQUl,  Esq. 

J.  C.  Gborqes  BOOILLAT,  Esq.  J.  S.  Haseell,  Esq. 
Q.  Bromley-Martin,  Esq.      I.  Leiqh  Wood,  Esq., 

C.M.G. 
The  Bank  tranaactB  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

P.  H.  SUTTON,  Manager. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID      $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    S3, 000,000. 
SURPLUS  AND  PROFITS   «6,880.000. 

President— B    P.   SHANBAOKEK. 

Vice-President — JAMBS  HAT. 

VIce-Prealdenl^FRAKK  G.   R0QHB3. 

Oaahier— R.   J.  OLABK. 

ArelBtant  Cashier— W.   A.   BULKLBT. 

Assistant  Cashier— W.   K.   HABDT. 

Assistant  Cashier— O.   P.   SHAW,  Jr. 

Bills  of  Exchange  Issued  and  Telegraphic  Traniten 

made  to  all  parts  of  the  world.    Letters  of  Credit 

Issued  in  Sterling,  available  throughout  iJie  world, 

in  Dollars  throughout  the  United  StatOB,  Oauada, 

Mexico,  the  West  Indies,  &c 

Travellers'  Checks  issued.    Collections  made  every. 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Qorreepondence  solicited. 
Cable  Address —       I  London  Agents — 

"  POURBANK."  1    SAMUEL    MONTAGU  &  00. 

LONDON  CITY  b  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankeri  to  the  Qovernment  in  British  East  Atrloaaiid 

Head  OmoB : 

26     BISHOPSGATB,     LONDON,     E.a 

BRAN0HB3 : 

Oalcntta  Cochin  (S.  India)  Newera  Eiiya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore         Aden  and  Nakura    |      East 

Lahore  Aden  Point        Kisnmu   j    AMos 

Anuitsar  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  \   TTguit 

Tuticorin  Ilnja         I 

SUBSCRIBBD   CAPITAL £3,000,000 

PALD-UP  CAPITAL  £1,000,000 

EESERVB   FUND £1,176,000 

London  bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  daaoription  ot  Eastsn 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  bt 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  oo  the  mlnlmom 
monthly  balances  at  the  rate  of  2  per  cent,  per  aimtun 


BANCO  ESPAriOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 
Hkad  Office      -        -      HAVANA,  CUBA. 

$8,740,000 
$39,354,000 


Capital.  Reserve 

and  Profits 
Assets 

41  BRANCHES  THROUGHOUT  CUBA. 

Sp^^cial  itttonlion  paid  to  the 
collection  of  I'oreign  Drafts. 
LONDON     AGRNTS: 

Swiss  Banhvkhkin. 

Kleinwort,  Honh  &  Co. 

Lloyds  B.vnk  Ltd. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  in  the  Transvaal. 
(With  which  are  Incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Soatb 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  8t»t«t 
Bankers  to  the  Imperial  Government  in  Sonth  Africa. 
London  OlBces — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.C. 
Subscribed  and  Paid-up  CapiUI    ...    £2,783,430 
With  power  to  increase  to         ...      4,000,000 

Reserve  Pund  700,000 

Branches  and  Agencies  In  all  the  principal  towns  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

Denosits  received.     Current  Accounts  opened,  and 

all  descriptions  of  Biuiking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application,        j 

D.    CUNNINGHAM,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY,   PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,057,000. 

Reserve  Fund,  £126,000. 

English  members  ot  the  Council  of  the  Bank- 
Lord  Balfour  of  Burleigh,  K.T.,  Bt.  Honbie.  Austen 
Chamberlain,  M.P.,  Sir  Ian  U.  Amory,  Bart. 
The  Bank  transacts  every  description  of  Banking 
Business  ;  collects  Cheques,  Bills,  Documentary  Bills 
in  all  parts  of  the  Rusaian  Empire.  Undertakes  the 
agency  of  Banks  and  the  purchase  and  sale  of  Boasian 
Stocks  and  Shares.  - 

London  j  Boulton  Bros.  *  Co.,  39  Old  Broad  St.,  aa 
Agents  t  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Brltorasse,  Petrograd. 
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ANCO     DE     CHILE. 

LoDiIoD  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  DoUnrt 

Paid-ap  Caplul  $40,000,000 

ReterreFond 22.000,000 

Reserve  Liability  of  Sbareholden  ...      40.000,000 

Head  Office*  :  Santiago  and  Valparaiso 

Branchei  in  all  parts  of  Chile. 

The   London    Agency     transacts    every    class    of 

Banking  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 


MATIONAL  BANK  OF  EGYPT. 

(EiUbUshed    by    Kbedivai   Decree,    June    1898, 

with  tbe  exclusive  right  to  issue 

Notts  payable  at  sigbf  to  bearer.^ 

Capital,    £3,000,000     lin  300.000  Shares  of   £10 

•ach.fullypaid.)     Reserve  Fund,  £1,300,000. 

Goyeroor-F.  T.  Rowlatt,  Esq.  Head  Office-Cairo. 

London  Committee— 

Hon.  Aliernon  Mills.          Sir  Carl  Meyer,  Bart. 

Hon.  Sidney  Peel. 

LONDON  AGENCY : 

3  &  4  LOTHBURY,  LONDON,  E.C. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 

Accouiktt    opened     with     traders     and    private 

persons. 

Circnlar  Notcsissued.     Every  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office'),  Alei- 
andria,  Assiout,  Assuan,  Benha,  Beni-Suef, 
Chibin-EI-Kom,  Damanhur,  Fayoum,  Keneh, 
Luxor,  Mansourab.  Minieh,  Mousky  (Cairo >, 
Port  Said,  Sobag,  Tantah  and  Zagazig;  and  in 
the  Sudan  at  Khartoum, Port  Sudan  and  Suakim. 


f  ONDON  BANK  of  AUSTRALIA 

'-'  LIMITED. 


71  Old  Br 

Subscribed  Capital        

Paid-up  Capital 

Reserve    Fund    and    Undivided 

Profits        

Reserve  Liability  of  Proprietors 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes,  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nsgotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


ad  Street,  E.C. 

£1,276,747  10 

669.587  10 

328,317  13 
607,160    0 


H 


ONGKONG  and  SHANGHAI 

BANKING  CORPORATION. 


CAPITAL,  all  paid  up 
RESLRVE  FUNDS. 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and     other     Sterling 

_,f«5>;filies        $15,000,000 

SILVER  RESERVE    ...    18,000,000 


-  $15,000,000 


$33,000,000 


RESERVE    LIABILITY    OF    PRO 

PRIETORS sl5  000  000 

COURT  OF  DIRECfORS  AND  HEAD  OFFICE 

IN   HONGKONG, 

LONDON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bt. 

Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 

deposits  received  for  fixed  periods  at  rate 
wbich  can  be  ascertained  on  application.  In 
lerest  payable  June  30  and  December  31. 

h^d'=."c*^'-o^^e^°'^'    }MTord'o'„ 

JOHN  WACLENNAN,  Sub-Manager  ' 
«r,  ..  WM-  BLACKIE.  Accountant. 
9  Cricecbiirch  Street,  LondoD,  E.C. 


THE  RUSSIAN  COMMERCIAL 
*   AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP      £3.703.704 

RESERVE  FUND £1,033,410 

'  Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24  28  LOMBARD  STREET,  E.C 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Dividends 
Collected.  Drafts  issued  on  all  parts  of  the  world. 
Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  re- 
ceived on  terms  which  may  be  ascertained  on 
application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 


BiUs  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  accounts  opened.  Deposits  accepted  for 
Exed  penods,  and  BANKING  BUSINESS 
of  every  description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  fadlities  for  the  remittance  of  Settlers*  funds. 

London  Office : 

36-38  NEW  BROAD  STREET.  E.C. 

C    A.   B.   CAMPION.   Manager. 


CTANDARD  BANK 

*^      of  SOUTH  AFRICA,  LTD. 

Bankers    to    the    Government  of    the    Union    of 
South  Africa  in  Cape  Province  ;  to  the  Imperial 
Government   in  South    Africa  ;    and  to  the  Ad- 
ministration of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL     ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£1,548,525 
2,000,000 
4,645,575 


W.  R.  Arbuthnot,  Esq. 
SirDavid  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson.Esq. 
James  Fairbairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,  G.CS.r, 
G.C.M.G.,  GX.LE. 

Rt.  Hon.  Lord  Welby, 
P.C,  G.C.B. 


HEAD    OFFICE  ;    10  CLEMENTS  LANE, 

LOMBARD  STREET,   LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER   200   BRANCHES   AND   AGENCIES   IN 

SOUTH   AND   EAST   AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  Slate,  Transvaal,Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa,  and  tbe 
Belgian  Congo,  and  the  Bank'>  Agencies  in 
Hamburg,  New  York,  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  oo  tbe 
usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on  the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
efiected. 

DIVIDENDS,    ANNUITIES,    ETC..  received. 

EXECUTOR  and   TRUSTEE   Business  under- 
taken. 
The  Officers   of    the   Bank  are  bound  not  to 

disclose  tbe  transactions  of  any  of  its  customers. 
NOEL  JENNINGS,  Loodoo  Maoagen 


DANCA    COMMERCIALE 
ITALIANA. 

HEAD   OFFICE:    MILAN. 
(City  Office:  I   Old   Broad  St.,  E.C. 
LONDON    West-End     Agency   :    12   WaterVoo 

I  Place,  Regent  St. 

Paid-up  Capital, £6, 240, 000. Reserve,£2,378,300. 
Maoag'^r — E.  Consolo. 
I  A.  Rossi. 
Sub-Managers     R.    B.    Handley. 
I  G.  Costa, 
Branches  in  Italy: — Alessandria,  Ancona,  Bari, 
Biella,     Bologna,    Brescia,     Cagliari,    Catania, 
Como,     Florence,     Genoa,     Leghorn,     Vlefsina, 
Naples,  Padua,  Palermo,  Parma,  Perjgia,  Pisa, 
Rome,  Salerno,  Sassari,  Savona,  Seslri  Ponente, 
Syracuse,       Turin.        Venice,       Verona;        AND 
AGENCIES  IN  NUMEROUS  OTHER  TOWNS. 
CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 
Agents       in        London       for  :— B  A  N  Q  U  E 
FRANCAISE    et    ITALIENNE    POUR 
L'AMERIQUE  DU  SUD.  Buenos  Aires,  Rio  d* 
Janeiro,  San  Paulo,  Santos,    &c.,  and 
SOCIETA       COMMERCIALE        D'ORIENTE 

Milan  and   Tripoli. 

Agents  and  Correspondents  in  all  parts  of   the 

world. 


DA  NCO    DEL    PERU    Y 

'^  LONDRES,   LIMA,    PERU. 

Subscribed  and  Paid-up  Capital      ...    £P. 500,000 
Reserve  Fund  £P. 300, 000 

BRANCHES   IN: 
Piura,  Callao,  MoIIendo, 

Chiclayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo         Cbincha  Alta,      Cuzco, 
TruiUlo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Transfers 

issued.     Bills    negotiated,    advanced    upon,    or 

sent  for  collection. 
London  Agents  :    The  Anglo-South  American 

Bank.  Ltd.,  Old  Broad  St.,  London,  E.C. 

UNION  BANK   OF  CANADA. 
Incorporatedl865.HeadOffice,  WINNIPEG. 

p.;j   ,,„  Canital        $5,000,000 

t£.  Bank  has  over  300  Branches  in  CANAJDA 

and  Agents  in  the  principal  Cities  m  AMtKlCA. 

London     Committee  : 

J.    Leigh    Wood,    Esq.,    C.M.G.  : 

Hon.  Sidney   Peel  ;      F.   W.  Ashe,  Esq. 

Deposits  received  ior  fixed  periods  at  favour. 

able  rates,  which  may  be  ascertained  on  appli- 

Lon'dON  OFFICES{|rH'ff^|iElfl:lf- 

XHE     YOKOHAMA     SPECIE 

1  BANK,  LIMITED. 

fa, „;^trrei  in   lapan.)        Established  1880. 

<;  ^..-^Ik-J  Canital        Yen  48,000,000 

Subscr-bed  Capital 30,000,000 

Re«rve  Fund     ..'.;;;.■.•■■•     ••      "    19.600,000 
'"  HEAD   OFFICE  :  YOKOHAMA. 
Branches  and  Agencies  at 

^-.^El;""""       ^i°aVYa„g       oLyi'p'ekin. 
Calcutta  London  Ryojun  (Port 

Changchun  Los  Angeles      Arthur)  . 

Dairen    (Dalny)     Lyons  San  Francisco 

Hankow  FengUen  Shanghai 

Harbin  (Mukden)    Tiding 

Hong  Kong  Nagasaki         Tientsin  |  Tokio 

Honolulu  Ncwchwang    Tsingtau 

The  Bank  buys  and  receives  for  Collection 
BUIs  of  Exchange,  issues  Drafts  and  Telegraphic 
Transfers  and  Letters  of  Credit  on  above  places 
and  elsewhere,  and  transacts  General  Bankmg 

Deposits  received  for  fixed  periods  at  rate, 
10  be  obtained  on  application. 

K     TATSUMI,  Manajer. 
London  Office— 
7  Bisbopigata,  E.C. 
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To  the  Holders  of  Convertible  Sinking  Fund  Five  Per  Cent.  Gold  Bonds,  due  January  1, 1931,  of  Westinghouae 

Electric  &  Manufacturing  Company. 

The  Trust  Indenture  dated  March  30,  1906,  under  which  the  above  bonds  were  issued,  contains  the  following  restrictive  covenant 
against  the  issue  of  additional  stock,  viz. : 

"  The  Electric  Company  will  not  issue  any  additional  stock  entitled  to  preference  or  priority  over  its  '  assenting  stock '  (now 

common  stock),  nor  distribute  any  capital  stock  by  way  of  stock  dividends,  nor  issue  any  capital  stock  at  a  price  more  than  ten 

per  cent,  below  the  market  price  of  the  stock  of  the  same  class  at  the  time  the  new  stock  is  offered  for  subscription  or  sale." 

While  the  Company  has  ample  capital  for  its  present  volume  of  business  and  any  increase  in  business  now  contemplated,  it 

desires  to  place  itself  in  a  position  to  sell  stock  at  not  less  than  par  in  case  additional  capital  should  at  any  time  be  required  to 

provide  for  the  growth  of  the  business. 

The  Company  therefore  offers  to  bondholders  the  opportunity  to  participate  in  a  Plan  which  provides  for  the  retirement  of  the 
existing  bonds  upon  terms  which,  if  said  Plan  be  consummated,  will  result  in  each  bondholder  receiving  either: 

(a)  An  equal  amount  of  new  bonds  differing  from  the  existing  bonds  in  the  omission  of  said  restrictive  covenant  and  in  that 
instead  of  being  convertible  into  common  stock  of  the  Company  at  the  rate  of  $500  par  value  of  stock  for  each  81,000 
bond  as  at  present,  they  shall  bo  convertible  into  such  stock  at  the  rate  of  11,000  par  value  of  stock  for  each  $1,000 
bond  on  or  before  .June  30,  1916,  and  thereafter  at  any  time  prior  to  maturity  at  the  rate  of  |910  par  value  of  stock  for 
each  »1,000  bond,  or 
(6)     Cash  for  the  deposited  bonds  at  105%  and  accrued  interest,  or 

(c)  Part  cash  and  part  new  bonds  at  said  rates  ; 
Or,  in  case  said  I'lan  be  not  consummated : 

(d)  The  return  of  deposited  bonds  without  expense  to  the  Depositor. 

In  the  meantime,  if  any  interest  is  payable  upon  the  existing  bonds  or  the  new  bonds,  it  will  be  paid  to  the  holders  of  the 
Certificates  of  Deposit  upon  presentation  thereof  to  the  Depositary. 

The  new  bonds  will  not  be  redeemable  prior  to  January  1,  1917.  On  and  after  that  date  they  will  be  redeemable  upon  the 
same  terms  and  conditions  as  the  existing  bonds,  and  in  respect  of  any  bonds  called  for  redemption  the  privilege  of  conversion  into 
■ommon  stock  may  be  exercised  up  to  thirty  days  prior  to  the  redemption  date. 

The  new  bonds  will  first  be  offered  to  stockholders  for  pro  rata  subscription  at  105  and  accrued  interest,  the  proceeds  of  bonds 
sold  upon  such  offering  to  be  applied  toward  the  redemption  or  purchase  of  existing  bonds  at  said  price  of  105  and  accrued 
interest. 

Said  Plan  is  embodied  in  an  Agreement  executed  by  the  Company  under  which  the  Guaranty  Trust  Company  of  New  York  is 
appointed  Depositary  and  Messrs.  Kuhn,  Loeb  *  Co.  are  appointed  Managers. 

Bondholders  desiring  to  participate  in  said  Plan  should  deposit  their  bonds  (in  negotiable  form  with  all  unmatured  coupons 
annexed)  with  the  Depo.sitary  which  will  issue  transferable  Certificates  of  Deposit  therefor. 

Application  will  be  made  for  the  listing  of  said  Certificates  of  Deposit  upon  the  New  York  Stock  Exchange. 

The  Plan  will  become  operative  only  when  so  declared  by  the  Managers,  Messrs.  Kuhn,  Loeb  &  Co.,  in  their  discretion. 

Copies  of  the  Plan  and  Agreement,  to  which  reference  is  made  for  the  full  details  of  the  Plan,  may  be  obtained  from  the  Company 
or  from  the  Depositary. 

After  June  15, 1915,  bonds  will  be  received  by  the  Depositary  only  upon  such  terms  as  may  be  imposed  by 
the  Company  with  the  approval  of  the  Managers. 

The  proposed  privilege  of  conversion  into  common  stock  at  the  reduced  price,  instead  of  at  200%,  can  be 
secured  only  by  the  deposit  of  a  suffleient  number  of  bonds  to  justify  the  Managers  in  declaring  the  Plan 
operative. 

Dated  New  York,  May  12,  1916. 

By  order  of  the  Board  of  Directors. 

GUY    E.  TRIPP, 

Chairman. 
GUARANTY  TRUST   COMPANY   OF   NEW   YORK, 

Depositary, 

No.  140  Broadway,  New  York  City. 


We  have  agreed  to  act  as  Managers  under  the  Plan  and  Agreement  referred  to  in  the  foregoing  notice  and  recommend  the  deposit 
ol  bonds  thereunder. 

Dated  New  York,  May  12, 1915. 

KUHN,  LOEB  &  CO. 

THE,  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OP    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


KLead  OfRce— EDINBURGH. 

J.  S.  COCKBTJP.N,   GENnnAL   Manaqeb.  GEOHGK  B.  IIAKT,  Skcuetaht. 

London  Offlco-37  NICHOLAS    LANE,  LOMBARD   ST.,  E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac.;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  liemittanoes  to  all  parta. 

The  Agency  of  Colonial   and   Foreign  Banks  is  undertaken,  and   the  Aoooptances  of  Customers   residing  in  the  ColoniM  or 
•Isewbere  abroad  domioiled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
Tho  Offioeri  of  the  Bank  are  boand  to  aecrec;  as  regards  the  transactions  of  its  Customergi 
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THE    MISSOURI    PACIFIC 
RAILWAY   COMPANY. 

To  Holders  of  Extended  Three- Year  Six  per 
Cent.  Secured  Gold  Notes  due  June  1st,  1915. 

The  deposit  of  a  majority  of  tlie  above  Xotes  (including  tliose  held  by  the  Gould 
Estate)  under  the  agreement  providing  for  an  extension  of  the  Notes  until  June  1st.  1916, 
having  been  assured,  the  Company  again  calls  attention  to  its  circular  of  April  10th, 
1915,  copies  of  which  may  be  obtained  from  any  of  the  Depositaries  or  from  the  Company 
at  its  offices  at  New  York  and  St.  Louis.  The  Directors  are  proceeding  actively  in  the 
formulation  of  a  plan  for  the  readjustment  of  the  financial  structure  of  the  Company,  in 
which  it  is  contemplated  to  make  provision  for  the  payment 
of  the  above  Notes  in  cash.  They  fxpect  at  an  early  day  to  submit  this  plan 
to  the  Security-holders  for  their  action,  provided  the  extension  of  the  above  Notes  is 
accomplished.  If  the  Company  is  to  have  the  opportunity  of  carrying  throngh  this 
voluntary  readjustment,  thereby  avoiding  the  expense,  loss  and  delay  which  would  be 
involved  in  a  Receivership  and  a  forced  reorganisation,  it  is  essential  that  the  extension  of 

the  above  Notes  should  be  effected.    No  arrangements  have  been  made 
for  the  payment  of  non-assenting  Notes. 

As  the  Notes  mature  on  June  1st  it  is  imperative  that  they  should  be  deposited  at 
once  with  the  Union  Trust  Company  of  New  York  or  one  of  the  other  Depositaries 
designated  by  it  and  named  below. 

New  York,  May  21st,  1915. 

By  order  of  the  Board  of  Directors, 

B.  F.  BUSH,  Chairman  and  President. 

UNION  TRUST  COMPANY  OF  NEW  YORK, 

80  Broadway,  New  York  City. 
GIEAED  TRUST  COMPANY. 
Depositaries  :  J         Broad  and  Chestnut  Streets,  Philadelphia,  Pa. 
MERCANTILE  TRUST  COMPANY, 
721  Locust  Street,  St.  Louis,  Mo. 
'hope  AND  COMPANY,  Amsterdam,  Holland. 


OFFICE   OF    THE 

PHILADELPHIA  COMPANY, 
Pittsburgh,  Pa.,  Mar  24,  1915. 
MEETING.— The  Annual  Metting  of  the  Stock- 
holders of  the  Philadelphia  Company  will  be 
held  at  the  Office  of  the  Companv,  No!  435  Sixth 
Avenue,  Pittsburgh.  Pa.,  on  Monday,  June  7, 
1915,  at  12  o'clock  M..  for  the  purpose  of  elect- 
ing a  Board  of  Directors  to  serve  for  the 
ensuing  year,  and  for  the  transaction  of  such 
other  business  as  may  be  presented. 

W.'  B.  CARSON.  Secretary. 


THE    GEEAT    WESTEEN    OF 
BRAZIL  EAILWAT   COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Six 
per  Cent.  Preferred  Share  Transfer  Books  of 
the  above  Company  will  be  Closed  from  the 
26th  May  to  the  4th  June  (both  days  inclusivel, 
for  the  purpose  of  preparing  the  Warrants  for 
the  Dividend  on  the  Preferred  Shares  of  the 
Company  in  respect  of  the  year  ended  31st 
December,    1914, 

By  Order,  of  the  Board, 

H.    TATTAM. 
Secretary. 
Offices    of  the  Company — 
River    Plate    House. 
Finsbury  Circus,  E.C. 


rpHE     EXCELSIOE    SPEINGS, 

_L  WATER.  GAS,  AND  ELE<  THIC  COM- 
PANY FIRST  MORTGAGE  SIX  PER 
CENT.    TWENTY-YEAR  GOLD    BONDS. 

The  Coupons  due  1st  June  next  on  the  above 
Bonds  will  be  paid  on  and  after  that  date  at 
the  Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Companv,  16  George  Street,  Man- 
sion  House,  E.C. 


HE    MACKAY     COMPANIES. 


rnHE    MACKAY 


PREFERRED   DIVIDEND    No.   46. 
COMMON        DIVIDEND  No.  40. 
The    regular    Quarterly    Dividend    of    One   per 
cent,   on  the  Preferred   Shares  and  the    regular 
Quarterly  Dividend  of  One  and  One-quarter  per 
Cent,    on    the    Common    Shares    in    the   Mackav 
Comp.anies    will    be   paid   on    July  1st,    1915,    to 
Shareholders   of   record   as   thev   appear    at   the 
close  of  business  on  June  9th.   1915. 
The  Transfer  Books  will   not  be  Closed. 
The    Dividend    cheeks    of    English     and     Con- 
tinental Shareholders   will   be    made  pavaW-   it 
the  rate  of  4«.  IJrf.  to  the  dollar,  at  the  option 
of    the    payee,    at    the    Union    of    London     and 
Smiths   Bank,    Limited,  I^ndon.  E.C. 

E.    C.    PLATT, 
Treasurer. 
Dated    May   25th,    1915. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Caiiadian  Newspaper  for  Investors," 

m»J°J!!°°L'"'*  o^  ^'^  ""^  influential  financial  paper  in  the  Dominion.    Its  articles  aro  written  by 
men  wno  mow  Uanadmn  conditions  thoroughly,  and  its  forecasts  are  reliable. 

inve^elft!?„'?^i!'''°^  "■"''f  "'Canadian  security,  and  those  on  the  look.out  for  more  advantageous 
SI  V^„  ,„  .      f^P"'".  should  study  its  columns  regularly.    It  is  an  unexcelled  medium  for 

ff»f.f!f?.„  ■""'H,"^  -^^^^^  ^"""1  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 

fnTMSntLu£s^'rf,frte'?omint'n:  ''"  '"  -^""^emeots  designed  to  reach  the  wealthy 

THE  /NVIzSTORS'  INFORMATION  BUREAU 

will  giv;  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  intereet 
free  to  sub8criber.s. 

*«"<*  S  penny  stamps  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  128.  6d.  per  annum. 
PRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

MEAD   OFFICE-TORONTO,    CANADA. 


TENDERS. 

THE    SOUTH   INDIAN    EAIL- 
WAY    COMPANY,    LIMITED,    are     pre- 
pared to  receive  Tenders  for  the  supply  of  :  — 

1.  BRIDGE   WORK. 

4  100-ft.  Spans  of  Open  Girder  Bridge  Work. 
2  120-ft.  Spans  of  Open  Girder  Bridge  Work. 
3.  30-ft.  Spans  of  Plato  Girder  Bridge  Work. 

2.  WHEELS  and  A.XLES. 

72   Pairs    Steel   Disc    Wheels   and   Axles. 

3.  VOLUTE  and   HELICAL    SPRINGS. 

4.  HARDWARE. 

Specifications  and  Forms  of  Tender  may  be  ob- 
tained at   the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  .South  Indian  Eailwav  Com- 
pany, Limited,  marked  "  Bridge  Work,"  or  as 
the  case  may  be,  must  be  left  with  the  under- 
signed not  later  than  1  o'clock  on  Wednesday, 
the  9th   June.  1915. 

A  charge,  which  will  not  be  returned,  will  be 
made  of  2Qs.  for  each  copy  of  Specification 
No.  1,  and  of  10s.  for  each  copv  of  Specifica- 
tions No.  2,  3.   and  4. 

Copies  of  the  drawings  may  be  obtained  at  the 
office  of    Robert  White,   Esq.,    M.Inst.C.E.,  Con- 
sulting   Engineer    to    the    Company,    3   Victoria 
Street,  Westminster,  S.W. 
By   Order, 
V.  E.  DE  BROE,  M.Inst.C.E.. 

for  Managing  Director. 

91  York  Street,  Westminster,  S.W., 
26th  May.   1915. 

SALES    BT  AUCTION. 

GAS     A.\D    WATER     STOCKS     AND    SHARES. 

MESSES-  A.  &  W.  EICHAEDS'S 
ANNOUNCEMENTS  OF  FORTHCOMING 
SALES. 

THE   SUTTON   DISTRICT   WATER   COMPANY. 
NEW    ISSUE    OF    £18,400    FOUR-AND-A-HALF 

PER     CENT.     PREFERENCE    STOCK     and 

£17,500   THRKE-AND-A-QUARTER    PER   CENT. 

DEBENTURE  STOCK   (both  being   full  Trustee 

Investments). 

MESSES.  A.  &  W.  EICHAEDS 
will  SELL  the  above  by  AUCTION  at  the 
MART,  E.C,  on  Tuesday,  June  8th,  at  2  o'clock. 
Particulars  of  the  Auctioneers,    37   Walbrook, 
E.C. 


THE    WANDSWORTH,    WIMBLEDON,   AND 

EPSOM    DISTRICT    GAS    COMPANY. 

NEW    ISSUE  OF    £24,500  NEW  ORDINARY 

STOCK  and    £22.000  FOUR   PER  CENT, 

DEBENTURE    STOCK. 

MESSES.  A.  &  W.    EICHAEDS 
will  SELL  the  above  bv  AUCTION  at  the 
MART.   E.C.  on  Tuesday,  June  15,   at  2  o'clock. 
Particulars  of  the  Auctioneers,    37    Walbrook. 
E.C. 


BANK  of  NEW  SOUTH  WALES 
lE.-tablnhcd  1817.1 
NOTICE  IS  HEREBY  GIVEN  '.hnt  at  the 
Half-Yrarlv  General  Meeting  of  the  Proprietors 
held  28th  Mav  within  the  Head  Banking  House 
of  the  Corporation  in  Svdnev  a  Dividend  on 
the  Capital  Stock  of  the  Bank  was  declared  at 
the  rate  of  10  per  cent,  per  annum  for  the 
quarter  ended  31st  March,  and  that  the  same 
will  be  pavable  at  this  oflice  on  an^  after 
15th  June  on  the  Capital  Stock  standing  on 
the   London   Register. 

Bv  order    of   the   Board, 

DAVID    GEORGE,    Manager. 
No.    29  Threadnecdle   Street.   London. 
28th    Mav.    1915. 


MESSES.  A.   &    ^\■   GAMAGE, 
LTD. 

NOTICE     IS      HEREBY     GIVEN     that     the 
Ordinarv  Share  Transfer   Books   will  be   Closed 
from   Jiine  1st  to  14th.    both   days  inclusive,    for 
the  preparation  of  dividend  on   same. 
Bv  order, 
"a.   W.  GAMAGE,    LTD. 
126  Holborn,  London,  E.C. 
Mav   25th,   1915. 


UNION- 
GASTLE 


For  gailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency ; 
125  PaU  Mall,  S.W. 
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CAM^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICDi:    TORONTO. 

TOTH-U      ASSEirrKS    :     $80,500,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 


C.  A.  BOGERT,  Cieneral  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


I  THE    STOCK    EXCHANGE. 

'  KOTICE. 

■  Members  of  the  Stock  Eschauge  are  not  allowed  to 
!    advertise  for  business  purposes  or  to  issue  circulars  to 

persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealer*  i 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  U9« 
Buch  a  form  as  will  provide  that  the  words  "  Memb«r 

■  of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

I       A  List  of  Members  of  the  Stock  Exchange  who  are 
I   Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
'  mew  Lane  entrance    to    the  Bank  of   England,  or 
'  obtained  on  application  to 
1  EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
I  Oommittee  Room,  Stock  Excliange,  London,  E.O. 


Ufmosf  Value  in  Scofch  Whisky. 

TUCKEY'S 

Years— lO    Old 

Pure  Malt  Whisky 

per    ^-S/"  ^°^' 

Containing  2  Gallons. 

(_'rts.-  F<rr  and  Carrifiil>'  Paul. 
Soft.    Mellow     old     Pot    Still    Scotcl 
Whisky.     Sample  Bottle,  post  free.  4yR 

Write  to-day. 

The  Laiiccl.  M<ir,k  21).  s.ii/.i  .■   "It  is  well 

adapted  tor  dietetic-   puri'oHes  owini;  ic 

its  purity  and  £iii.ihty." 

CHAS.  TUCKEY    &   CO.,  Ltd. 
3  Mincing  Lane.  E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

Tor  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Fall  Mall,  S.W. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  street,  EX.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  oprH  day  and  night. 


The  Liverpool  Courier 
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ENGLISH,      SCOTTISH     AND 
AUSTBAXIAN   BANK  (Llmlt»il).{ 
Head  Of9<» :    3t  Lombard  Street.  BJ.C 

Subscribed  Oapltal  £l,OT8,<T9    0   0 

Pttld-ap  Oapltal     639,437  10    0 

Farther  Liability  of  Proprietore  ...         639,437  10    0 

Reserve  Pond        350,000    0    li 

LETTERS  OP  CREDIT  AND  DRAFTS  on  tb« 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Ageoti 
of  the  Bank  in  the  chief  Provlucial  Towns  thronghoQt 
the  United  Kingdom. 

REMITTANOES     made      bv      TELEOHAPHIO 

TBANSFER,     BILLS  NEOOtlATED  or  forwarded 

for  OOLLEOTION.     BANKING   and    BXOHANOB 

boBlnesB  of  every  description  transacted  with  AastrsUa. 

B.  M.  JANION,  Man>g«r.  j 


HE  ANGLO-EGYPTIAN 

BANK,  LmiTBD. 


T 


SUBSCRIBED  OAPITAL  .„  £1,500,000 
PAID  UP,  £500,000.    EESERVB  FUND,  £680,000  ' 

Branches  :  Alexandria,  Cairo,  Benl-Soael,  Mui- 
soorah.  Fort  Said,  Tantah,  Zagazig,  KluurtooiOt 
Malta,  Oibraltar,  Parif. 

BANKEBa  :  The  Bank  of  England,  The  London 
^oint  Stock  Bank. 

The  Bank  tranBacta  every  deecrlptlon  of  Banking 
bosinesi  In  Egypt,  grants  Letters  of  Credit,  SDd 
affordfl  facilitiee  to  travellera  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent-  per 
annum. 

On  corrent  accoonta.  Interest  at  the  rate  of  3  pn 
cent,  per  annum  allowed  on  mlnlmnm  monthl? 
balances  provided  they  do  not  fall  below  the  Bom  ^ 
£200. 

27  element's  Lane,  Lombard  ^-treet,  E.O 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  :  TOKONTO,  CANADA. 


,  Winnlpei,',  Ketjlm 


,  Haakatooii,  Edmonton. 


Paid-up  Capital    -       $1,800,000. 
Reserve    Fund         -       $1,600,00a 

Acts  as  Executor  and  Trustee— Money 
loaned  for  clients  and  corporations  on 
selected  First  Mortgages  on  Farms  ana 
on  approved  City  properties— Exceptional 
lacllilies  offered  for  Investing  British 
Capital  Also  guaranteed  Trust  Invest- 
ments. 


Coiresiioiide 


InvlUsd 


28  Bishopsgate.  A.  L.  NDNKS, 

Londou,  E.O.        London  RcpresentatiTe. 
ItoferenpGs  ;— 
llai.L  of  Scotland.    CuiiaiUan  Bank  ot  CommMCe. 


PRUDENTIAL         ASSURANOBjl 
COMPANY,    LIMITED.  \ 

HOLBORN   BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  •    £90,000,000 
g.AIMS  PAID         ■  ■   £118.000,000 

Wesleyan  &  General  Assurance  Society. 


INCOBPORATBD  1»M. 
IIIRMINQHAM. 


BSTABlJsnED  1841. 
Chief  Offices    ... 

London  Branch  Offices  : 
HALTON   HODSK,   20-1:3   llOLBOBM,  B.O. 

Iccumulalcd  Funds  Exceed     1     Claims  Paid  Ezcm4 
£2,300,000.  I      £7,600,OOa 

Annual  Vaiuationt  and  DiMribution  oj  Proflu. 
Copies   ot    the   Annual    and    Valuation    Beporti, 
ProspecLuses,  with  revised  Uatcs  of  I'remiuna,  Ac.,  on 
•ppllcatlon,  A.  L.  HUNT, 

Quatni  Uuut^- 


May  29,  1915.J 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D,  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE-CLASS     Assurances. 
Head    Office -No.    7    ROYAL     EXCHANGE,    LONDON. 

West-End  0fflc&-22  PALL  MALL.  S.W. 

Ooremor— Colin  Frederick  Campbell,  Esq. 

bob-Ooveraor— Robert  Henry  Benson,  Esq. 

Deputy  Governor— Charles  S    s.  Guthrie.  Esq. 

SecreUry— C  A.  Denton,  Esq.      Underwriter— E.  F.  Nichollb.  Ebo. 

' •     ."  -James  Clukes,  Esq. 

The  Oorporation  has  granted  Fire,  Life  and  Marine  Assurances  for  nearly 
Two  Hundre'i  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glasa  and  Accident  Business,  including  Liability  to 
Xmployers  in  respect  of  Domestic  Servants,  Shop  and  Warehouae  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906, 


LLOYDS  BANK  LIMITED 


Head  Office  :  71  LOMBARD  STREET,  E.G. 


Capital  Subscribed  -  -  -  -£31,304,200 

Capltai  Paid  up    -  -.  -  -  -     5,008,672 

Reserve  Fund       -  _  -  _  _      3,600,000 

Deposits,  &0.       -  -  _  -  -118,173,859 

Advances,  Ac.     -  -  -  -  -    59,439,647 


OVER  880  OFFICES  IN  ENGLAND  &  WALES. 


French  Auxiliary: 
LLOYDS  BANK  (FRANCE)    LIMITED. 

Offices    in    Paris,    Bordeaux,    Biarritz    and     Havre. 


WESTERN   ASSURANCE  COMPANY. 

Incorporated  In  Caiada  1851, 
Paid-up  Capital  £613,698.  Total  Losges  Paid  exceed  £12,200,000. 


fire:    Consequential  Fire  Loss    'WLA'R.T'tf'Ei 

Inouranees  granted  at  Current  Rates. 


British  and  Foreign  Office       -       14  CORNHILL,  B.C. 

W.  L.  Milks.  Fire  Maoager.    H.  M.  Bbxtlky,  Assistant  Fire  Manager. 
R.  H.  R.  BCHDEB,  Underwriter  and  Secretary. 


LONDON   &   MANCHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offlee     -     50  FINSBURY  square,   LONDON,   B.C. 

Allied  with  Xatioual  Amalgamate.!  Approved  Society  for  National  (Health) 
Insurance, 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


ROYAL      LONDON 

INSURAIMCE     OFFICES. 

ROYAL    LONDON    MVIUAL     INSfRANCE      SOCIETY,      LTD. 
EOYiL  LONDON  ArULIARY    INSURANCE   COMPANY,  LTd! 

LIFE,    FIRE,    ACCIDENT. 

Bead   Office  : 
ROYAL  LONDON   HOUSE,  FINSBURY   SQUARE,   LONDON,  E.C. 

J™N  Price,  Hoiuce  Dcfiell,  Minanina  Dirrclort. 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 

Inland, 

One  TrAR,  £1  lo    0  |  HAir-lEAE,  £0  15     0 

(Post  Free.) 

For  Color.ies  and  Abroad  {within  Postal  Union). 

One  Yeas,  £1  17    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices;  51  Cannon   Street,   E.C. 


POINT  S 

from    the 

AI^NJJILU    REPORT 

NATIONAL  PROVIDENT 
INSTITUTION 


for  the  Yean  ending  20th  Noveniber.  1914. 

Mortality_expepienee 72J% 

...    10.1% 
...    £4    1  10% 

I  best  in  Life  Assuran 


Expense  Ratio 

Rate  of  Interest,  less  Tax 


WRITE  FOR  PROSPECTUS  TO    48  GRACECHURCH  STREET,  EC. 


PEARL 

ASSURANCE   COMPANY,   LTD. 

Chief  Offices  :  High  Holborn,  W.O. 

Annoa]  Income       .^       ,„ 

Olaimj  Paid  eiceed 

Additional  Representatives  Wanted, 
P.  D.  BOWLES,       1   „  .        „ 

O.  SHRUBSALL,     I  ^"""S"'}  Directort. 


£3,468,000 
£16,000,000 


ASSURANCE     CO.,     LTD. 


th  and  without  pro6ts. 
■ith  and  without  profits. 

with  Life  Assuiance. 


_  House  Purchase 

INDUSTRIAL  ERANCH.- adult  Assurauces,    Whole  Life  and  Ed<Jo 

Children's  Assurances.  Whole  Life  and  Endowment. 
OVER     £10,120,000     PAID     IN     CLAIIMS. 
FUNDS    EXCEED    £3  793  000. 
Agents    rciiuired    in    all   parts  of  tbo    United  Kingdom,  splendid  opportunities  for 

Chief  Offices  1  BROAD  STREET  CORNER,  BIRMINGHAM. 
REFUGE  ASSURANCE   COMPAlW  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTER. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  - 


£3,500,000. 
£11,000,000. 
£20,000.000. 


Maximum  of  Income 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /13,730,000 
carefully  invested.  Established  1S25.  Arrangements 
can  be  made  for  return  of  three-quarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 
Write  for  explanatory  Leaflet  "  n.s  '" 

The     STANDARD     LIFE 

Assurance   Co.  Estd.  J  825. 

Head  Office  :    EDINBURGH  :    3  George  Street. 

London  .     S3  Kins;  William  Street.  E.C. 
and  3  Pall  .Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


St()t  ^tatfel 
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Friday    Kirninri,  May  28,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Bank  o? 

Banks. 

—Deposit  Rates 
^Discount 
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Call. 
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Head  Office  and  Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  MoNTnB.         6  Months.       9  Months.      12  MoNTn» 
£99  6s.  \ld.  £98  3s.  l\d.  £97  3s.  S^d.  £96  Si.  Od. 


Discount  Rate  2|% 

Discount  Rates:— 


Bank  Bills 
Trade  Bills 


1% 


■3370 


3J% 


)  DATS.   3  Months.  4  Months.  6  MoNTHt 

%  %  %  % 

21  W       .2^         ^_, 


4-i 


ii-4 


MONEY. 


The  accession  of  Italy  to  the  cause  of  the  Alhes  is 
calculated  to  make  a  good  impression  in  business 
circles;  and,  therefore,  to  revive  confidence.  For,  as 
we  observe  elsewhere,  Italy  is  in  a  position  to 
bring  against  the  enemy  large  naval  and  military 
forces.  Furthermore,  she  has  had  practically  ten 
months  to  prepare  for  all  contingencies.  Her  action, 
therefore,  promises  to  materially  shorten  the  War  ;  and, 
as  a  result,  ought  to  be  favourable  to  business  every- 
where. Upon  the  other  hand,  the  transference  of  Mr. 
Lloyd  George  from  the  Treasury  to  the  new  Munitions 
Department  takes  away  one  of  the  most  resourceful 
and  one  of  the  boldest  of  modern  Finance  Ministers 
just  at  the -moment  when  the  proper  management  of 
our  finances  is  of  the  very  highest  interest  to  the 
country.  Granting  everything  that  can  be  said  respect- 
ing the  need  for  the  qtiickest  and  the  fullest  supply  of 
munitions,  and  particularly  of  high  explosives,  it  surely 
is  essential  that  our  finances  should  be  properly  taken 
care  of  just  now. 

In  the  London  Money  market  itself  there  is  no  new 
feature  calling  for  remark.  The  Government  is  able 
to  raise  all  the  money  it  needs  by  the  sale  of  Treasury 
bills,  and  the  commercial  community  seems  to  be 
fairly  well  satisfiied  with  the  arrangement. 

The  country  has  been  at  war  for  practically  ten 
months  now,  and  yet  no  class  seems  really  to  imder- 
stand  the  need  for  economising.  We  are  spending  two 
and  a  half,  possibly  even  three,  millions  every  day. 
We  are  borrowing  sums  that  would  have  been  thought 
utterly  impossible  and  incredible  twelve  months  ago. 
And  yet  people  are  living  as  extravagantly  as  they  lived 
in  the  piping  times  of  peace.  Money  is  found  for  every 
fancy,  not  merely  for  what  is  actually  requisite,  nor 
for  making  the  lives  of  the  wounded  comfortable,  but 
for  follies  and  fads  as  well;  and  nothing  is  done  to 
check  the  extravagance  in  any  way.  Furthermore, 
there  are  new  demands  for  recruiting.  There  are  even 
hysterical  demands  for  compulsory  service.  And  yet 
w-e  are  told  in  the  same  breath  that  the  Army  is  ex- 
posed to  urmecessary  loss  of  life  because  there  is  not 
a  sufficient  supply  of  munitions.  The  very  Govern- 
ment itself  has  had  to  be  reorganised  to  hurry  up 
munitions.  And  people,  for  all  that,  will  not  recognise 
that  there  is  a  scarcity  of  trained  men  to  turn  out  the 
munitions  that  are  needed. 

In  the  same  way,  while  great  fortunes  are  being 
made  by  those  who  are  working  for  the  Government, 
what  may  be  called  peace  business  is  practically  at  a 
standstill.     Nothing  is  being  done  to  secure  for  this 


country  the  trades  which  will  inevitably  be  lost  by 
Germany  and  Austria-Hungary.  Even  the  trades  that 
we  always  have  conducted  we  are  neglecting.  On  the 
other  hand,  we  are  buying  fabulous  quantities  from 
the  United  States,  Argentina,  and  other  countries. 
Debts  are  being  run  up  in  enormous  amounts,  and 
nobody  seems  to  ask  himself,  How  is  the  bill  to  be 
})aid  when  the  day  of  reckoning  comes?  We  shall 
probably  muddle  through,  to  use  the  accustomed 
phrase.  But  is  it  not  time  that  we  saw  the  folly  of 
muddling  through,  and  made  up  our  minds  to  act  as 
business  men  in  a  country  which  prides  itself  on  being 
exceptionally  good  in  business? 

It  is  scarcely  an  exaggeration  to  say  that  open 
market  rates  of  discount  have  not  moved  ^^  during  the 
week.  Occasionally  brokers  reported  a  better  inquiry 
for  bills  or  a  shorter  supply  of  money,  but,  generally 
speaking,  these  features  have  been  of  a  sporadic 
character.  The  market  has  been  more  stagnant,  or, 
rather,  rates  have  been  more  crystallised  as  regards 
discoimts  if  not  as  regards  loans,  which  is  not  un- 
natural. There  have  been  no  very  special  movements 
(if  money,  and  the  bulk  of  business  has  been  done  at 
tile  old  terms  of  2  per  cent,  for  weekly  loans  and 
1  if  per  cent,  for  short  fixtures  and  loans  over  the 
night. 

In  the  Foreign  Exchange  market  the  Paris  cheque 
has  risen  to  the  very  high  figure  of  25.92^.  The 
most  interesting  movement  has  been  in  the  case  of  the 
Italian  exchange,  which  since  the  outbreak  of  war  has 
moved  rather  strongly  in  favour  of  Italy.  The  transfer 
rate,  which  a  week  ago  was  28.75,  fell  to  a  medium 
price  of  27.68,  the  lowest  medium  quotation  since  the 
end  of  March,  and  has  rallied  to  27.85.  The  Lisbon 
exchange  at  37*  marks  is  the  highest  of  the  year. 
The  Petrograd  exchange,  however,  has  remained  weak, 
having  advanced  to  123.  Another  weak  exchange  has 
been  the  Brazilian  milreis,  the  value  of  which  has 
fallen  to  a  low  record  for  the  vear  at  12:^. 


THE  BANK  OF  ENGLAND. 

The  Bank  return  shows  an  improvement  of  1  per  cent, 
in  the  ratio,  which  at  21i  per  cent,  is  the  liighest  for 
more  than  two  months.  Tlie  addition  to  the  reserve 
was  rather  more  than  a  million.  Against  a  receipt  of 
£817,000  of  gold  from  abroad,  £786,120  was  taken  out 
to  the  country,  but  there  was  a  contraction  of  more 
than  a  million  in  the  note  circulation,  making  a 
decrease  of  two  millions  within  a  fortnight — a  most 
unusual  movement.  Other  movements  shown  in  the 
Bank  return  were  adverse  from  the  market  point  of 
view,  for  no  less  than  £1.706,230  was  paid  to  the  credit 
01  the  public  deposits,  whilst  the  market  lost 
£6,243,518  through  a  decrease  in  "  other  "  securities. 
Bankers'  balances  or  other  deposits  are  consequently 
£6,883,000  lower. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Npw  York  on- 
London 


Amsterdam 
Berlin  ... 
Copenliaaen 
Itulv    ... 
Paris    ... 
PetroKmd 
Mexico 
Switzerland 
Vienna 


sight 

cables 

1)0  days 

sight 

sight 

cheques 

sicht 

sight 

sight 

Mex.silvcr  S 

sight, 

sight 


Rate 
May  -7 
$4  78i 


S4  70 

$4  7Ra 

S9Jc. 

83ic. 

20Jc. 

5)1. 

0    10  5  Jr. 

99}c. 

38JC.T 
r,  28Jtr- 

".60c. 


Par  OS  usually  quoted 
4  8Gi  dollars  for  £1 

40}  cents  for  1  (?uildor 
9.'>  cents  for  4  marks 
2B}  cent:!  for  1  kronen 
r..lS  lirf  for  II 
5.18  francs  for  Jl 
51 J  cents  for  1  rouble 

'"'r>,181  francs  for  Jl 
sot  cents  for  1  kroner 


Rates   for  prime  commercial  paper  and  for  call 
loans  in  New  York  are  as  follows:  — 

May    27,1915...      I     Prime  paper    ...    3J-J%     I     Cull  money  ...    lU 
May     28,1914...      |         3j-4%      1         „»•••"» 

POSITION  IN  INDIA. 

Wednesd.w's  allotment  of  India  (,'ouncil  reniitlances 
was  very  disappointing.  In  the  previous  week  the 
result  had  been  poor,  although  the  30  lacs  offered  were 
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covered  more  than  three  times.  This  week  the  30  lacs 
were  only  a  little  more  than  covered.  Applicants  for 
hills  at  the  same  rate  of  Is.  '3\id.  were  allotted  in  full, 
wliile  applications  for  telegraphic  transfers  at  rhd. 
less  also  received  in  full.  The  weakness  of  the  allot- 
ment was  shown  not  so  much  in  the  poor  rates,  but  by 
the  fact  that  only  S  lacs  were  disposed  of.  Consequent 
upon  this  result  the  amount  to  be  offered  next  week 
has  been  reduced  to  the  very  low  figure  of  10  lacs 
only.  A  return  of  the  Currency  Department  made 
up  to  May  22  shows  an  addition  of  67  lacs  to  the  note 
circulation,  which  has  risen  to  6,094  lacs.  This  in- 
creased circulation  is  based  upon  an  advance  of  66  lacs 
in  the  silver  reserve  to  3,155  lacs,  and  an  addition  of 
1  lac  to  774  lacs  to  the  gold  reserve. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India :  — 

Bombay...  6  per  cent.  (Aug.  20,  "14)    I    Bengal  ...  6  per  cent.  (Not.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
May  26,  are  : — 


Rate. 


Accepted. 


1    Hi  1,27,000     1.27,000     100 


1,27,000    1,27,000 


35 


Total  ... 
•  Deferred. 
OflFered.  Tenden 

Rs.  30,00,000      ...     Ra.  38,2? 


Tkleoraphic  Traxsfkrs. 


Accepted. 


7,00,000 
12.00,00O« 
18,00,000* 


Grand  Total 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows :  — 


15,C00 
40,000 

72,:oo 


Average.  Minimum. 
1/3.937        llHi 
1/3.937        l/3}i 

1/3.937     ma 


-Telegraphic  Transfers.— > 
Es.    Average.  Minimum. 


1/3H 
1/3^5 


From  AppU  1  to  May  25  inclusive  the  Council  have  granted  remittances 
for  Rs.2,41, 05,441,  realising  £1,605.137.  Up  to  May  26  of  last 
financi»l  year  the  total  BUla  and  Traoafers  sold  ivaaRs.3,24,47.162,  realising 
£2,168,465.  The  total  sales  for  the  weeli  endal  May  25  amounted  to 
Rs.30,15,029,  realising  £200,349.  The  amount  to  be  offered  for  tender 
oeil  Wednesday  will  be  10  laca. 


SILVER. 

The  Silver  market  has  been  quiet.  From  23-?sd.  the 
London  price  rose  on  Tuesday  to  23fd.,  and  has  since 
fallen  to  2376^.,  showing  a  fall  of  -Jd.  on  the  week.  The 
heaviness  of  the  market  is  not  due  to  pressure  lor 
silver,  but  is  attributed  to  business  inquiry  for  either 
India  or  China.  Messrs.  Mocatta  and  Goldsmid  in 
their  Bullion  Circular  say :  The  market  seems  now  to 
have  returned  to  the  domiant  condition  which  has  been 
so  prevalent  during  the  last  few  weeks,  and  unless 
there  is  a  renewal  of  Continental  buying  the  present 
level  of  prices  seems  to  produce  quite  sufficient  silver 
to  meet  the  requirements  of  the  buyers. 

May  20       21  22  24  25  26         27  28 

London...      23,%  23,%  23,%  Hoi.  231  23*     231  23,% 

India     ...U3.61,%  61,%  61,%  Hoi.  61i  61i       61,%  Sir's 

Bichaoge     1/3H  l/3j;  1/3};  Hoi.  1/3?;  l/3|f    1/3}|  l/3fS 


Settlement  of  pre-War  open  position  deferred  to  s 
year  after  peace  declaration. — Vide  Emergency  Rules 
88  to  conditions. 


TICKET  DAY. 

f  Thnrs.,  June  10 

Settlement  I  TUurs.,  June  24 

Days.        I  Tues.,    July  13 

I  Wed.,    July  28 


PAT  DAT. 
Fri.,    June  11 
Fri.,     June  25 
Wed.,  July  14 
Thurs.,Jaly  29 


CONSOLS. 
Tues.,  Jane  1 
Thurs.,  July  1 


These  dntes  apply   to  closing  of  old  positions   un- 
flettled,  or  interest  adjustments  on  Cootangoa. 

Ax  increasingly  restricted  amount  of  business  on  the 
Stock  Exchange  is  reported.  In  part  this  doubtless 
arises  from  a  disinclination  to  enter  into  commitments 
in  the  circumstances,  and  in  part  as  an  outcome  of 
the  closing  up  of  contangoed  positions  which,  under 
the  Stock  Exchange  regulations,  have  to  be  closed 
when  the  end-July  making-up  price  is  reached  having 
been  effected  to  a  considerate  extent.  So  narrow, 
indeed,  has  business  Been  that  many  dealers,  .who  a 


month  ot  so  ago  were  quite  willing  to  make  prices, 
have  been  indisposed  to  do  so  in  the  absence  of  any 
activity.  In  the  main  what  little  investment  busi- 
ness has  been  transacted  has  been  in  recent  new 
issues,  for  such  have  been  of  high-class  character, 
affording  quite  remunerative  terms  having  regard  to 
several  of  the  investments  being  permissible  to 
trustees. 

An  outcome  of  the  condition  of  markets  is  an 
agitation  for  the  modification  of  Stock  Exchange 
hours"'  and  the  fixing,  as  far  as  possible,  of  Saturdays 
as  holidays  during  the  summer  months.  The  first  is 
,  probably  a  corollary  of  the  expectation  that  the  banks 
will  modify  their  business  hours  by  opening  at  10 
and  closing  at  3 ;  and,  indeed,  it  may  be  that 
■  similar  action  will  be  taken  in  regard  to  Stock  Ex- 
change business,  with  time  of  delivery  of  stock 
altered  to  2  p.m.  in  place  of  3  p.m.  The  memorial 
to  the  Committee  upon  the  subject  of  Saturday  clos- 
ing has  been  extensively  signed,  though  the  measure 
is  not  one  that  is  accepted  complacently  by  a  small 
minority. 

It  has  been  announced  that  the  offer  of  an  addi- 
tional £500,000  6%  "C"  Preference  shares  by 
Lever  Brothers,  Limited,  to  shareholders  was  readily 
responded  to,  the  whole  being  taken  up  without  the 
underwriters  being  called  upon. 

The  £1,000,000  of  4J%  Redeemable  Preference 
stock  of  the  North-Eastern  Railway,  to  which  w©  re- 
ferred a  week  ago,  was  offered  to  the  public  on 
Wednesday  and  was  largely  over-subscribed,  the  sub- 
scription lists  being  closed  early  on  Thursday  morn- 
ing, whereas  they  could  have  remained  open  till 
Tuesday  next.  The  result  of  the  issue,  following  upon 
the  successful  disposal  of  similar  forms  of  stock  by 
the  London  and  Soutli-Western  and  the  South- 
Eastern  companies,  is  a  clear  indication  of 
the  keenness  of  the  investor  to  place  his 
money  in  secm-ities  which,  besides  affording 
an  attractive  return,  are  likely  to  maintain  their 
value  in  view  of  the  redemption  at  par  arrangement. 
The  old  method  of  selling  railway  stock  is  recognised 
by  all  the  companies  as  being  one  that  is  not  likely 
to  attract  capital  just  now,  and  recent  legislation  em- 
powers railways  to  issue  redeemable  stock.  At  the 
end  of  December  last  the  greater  number  of  the  home 
railway  companies  had  considerably  overspent  on  capi- 
tal account,  and  although  at  the  present  moment  very 
little  money  is  being  expended  for  capital  purposes, 
it  is  evidently  the  "desire  of  the  companies  somewhat  to 
square  their  capital  accounts.  By  issuing  securities 
for  that  purpose  they  will  not,  of  course,  be  adding 
materially  to   interest  charges. 

It  is  probable  that  the  success  of  the  North- 
Eastern's  issue  will  induce  some  ot  the  other  com- 
panies shortly  to  appeal  to  the  public.  Indeed,  the 
Great  Central  Company  offers  to  its  stockholders  at  the 
price  of  90  £750,000  of  its  3i%  Second  Debenture 
stock,  which,  while  it  will  be  secured  pari  passu  with 
existing  £11,383.060  Second  Debenture  stock,  will  have 
the  distinction  of  being  redeemable  at  par  in  10  years. 
Allowing  for  redemption  the  yield  that  will  be  afforded 
on  the  new  stock  at  the  pri'ce  of  issue  will  be  about 
£4  16.S.  per  cent.,  assuredly  an  attractive  return. 
Although  the  credit  of  the  Great  Central  is  not  to  be 
compared  with  that  of  the  North-Eastern,  there  is  no 
question  about  the  security  of  the  new  stock.  For  the 
year  1913  the  balance  available,  after  paying  all  inte- 
rest, rentals,  and  other  fixed  charges,  was  £865,000, 
and  for  1914,  £803 ,000.  For  the  current  year  under  the 
new  arrangement  between  the  Government  and  the 
railways  the  balance  available  may  be  nearer  the 
latter  "figure,  and  is  certainly  an  ample  margin  of 
security  behind  the  fixed  charges.  There  is  also  talk 
(if  an  issue  of  new  capital  at  an  early  date  by  the 
London  and  North-Western  Railway. 
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AMERICAN  COPPER  PRODUCTION, 

One  of  the  striking  economic  features 'of  the  War  has 
been  the  rise  in  the  prices  of  metals..  Incidentally 
tliere  has  been  the  extraordinary  feature  of  the  price 
of  spelter  having,  for  the  first  time  in  history,  we 
believe,  touched  a  higher  quotation  than  that  for 
copper.  A  year  ago  the  price  of  copper  was  &63,  and 
the  quotation  of  spelter  £21  10s.  At  the  present  time 
copper  is  quoted  at  near  £79,  and  the  price  of  spelter 
is  reported  in  the  region  of  €80  per  ton.  Though  we 
are  not  dealing  with  spelter  in  these  remarks,  the  fact 
is  an  interesting  one  to  record. 

At  the  outbreak  of  War  all  the  big  American 
copper-producing  companies  adopted  a  policy  of 
restriction  of  output ;  as  an  average  a  reduction  was 
t-emporarily  effected  to  the  extent  of  50  per  cent. 
After  six  months  of  war  European  demands  for  metals 
— copper  included — became  great,  and  with  ocean 
transport  kept  open,  shipments  being  practicable,  a 
change  of  policy  on  the  part  of  United  States  pro- 
ducers was  brought  about.  At  the  commencement  of 
this  year  expansion  of  output  commenced,  and  has 
been  acceleratingly  continued  to  the  present  time.  It 
is  expected  that  the  ouputs  of  leading  companies  for 
the  June  quarter  will  again  attain  their  maximum 
capacity,  if,  indeed,  in  some  quarters  record  outputs 
are  not  reached.  Within  the  jiast  few  days  w-e  have 
received  the  March  quarterly  returns  from  three  im- 
portant American  producers  in  their  order  of  magni- 
tude— the,  Utah,  Eay,  and  Chino.  From  the  notes  we 
give  below  I'especting  each  individual  company  it  will 
he  observed  that  with  two  of  them  dividends  were  for 
a  period  passed,  but  it  is  expected  that  where  such 
measure  was  resorted  to  it  will  not  be  necessary  to 
refrain  from  distributions  in  the  future,  while  in  soTue 
directions  increases  in  dividends  are  looked  forward  to 
as  probable. 

UTAH  COPPER, 

In  The  Statist  of  May  1  we  set  out  a  contrast  of  tlie 
results  of  this  Company  in  recent  years.  The  return 
for  the  first  quarter  of  1915  has  just  been  received. 
We  note  therefrom  that  only  about  the  end  of  June 
was  a  partial  resumption  of  the  Arthur  plant  effected, 
and,  the  demand  for  the  metal  steadily  increasing,  at 
the  close  of  March  both  the  Magna  and  Arthur  plants 
were  put  to  work  at  full  capacity.  The  outlook,  con- 
sequently, is  that  in  the  June  quarter  on  full  capacity 
thei-e  will  be  an  appreciable  increase  over  the  March 
quarter  with  an  average  of  about  two-thirds  capacity. 
A  contrast  of  the  quarterly  results  is  set  out  in  the 
following  table:  — 

I'ricc  Price 

Copper  Realised      Copper  Eealised 

Produced  Trofit  per  Lb.  I'roduced  Profit  per  Lli. 

Lb.  S  Cents.  Lb.  S  Cents. 

Mar.  qr...  SC,415,00r.  20,167,410  14-93  32,840,166  l,0f,.'i,074  14.40 

.June  qr.             —  —              —  40,017,502  2,8111,104  13-91 

Sept.  qr.            .-  —               —  28,680,072  1,312,738  12-48 

Dec.  qr.             —  _               _  20,229,012  1,070,073  11-26 

It  may  be  mentioned  that  the  Company  has 
steadily  adhered  to  its  long-continued  policy  of  regular 
quarterly  dividends  of  75  cents  per  $10  share,  equal 
to  30  per  cent,  per  annum  on  the  share  capital. 

The  present  price  of  llic  sliaro  in  Unrulou  is  aboul 

&m. 

RAY  CONSOLIDATED. 

The  directors  of  this  Company  have  recently  pur- 
sued a  perhaps  ultra-cautious  dividend  policy.  At  the 
end  of  1913,  in  June  of  which  year  the  Company 
commenced  quarterly  dividend  distributions  of  37i 
cents  per  $10  share,  the  unappropriated  profit  balance 
carried  forward  at  the  end  of  the  year  was  $2,758,126. 
In  1914  it  continued  the  same  distribution  of  37J  cents 
in  respect  of  the  March  and  June  quarters,  but  then 
stopped  dividend  payments.  At  the  end  of  1914  its 
unappropriated  profits  stood  at  $3,776,000.  For  the 
March  quarter  of  1915  it  again  passed  any  dividend 


distribution,  thereby  raising  its  unappropriated  profits 
to  $4,518,000,  or,  say,  $1,750,000  addition  since 
December  31,  1913.  It  could  have  resumed  dividend 
distributions  in  the  March  quarter  this  year,  but  the 
position  being  an  uncertain  one  it  deferred  doing  so. 
In  the  quarterly  statement  for  March,  just  received  in 
this  country,  it  is  set  out  that  the  present  intention  of 
the  directors  is  to  resume  dividend  in  the  June  quarter. 
The  outlook  is  a  good  one,  the  range  of  price  for  the 
metal  having  further  improved ;  and,  with  expansion 
of  the  reduction  plant  being  effected,  a  large  increase 
in  the  metal  output  is  looked  for,  the  augmentation 
of  tonnage  being  expected  to  reduce  the  per  pound 
costs  of  production.  We  referred  in  cj-tcnao  to  the 
results  of  the  last  two  years  of  this  Company  in 
The  Statist  of  May  1  last. 

A  contrast  of  the  results   since  the  beginning  of 
1914  is  set  out  in  (;he  table  below  :  — 


-1915 


-1914- 


Price  Price 

Copper  Realised  Copper  Realised 

Produced  Profit    per  Lb.  Produced  Profit     per  Lb. 

Lb.  S    Cents.  Lb.  t          Centf. 

Mar.  qr.  ...  14,699,953-  783,119  14-.'.2  17,707,374  922.099  14-41 

.luneqr.  ...    —  —     —  19,062,665  1,003,075  13-92 

Sept.  qr.  ...         —  —  ^ 

Deo.  qr.  ...        —  — 


12,636,185       420,922     12-48 
■J,C38,58G        213,427     10-67 


To  pay  a  quarterly  dividend  of  37i  cents  calls  for 
approximately  $550,000. 

The  present  price  of  the  $10  share  in  London  is 

aliout  £i  OS. 

CHINO   COPPER  COMPANY. 

The  March  quarterly  report  just  received  concludes 
with  these  words  :  "  At  the  time  of  writing  this  report 
the  rate  of  tonnage  and  production  has  been  increased 
to  substantially  that  applying  before  the  industrial 
conditions  of  last  year  rendered  necessary  a  curtail- 
ment of  output."  In  the  circumstances  a  contrast 
of  the  quarterly  figures  is  desirable  to  see  the  extent 
of  the  falling-off  last  year.  In  the  following  table  are 
given  three  important  points — the  output  of  metal, 
the  profit  of  the  quarter,  and  the  approximate  price 
realised  for  the  copper  produced.  The  March  quarter 
results  are  now  being  improved  upon  by  the  combined 
effect  of  increased  output  and  a  higher  level  of  price 
per  pound  for  copper. 

Price  Price 

Copper  Realised  Copppr  Realised 

Produced  Profit    per  Lb.  I'roduced  Profit  per  Lb. 

Lb.  S         Cents.  Lb.  S  Cents. 

Jlar.  qr.     ...11,732,508  890,637     14-16  17,288,678  1,238,982  14-43 

June  qr.      ...       —  —            —  17,032,871  1,102,104  1392 

Sept.  qr      ...       —  __            _  11,491,120  566,496  12-13 

Dec.  qr.      ...       —  —           —  8,935,585  285,933  ll'OS 

In  The  Statist  of  May  1,  1915,  we  detailed  the 
annual  results  of  three  years  to  1914  inclusive.  For 
each  of  the  first  two  quarters  of  1914  dividends  of 
75  cents  per  $5  share  were  distributed,  and  for  the 
succeeding  three  quarters  to  March  1915  inclusive 
the  dividends  have  been  50  cents  each.  The  outlook 
is  for  an  increase  to  be  made  in  the  June  quarter 
announcement. 

Tlie  present  price  of  the  sliares  in  London  is  about 


THE    NATIONAL    MUTUAL 

Life   Assurance   Society 

(OF  LONDON). 


Pounded  1830. 


£3,189,617 


BONUS  RESULTS. 


Series  

Carried  forward.. 


28/- 

Compound. 

£2.012 


30/- 

Compound. 

£78,544 


Compound. 
£ia2,tB4 


NOTE.— Policies  which  become  claims  before  the  next  distribution 
'jf  bonus  will  receive  an  interim   bonus  at  the  full  rate  lasl 

declared.  

Write  for  I'rospcam  to 

GEOFFREY     MARKS,    F.IA.,    Actuary    and    Man.gtr, 

39  KINO  ST.,  CHEAPSIOE,  LONDON,  B.C. 
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Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 

ASSETS    EXCEED  -        •        £2,600,000 

CLAIIVIS    PAID         ...        £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Baildings,  Perth,  Scotland. 
General  Buildincrs,  Aldwych.  London. 
F.  NoRiE-MiLLEE,  J.P.,  General  Manager. 


^m  •■?!?£  PERFECT"  mMMMWBBm 


PLAYER'S 

Navy  Mixture 

(In  Three  Strengths). 

Mild  and  Medium  5<1.  per  oz.  -^^ 

(1/8  per  1-lb.  Tin.) 

White  Label    •    4hd.  per  oz. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitleJ    "The  History  of 

Correspondence." 
Head    Office :  Branch  r 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


IHinhifl  ©Dpits. 


In  common  with  Stock  markets  generally  the  Mining 
market  has  presented  very  few  features  of  interest. 
The  redeeming  feature,  however,  has  been  the  con- 
tinued strength  of  the  Eastern  Rand  group  of  shares, 
in  especial  the  Modder  group  and  Gedulds.  We  make 
subsequent  reference  to  some  of  the  points  concern- 
ing individual  undertakings. 

Anolher  feature,  perhaps  having  not  so  much  in- 
terest to  English  shareholders  as  to  Metal  market 
operators,  has  been  the  publication  of  the  quarterly 
reports  of  three  important  American  copper  producers 
— the  Utah,  Bay,  and  Chino  companies  referred  to  in 
■previous  columns. 

Outside  of  these  two  features  there  has  been  very 
little  indeed  of  interest.  We  would  call  attention  to 
the  subsequent  article,  with  plans,  respecting  the 
BuiTQa  Corporation,  owning  what  may  prove  to  be  one 
of  the  richest  mines  in  the  world. 

This  week  the  Zinc  Corporation  has  announced 
that  the  final  instalment  of  the  Cumulative  Preference 
dividend  will  be  paid,  making  20  per  cent,  for  the  year 
1914.     This  compares  with  a  dividend  of  35  per  cent. 


(including  participating  rights)  for  1913,  the  ordinary 
dividend  being  30- per  cent.  No  dividend  has  yet  been 
declared  on '  the  Ordinary  shares  on  account  of  the 
year  1914. 

MODDERFONTEIN. 

It  is  represented  that  the  furilier  rise  that  has 
(iceurred  this  week  in  Modderlontein  shares  to  the 
price  of  14f  is  due  to  tlie  market  anticipation  of  an 
increased  dividend  to  be  declared  next  month.  This 
anticipation  we  regard  as  premature.  It  is  as  if  the 
[lurcliasers  of  shares  wisiied  to  eat  their  cake  and 
iiave  it  too.  In  The  Statist  of  October  17  last  year 
we  dealt  somewhat  fully  with  what  we  regarded  as 
the  best  policy  for  this  Company  to  pursue,  and 
strongly  advocat-ed  a  self-denying  ordinance  on  the 
part  of  shareholders,  who,  we  pointed  out,  should  be 
content  to  receive  the  same  dividend  of  30  per  cent, 
as  has  recently  been  paid  until  such  time  as  an  excess 
of  profits  over  this  amount  of  dividend  could  be 
accumulated  to  provide  capital  requirements  for  an 
extension  of  plant  to  bring  up  the  capacity  to  about 
1.100,000   tons  a  month. 

In  respect  of  the  operations  of  the  year  to  June 
3U,  1914,  after  provision  for  all  costs  and  a  dividend 
at  the  rate  of  30  per  cent,  per  annum,  the  same  as 
for  1912-1913,  there  was  a  surplus  profit  of  £67,000, 
which,  added  to  the  balance  brought  forward  from 
1913,  made  the  aggregate  unappropriated  profits 
£230,000.  When  in  November  the  directors 
announced  an  extension  of  mill  policy  it  was  stated 
that  the  cost  thereof,  as  well  as  the  further  develop- 
ment necessary  to  be  paid  for,  would  be  in  the  region 
of  £500,000,  and  they  came  to  the  decision  to  pay 
for  the  extension  out  of  profits  and  not  raise  fresh 
capital.  We  dealt  in  The  St.^tist  of  January 
16  with  the  then  financial  position,  the  Company 
having  in  hand,  after  provision  for  all  dividend  re- 
quirements, approximately  £300,000  cash  resources. 
Now  it  would  be  a  pity  to  slacken  efforts  to  provide 
adequately  for  the  policy  that  is  being  carried  out. 
It  would  be  far  preferable,  in  our  opinion,  to  continue 
the  course  of  restricting  dividends  to  the  rate  of  30 
per  cent,  per  annum,  putting  aside  excess  profits  to 
pay  for  additional  plant,  Ac,  as  soon  as  possible.  The 
influence  of  such  policy  we  dealt  with  in  our  issue 
of  January  30,   1915. 

The  outlook  undoubtedly,  apart  from  the  policy 
referred  to,  is  a  bright  one  for  the  financial  year  end- 
in.:'  June  30,  1915.  We  calculate  that,  after  provision 
for  the  usual  dividend  at  the  rate  of  30  per  cent,  per 
annum— that  is  to  sav,  a  15  per  cent,  dividend  dis- 
tribution next  month  for  the  June  half-year— there 
will  be  an  excess  of  profit  of  about  £170,000,  which, 
added  to  the  balance  brought  forward,  would  make 
£403,000  unappropriated  balance  to  be  carried  for- 
ward. It  will  be  useful  in  fHe  circumstances  to  give 
a  contrast  of  the  estimated  results  for  the  year  to 
June  30  1915,  with  the  actual  results  of  the  year 
previous.  It  should  be  noted  that  for  1915  period 
we  have  the  actual  result  for  10  months,  the  results  ot 
two  months  only  having  to  be  estimated.  The  figures 
are  given  below  :  — 


Kstimated 


10  months  actual  and  two  months  estimated 

,it  £.58.000  per  montb  

Sundry  revenue,  say  


^Ippropriaiions — 

Phthisis  

Strike  account  

Claims  annuity  

Taxes 

Dividends,  say  

Surplus       

Balance  brou^bt  forward 

Balance  carried  forward  .. 


17,310 
li.-j.OOO 
420.000 
(30%) 


£11.486 
6,687 
17,310 
53,629 
420,000 
(30%) 


66,747 
163,367 


Modderfontein. -Capital,      £1400,000,      in      £i 

shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant.  52.500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for. 
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Tear  to  Tons  Sort- 

Jane  30  Stps.  Milled  ing. 

% 
1913-14  180  510,350  4J 
1914-15. 
Sept.  qr.  180  156,600  IbJ 
Dec.  qr.  180  150.4C0  17 
Mar.  qr.  —  149,100  — 
Apr.  ...    —      52,000    — 

lleturns  iiicli 

Dividends— 1913, 

19ia, 


..-Kevenue-^  ^Uxpeiises^s    ^-jrruni^^  Prite 

Amt.  Per  ton  Amt.  Per  ton  Amt;  Per  ton  end  of 

*  £  £  Period 

990,352    38/9  437,663    17/1    562,689    21/8    13,% 

282,809    36/1  116,370    14/10  166,439    21/3    — 

286,349    38/1  117,643    15/8     168,706    22,5    — 
288,546    38/8  122,862    16/6     165,694    22/2    13^ 
98,656    37/11  42,177    16/2       56,479    21/9    14^ 

ide  profit  from  accumulated  slimes. 

June,  15 ;  Dec,  15  per  cent. 

June,  15  ;  Dec.,  15  per  cent. 


GEDULD. 

At  last  week's  meeting  of  the  Company  in  Johannes- 
burg the  Chairman  observed  that  if  an  improved 
labour  position  were  maintained  the  placing  of  an 
order  for  extension  of  plant  would  probably  be  recom- 
mended during  the  current  year.  At  the  close  of  last 
year  and  the  beginning  of  this  a  considerable  addition 
to  native  labour  was  secured,  and  pending  a  decision 
as  to  extension  of  plant  every  effort  apparently  is 
being  made  to  effect  developments  in  advance  of  a 
decision.  We  understand  that  amongst  the  develop- 
ment operations  that  have  been  commenced  is  the  sink- 
ing of  a  new  inner  incline  shaft  midway  between  the 
No.  2  and  No.  3  shafts  of  the  Company.  Such  inner 
shaft  will  penetrate  in  a  direction  towards  the  south- 
east corner  of  the  property.  These  two  main  incline 
shafts  from  surface  are  connected  underground,  and 
as  to  the  No.  2  in  especial,  levels  driven  at  consider- 
able distances  from  one  another  in  depth.  The  No.  2 
incline  shaft  is  in  an  ahnost  due  east  direction,  and 
the  No.  3  shaft  almost  direct  south. 

The  supply  of  labour  has  recently  enabled  the  mill 
already  erected  to  be  worked  at  full  capacity  with  a 
resultant  lowering  of  the  working  costs  per  ton  of 
ore  dealt  with. 

As  to  its  finances,  the  position  of  the  Company 
is  strong.  At  the  end  of  1914  the  cash  resources  in 
hand  amounted  to  about  £133,000.  On  June  8  an 
option  on  47,500  shares  at  the  price  of  2.5s.  falls  due. 
Unless  something  untoward  happens,  with  the  market 
price  of  the  shares  now  30s.,  this  option  will  be  exer- 
cised and  will  furnish  the  Company  with  approxi- 
mately £59,000  additional  cash.  Further,  profits 
during  the  current  year  for  the  first  four  months  have 
been  some  £45,000.  The  outlook  is  that  the  Com- 
pany will  next  month  again  announce  a  dividend  of 
5  per  cent,  with  some  surplus  carried  forward,  and 
decide  to  keep  the  remaining  cash  in  hand  for  the 
carrying  out  of  the  mill  policy  when  decided  upon. 

Geduld  Proprietary. — The  capital  authorised  is 
£1,000,000;  issued,  £922,500,  in  £1  shares.  Plant 
has  been  enlarged  to  60  stamps  and  five  tubes,  having 
a  capacity  of  24,000  tons  a  month.  There  is  the 
probability  of  early  increase  of  plant  to  35,000  tons  a 
month. 

Year  ends         Tons    Sort-  ^Revenue-s  /-Expenses-^,      --ProfiW       Prim 
Deo.  31    Stps.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

1914  ...  53Jav.244,585    ICJ  395,457    32/4    298.489     24/5    96^968      7/4  ^—"^ 

[Profit  irroapoctive  of  £10,647  miscellaneous  revenue  in  1914.] 

1915. 

Mar.qr.     60      71.330    9}    113,683    31/10    78,412      21/11  35,271      9/11  24  0 

Apr.    ...    60      24,050    -     37,488    31'2      25,746      21/5    11.742      9/9    27/0 

Gold  reserve  ;  Dec,  5,324  ;  Jan.,  5,205;  Feb.,  Mar.,  Apr.,  4,431  ot. 

Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sorting  in  this  mine  Is  both  on  surface  and  underground  ■  verv 
slight  on  surface.  *  '       "^J 

Diviilends — 1911,  Dec,  5  per  cent. 
Recent  development  results  are  given  below  : 


1914  Mar.qr..., 
,,  June  qr.  .. 
,,  Sept,  qr.  .. 
„     Dcc.qr.    ... 

1916  Mar.  qr.  .. 


Feet 
Sampled 

1,245 

1,376 
.      1,565 

1,175 
.      1,645 


Shilling- 

«.  a.  Inches  Inches 

36    1  35.2  1,267 

30    7  38.1  1,162 

28  0  30.6  856 
25     1  39.9  997 

29  9  37.4  1,U2 


output  of  the  Union  Miniere  du  Haut  Katanga,  the 
progress  since  1910  being  as  follows  :  — 
Output  of  Copper. 
Tons         ,  I'.ilS.  Tons 


Tanganyika  Concessions.— During    the    last    few 
months  there  lias  been  a  marked  increase  in  the  copper 


I'-'i-         2,465  February  974 

l;il3         7,368  March    " 1,040 

I'-U-l         10,630         I  April       1,476 

The  .\pril  rate  of  output  is  equivalent  to  a  yearly 
production  of  17,600  tons. 

BRAKPAN  MINES. 

In  his  speech  at  the  meeting,  May  25,  the  Chairman 
said  "  For  some  time  to  come  working  profits  will 
not  be  subject  to  deductions  on  account  of  capital  ex- 
penditure. .  .  .  The  position  to-day  is  that  of  the 
total  tonnage  developed  since  the  beginning  of  opera- 
tions about  50  per  cent,  may  be  considered  as  of 
profitable  grade.  .  .  .  You  will,  therefore,  be  inter- 
ested to  hear  the  result  of  a  recent  calculation,  which 
indicates  that  on  the  basis  of  present  working  con- 
ditions an  average  of  about  10,000  mill  tons  of  profit- 
able ore  per  claim  will  ultimately  be  extracted  from 
tile  441  claims  so  far  opened." 

SPRINGS  MINES. 

Points  in  the  Chairman's  speech  at  the  meeting, 
May  25,  were:  "  Of  the  total  development  since  the 
beginning  of  operations  over  54  per  cent,  of  the  footage 
sampled  was  in  areas  of  profitable  ore,  which  averaged 
22.7  dwt.  over  26.7  inches  reef  width.  .  .  .  Suffi- 
cient evidence  was  available  to  justify  the  conclusion 
that  more  than  half  a  million  tons  of  ore  could  be 
reckoned  on,  averaging  fully  10  dwt.  over  an  assumed 
stoping  width  of  52  inches.  Subsequent  development 
has  provided  even  better  results,  the  average  of  the 
l)rofitable  footage  sampled  since  the  beginning  of  the 
current  year,  representing  75  per  cent,  oi  the  total, 
being  1  oz.  5.8  dwt.  over  28  inches.  .  .  .  Only 
the  south  shaft  will  at  present  be  equipped  for  hoisting, 
and,  generally  speaking,  the  plant  will  be  curtailed  as 
far  as  the  capacity  now  provided  for — that  is,  30,00(1 
tons  per  month — will  permit.  The  first  deliveries  are 
due  about  the  end  of  this  year,  and  it  is  hoped  that 
milling  will  start  some  time  within  the  last  quarter 
of  next  year,  a  more  accurate  forecast  being  impracti- 
cable in  the  circumstances.  Although  every  effort 
will  be  made  to  keep  the  expenditure  within  the  esti- 
mates, it  should  be  recognised  that  in  this  matter  the 
times  are  unf avouraBle  to  close  reckoning. 

In  October  last  the  Government  notified  its  in 
f  cntion  to  proclaim  the  farm  on  which  the  Company's 
property  is  situated.  It  is  calculated  that  the 
mynpacht  of  the  Company  will  comprise  some  1,160 
claims  which,  when  added  to  171.6  discoverers' claims, 
will  make  the  total  holding  about  1.332  claims. 


RANDFONTEIN  CENTRAL. 

With  refereiici;  to  tlie  reniarks  in  The  Statist  of  last 
week  and  the  forecast  for  1915,  we  note  from  the 
March  quarterly  statement 'just  received  that  during 
the  quarter  150,000  reserve  shares  were  issued  at  par 
to  provide  funds  wherewith  to  meet  ordinary  capital 
expenditure,  and  it  is  added,  "this  being  the  purpose 
for  which  the  reserve  shares  were  created."  Explana- 
tions are  given  of  the  difficulties  experienced  during 
the  quarter  from  the  shortage  of  natives  and  climatic 
troubles.  In  February  in  one  night  the  rainfall  was 
reported  as  nearly  5  inches.  The  excessive  downpours 
of  rain  entailed  heavy  working  costs,  owang  to  the 
enforced  reduction  of  the  quantity  milled  and  the 
cost  of  dealing  with  th§  water.  Only  towards  the  end 
of  March  was  the  normal  standard  of  operations  re- 
sumed. We  dealt  comprehensively  in  The  Statist 
of  March  20  with  the  recent  histciy  of  the  Company, 
and  in  referring  to  its  policy  we  said:  "It  is  to  be 
noted  that  the  Company  has  not  so  far  applied  any- 
thing worth  noticing  in  the  way  of  writing  off  deprecia- 
tion."    In  the  four  years  to  the  end  of  1914  the  only 
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amoLint  so  applied  was  £16,422.  In  the  balance  sheet, 
development,  shafts,  &c.,  figure  for  £2,573,989,  and 
machinery  and  plant  for  £3,008,064. 

Consequent  on  an  error  in  the  figures  of  the  fore- 
cast for  1915  we  recently  gave  we  amend  the  state- 
ment below :  — 


Profits,  four  months  (actual) 

„      eight  months  at  os.  per  ton  ( 


ApproprtattonSy  saj- — 

Profits  tax         

Licences,  taxes,  &c. 

Phthisis,  &c 

Debenture  interest  (about) 
„        redemption 


I  1,680,000  tons 


Applied  to  capital 


BURMA  CORPORATION. 

ITS  WONDERFUL  PROPERTY. 

Ix  view  of  the  extraordinary  richness  of  its  mine  we 
have  in  recent  months  given  a  good  deal  of  space  to 
this  Company's  affairs,  and  we  make  no  apology  for 
returning  lo  the  subject. 

To  commence  with,  it  should  be  noted  that  the 
Burma  Corporation,  which  has  a  capital  of  £1,000,000, 
in  £1  shares,  holds  99f  per  cent,  of  the  share  capital 
and  the  majority  of  the  Debentures  of  the  Burma 
Mines,  Limited,  the  ownei's  of  the  rich  Bawdwiu 
mines,  which,  therefore,  practically  belong  to  the 
Bumaa  Corporation.  These  Bawdwin  mines  are  situ- 
ated in  the  Northern  Shan  States  of  Burma,  about  60 
miles  south  of  the  Chinese  frontier.  The  property  in 
bygone  years  was  crudely  worked  by  the  ancients 
down  to  a  shallow  depth  in  easily  treated  near-to-sur- 
face  oxidised  lead  ore.  The  residues,  or  slags,  left  by 
the  ancients  have  been  and  are  being  ti'eated  in  a  small 
concentration  plant,  but  production  on  a  large  scale 
has  not  been  attempted  pending  the  extensive 
opening  up  of  the  ore  bodies  in  depth.  Development 
work  with  this  end  in  view  has  now  been  actively  pro- 
ceeding for  about  two  years,  v.ith  results  that  justify 
great  expectations  for  the  future. 

Before  proceeding  to  consideration  of  the  work 
done  underground,  however,  t^^■o  factors  which  have  a 
considerable  bearing  on  future  operations  must  be 
noted.  The  first  of  these  is  the  configuration  of  the 
pi-operty  at  surface.  The  mines  are  situated  at  a  high 
elevation  in  a  mountainous  district,  and  though  at 
present  being  developed  by  workings  from  a  shaft, 
will  in  the  future  be  largely  operated  by  means  of  a 
.  long  adit  or  tunnel  di'iven  from  the  east  into  the  moun- 
tain side  to  the  mine  workings,  a  distance  of  about 
6,000  feet.  To  the  present  the  length  of  driving  in 
this  tunnel  is  1,562  feet  from  the  portal,  and  when  it 
is  completed  it  will  reach  the  mine  w-orkings  at  a  depth 
of  660  feet  from  surface.  At  present  the  lowest  work- 
ing in  the  principal  ore  body — the  Chinaman — is  down 
to  a  depth  of  505  feet  from  surface,  and  a  great  mass 
of  very  high-grade  silver-lead-zinc-bearing  ore  has 
been  opened  up.  The  idea  in  the  future  is,  instead  of 
hauling  the  ore  to  surface,  to  shoot  it  down  to  trucks 
in  the  Tiger  tunnel,  to  be  taken  to  the  portal  of  the 
tunnel,  and  thereafter  despatclied  by  existing  railway 
to  the  site  of  the  reduction  works  and  treatment  plant, 
a  distance  of  about  seven  miles.  By  this  means 
mining  costs  should  be  reduced  to  a  minimum.  The 
plan  given  on  page  517  illustrates  the  relative  positions 
of  the  mine  workings  and  the  Tiger  tunnel. 

The  second  important  factor  affecting  the  future 
prospects  is  the  character  of  the  ore  occurrence.  The 
ore  channel  is  3.50  feet  to  500  feet  v.ide,  and  has  been 
definitely  traced  for  a  length  of  at  least  8,000  feet. 
Active  work  has  been  concentrated  on  the  northern 
half,  where  ore  outcrops  at  surface.  Two  sections  of  the 
main  ore  channel  have  been  under  development — the 
"vertical     shaft    section,   which  has    opened    up    the 


Burmaii  and  Shan  lodes,  and  the  Chinaman  section, 
whei'e  the  Chinaman  ore  body  is  found.  The  Burman 
and  Shan  lodes,  containing  lead-zinc  and  copper-silver- 
bearing  ores,  while  of  importance,  are  overshadowed 
by  the  immensity  and  richness  of  the  Chinaman  ore 
body,  upon  which  development  operations  are  now 
concentrated.  -Here  three  different  descriptions  of  ore 
are  met  with.  These  classes  of  ore  are  as  follows, 
the  predominant  and  moat  valuable  metals  in  each 
case  being  stated  in  the  order  of  their  importance:  — 

1.  Zinc-silver-lead  ore,  average  about  30  per  cent, 
zinc,  26  per  cent,  lead,  and  23  oz.  silver.  This  ore, 
it  was  estimated  before  the  War,  could  be  shipped 
without  hand-picking  to  show  a  profit  of  from  £2  to 
£2  10s.  per  ton  with  lead  at,  say,  £15  per  ton  and 
spelter- at  £24. 

2.  Lead-silver-zinc  ore,  averaging  about  24  per 
cent,  lead,  17  oz.  silver,  and  14  per  cent,  zinc,  must 
be  concentrated  locally  prior  to  shipment.  The  ore 
is  of  much  the  same  metallurgical  character  as  Broken 
Hill  ore,  but  of  higher  metal  contents,  and  prior  to 
the  AYar  was  expected  to  yield  a  profit  of  about  £2 
per  ton  with  metal  prices  refered  to  in   (1)  above. 

3.  Silver-lead-zinc  ore.  A  high-grade  silver-lead 
ore  which,  when  the  zinc  contents  do  not  exceed  15 
per  cent.,  can  be  dii'ectly  smelted  locally,  and  has  a 
profit  value  of  about  £8  per  ton  with  lead  at,  say, 
£20  per  ton. 

These  different  bodies  of  ore  merge  one  into  the 
other,  and  their  boundaries  can  only  be  ascertained  by 
assay.  However,  their  size  is  such  that  they  can  be 
mined  separately,  and  consequently  their  ultimate 
treatment  will  be  facilitated. 

Turning  to  the  development  results,  it  should  be 
noted  that  the  datum  line  of  the  underground  work- 
ings is  the  main  vertical  shaft  sunk  in  the  vicinity 
of  the  minor,,  though  nevertheless  important,  Burman 
and  Shan  lodes.  The  great  Chinaman  ore  body  was 
first  come  upon  by  the  102-foot  level,  driven  from  such 
shaft  a  total  distance  of  about  1,800  feet  south.  This 
drive  exposed  the  Chinaman  body  for  a  length  of  about 
1,000  feet,  the  width  varying  from  25  feet  to  90  feet, 
and  the  average  metal  contents  of  the  ore  being  20.2 
per  cent,  zinc,  15.2  per  cent,  lead,  and  12.1  oz.  silver. 
Parts  of  the  drive  passed  through  ancient  workings. 
The  171-foot  level  beneath,  which  also  was  not  en- 
tirely in  virgin  ground,  showed  tTie  lode  to  have  a 
length  at  that  horizon  of  about  1,300  feet,  and  cross- 
cuts put  out  at  intervals  disclosed  widths  varying  from 
8  feet  to  113  feet.  At  this  level  the  average  width  of 
the  ore  body  over  its  entire  length  may  be  placed  at 
48i  feet,  the  average  metal  contents  for  the  whole 
mass  being  24  per  cent,  lead,  20.7  per  cent,  zinc,  19.2 
oz.  silver.  In  recent  months  two  deeper  levels  have 
been  commenced.  The  300-foot  level  for  over  100 
feet  driven  has  given  the  following  metal  values  for 
the  width  of  the  drives:  — 

500- foot  Level. 
Total 

Length  , Range  of  Assay  Values , 

Driven  Silver  I.eid  ZinO 

Pt.  Oz.  %  %    , 

106  21  to  44  13  to  39  23  to  40 

The  latest  mail  advice  reported  that  the  430-foot 
level  drives  have  been  driven  61  feet,  of  which  49 
feet  disclosed  values  ranging  from  24.7  oz.  to  63  oz. 
silver,  28.4  per  cent,  to  57.8  per  cent,  lead,  and  18.1 
per  cent,  to  36.5  per  cent.  zinc.  The  further  dis- 
closures at  this  level  and  at  the  300-foot  level  above, 
and  the  cross-cuts  to  be  put  out  from  them,  w-ill  be 
watched  with  interest. 

Three  steps  have  been  taken  to  ascertain  in  advp,  3 
of  main  developments  the  character  and  value  of  the 
ore  to  be  expected  in  depth.  In  the  first  place,  an 
internal  shaft  has  been  sunk  from  the  171-foot  level 
at  a  point  1,505  feet  south,  and  very  high  metal  con- 
tents have  been  disclosed  down  to  a  depth  of  271  feet 
below  the  171-foot  level,  when  the  shaft  passed 
through  the  footw-all  of  the  lode.  The  shaft  has  nov/ 
reached"  a  depth  of  334  feet  below  the  170-foot  level, 
and  when  the  plane  of  the  Tiger  tunnel  is  reached, 
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at  about  490  feet  depth,  cross-cuts  will  be  put  out 
and  completion  of  the  tunnel  accelerated  by  driving 
from  this  end.  The  widths  and  values  in  the  shaft 
and  cross-cuts  down  to  the  depth  at  which  the  footwall 
was  encountered  will  be  seen  from  the  following :  -  - 

Internal  Shaft  from  Ill-foot   Level  and  its  Cross-cuts. 

-Assay  Values- 


Width 

SUver 

Lead 

Zinc 

Oz. 

% 

% 

From  0  to  31  feet  (shaft)       ... 

— 

17-6 

220 

37-2 

„   31  to  91  feet  (shaft)       ... 

— 

8-4 

13-2 

13-6 

At  47  feet  down  (Xcut) 

15 

13-9 

16-7 

40-7 

(    6-5= 

3-2 

7-2 

101 

„  67  feet 

,    (Xcut) 

'^2-  12-0  = 

13-8 
16-7 

17-9 
21-7 

43-3 
6-9 

560  = 

16-4 

19-6 

12-2 

From  91  feet  to  126  feet  (shaft) 

— 

26-9 

29-9 

33-3 

At  124  feet  down  (Xcut) 

...700  j^?  = 

21-0 
30-0 

220 
30-0 

42-0 
21-0 

„   141  feet  (shaft)       

•■  Mull 

ocky  " 

From  141  feet  to  161  feet  (shaft) 

...    — 

36-0 

36-0 

20-0 

„     161 

170    „    (Shalt) 

...    — 

40-0 

430 

22-0 

„     176 

196    „    (shaft) 

...    — 

440 

490 

240 

„     196      , 

211     „    (Shalt) 

...   — 

S30 

370 

26-0 

„      211 

,       231     „    (Shalt) 

...   

29-0 

24'0 

390 

„      231 

246    „    (shaft) 

...    ■ — 

24-0 

160 

46-0 

„      246 

,        261     „    (shaft) 

...    — 

18-0 

160 

40-0 

„      261 

271     „    (Shaft) 

...    — 

11-5 

CO 

18.0 

man 

No.  3   of  the 

cross-sect 

Oils  shou 

s    the 

ore 

, 

Assay 

Values  of  Slu 

age , 

Silver 

Lead 

Zinc 

Oz. 

% 

% 

IS-O 

17-0 

lu-0 

45-0 

35-0 

SCO 

42-0 

33-0 

27-0 

490 

39-0 

26-0 

IL'O 

12-0 

39-0 

10-0 

110 

11-0 

hodij  at  the  internal  shaft.) 

It  is  important  to  note  that  the  depth  of  271  feet 
in  tlie  internal  shaft  is  equivalent  to  a  total  depth 
from  the  surface  of  440  feet. 

From  the  cross-cut  at  1,290  feet  south,  171-foot 
level — that  is  to  say,  at  about  210  feet  north  oi  the 
internal  shaft — a  borehole  (No.  4)  put  down  disclosed 
that  at  this  point  also  the  lode  was  of  great  width 
and  the  high  metal  contents  were  maintained.  Ihe 
bore  passed  out  of  the  lode  at  a  vertical  depth  of  237 
feet  below  the  171-foot  level,  equal  to  458  feet  from 
surface.  The  detailed  showings  of  the  bore  were  as 
follows:  — 

Borehole  No.  4. 

Incline  Depth 

below  171-foot 

Level 

Feet 

110-145    

145-175     

176-240     

240-270     

270-290     

290-305    

The  falling  off  in  tlie  value  at  the  end  of  the  Ijore 
merely  indicates  the  encountering  of  the  footwall  of 
the  ore  body,  as  shown  in  the  section  of  lode  in  cross- 
section  plan  No.  2. 

Still  further  to  the  north  at  1,135  feet  south,  or, 
say,  370  feet  distant  from  the  internal  shaft,  a  winze 
sunk  lias  disclosed  ore  down  to  a  depth  of  256  feet 
below  the  171-loot  level,  at  which  depth  48  inches 
width  of  ore  sampled  in  the  south  end  of  the  winze 
showed  an  average  value  of  20.6  oz.  silver,  19.1  per 
cent,  lead,  and  33.4  per  cent.  zinc.  This  appears  to 
be  in  the  footwall  of  the  lode  also.  The  ore  body 
here,  as  shown  in  section  plan  No.  1,  is  not  so  wide 
as  at  the  two  other  points  further  south,  but  the 
width  has  increased  with  depth. 

As  regards  ore  reserves,  the  Technical  Committee 
of  the  Company,  in  their  report  dated  December  19!?, 
estimated  that  to  end  of  November  1,310,000  tons  of 
ore  were  in  sight  or  reasonably  assured;  and  it  is  safe 
to  say,  in  the  light  of  development  results  since 
obtained,  that  down  to,  say,  250  feet  below  the  171- 
foot  level  the  ore  in  sight  and  reasonably  assured  has 
been  increased  to  close  upon  2,000,000  tons.  The 
profit  value  of  this  ore  varies  according  to  the  treat- 
ment it  requires  and  the  market  prices  of  the  metals, 
hut  it  is  probably  well  within  the  mark  to  attribute 
to  the  ore  in  bulk  an  average  profit  value  of  from  ,£2 
to  i£3  per  ton,  which  is  to  say  tliat  the  quantity  in 
sight  and  reasonably  assured  has  a  profit  value  of 
£4,000,000  to  £6,000,000.  Against  tliis  there  is 
the  fact  that  a  market  valuation  of  the  Burma  Cor- 
poration's total  capital,  taken  at  £2  per  share,  works 
out  at  only  £2,000.000.  Further,  the  following  con- 
clusions of  the  Technical  Committee  in  their  Dcccnihcr 
1914  report  have  to  be  noted:  — 

1.  That  the  geological  data  indicate  persistence  of 
the  ore  body  to  considerably  greater  depths  than  the 
present  lowest  workings. 


2.  That  the  development  so  far  complete  is  below 
the  zone  of  surface  alteration. 

3.  That  the  bottom  of  the  mine  is  In  the  highest 
grade  ore  and  the  greatest  widths  yet  encountered. 

As  to  the  present  and  future  plant  equipment,  and 
ore  treatment,  pending  the  erection  of  large  new 
works  the  existing  small  lead  smelter  in  use  has  been 
altered  so  as  to  enable  it  to  deal  with  about  2,000 
tons  of  sulphide  ore  per  month,  in  addition  to  old  slags. 
The  refinery  output  has  also  been  slightly  increased. 
Metallurgical  tests  are  being  made  in  an  experimental 
concentration  plant.  The  hydro-electric  power  plant 
for  harnessing  the  Mansam  Falls  has  probably  by  now 
been  ordered.  Eailway  lines  are  being  added  to  and 
increased  in  capacity,  and  the  Tiger  tunnel  has  been 
driven  1,562  feet  from  the  portal.  By  the  time  this 
main  working  level  is  driven  the  distance  of  6,000  feet 
to  the  Chinaman  ore  body  and  linked  up  with  exist- 
ing workings — thereby  bringing  into  sight  an  immense 
additional  quantity  of  ore — it  is  probable  that  all  pre- 
parations will  have  been  completed  for  the  purpose 
of  making  the  property  a  very  large  base-metal  pro- 
ducer. All  the  indications  point  to  great  success  in 
the  future — immense  quantities  of  extraordinarily  rich 
silver-lead-zinc-bearing  ores  (of  which  a  considerable 
proportion  is  amenable  to  direct  smelting),  ideal  situa- 
tion for  cheap  mining,  water  power  convertible  into 
electricity,    and  Chinese  labour. 

THE  LATE  SIR  GEORGE  FARRAR. 

In  respect  of  his  services  in  the  South  African  cam- 
paign of  1899-1902  Sir  George  Farrar  received  his 
knighthood  and  the  D.S.O.  He  had  for  many  years 
been  associated  with  Eastern  Eand  mining  enterprise, 
and  when  the  very  regrettable  episode  of  miscalcula- 
tions in  respect  of  the  Bast  Eand  Proprietary  occurred 
in  1911  he  won  personal  kudos  by  visiting  London 
and  meeting  the  shareholders  face  to  face.  Although 
he  had  not  been  so  prominent  recently  in  the  mining 
world  as  he  once  was,  he  is  to  be  credited  with  having 
done  his  level  best  to  assist  in  the  rehabilitation  of 
the  important  East  Eand  Proprietary  enterprise. 
When  last  year  the  war  trouble  occurred,  he  was  to 
the  fore  in  offering  his  services,  and  had  for  some 
while  previous  to  liis  death  been  engaged  in  military 
operations  in  South-West  Africa.  Last  week  nevys  was 
received  that  in  the  course  of  his  military  duties  he 
met  his  death  through  a  railway  accident.  Instead 
of  leaving  the  country  after  securing  a  fortune,  and 
enjoying  his  otium  cum  dignitate  in  the  United  King- 
dom, he  elected  to  stick  to  South  Africa  and  do  his 
duty  to  the  country. 

City  Deep. —  The  March  quarterly  report  states: 
"  The  sinking  of  the  circular  shaft  has  been  completed, 
and  the  ventilating  fan  is  now  running."  Quarterly 
developments  below  :- 


Period 
1914. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 
1915. 
Mar.  qr. 


1  Reef  Leader v 

Width  Assay 


73  11 
90    8 


Crown    Mines. 


1914,  Mar.  qr. 
„  June  qr. 
,,  Sept.  qr. 
„     Dec.  qr. 

1915.  Mar.  qr. 


., Mail 

Distance 

Exposed 
Feet 
3,290 
3,165 
2,480 
2,272 

2,267 


. M.R.  Leader — .^ 

Dist. 
Exposed    Width  Assay 
Feet     Inches 


2,135 

Z.655 
2,205 
2,410 


60/6 
112/7 
79/10 


Value 
Shilliiig- 
Inches 
2,400 
2,190 
1,699 
2,355 

2,172 


^ — South  Reef— -s 

Dist. 

Espnaed  Width  Assay 

Feet     Inches    ^ 

118/8 

38/3 

34/10 

44(6 


1,150 
1,TO 
1.560 
2.450 
2,820 


!5 


Durban    Roodepoort    Deep. — 

^ .Main  Kecf 

Dial.  Kx 


Value 


1914,  Mar  qr.         400 


770 


„    Sept.  qr. 

,,     Dec.  qr. 

1916,  Mar.  qr. 


37  46/7 

32  48/4 

25  51/8 

27  46/7 

28  50/0 

'  Distance  sampled. 


Dist  Ex 
posed 
Feet 


-South  Keet s 

1     Value 


120/8 

69/1 
122/3 
168/9 
142/10 
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430'LEVEL 


CHINAMAN  ^'•■■" 

PROPOSED  TIGER   TUNNEL      ^  ORE   BODY 


Cposs-seetion  Plans  Showingr  Widths  of  CHINAMAN  Ore  Body  at  the  Deepest  Points  in  the  Mine. 


No.  1. 

At  Winze  1,135  feet  South  of 
Main  Shaft. 

102' LEVEL 
CROSSCUT 


No.   2. 

At  Borehole  No.  4,  at  1,290  feet 
South. 


No.  3. 

Internal  Shaft  at  1,500  feet 
South. 
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TA^BCJL^^LK^  ^^i»i>f:tvi>ix:. 


I.— BANK  RETURNS. 


BANK  OF  EWCIiAia'D.— V^eekly  Account. 

An  Acooant  pnrsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  tor 

the  week  ended  Wednesday,  May  26,  1915. 

Issue    Department. 

Notes  Issued £78,867,580       GoTernmeiit  Oebt 811,015100 

Other  Securities      7.434,900 

Gold  Coin  and  BaUion 60.417.680 


£78.867.580 
Banklni;    Department. 


£78,867,630 


Proprietors'  Capital £14.553,000 

Best  3  14079B 

Pablio  Deposits 132.038  658 

Other  Deposits  87.742.135 

Seren-day  and  other  Bills         49.546 

£237.574.037 


Government  Securities    ...  £61.043,491 

Other  Securities 139.290  022 

Notes 45.9<:0.290 

Gold  and  Silver  Coin  1,320,234 


Comparison  wltb 

Previous  Tive  -WTeeks. 

[In  £'B  iterlinu— OO.OOO's  omitted.] 

Active  Cash      Deposits 

Securities        Re- 

Ratio 

Banli      Tliree 

Date 

Uircu-    Both  1 

serve 

to  Lia- 

Kate Months' 

lation  Depts.  public;  Other 

Govt. 

Other 

bilities. 

1914. 

£          £     1     £          £ 

£ 

£     1     £ 

% 

%•       % 

July    29 

29,7     38.1  1  12,7  |  54,4 

U,0 

47,3  1  26,9 

40U3 

4          4J! 

1915.    1 

Apr.    21   34,4     65,6    125.4     83.7 

47.8     144.3     39.7  !  18-66 

6      j    2i* 

-     28    14.7     65.3    132.1     87,0  |  51,1   '146,7     39,1  ,  17-87 

—        2t% 

May      6   34.9     66.3    134-2     85,1  1  51,0    146.1     39  8     18-15 

-    1    28 

-     12    35,0     636    127.8     95.8   ,61.0  11430     47.1      21-06 

-    1    2H 

—     19   34,0     61 7    130,4     946   !  51.0  il46-5     46.2     20-50 

-        2i 

—     26   32,9     61.7    132,1     87.7      51,0  !|39,3      47,2     2150 

-    '    24 

•  Jaly  3a 

'14  +  to4'o:  JiL  31,8% 

;  A.utf. 

1.  10  %  ;   Au 

<!■  6,  6  % 

;  Aug  8.  5% 

CUaREN-Cr  NOTE  ISSUE. — The  amonnt  of  currency  notes 
issned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.— Issue  Account. 


1915. 
Total  to  Apr.  28 
Week  to  May    5  . 


Notes 
OutstAuding     &  Bull 


101.683.667 
2.35  .160 
2  0  0  909 
?.?71369 
2,712.bC3 


1,480  6?4 
1.995.C55 
1,343,597 


42.099.287 
42  99<.634 
43.51^.019 
43.7^5  3^3 
45.159.634 


27,600.000 
27.500.000 
28,-00.000 
28  600,000 
23,500,000 


65-3 
64-0 
65-5 
6S1 
63-1 


II Balance  Sbeet,  May  26,  1915. 


Notes  outstanding — 

One  Pound 

Ten  ShillinK 
Investments  Reserve 


34.188.969 

10.991  i,655 

302.076 


Advances—  £ 

Scottish*:  Irish  Banks  of  Issue      — 
Other  Bankers  139.000 

Ourrency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion  ...  28.6n0.000 

Government  Securities         ...    9.586  827 
Balance  at  Bank  of  Bogland  ..    7.2i6,8S2 


Total 


...  45,461,709 


BtT^XION. — The  BaUion   movementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : — 
lieeeipts. 


Withdrawals. 


1916. 

May  20,  Thursday... 

„  21,  Friday      ... 

„  22.  Saturday  ... 

„  24,  Monday     ... 

„  25,  Tuesday    ... 

„  26,  Wednesday 


Nil. 

Nil. 


913,000  bars. 


503,000  Foreign  coin  sold. 
56,000  sovs.  Argentina.* 

Nil. 
37,000  sovs.  Argentina.* 
Nil. 
Nil. 
125,000  sovs.  Misc.  a/c* 


Total  for  week 
Balance  ... 
May    27,  Thursday 

„      28,  Friday 


1.539  000  722,000 

[817.000  In  for  week  ] 
200,000  Egypt.f     SOu.OOO  sovs.  Misc.  a/o.' 
....  I  300,000  Bovs.  Misc.  a/c* 

""•  i    51.0C0  sovs.  Argentina. 

Set  aside.  t  Released. 


GOXiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 

f Bullion N  Treasury  Note 

-Foreign  A/c—,       / — Home  A/c — ,       Redempti 


1915 
Week 
eodeil 
Apr.  21.. 
Apr.  23  . 
May 


In 
£ 

560,000 

432,000 

,1,P85  000 


Out 


In 


Mav  12    8.791,000 

May  19  .. 

May  26...   817,000 


1,638,000         — 


Out 

232.000 
808.roo 
696.000 
466.000 
283  000 
736,000 


Fund 


Not  Gold 
Movement 

for  Week 

£ 
-1-    328  000 
-    326  OQO 

+  9K9.noo 
-f  7.326.000 
-1,921000 
+     31.000 


Comparison  of  Bank  Returns,  Bzoban^es,  Prices,  &.c. 


Olrculatii 


Public  Deposits 

Other    Deposits 

Government  Securities 

Other  Securities 

Reserve    

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  :— 

Bank  of  Bnelnnd  Rate 

Bank  of  France  Rate  

Rate  3  months'  Bills  London  ... 
EsohangeF 

Paris  Oheqiic „.„ 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices: 

Oonaols  2J  %  Cash    

French  Rente  3  %  Money    

Bilver,  London  "pot oz. 

Wheat.  Ootflff  average  ....^qr 

Cotton,  .Mid  Upland    lb. 

Iron,  Scotch  pig ton 


£?8.9     I  £28.9     i  £28.2         £29.0      i  £32.9 


41.2 
14.2 
36  5 


11.7 

40,3 

15.7 

26  9 

27.1     I     28.8 

52J%  ;  46-76% 

37,6     I    39,4 

21%  :  3^ 
3%  0% 
2J%     :  2J-||% 


13,8 
39.7 
12.8 
30  7 
27.9 


132.1 
87  7 
51.0 

139,3 
47,2 


19,0 
41,2 
11,0 
415 
25.5 
52-04%  ,  42  24%  I  21-50% 
37,7  35,9  61,7 


6% 

5% 

2,;% 


45%  3% 
Wo  '  3*% 
3S-H%i    21-J% 


86  I7i 

86  24 

26  21i 

86  19J 

20  43} 

80  4i» 

80  43.( 

80  60 

4  85i 

4  84  60 

4  8315 

4  46-05 

1/3H 

1/4,', 

1/4 

l/3li 

90,^ 

77S     ' 

'A 

74S 

99  70 

93  60  ' 

86  95 

■/27,', 

■/28^,  ; 

■'^.\n 

-/26,% 

30  10 

37/2 

32  0 

•/4b8 

■/6-36 

-/6'6I 
74/0 

-/7-66 

49/10 

60,0 

57/li 

4  76 
1/31* 


72  47f 
■/23,'5 
62  0 
-/6-14 
71/U 


FOREIGN  BANKS. 

fin  £'a  sterling — OOO's  omitted  ] 


DENMARK. 

Gold. 

— Oash.— 
Silver. 

Total.' 

Dis- 
counts. 

Balance 
Abroad. 

Oironia 
tlon 

De- 
posits. 

July  31.  1914  ... 
Mar.  31.  1915  ... 
Apr.  29.  1915    ... 

£5,952 
6,953 

«309 
324 

£4,352 
6,2S1 
8,277 

£8.197 
6.326 
5.701 

£786 
1.964 
1,773 

£8.693 
11.748 
11.614 

647 

328 
682 

Apr.  30,  1914  ... 
Apr.  30,  1913    ... 

— 

- 

4,417 
4,251 

4.888 
4,625 

1,266 
1,291 

8602 
8.263 

222 
188 

July  30. 1914...  £165.654  £25,013  !  £190.667  £97.768  £267.327  £15.302 
May  20,1915-.  166  294  16.076  I  171.370  13.450  473.333  2  496 
May  27.  1915-..     156  533     15.014  I    171.550        9,741     473.115      3,003 


May  28. 1914-     149.2251    26.306 
May  28.1913..     132.018'    24.657  ' 


£37.030 
91802 
88  042 


GER- 
MANS. 


July  23,'14...|  £67,843 
May  15,15...  118,808 
May  22,'15...l    118,918 


HOI.I.AND. 


Notes  of 
,     Treasury    Loans    & 
&  of  Other;      Dis- 
Bauks        counts. 


£84.570 
121-223 
121  419 


£5.279 
2«,931 
26,234 


£40,055  £94.645  £47.198 
200..'88  259.949  77380 
199.8791    257,136      77.447 


Gold.    :  Silver,  i    Totol. 


42,448;     9l968i     49.908 
53. 1  yj     87.9^21     35  730 
Ad-      I  Olrcula- 1     De- 
coonta.     vances.  |     tion.     |  posits. 


Aug.   1,  1914     ...  £13,498  I  £249      £13-745    £13,422 
May    8.  1915     -    25.098       164        25.282         — 
May  15,  1915     ...    25,733       185        25.923        8,197 


13.507 
13,587       738 

. -Oash. 

ITAIi-r.  Gold.        Silver. 


£10,332    £35660  !£!437 

40  667  I  3  030 

13,327   40.259  !  3.932 


July  31.  '14  - 
Apr.  20,  '15  - 
Apt.  30,  '15  ." 


£45,472 
45,430 


7.622        6.903  I    26.959         636 

7.693  _  5.716_  26  630  J 671 

Other  Lo  m.^  &   Olrcula-  I 

Cash.*  Diec'nts.     tinn.      Deposits. 


.-E48.456-^ 
50.415  .     2.751 
50,396       2.468 


20.541      63.112 

20  635  :  61,943_ 

Including  foreign  gold  bills.  State  notes,  and  small  change. 


£25.017  £69.?04  !  £8  887 
42,4j7  9Ci.401  I  24  064 
45  216      93.267  '    26.144 


N.  YORK 

BANKS 

&TRVSTS. 

Aug.  1.'14  ... 
May  15, '15  ... 
May  22,  '15    - 


I    Loans 
land   DIs- 
I  counts. 


-        £89  888    £411.233  £387.165 
£84668    £30.122     114.738  ,    488  014    496.243 
30,588  I  116  236      484-206    492.763 


£8318 
7570 
7.583 


NORWAY. 


July  31.  1914... 
May  7.  1915... 
May  15,  1915- 


May  15   1914- 
May  16.  1913- 


-  103.085      425.145    4U.722 

—  1    84  840      333,622    353.165 
Balance  "F-r-gn  Gov.    Discnunta      Oircula- 
Abroad.     Securities.     &  Loans.  tion 


1,720 
33  780 
35.706 


£2,960 
3.437 
3,527 


£1.678 
2.540 
2.617 


£493 
637 
637 


2.592  1.678 

2^222^J    _1.445_ 

, Cash.— — 

StVSSXA.     Gold.    I  Silver.      Total. 


£4.368 
4.697 
4.510 


£6752 
7665 
7.548 


July  21. 'U-.  £174.509  £7.383 
May  6  IS-I  171.156  5.402 
May  14.'15-!    171,026    5,541 


May  14-'14.. 
May  14  '13-- 


178  245    7,433 
180,090    7,649 


£793 
1,097 

1.297 


4.112  6-013  511 

J03 3,755  5^824 470_ 

,  Notes  in  iLoans   i      Oirou-         Total 
IReserve.   Diso'nts. !    Istlon.      Depositfc 


£181-892 
178. 0.58 
176.567 


Aug.  1-14.. 
May  14. -16.- 
May  22.'15- 


£6.589 
7.1UI 
8.315 

7,364 

JL4-64L 

Loiiiia. 


£76.081  £163.411 
234  092  334.399 
235.893    336.185 


£109.911 

134.333 
137.352 


73.909'  182.635  |    105  912 

86.943  146  475  '    108,698 

Spaniah  ,  Oircu-    l    Deposits, 

4  %     I  lation    I        Jk!. 


£50,991    £40.fi72    £13.778    £77.557 
55.452      43  624  ;    13.777 
56.2U8  i    43.7UO  I    13.777 


£18.965 

2B607 

79.134  ;     27  053 


Aug.  1  14  ... 
May  8.  15  ... 
May  15,  15    - 

May  16,  -14     .. 

May  17,  'W    -.. 

S  JiriTZER- 

XiANO. 

July  31, 1914... 
M.y  7.1915... 
May  15, 1915  -- 


,945  I    49,703      41-023 
,100  I    48,!42  '    33.9 20 

Balauce     Swed,   i   For. 

Abroad.       Govt.  Sees. 


£6,717 
6.301 

6.301  __ 

6,831  6295 

6,710  4,247 

, Oash  - 

Gold.  I    Sliver. 

£7.675  I    £238 

9.632  I    1.628 

9.624  I    1.741 

6822  1      764 


£1.555 
2.760 
2,766 


13.778      76.341        18.826 
13.778 1_73. 4  40  J_i7^53. 

Uis.-..unt8  I    Oircu- 

Si  Loans.    !    laUou     DcpoJita 

~£7.495  £13432  £3.903 
7,636  1  16  040  ,  3-9R1 
7,480        14  956_l  _3  769_ 

5-935     I    11-921  I  4.333 
7,727     !    11.082  '  3  4n_ 


May  15  1914 
May  16._L113 

V.STATES  ^ o„,u.. 

FED.  RES.  i;old  Coin, 
BANKS,      aud  Otrts.l 

Apr.  30. 1915-..  £47,646  !  £5-303 
May  7.  1918...:  48.807  1  6.804 
May  14, 1815...      48,213        7,3l2 


£7.913 
11.253 
11.J65 

7,574 
7.645 


£10.391  «16.371 

5.985  16  141 

6.126  16165 


£3.128 
1.992 

2.448 


4.569        I      1O608 
4841        '     10.6j9_ 

^  ,     Loans  i 

I      and        RoJicrve  Oircu- 
Total.    Discounts.  Di'iiosits.  lation. 


£52.949  £7.317  £53.966  62.208  ^SS'SJl 
66,611  7,088  58.663  2.239  72.219 
68,525       6,947    ,   59,105  ,  2,218  73,2o3 


11.— FOKEIGN  BANK    RATES  OF  DISCOUNT. 


r-0 

rrent  Rates  ^ 

, — A 

% 

Dati-  Fi.vcd 

% 

5 

Aug.  20.  '14 

3i 

BerUn 

fi 

Dec.  23.  '14 

4 

Amsterdam 

ft 

Aug.  20.  '14 

3i 

Brussels         

ft 

Aug.  27,  '14 

4 

b 

Apr.   12, '15 

4, 

Petrograd     

R 

July  27,  '14 

li 

Rome 

fi« 

Nov.   9. '14 

8i 

New  York  (Fed.  Res.  Bank) 

4-b 

Feb.    4, '15 

~ 

A  Year  Ago-  . 
Date  Fixed 
Jan.  29,  '14 
Feb.  6, '14 
Mar.  23,  '14 
Jan.  30,  '14 
Mar.  12.  '14 
Oct.  28, '12 
June  9, '13 


Mav  29,  1915.] 


THE     STATIST. 


)19 


1915. 
Week  to 
Uay      1 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omltt€il.] 

/— Beceipta-^       ,. Expenditures ^  Treasury           Treasury 

Total  in-  Supply    Int.  on  ( Balance ^  Bills 

R«T-      eluding        Ser-    Debt. Ad-  +  or  —        Out- 

pjiae      Loans       vices  vances,&o.  Total  Amount     for  Wk.     stand'g 


3,877  24,961  19,468  427  19.895  120,127  -1-  5,066  143.369 

3,975  29,666  20,890  15.979  36.869  112,924  -  7,203  164,174 

„      15..    2,231  19,542  20,900  487  21,387  111,078  -  1,846  171.048 

„      22...    4,587  23.181  17,630  233  17.863  119.397  -h  8,319  192,935 

i^."  1/15  36,154  213.292  126,343  51,004  177,347  119,397  +35.946-1-115,735 
Total  to 

MBy23,-14  26,669  26,839  20.975  6,063  27,038  10,236         —  — 


IV.— FOREIGN    EXCHANGES. 

Course  of  Ezcban^e. 


LONDOS  ON— 

May  27,  '15 

May  20,  '15 

May  13,  '15 

May  6.  '15 

BoUand 3mos, 

12  5i 

12  6 

12  64 

12  6J 

—       Cable 

12  8 

28  021 

12  11 
23  524 

12  11 

28  80 

12  134 

28  424 

-    _ Cable 

27  621 

28  124 

28  10 

28  024 

IjBboD  &  Oporto     do. 

37* 

37 

37 

36i 

4  78J 
4  794 
26  30 

4  79i 
26  15 

4  80i 
26  00 

4  804 

25  95 

25  92i 
122i 

25  72 
1224 

25  60 
120 

25  524 

Petrograd do. 

116* 

BcandinaTia do. 

18  30 

18  35 

18  424 

18  bO 

Spain  ( Bank  places)3  mos. 

46i 

46! 

46i 

461 

—    Cable 

25  05 

25  10 

24  75 

Switzerland 3  mos. 

25  75 

25  80 

25  85 

25  90 

—    Cable 

25  324 

25  37i 

25  424 

25  50 

Foreign  Bates  of  Excliange  on  Iiondon,  &.C. 


Alexandria  Sisht 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres   ...  90da>s 

Calcutta Transfers 

Christiana Sight 

Copenhagen Sight 

Hong  Kong Transfers 

Italy  Sight 

Lisbon   Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal  Cables 

Kew  York Sightt 

—       eOdayst 

—  .„ Cablest 

—  on  Paris  Sightt 

—  on  Berlin  Sightt 

—  on  Vienna  Sightt 
—on  Amsfdm  Sightt 

—  on  Mexico  Silver  $t 

Paris Ooeques 

Petrograd Sight 

Rio  de  Janeiro...  90  ilays 

Shanghai  Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  (-925) peroz. 

•  Previous  day's  rates. 
to  cable  advices  from  Irving 


Mav  28,  "15 
97*  pi. 
12a.  740. 
Is.  4d. 


271r.  85o. 
37 
24p.  90 
524d. 
84  82* 
S4  78J« 
S4  761" 
J4  79» 
5.«0}f.» 


12,Vd. 
23.  33d 
18kr.  20 
25f.  274 

8d. 
77s.  9d. 

23,%d. 


Mav  21,  '15 
97^  pi. 
123.  8*0. 
Is.  Id." 
48r^d. 
Is.  4d. 
18kr.  30 
18kr. S5 
Is.  9S.1. 
281r.  25Jc. 

37 

25p.  10 

52Sd. 

S4  824 

g4  789 

84  75t 

§4  785 

5.42f. 

82^0. 

15Jc.« 

39t£c 

38Jc.  U.S. 

26f  90c. 

1224 

12  Jd. 

25.  3Jd. 

18kr.  30 

25f,  37Jc. 

8d. 


Mav  14.  'IS 

97tpi. 

12a.  lUc. 

Is.  4^1." 

48Ad.        1 

Is.  4d. 

18kr.  424 

18kr.  60 

Is   9}l. 

231r.  50c. 

37J 

24p  75 

52}d. 

84  824 

84  79} 

84  77 

>i4  79J 

5.33sf. 

82Jc. 

15Sc.' 

39!!c. 

38Jc.  U.S. 

26f.  6O0. 

120 

12,^ 

2s.  3ji. 

18kr.  424 

25f.  4Jc. 

8i>d. 


281 


Mav  7, '15 

974pi. 
12fl.  124c. 
Is.  4d. 
48^. 
Is.  4d. 
18kr.  60 
18kr.  53 
Is.  9}d. 
"      02Jc. 
364 
24p.  60 
523d. 
84  82} 
84  79} 
84  77i 
»4  804 
5.32f. 


39S<!. 
38jo  U.S. 
25f.  5340. 

116* 

12,^d. 
2s  35d. 
18kr.  50 
26f.  50o. 

8,S,d. 


77s.  9d.       I      773  9d.      I      77s.  9d. 
'      23i%d.        I        235'1.  23Jd. 

exchanges  current  in  New  York,  according 
ink  of  that  city. 


V.-BANKERS'  CLEARING-HOUSE  RETURNS. 


I  Amount,  Inc.  or  Dec*  ,    1915  Agg.        Inc. 


1915 

S 

RravTTgnHAM 

May    22 

1.665.3B5  + 

„      22 
„     22 

75!  000  + 
3.454.000  -V 

Dublin 

LZKDS    

„      22 

611.033  + 

Lhic^ter 

„     22 

347  718-1- 

LrVHRPOOL     ... 

„      22 

6.335.997  -(- 

Maschestbr 

„      22 

6  261,fl38  -1- 

Nkwcastls  ... 

„     22 

1.349.000  -F 

NOTTrsOHAM 

.,     22 

291.7'0-(- 

Bhrffikld    ... 

„      22 

409.498  ■>r 

LONDON- 

1915. 

tOOO's 

TOWN     

iMay    26 

161.986  - 

MBTROPOUTi> 

..     26 

14  662  - 

OOUSTEY    

'    „     26 

23.295  - 

363,481 

32,353  135 

-     901913-    27 

149000 

16  083.000 

-       41.000-    0-3 

62.200 

75  601  600 

-1-  6.239.300  -K    9  0 

165.176 

12.897.389 

-1-  1,356.743  +  16-9 

99.371 

8  287.290 

+    1.765  252  +  27-1 

941.5il 

106  629  240 

+  2,696,706  -1-    26 

22  155 

134  fil5.965 

-18  041318  -  118 

250.000 

27  779  300 

■¥  1.763.100  -t-    6-8 

9  670 

7  27  J  932 

-   1,012,439  -  12-2 

61.9U 

11-811622 

+      502  467+    4  4 

omitted  fr 

m  the  Louiio 

n  clearines  ] 

69.030 

4.080.f62 

-  2,127  577  -34-3 

7Jl 

372-742 

+         6.800  +    1-8 

320 

605.391 

+       28.260  +   4-9 

26       199,913-      70.131      5,058,195  -  2.092,517  -29-4 


The  following  special  items  are  inoludel  in  the  London  clearings 


1916    I        £      ,  -i-or— •     1915    j     a       +or— *|  1915 
Apr.  14'      45.820,-    49.175  Mar.    i   61.048-31,712  Mar.    4     39,907|- 
1   63  113  -  21.072  Apr.    6    57,383 


Apr 

May    13; 
1916agg.l 


37  480-  66774  Apr.  ,  „j  ..^  ^i,„,.-H-. 
36  15)-  49536  May  5  45,047-  8.8^6  May 
350659'- 534,i 


231.190-112635 


19,373 
77,512 


•  Compared  with  a  year  ago. 


VL— FREIGHTS. 

According    to    Messrs.     Farrar,    Groves    and    Company,    the 
following  are  t!ie  quotations  tor  representative  .<iteam  freights  :— 

HOMEWARDS.      I915.     1914, 
Alexandria  to  Lond.orHull  26  3       66 
22'0 


Australia  to  U.K. 
Azoff  to  L.H.i.B. 

Bombay  to  p.p.    d.v 

Bnrmrtb  to  p  p 

Calcutta  to  p.p !!'d!fl 

Danube  to  A.R '."...... 

Odessa  to  L  H  A.R.  "."I" 
River  Plate  to  U.K  Cont' 
O.S.AtUort8  toL.H.(cot.) 


Cont.    — 

-  7  9 
62/0d.w.i5/8 

-  16/3 
•72/6      - 

-  7/9 

-  7  6 
65'0      9'74 


Homewards -M'lKiurf.  1915,  1914, 

U.S.    Atl    Ports  to   U.K. 

Cont.  (sraiu)  8/9  2/0 

N.O  toL.FI.Icotton) —  — 

N.O.  to  U  K.  Cont.  (.grainj     10/3        — 

OUTWARDS. -Cardiff  to 
Bom     Col-      Port    River  St.  Vin- 
bay.  ombo.    Said.  Place,   cent. 
191 5-.  —       —       22'6     26/0       — 
19]4...1i;9    11/0      7/4i   14/3      - 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
atatistics  are  available  in  comparison  with  quotations  at  ooi^ 
responding   dates   in   previous  two  sears  :^ 


^AY  29. 

MBTALS,  MINERALS.  &e. 
iPon — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Rails  ton 

Copper— Standard ton 

—  Stock,Europe&aflt.,Apr.  30tons 
Tin — English  ingots ton 

—  Straits    ... ton 

TInpIates— Charcoal  I.O box 

Lead — .Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

QuieKsilver— (751b.)   bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal— Steam  fbest)  Cardiff  ...ton 
(best)  Newcastle  ton 


CHEMICALS,  OILS.  &c. 
Nitrate  of  Soda — Chemical c^vt. 

Soda — Crystals  ex  ship   ton 

Cochineal— Teneriffe  Silver  ...lb. 


191*. 

....  71/11' 57/U, 

....    65/1 61/U. 

....     95/0 61/0  • 

£11 £8  10  • 

.    £10  10 £6  10- 

.  151,181 86.200  • 

,    £7  12/6' £626. 

.£78  17  6 £68  76. 


74/0 

...     85/0 
...    78/3 

£10 

£8 

241.435 
£6  12/8 

nog  n  /o 

.-...     29.371 .'22,778 38.378 

. £163 £150— £151 £220— £222 

£163 £150 £218 

..  IB '3— 18/9 ...   123-124* 14/li 

£20  5 £19£19  16-£19  17/8 

£82 £21  7'6 823 

£12  12  6 £7 £7  10 

..£100— £105 £81— £83 £88— £92 

..£115 -£120  ...  £26  15-E28 £31— £33 

nom 20  3 22/8 

23/0 14  9 15/9 


13'9 10'7J ll'4i 

£2  2/6— £2  5  ...£2  2/6-£2  5  ...  £2  2/6— £2  6 

,... 2/1 mO-2/0 1/8—2/0 

Copra-Malay  4  Straits  ton  I £24  ...  £25— £25  2  6...  £28  10— £29 

Gambler— Good  marks    .. .  cwt.  | 29  0 16  10^ 18/8 

Indigo— Bengal  good  to  fluc.lb.  13/6— 15'0 3'2-3  8 3,'0— 3/6 

Linseed  Oil— Spot,  barrels     ton  £30  10 £24  15 £26  5 

Linseed -Calcutta,  spot ..  4101b.  1 66'0 43  6 45'7i 

Olive  Oil -Spanish tun  £51 £49— £50 £47— £48 

Palm  Oil-Lagos .ton  £36  10 £34 £34 

Petroleum— American  ...gallon  -/8l -/7i -/8i 

Rape  Oil  -ReSned  English  ...ton  £40—41 £32  15 £31  5 

Soya  Oil    ton  I £25  6 nom £27 

" ""■"  34/4* 


nom 32'3. 

....  3674 33'6,. 

....    520 50/0! 47/3 

....     2/7i' 2/9ii 3/8 

2/5-2/5t' 2.'3JI 3/2i 

.  25.005 22.202 17,583 

....    eO.'O 640-65/0 84'0-B5/0 


Tallow — Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit  ..cwt. 

Rape  seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World'sVis.sup(allkinds)Feb.ton 
Shellac -T.  N.  Orange,fair...owt. 

TEXTILES. 
Cotton  -Middling  Upland lb. 

—  Eg.vptian  good  fair    lb. 

—  Peruambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool,  May  26  bales 

Flax — Petrograd,Yarapol .ton 

Hemp-New  Zealand ton  \l^^„ £32  151 £27 

"     ila,fair  ton  £33  10[ £27 


■/514 

-/7-35I 

-/5-60a.! 

9-550. 


-/7-6S -/6-73 

79001 -/9-70 

■'7-59, -/7-00 

14  300.1 118O0- 

.    1.708.280 1.031.1901 1,111.250 

£28  101 £32  10 

£30 
£31 


Jute— First  Marks,  spot  ton  £21  lO! £33  10. 


..£29  10 


£19 £28 £23  10 

9'6 11/3  -11 6 10/9-11/0 

1/0-1/1 -/Hi— 1/0 1/0—1/1 

....      1'5 1/01 1/Oi 

.-/9-'10i -/BJ— /7J -/6I— /6J 

2/1-2/7 1/4-1/8 1/4-1/8 


—  Red  330  . 

Silk— Blue  Elephant , lb. 

Wool — Pt-  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hoes   lb. 

Hides— English  Ox.901f).iover  lb 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORN.  &e.                                I                          I 
Wheat-Vi3.sap  n.S.May  2i  bus.  23,217,000 33,530.000 46,509,000 

—  Red,  price,  N.T.  601b    ...bushel  152*^0.1 llOJo.l 112<V 

—  English  Oajfffe,  aver.  4801b.  qr.  : 62'0 330 32/10 

FlOUP-Lond.White3exMill2801b. '  540 30'6l 31/8 

Bapley-Eng.Oa;.,aver.400  1b.qr.  341 2510' 2S'3 

Oats— Eng.  (Jaw.,  aver.  3121b.  ..qr.  328, ig/fl' 1911 

Maize— N.T... .(new  bushen  561b.  84}=. l^\o 66^ 

—  Amer.mixed.Liverpool  ..100;K         8/3J ^l\% 4/lli 

—  La  Plata    4801b.  qr.  1 35/9 270 24'6 

Potatoes— Kents  ton  \ go/g -900 67  6 92  8 

Rice  -Imports  since  Jan.  l...tons  ; 14  840 9.959 5.313 

—  Deliveries  do tons  12.467 4944 8.091 

—  Stock    tons, 9.411 9710 4,587 

—  Price.  Bassein cwt.  > ja  0 7'4i— 7  7i 8  3—8  6 

Tapioea-Pearl,  medium      .cwt.  22/6— 26  0 14  6-17  6 17  6— 24  0 

Hay-Best 2,0161b.  load  ...   92,'6— 105  0  ...     72  6-80  0...    95  0-108  0 

Hops— English owt.,...  £4  10— £5  6 £6— £6  15  ...  £5  6— £8  12 

ANIMAL  FOOD.              !                          ]                          1 
Beef— .Vrgen  chiUedhndqrs.  81b  1 5/8—60 3'8-4'0 2/6—3/4 


—  Scotch  sides 81b 

—  English  81h  1 

Mutton— Scotch  81b  1 

English  wethers 81b. 

—  Kew  Zealand  frozen 81b 

Pork -English  81b.  I 

Bacon    Irish cwt.  1 

Danish  cwt 


6  8 40-4  8 4/3- 

,   6'6-610 3  10-4-2 4  0-4'5 

,   610-7  4 5'4-6  0 5  0-5'6 

.    6/6-6  10 4  4-6  2 4  4—50 

.     4  2-4  8 2'4-31 2  10-3'4 

.     5  4-5  8 36-3  10 4  2-4/8 

.  94  0—97  0  ...     64  0-77  0 780— 85/0 

90  0  -95  0 62/0—73  0 70'0— 80/0 

Hams-Amer  long  cut  cwt. ; 75  o_go  0 68  0— 78  0 78'0— 82/0 


—  —shortcut     cwt 

Lard— Amer.  paUs   cwt. 

Butter— Danish.; cwt. 

_  Siberian cwt. 

_  French cwt. 

_  New  Zealand  cwt. 


72  0—74  0 66  0—70  0 71/0— 75'0 

, 53  6-54  6 50  0—51  0 57/6— 58'6 

...  148  0—150  0 ...  1120— 114  0  ...  113'0-115/0 

nnin....    95  0—100  0-..    86/0—102/0 

...  126  0-142  0  ...  100  0-110 0  ...    90'O-106  0 
...  142  0-146  0...  100  0—103  0...   96'0— 102/0 

AustraUan     =wt.  ...  j3g  0—142  0  ...   90  0—1086...    83  0— 108'0 

Cheese— Canadian  cwt.  830—940 64  0-63O 58'0— 63'0 

_  New  Zealand  cwt.  ...    93/0- 100  0 69/0—63/0 56/0— 60/0 

SUGAR,  COFFEE,  TEA,   &c.  i                          I                ,,  „    I 
Suear-^ImportssinoeJau.  Itous  239-776 325.751 341,999 

—  Deliveries  do tons  352.555 295-360 331,336 

—  Stock    tons 117-382 144.926 66,485 

—  Price,  Java,  96°  Pol.        ...cwt 19/6 10  li 10/9 

Jtauritius,  crystals cwt.  ...     22/9-23  0 26/0—27/0 12/6—14/8 

Tate's  Cubes,  No.  1 cwt 31  0 310 18'U 

Coffee— Imports  since  .Jan.l  tons  27,437 31.436 22.39? 

—  Home  consumption  do.   ...tons  9460 6.523. 6.654 

—  Exports  do tons , 12.120 10-460 7.210 

—  Stock  tonsl 13.868 24-930 16.910 

—  PnceOostaRicagd.toflneowt.  1...     77,0-85  0 80'0— 88  6 82/0—86/6 

Brazil  (Santos)  spot  ...cwt 38  41 413 50  0 

Tea— Imports  ..(for  4  months!  lb.  ...    117.437  950...      88.321-652 83-224.331 

—  Home  consumption    do lb.  I...    131.991-995...      99.5<i2.753 99.152-280 

—  Exports    do lb.  22-132-331 17.220-754 17-885.777 

_  stock,  Apr.  30    lb.  .„      78.696.000  ...    107.267,000  ...    103.272,000 

—  Price,Indian,Pek.Song.good  lb.  I -/Hi -/8l -/8i 

Ceylon,  Pek^Song.  Ord....Ib.  -/Hi -'9 -      -/8I 

Common  Congou lb.  1 -/8i -/5i -/4i— /6 

Cocoa— Qrenada,good  to  fine  cwt.  ] 84/0—87,0 65/0—57/6 68/0—70/0 
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yilL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 

Oompany. 

)  Week  to 

May     21 

Miles. 

+or-^ 

Cross.  1 
"  £3:825* 

+or-' 

Wks 
20 

Total.      1    + 

or—* 

B«i.  *  O.Down 

+ 

133 

64  445  + 

7.080 

OorkB«ii.&«.C 

May 

?: 

103 

— 

],997! 

+ 

24 

20 

39,776  + 

3.601 

DobllD  4  B.B. 

May 

'1 

160 

— 

5.095 

— 

385 

20 

98-335  - 

GtJIorthern.. 

Slav 

?.] 

561 

— 

22.560 

+ 

1,360 

20 

434,485  + 

16.115 

Ot.S.iSi  Western 

May 

V.) 

1,130 

— 

3d.ll8 

+ 

4,017  20 

623.797  + 

Mid.  at.  West.  Uay 

21 

638 

^:-___ 

14,570 

+ 

868 

20 

245,609  + 

11,950 

Oompany.  | 
Aflsam  Bengal 
Barsl  Light  ... 
B«iKral&  N.W. 
Bengal  Dooars 
B«ng.  Nagpor 
Bomb.  Baroda 

Borma  

Bast  lodlan ... 
Gt.Indian  Pen. 
Madras  i  S.M. 
Nlsam's  Guar. 
Bob&Kamaon 
Booth  Indian 
Booth  Ponjab  I 


Week  tol 

Miles. 

Apr.     10 

R,-)! 

Apr.      24 

UK 

Apr.     17 

j;,02« 

Apr.     24 

\M 

Apr.     24 

2,687 

May     22 

2,859 

May  22 
Apr.  24 
Apr.  24 
Apr.  17 
Apr.  24 
M.of  Jan. 


INDIAN  RAILWAYS. 

Cross.  I     +or— • 

+or-*,  Rupees.     Rapees.  Wk; 

+39     1.93.000+"  7.163  2 

—  i     33,200   +      5,500  * 

—  3.66,850   -1,17.833  3 

—  23.681    -      9.245  4 
2,687  I  +  9     8.26.009    -    14.000  4 

+32   14.55,000   -     3,000  8 

1.342  '    —       3,88.385    -   77.739  3 

2,718  :  -  1    23,97,000   +2,74,000  8 

2,981  I  +15118,03.700   +      5.100  8 

3.132i|    —       9.50.000   -    18-924  4 

797  I    —       2.31.441    -    26-473  4 

570  ]  +  9        78,050   -      5.515  3 

1,762!    +10     5.91.769   -    32,815  4 


923 


8,48,016   -1,67,174    4t 


Total. 

Rapees. 
"  1,93,000 

86.200 

8.71.710 

90,693 

27,42,000 

1,02,06,000 

10,71.261 

1,71.16,000 

1.38.13,700 

31.90.000 

7,45,756 

1.71.304 

19-17,231 

24,59,033 


+  or-« 

Rupees. 

+       7,163 

-  66-700 

-  3,04.6<)2 

-  8-296 

-  1,74.000 

-  5.71.000 

-  2.45.264 
+  6.55.000 
-12-34.795 

-  1.39.198 

-  1.94.399 

-  32,149 

-  1.54.919 

-  3,82,588 


COLONIAL  RAILWAYS. 


Company.     |  Week  to 

Miles    +or-'    Cross.       +or-'     Wks 

Total.        +or— * 

Can.  Northern  M;iv     21 

4.965    +295  S268.500 - 

100  800  48 

15,645,100  -4.958.500 

Can.  Paclflo  ...  M.iv     21 

12,319    +3991.576,000- 

624,000  46 

88,573,000  -27663000 

G<l.Trk.Paciao  May     21 

1.104     - 

£13,231  - 

8.336  20 

274-723-    119.420 

Grand  Itank     May     21 

4.008     — 

155,422  - 

5,599  20 

2,860,700-    312.783 

Grd.  Trunk  W.  May     21 

338     — 

27,390  + 

226  20 

547.092  -          180 

Dev.  Ord.  Ha.    May     21 

189     — 

10,007  + 

195  20 

183.888+       1.020 

Mashonaland     M,ofM:ir. 

751     — 

42,232  - 

18,074     6t 

227.140-    157.504 

Mid.  W.Aoat.   M.ofUar. 

277     — 

8,500  - 

6,505     9t 

80.839  -     32.954 

NawOapeOent.  Apr.    24 

205     — 

1,982  + 

154  17 

32.922  -       1,283 

Bhodeiia  RIys.  M.o(Mar. 

1,397'    — 

61.573  - 

20,605    6t 

362,167-    141,577 

FOREIGN  RAILWAYS. 

Oompany.     |  Week  to 

Miles. 

33 

+/-• 

Cross. 

+or—  '1  Wks 
+"6,160   2r 

Total.     1    • 
287.400'+^ 

(-or-« 

ilooy  AQandlaMay     22 

fa 

9,000 

14,500 

Antotagasta...  May     23 

819 

—    £ 

23,190 

— 

13.690    21 

432.895  - 

326.639 

Aranco  M.ofMar. 

84i 

—    £ 

6-975 

— 

2.475      3t 

19,1!'5  - 

6650 

Arg.  N.  East...  Miiv     21 

752 

+  85£ 

6,158 

— 

1,741   47 

214-880  - 

85,280 

Bolivar M.of  Apr. 

no 

—    £ 

9.500 

— 

2,586    lot 

68.844  - 

23,266 

Bcuil M.ofl'eb. 

3,362'+  28  M  3,018,000 

— 

37.976      2t 

6.116.000  - 

625.275 

Panlista M.ofFeb. 

72i:    —    M 

,800,000 

+ 

86,851      2t 

4,200,000  + 

416,893 

Mogyaoa  ...  M.ofFeb. 

1,131  +  57  M  .,768.000 

+346.755      2t 

3,670.000  + 

634,444 

B.A.&  Pacific    May     22 

3.535  +  29  £ 

107.000 

+ 

30,000   47 

4.084.000  - 

326,000 

B.A.  Qt.  So.  ...  May     23 

3.792  +  65  £ 

109.000 

+ 

23-000   47 

4,455,941  - 

552,964 

B.A.  Western   IMay     23 

1.867,+  75  £ 

57.000 

+ 

13.000    47 

2,275,000  + 

36.000 

Oen.Argantine  May     22 

3.307+ 106  £ 

138.500 

+  44.500    47 

5,067.000  - 

386,600 

0«Dt.  Uruguay  May     22 

271    -   |£ 

10.818 

+ 

932   47 

508-888  - 

81,561 

„    (B.Elt.)   May     22 

311 

—  £ 

4.077 

+ 

332   47 

169.708  - 

40.538 

„    (N.Elt.)  May      22 

185 

—    £ 

1.910 

— 

92   47 

81.225  - 

29-474 

(W.Ext.)May     22 
Ooiomb.  Nat...  M.of  \rr. 

211 

—    £ 

1,574 

+ 

270   47 

76.417  - 

15,029 

86 

-    £ 

9.700 

— 

500      4t 

37.900  + 

1,773 

Ool.Rys.&Nay.  M.ofApr. 

65i 

-    £ 

20.217 

— 

5,194    lot 

204.257  - 

45,638 

Oord.  Central    May     22 

1,186 

—  !£ 

30.800 

+ 

5,185   47 

1.504-055  - 

281.350 

Cuban  Central  May     22 

353 

+    8£ 

19,289 

+ 

8,474   47 

678,887  + 

44,921 

Dorada  Bit....  M.ofApr. 

71 

-   l£ 

7,300 

— 

1,500      4t 

28.400 

^pyptianDelta  Apr.     30 

619 

-    3£ 

3,819 

— 

2,675      4 

11,981- 

6,847 

Bntre  Rios   ...  May     22 

730 

-    I£ 

8.800 

+ 

500   47 

407,800  - 

165.300 

at.S.  of  Spain  iMay       8 

104 

—    IPs 

60.032 

— 

2,433    19 

1,012,482  - 

331,638 

Gt.W.  Brazil...  May     22 

1,010 

—    '£ 

7.600 

— 

3,400    21 

242,100  - 

65,400 

laOoalra  &0a.  M.ofApr. 

23    -    £ 

6.500 

— 

3.250      4t 

29,250  - 

13,250 

Leopoldlna    ...May     22 

1,788+  34  £ 

22.852 

— 

7,515    21 

619,457  - 

8-413 

Manila  North    May     22 

3251+  20  £ 

7.047 

— 

1,212    21 

126,410  - 

23-463 

„        South    May     22 

235+  60  £ 

4.018 

+ 

197    21 

82,485  + 

9,013 

Mid.  Omgiiay   M.oiAiir. 

3191    -    £ 

8.979 

— 

2,673    lot 

92,620  - 

16,128 

Nitrate(2wkB.)  May      15 

366 

—    £ 

14.128 

— 

16,585    20 

88,733  - 

179.854 

N.W.  Uruguay   M.ofApr. 

113 

— 

« 

19.000 

— 

6.697      9t 

172,112  - 

53.580 

Parai^ay  Cent  May     22 

255 

+  19 

c 

268.000 

+ 

19.000   47 

12.443.000+1,018,000 

Peniylan  Corp.  M.ofApr. 

1,05E 

d 

7-i9,632 

— 

294.694    lot 

6,863,165  -3.659.188 

Puerto  Cabelio  M.ofMar. 

2< 

— 

£ 

4.100 

— 

400      3t 

12.706  - 

294 

Salvador   May     22 

IOC 

— 

t 

28.000 

+ 

3.500   47 

1.217.806  - 

118.180 

Ban  I'aulo May     16 

153j 

— 

£ 

18.868 

— 

7.C30    20 

579-460  - 

103-819 

Taltal    M.ofApr. 

18< 

— 

£ 

10.135 

— 

13.365    lot 

114.143  - 

144617 

Cof  Havana...  May     22 

681 

— 

£ 

45.353 

+ 

17.986    47 

1.520.444  + 

57,861 

Urug.B.Ooast  |Feb.       i 

7; 

— 

£ 

872 

— 

168    33 

17,168  - 

4,575 

OruR.Northem  M.of  Apr. 

7; 

— 

£ 

1,277 

— 

850    lot 

14.649  - 

7,926 

W.ot  Havana  IMay     22 

147 

— 

£ 

7,173 

+ 

1.430   47 

249.682  - 

4,109 

Zafra  &  Hlva.  iM.of  Apr. 

112 

— 

£ 

7,449 

— 

5,911      4t 

28.634  - 

29,539 

CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Company.       Wk.c 
Anglo- Argentine  May 
Auckland(4^lEs)  M>iv 
BraiirnTractlon  M.of  ! 
firiahana  Bi'trie  M.of  i 

BrlBtol     May 

BrItlsbColumbIa  M.of  1 

Calcutta May 

Cape  Electric  ...  M.of  i 
Oarth.&  Herr....  M.of  i 
Cork  Electric ...  May 
Dublin  United     May 
Havana  Electric  May 
Isle  of  Thanet...  May 

Kaigoorile  M.of  1 

Lanarksiiire  ...  May 
londonO.  O.  ...  Apr. 
Madras  Bltotrlo  Mav 
Manila  Kleotno  Mot  1 

Provincial  May 

Rangoon  Electro  Mot  I 
IT.olMontevideo  M.of  i 
Torks.W.Kdng.  May 


ond'd 

Miles. 

20 

,3691 

7 

2fii 

Mar. 

Apr. 

30 

21 

31 

Mar. 

242 

22 

35» 

Apr. 

42-311 

Apr. 

9 

211 

Bi 

21 

B4t 

2 

22 

17 

K.-h. 

20i 

2(1 

28i 

2H 

143 

,^15 

22 

21 

Apr. 

25 

Apr. 

80 

23 

24  ]i 

TRAMWAYS. 

for— I    Cross     I  +or 

+2U£     53.193-    2 

—     £     20,447-     1 

M.  6.294.910+140 

-  £     29.890+     1 

+  6M  657il35-160 

H    65.082+     1 

"     17,883  + 

1,498  - 

1,033  - 

6,867  + 

-  '»    49.672-     6 
3  ,£         457  - 

-  £       2,352  + 

-  £       2.001- 
1  l£    47.977  +    3, 

-  |R    29.026- 

-  »  117.450-  16. 

-  £  2.182  + 

-  |£  4.964  - 

-  ;£  26.786-    2, 

-  £  1,683  + 


— •  Wks. 

.175  20 

,821  44 
,928  3t 
,280     4t 

735  20 
.118     9t 

,172  21 

722  lot 
673      4t 

37  20 

541  20  ' 

.137  18 

80  34 


183 

2t 

128 

20 

H29 

4 

165 

IK 

H,SO 

4t 

199 

33 

403 

4t 

Total. 

1,028,517 

227.598 

18.088.600 

116-840 

178-623 

6,755.041 

13,29063 

168.194 

6.658 

22.767 

116.396 

891,326 

10,171 

4.724 

35.817 

196.166 

257.087 

488.616 

65,653 

19.861 

174.655 

31,211 


+  or-« 

-  98.198 
+  1.206 

-  44.638 
+  6,315 
+  15,981 

-  997,041 

-  82,991 
+  638 

-  3,531 
+  51 
+  5.548 

-  66.103 

-  2,716 
+  215 

-  2.129 
+  17,604 

-  5.131 

-  74.042 
+  6.496 

-  2.153 

-  25.526 
+  1.168 


W  Net  earnings  after  taxes,  (b)  Net  eanilngs  before  taxes,  (e)  Paraguayan  paper 
dollare.  (d)  Peruvian  soleo.  (»)  Data  compiled  by  the  Jfea  York  Comnuranl  and 
mnaniMl  ChrimirXt  covering  246.848  miles  of  road.  (/)  Aggregate  of  New  York  Chronide't 
monthly  compilations.  (M)  Milrois.  (•)  Oomparod  with  previous  year,  (t)  Montlia. 
(I)   Tract    miles.  (\)  Incbidos    Detroit,    (Jraod    Haven    and    Milwaukee    Railway, 

(til  Includes   Wisconsin  Central. 


Oompany.        |  Period.  ,       Cross 

481   Oo«7(00b's  oiltted)   Mar.       («Ts238".]68 

^  mot.    to    Mar.  (/)2,i'06,er? 

Alabama  Ot.  Southern  b    M;ii-. 

9  mo*,   to   M 
Ala.New  Oi.  Tei.cfe  Pao.  ;| 

Ala.  &  Vlokeburg        a    Apr.  118,000 

]0  mot:  (0     Apr.       I,270,fl»0 

New  Orleans  4  N.B.  a    Apr.  298,000 

10  mot.    lo     Apr.       i,»S2,000 

Vlcka.  Shreve.  &  Pac.  a   Apr.  116,000 

10  mot.    lo     Apr.       1,175.000 

Atchison,  Top.  &  u.Pe.  a   Apr.  9,636.000 

10  mot.  to  Apr, 
Atlantic  Coast  Line        a    Mar. 

9  mot.  to  Mar. 
Baltimore  &  Ohio    b   Apr. 

10  mot.'  to  Apr. 
Canadian  Northern b    Apr.       , 

10  mot.  to  Apr. 
Canadian  Paoiflo      ...     b    .Mar.       [ 

9  mot.  to  M.-ir. 
Chesapeake  &  Ohio    -    b    Mar. 

9  mot.  to  Mar.! 
Chicago  &  N.  Western  .a  Apr.  , 
10  mot.  to  Apr.j 
Ohio.  Burl.  &  Qubioy     b    Mai-. 

9  mot.  to  Mar. 
Chicago  Great  Western  b    Apr. 

10  mot.  to  Apr.  I 
Ohio.  Mil.  &  St.  Paul     a    Mar. 

9  mot.  to  Mar. 
Chic.Rock  I.  &Paciac...a    Mar.       i 

9  mot  ,  to  Mar. 
Oh.St.P.Mln.  &  Omaha  a    Mar. 

9  mot.  to  Mar. 
Clev.  Cin.  Chic.  &  St.L.  a.  Mar. 

3  mot.\  to  Mar. 
Colorado  &  Southern  ...a   Mar. 

9  mot  to  Mar. 
Cuba  Railroad     b    Mar. 

9  mot.  to  Miir. 
Delaware  &  Hudson  ..  b    Mar. 

3  mot.,  to  Mar, 
Denver  &  Bio  Grande.  ..a;  Mar. 

9  mo*.'  fn  Mar. 
Erie  Railroad  a    Mar. 

3  mot.  to  Mar. 
Grand  Trunk  RailwayHaj  Mar 

3  mot.\  to  Mar. 
Grand  Tmnk  Western    a^   Mar. 

3  mot.\  to  Mar 
Great  Northern    ...a;   Mar. 

9  mot.  to  Mar, 
Hocking  Valley   b    Mar. 

9  mot.    to     Mar. 

niinols  Central    a    Apr. 

10  mot.  to  Apr. 
Kansas  City  Sonthem    a   Apr. 

10  mot.   to    Apr. 

Lehigh  Valley a    Apr. 

10  mot.  to  Apr. 
Lonlaville  &  Naehville    a   Mar. 

9  mot.  to  Mar. 
Michigan  Central .  a    Mar. 

3  mot.'  to  Mar. 
Mln.St.P.(Soo)Systemt!a|  Mar. 

9  mot.\  to  Mar. 
Miss.  Kansas  ii  Texas     b    iMar. 

9  mot.\  to  Mar. 
Missouri  PaclSo  a    Mar. 

9  mot.  to  Mar. 
New  York  Central  a|  Mar. 

3  mot.\  to  Mar. 
N.T.N.  Haven  &  Hart,  a    Mar. 

9  mol.\  to  Mar. 
N.T.Ontario  &.  Western  a;  Mar. 

9  mot.'  to  Mar. 
Norfolk  &  Western a'  Mar. 


-1^01  -• 

-  $15,194 

-  lSi,9:i 

38,000 

-  iOSflOO 

-  27,000 

-  U1.000 

-  30,000 

-  i'jo.mo 

-  45.000 

-  ilS.000 
356,000 


Net  +jt  -• 

J68.452  +      *i;0( 
J4.},241    — 12,ii 

97,000  +      18,0( 

so4fiO0  —  mm 


11,000  - 

102,000  — 

48,000  + 

447,000  + 

11,000  - 

156.000  _ 

2,837,000  - 


117,01 

m 

37,01 
14,01 
125,0C 
159,0( 


(IS.nl.OOO      +   6,J'>3.000    30.2591000    +  t,276.lH 


to    Mar. 


to    Apr 


9  mot. 

Northern  Pacific a 

10  mot. 
Pennsylvania  System  : 
B.  ot  Pittabnirg a 

2  mot. 
W.  of  Pittsburg  a 

3  mot.   to   M 
Pltte.  CO.  &  St  Louis    a    Mar. 

3  mot.    to    Mar, 
Phlla.  &  Reading  By.      b    Mar. 

9  mot.\  to    Mar 
Phila.  &  R.  Coal  &  Iron  b.   Mar. 

9  mot.'  to    Mar. 
St.  li.  &  San  Francisco   a    Mar, 

9  mot.\  to    .Mar. 
Seaboard  Air  Line a    Mar. 

9  mot.,  to    Mar. 

Southern  Paclflo a 

10  mot. 

Sonthem  a 

10  mot. 

Hnlon  Paclflo  a 

10  mot. 
Wabash    b 


3,303,000 
23,635.000 

7,430.000 
74,S76,000 

1,429,000 
14,830,400 

7,853,000 
76,636,000 

3.271,000 
28,779fi00 

5.8S5.000 
69.7S5.000 

6,856,000 
70,2IS,000 

1,021.000 
11,651.000 

7,544.000 
69,603,000 

6.509.000 
64,S30,000 

1,600,000 
14,09Sfi00 

2,916,000 

S,il7,000 

1,090«)0 

1 1,065  flOO 

689.000 

3,662,000 

1,910,000 

4,932.000 

1,579,000 
16,699,000 

6,023,000 
13,983,000 

£705.000 

1,866,750 

119.750 

341,950 

(4,748.000 

62,689,000 

404  000 

4,707,000 

4.655.000 

62,390fi00 

786«)0 

.1.411.000 

3,78*;  ,000 
35.046,000 

4,320.000 
39,131,000 

2,763,000 

7,761,000 

2.253,000 
21,643,000 

2,784,000 
26.633,000 

4.801.000 
44,653,000 
12-578.000 
35,310,000 

5.351.000 

47,759.000 

629.000 

6,749,000 

3.424.000 
30.S39.000 

4.683.000 
53,186,000 


Wastora  Paclflo 


Oompany. 


18.501,000 
61,530,000 

8.630.000 
23,844,000 

3.117,000 

S.766J)00 

4.016,000 
35.051fi00 

1.953.000 
22,220.000 

3.539-000 
32,751fi00 

2.072,000 
15.918,000 
10.164.000 
107,310,000 

5.213.000 
Ci.5:V.I.000 

6.294.000 
73JHr,fiOO 

2,364.000 

22,055.000 

416.000 

4,15O.0O0_ 

AMERICAN   WEEKLr  TRAFFICS. 

Week  to    Cross.        +or — •      \ 


to    Apr. 


9  mot.l  to    M: 

, b|  Mar. 

9  mot.  to    Mar, 


—  461.000  1,220.000  -      18,0( 

—  4,023.000  S.llOflOO  —  t,0S4M 

—  447,000  2,540,000  +     193.(K 

—  8,695,000  21,574.000  +      ISJn 

—  181.000  489,000  +      7481 

—  4,733.300  4.170,500  _  l,2i6.}i 

—  1,594000  2,973,000  -     m,0( 

—  23,608.000  25,766,000  —  t,016,0l 
+  63.000  998.000  +  9,0( 
+  810,000  8,456.000  +        88,01 

—  391.000  1,303,000  +     170JX 

—  3,2n0.000  lS,S81fi00  —  1,290,01 

—  846.000  1,968,000  -     688,0( 

—  2,539.000  25,412^00  —     684M 

—  95,000  143.000  -      66.0( 

—  436.000  2.884,000  —       6S,0C 

—  207,000  2,480,000  -     306,« 

—  1,907,000  18,644,000  —  2,102.01 


-  lOlflOO     1,191,000    - 
+    2.305,000    11,320J)00    .^ 

-  34.000       443,000   + 


B6,0( 
33>.0l 
48,0( 


iJlOO 


3.995.000    — 

641,000  +     332a 
1,17.1,000    +  1,387,01. 


+       95.000       230,000  +  40,0( 

+      679,000      2,959.000  +  670,01 

+         3,000       346,000  +  27,01 

—  6.3,000  l,819fi00  +  30,01 
+  295,000  728,000  +  442,0( 
+       lOOfiOO      1,320,000  +  328,01 

—  126,000       455.000  +  29,0( 

—  1,711.000  4,757,000  —  12,01 
1,124,000  +  183,0( 
2,735,000  +  1,160,01 

£164,100  -  £23,4! 

283,300  —  47,1(1 

1,850  -  3,16 

2,200  Del.  11,850  —  10,81 

1630,000   $1,556,000  +  1168.00 

—  6,793,000    21,337,000  +  1,003,00 

—  193,000       111,000  -  64,00 

—  1,000,000      1,478,000  —  327,00 

—  170,000  535.000  +  76.00 
9.717,000  I— 

262.000  I- 

2.578,000  '  — 

1.250,000  + 

lOfiOO      8,679,000  + 

—  735.000       841,000  -     

—  7,109.000      7,613fi00  -  t,487.00. 

—  126,000       49O.000  -  67.00 

—  57,000         999.000  + 

—  115.000       689,000  - 

—  1,158.000     6,799  000  |  + 
+      416.000       894.000  i+  - 
+      672,000     8,177,000  i+  1,416.001 

—  308,000       872,000  '-  393,001 

—  1,620,000    10,297,000  —  SlO.OOl 

—  179,000  2,662,000  +  326.001 
+  38,000  6,096.000  j+  1,897,001 
+       23.000     1,578.000  +  622.0CK 

—  2,634,000    12,662.— 


40.000 
678.000 
£77.700 
204.700 
6.550 


—  3,478,000 

—  147.000 

—  6'JlfiOO 
+  323,000 


-  60.000  116,000  1+ 

—  164.000  1,584.000   |  + 

-  187,000  808.000  1- 

—  2.721,000  6.994.000  |- 

-  684,000  1.429,000  |+ 

—  6,216,000  18,105,000    — 


327,00 
15-00 
349.00 
310,00 
672,00 
337,00 


W,00l 
16,0ft 
SO.OOi 

366.001 


j+  1,715.00' 


17,001 
101,001 

69,00( 
430,001 

tarn 

640,001 


-  1,647,000  2,610,000  1-    214,001 

-  3,841.000  5.t0im  1+        ■""" 

-  832.000  1.519^00    + 

-  2,355.000  2,762,000   |- 

-  314,000  598.000  ,+ 

-  821.000  1,275.000    - 

-  59.000  1,293,000  + 


47,00. 

91.001 
144,001 

39,00( 

S2,00t 
207.00( 


-  3,059.000  10.614.000  -  Z.^^^.J^' 

-  124.000  32.000  +       16.0W 

-  7,25,5.000  4i8,000  -       2I.00( 

-  131,000  1,076-003  +     293,00( 

-  2,17  1.000  9,358,000  +      4!iJI.«0i 

-  413,000  623,000  -     142.0« 
_  3.255.000  3.S04M0  i-  '.J«<."?J 

-  797.000  2.388.000  -     293,0a 

-  8,68.1.000  29.437.000  -  S.;'<.™J 

-  ,589.000  1.300.000  +     IM- 

-  7,348.000  10,922,000  -  3.6.<.l. 

-  604.000  1.709:000  -  .  3}} 

-  4,910,000  25,527,000 


-  126.000 

—  1,202.000 

-  30.000 

—  6<S8,noo 


415,000  - 

4,998,000  ;  + 

97«)0  + 

,130,000  I— 


-  1,484 


,00C 

J7«,0«' 

61,000 

«,M« 


82.000-  6-000  44  4-0  7.000  -   822.0W 

787.000+  97.000  46  34.611-000 +1.3«,0UU 

295.000+  1,000  4.^  12.169.000-    463.0OU 

220.000+  35.000  44  12.203-000  +  ,  ?M 

394.000-  9.000  48  18.978.000 -1.759.0UU 

4.327.000  -  930.000  10'  67-016-000  -V-TO-OW 

- 4.601-000-  225-000  10' 52.3J6000 -3.63-3-000 

Louisville  *,  Naahvllle May     14      953-OCO  -  82.000  4!^  4.'i  050  OOB -1-3^°J»K 

Minn.St.Panl,'fcS.S.M.(Soo)U   (May       7       472.000  -          ^4  24,086,000 -LJ"'"^ 

Missouri,  Kausaa  i  Texas  ...May     21'     617.000+  16.000  46  29.712.000  4    841-U^ 

Missouri  Piioiflc     May     14   1,067.000  +  13.000  45  51.234  000  'I'lf^'^^ 

Southern  UaUway    May     21  1.061,000-  196.000  4(1  55-785.000 -B.uw-""^ 


Alabama  Gt,  Southern May       7 

Chesapeake  &  Ohio  May    21 

Chicago  Great  Western    May     14 

Colorado  4  t^outhom    May       7 

Denver  A  Uio  Grande May     14 

Great  Northern     M.ofApr 

Illinois  Central  M.of.Vpi 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO>CEinENT 

and  ROUGH  CAST. 


Churches,    Schools,      Bungalows.     Stabling,     Billiard      Rooms,      Motor 

HousesrHinSafs.  Sanaiona.  Fencing,    Additions  Iti  existing  Buildings. 

Shipping  Orders  a  speciality, 

237    HAMMERSMITH     ROAD,     LONDON. 
.1.  McM.  has  carried   out   for   H.M.   Government    the    lareest    Iron 
Buildins   contract   ever    executed,   esceediug    in    value    A  QDARTEK 
OF  A  MILLION  STERLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4  %  compound  interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20    years. 
Life  Insurance  included  free  of  cost. 

Send  for  Prospect':!  to  ■— 

SCOTTISH    TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,   E.C..  and 

W.  A.  BOWIE.  London   Manaser.  35   Piccadilly,  W. 


%l)c  ^tattal 


LONDON,  SATURDAY,  MAY  29,  1915. 


FINANCING    THE    WAR. 

THE    NEED   FOR  ACTION. 

The  success  of  the  Government  in  raising  money  to 
meet  its  great  war  expenditures  by  the  issue  of 
Treasury  bills  is  exceeding  all  expectations,  and,  having 
regard  to  the  existing  strength  of  the  demand,  hopes 
have  been  raised  that  the  War  can  be  indefinitely 
financed  in  this  manner.  Undoubtedly  a  great  deal  of 
money  can  be  raised  for  war  purposes  by  the  issue 
of  Treasury  bills;  nevertheless,  it  is  evident  that  the 
funds  available  for  Treasuries  are  limited,  and  that  it 
is  neither  feasible  nor  desirable  to  issue  Treasuries 
beyond  the  limits  which  conservative  bankers  regard 
as  reasonable.  Before  discussing  the  question  of  how 
long  the  War  can  be  financed  by  issues  of  Treasury 
bills  it  is  necessary  to  discover  at  what  rate  money 
is  being  expended,  and  how  much  money  needs  to  be 
borrowed  from  week  to  week. 

In  the  March  quarter  of  the  year  the  Government 
expenditures  amounted  to  no  less  than  £240,000,000; 
or  at  the  rate  of  £2,673,000  per  day.  In  the  first  ten 
days  of  April  disbursements  were  hght — only 
£11,218,000,  including  the  quarterly  interest — in  con- 
sequence of  the  enormous  payment  of  £46,624,000 
in  the  last  11  days  of  March.  But  since 
then  the  disbursements  have  been  heavier  than 
ever,  and  in  the  41  days  from  April  10  to  May  22 
they  have  reached  the  great  sum  of  £123,000,000,  or 
at  the  rate  of  no  less  than  £20.500,000  per  \i^eek,  or 
£2,929,000  per  day.  Thus  we  have  to  face  a  situation 
where  the  weekly  sum  to  be  provided  is  no  less  than 
£20,500,000.  Of  this  amount  a  part  is  being  provided 
by  taxation.  Tn  the  period  from  the  beginning  of  April 
to  May  22  the  revenue  has  reached  £36,153.000,  or 
at  the  rate  of  rather  less  than  £5,000,000  per  week, 
and  under  £700,000  per  day.  Moreover,  the  revenue 
is  not  likely  to  maintain  its  average  to  date,  as  usually 
in  April  it  Is  swollen  by  the  receipt  of  arrears  held 
over  from  the  previous  fiscal  year.  Taking  the  whole 
year   through,    of  course,    the   revenue  that  will   be 


gathered  in  will  be  at  the  rate  of  over  £5.000,000 
per  day,  as  the  estimated  revenue  was  placed  at 
£270,000,000,  but  a  large  part  of  this  sum  will  not  be 
collected  until  the  March  quarter  of  next  year, 
when  three-fourths  of  the  income-tax  revenue  of 
£103,000,000  for  the  year  will  be  received.  After 
making  due  allowance  for  this  one  cannot  anticipate 
the  receipt  of  revenue  at  the  rate  of  more  than 
£4,000,000  a  week  on  the  average.  Thus  against  out- 
goings of  £20,500,000  a  week  the  income  hkely  to  be 
received  is  no  more  than  £4,000,000  a  week,  and  a 
sum  of  about  £16,500,000  a  week  will  have  to  be 
borrowed. 

Since  the  beginning  of  April,  when  the  new  policy 
of  issuing  Treasuries  daily  at  published  rates  of  in- 
terest, bills  for  no  less  than  £115,785,000  have  been 
placed,  or  at  the  rate  of  £15,582,000  per  week,  a  rate 
rather  less  than  needed  to  provide  for  the  balance  of 
£16,500,000  of  weekly  disbursements  not  provided 
out  of  revenue.  If  the  whole  of  the  deficiency  in 
the  weekly  revenue  compared  with  the  expenditure 
is  to  be  financed  by  Treasury  bills,  issues  of  some 
£16,500,000  per  week  are  called  for.  In  three  months 
such  a  rate  of  issue  would  involve  the  placing  of  no 
less  than  £213,000,000  of  bills,  and  inasmuch  as 
already  the  amount  of  Treasuries  outstanding  is 
£192,935,000,  the  sum  that  would  be  in  issue  towards 
the  end  of  August  would  exceed  £400,000,000. 

How  many  Treasuries  the  market  can  absorb  can 
only  be  ascertained  by  experience;  nevertheless,  it  is 
evident  that  the  market's  power  of  absorption  is  very 
great.  At  present  very  few  bank  drafts  or  commercial 
bills  are  being  created  for  several  reasons.  The  most 
important  is  that  the  Government  is  paying  cash  for 
everything  it  purchases;  the  second  is  that  bills 
drawn  on  the  various  belligerent  countries  have  dis- 
appeared almost  completely ;  the  third  is  the  unusually 
great  ability  of  private  persons  to  pay  cash 
and  the  desire  of  a  great  many  commercial  firms 
to  receive  and  to  pay  cash.  Another  reason  is 
that  the  discount  of  international  bills  in  the  American 
Money  markets  has  increased  appreciably.  For  all 
these  reasons  the  supply  of  ordinary  bank  and  com- 
mercial bills  in  London  at  present  is  abnormally  small, 
and  the  great  vacuum  thus  created  can  be  filled  by 
Treasuiy  bills.  The  normal  amount  of  bills  in  the 
hands  of  bankers  of  one  kind  or  anotlier  is  usually  not 
far  short  of  £400^000,000.  Indeed,  if  tradesmen's 
bills  of  all  kinds  Be  included  the  amount  is  probably 
still  larger.  It  is  computed  that  the  supply  of  bills 
at  the  present  tune  is  less  than  40  per  cent,  of  normal, 
hence  a  fund  of  upwards  of  £250,000,000  has 
become  available  for  the  discount  of  the  Government's 
Treasury  bills.  Nor  does  this  amount  exhaust  the 
total  sum  of  money  available  for  the  discount  of 
Treasuries.  A  great  many  persons  and  firms  are  keep- 
ing unusually  large  cash  balances  in  hand  against  con- 
tingencies, and  instead  of  investing  this  money  they 
are  disposed  to  place  it  in  Treasuries.  Moreover, 
having  regard  to  the  fact  that  the  final  call  upon  War 
slock  was  paid  over  a  month  ago  in  the  third  week  of 
April,  that  the  new  issues  of  capital  in  the 
current  year,  apart  from  the  Government  loans, 
are  insignificant,  and  that  the  sums  devoted  to 
building  operations  of  all  kinds  and  descriptions 
have  been  reduced  drastically,  the  amount  of  what 
may  be  termed  uninvested  investment  money  is 
growing  large,  and  considerable  sums  are  avail- 
able for  investment  in  Treasury  bills.  Furthermore, 
the  deposits  of  the  banks  continue  to  gi-ow  rapidly, 
the  increase  in  the  deposits  of  the  clearing  banks  in 
.A.pril  having  been  as  much  as  £12,000.000.  When  all 
these  conditions  are  considered — the  extreme  paucity 
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of  ordinary  banking  and  commercial  bills,  the  accumu- 
lation of  savings,  and  the  gi'owth  of  bank  deposits- 
it  is  by  no  means  improbable  that  the  Government 
can,  if  really  necessaiy,  raise  the  total  amount  of 
Treasury  bills  in  issue  at  the  end  of  August  to 
£400,000,000.  We  are  doubtful,  however,  if  this  great 
quantity  of  Treasuries  could  be  kept  circulating  as 
a  revolving  credit  if  trade  in  the  young  countries  were 
to  revive,  or  if  investors  desired  to  purchase  new 
War  stock  with  their  accumulated  savings.  Having 
regard,  however,  merely  to  the  vacuum  in  the  supply 
of  ordinary  banking  and  commercial  bills,  there  cer- 
tainly seems  to  be  justification  for  assuming  that  as 
many  as  £250,000,000,  or  even  £300,000,000,  might 
be  kept  permanently  circulating  until  the  end  of  the 
War.  In  brief,  examination  of  the  situation  shows 
that  the  country  can  still  continue  to  finance  the  War 
by  the  issue  of  Treasury  bills  for  a  considerable  period, 
and  that  the  period  could  be  prolonged  if  the  country 
were  required  to  supply  the  Exchequer  with  a  much 
greater  income.  Were  the  country  to  provide  an 
extra  £8,000,000  per  week  of  income  in  one  way  or 
another  only  £8,500,000  of  Treasuries  a  week  would 
be  needed  to  cover  the  deficiency.  Hence,  if  it  be 
estimated  that  the  funds  available  for  the  purchase  of 
Treasvu-ies  in  the  aggregate  amounted  to  about 
£400,000,000,  the  War  expenditures  could  be  met  by 
the  issue  of  Treasuries  and  out  of  income  until  the 
later  autumn. 

It,  however,  no  special  measures  are  taken  to 
induce  the  country  to  make  exceptional  savings,  either 
by  taxation  or  otherwise,  then  it  is  obvious  that  the 
fund  available  for  Treasuries  cannot  be  expected  to 
last  beyond  the  end  of  August  at  the  outside,  and  prob- 
ably not  as  long  as  that. 

'We  would  specially  draw  attention  to  the  fact  that 
every  day's  delay  in  imposing  new  taxation  or  m 
causing  the  country  to  save  much  greater  sums  than 
if.  is  now  doing,  is  i-educing  the  power  of  the  country 
to  cover  the  enormous  expenditure  of  the  current  year, 
Indeed  the  greater  the  delay  the  greater  must  be  the 
pressure  of  economy  when  it  is  imposed  upon  the 
country.  To  induce  the  country  to  save  £365,000,000 
of  additional  money  over  the  whole  year  means  an 
economy  of  only  £1,000,000  a  day;  but  if  there  is 
delay  in  introducing  economy,  and  it  has  to  be  secured 
in  a  smgle  quarter,  the  amount  of  economy  needed 
would  be  no  less  than  £4,000,000  a  day.  We  sin- 
cerely trust  that  everything  possible  will  be  done  to 
compel  or  to  induce  the  Bi'itish  peo]ile  to  provide  the 
great  sum  of  money  needed  to  cover  the  Budget  deficit 
at  the  earliest  possible  moment,  for  the  greater  the 
delay  the  greater  will  be  the  difficulty  in  providing 
the  sum  needed. 

If  we  assume  that  £300.000,000  of  Treasuries  can 
be  kept  circulating  the  position  would  l)e  as  follows  :  — 

£ 

Estimated  Budget  Deficit  12  months         862,322,000 

Deduct—  £ 

War  Loan  Balance,  March  31  ...      32  500  000 

New  Treasury  Bills  estimated  ...     222,850,000* 

Total         255,350  000 

Deduct  Exchequer  Bonds  Repaid  (net)     16,295,500 

Estimated  borrowings,  1915-16       


239.055,000 


Balance  of  deficiency  to  be  provided  623,267,000 

"  llringinf  total  nmonnt  of  Treasury  BiDo  In  issue  to  £300,000,000.  The 
smoaut  oatatandlug  March  31, 1916,  was  £77,160,000, 

It  will  be  evident  to  everyone  tiiat  this  deficiency 
of  £623,000,000,  after  allowing  for  the  issue  in  all  of 
£300,000,000  of  Treasuries,  cannot  be  met  out  of  the 
existing  savings  of  the  country,  and  that  a  large  part 
of  it  must  be  i-aised  either  by  taxation  or  by  inducing 
the  country  to  make  special  savings.  Moreover,  it 
will  be  obvious  that  the  sooner  the  country  begins  to 
make  these  special  savings  on  a  great  scale  the  easier 
it  will  be  to  finance  the  War  as  the  year  passes.  To 
delay  is  to  incur  serious  danger  of  imposing  a  burden 
upon  the  country  it  may  have  difficulty  in  bearing. 


ITALY'S  DECLARATION   OF   WAR. 

The  adiiesion  of  Italy  to  tlie  Allies  is  very  welcome 
for  many  reasons.  It  shows,  for  one  thing,  that  the 
two  Central  European  Empires  stand  alone  amongst 
civilised  communities,  and  that  the  sense  of  all  the 
rest  of  the  world  is  directly  against  them.  For 
another,  it  suggests  that  Italy's  adhesion  ought  to 
hasten  very  materially  the  successful  termination  of 
the  great  struggle  in  which  we  are  involved.  Italy, 
it  will  be  recollected,  has  had  recent  exjierience  of 
military  operations.  It  is  quite  true  that,  having  com- 
mand of  the  sea,  she  was  able  to  prevent  the  Turks 
from  sending  large  reinforcements  to  Tripoli.  Never- 
theless, there  was  a  Tui-kish  garrison  in  that  province, 
and  there  were  some  experienced  and  enterprising 
Tui'kish  officers,  who  were  able  to  make  considerable 
use  of  the  native  population.  Therefore,  althou.gh  the 
fighting  was  never  formidable,  it  enabled  Italy  to  find 
out  whatever  weak  places  there  were  in  her  military 
organisation.  Moreover,  she  has  had  abundance  of 
time  to  make  those  good.  Particularly,  it  is  to  be 
recollected  that  almost  ten  months  have  elapsed  since 
the  War  broke  out,  when,  in  spite  of  her  alliance 
with  the  two  Central  European  Empires,  she  declared 
herself  neutral.  We  may  conclude  with  certainty  that 
she  has  used  those  ten  months  to  make  good  whatever 
deficiencies  have  been  made  manifest.  Consequently, 
she  ought  now  to  be  in  a  position  to  strike  quickly 
and  to  strike  hard.  According  to  such  official  in- 
formation as  is  accessible  to  the  public,  Italy  has,  in 
round  figures,  a  million  and  a  quarter  of  trained  troops 
and  about  an  equal  number  of  untrained,  together 
making,  in  round  figures,  2^  millions  of  men  to  supply 
a  fighting  force,  to  make  good  wastage,  and  to  send 
forward  reinforcements.  In  reality,  the  full  fighting 
resouixes  of  Italy  must  be  considerably  greater  than 
these  figures  seem  to  imply,  great  as  undoubtedly 
those  numbers  are.  According  to  the  Census  of  1911, 
just  four  j-ears  ago,  the  population  of  Italy  was 
34,671,000.  It  is  to  be  recollected  that  whereas  the 
population  of  France  is  almost  stationary,  that  of  Italy 
is  increasing  rapidly.  Therefore,  the  population  of 
Italy  is  considerably  nearer  now  to  that  of  France 
than  it  was  four  years  ago.  Furthermore,  it  is  always 
to  be  borne  in  mind  that  whereas  the  population  of 
France  is  exceedingly  stay-at-home,  the  population  of 
Italy  is  very  enterprising.  It  emigrates  in  extraordi- 
nary numbers,  not  only  to  every  promising  field  of 
emigration  in  the  Old  World  and  in  the  New,  but  to 
all  the  great  European  and  American  settled  countries 
as  well.  There  is,  for  instance,  a  very  large  Italian 
population  in  France,  England  and  Germany,  as  well 
as  in  tlie  United  States,  Argentina  and  Brazil.  The 
Italian  emigrants,  it  is  complained,  more  particularly 
in  the  new  countries  like  those  of  North  and  South 
America,  do  not  stop  long.  They  work  hard — 
indeed,  they  provide  the  bulk  of  the  productive  labour 
for  Argentina- — but  while  working  they  live,  it  is 
alleged,  very  miserly.  They  save  every  penny  that 
can  be  spared  in  order  to  send  it  home  to  Italy  to  buy 
land.  As  a  consequence  of  this,  Italians  return  from 
their  migrations  in  very  considerable  numbers  every 
year.  But  as  the  tide  of  emigration  is  likewise  going 
on  the  emigrants  usually  exceed  the  immigrants  con- 
siderably. If  we  may  judge  from  a  publication  just 
issued  by  the  United  States  Government,  the  return 
flow  has  been  extraordinarily  great  since  the  War 
broke  out.  In  fact,  during  the  last  five  months  of. 
last  year  the  Italians  and  Greeks  who  returned  out- 
numbered those  who  went  out.  If  that  has  been  the 
case  generally,  then  during  the  past  ten  months  there 
has  been  a  considerable  reflux  of  Italian  emigrants 
from  the  outside  world;  and,  consequently,  those  fit 
for  service  will  be  more  numerous  than  might  be 
gathered  from  the  official  figures  generally  referred  to. 
It  may  be  objected  that  since  the  Italian  popula- 
tion is  growing  much  more  rapidly  than  the  French 
there  are,  pi-oportionately,  more  vei7  young  and  very 
old  people  in  Italy  than  in  France,  and,  consequently, 
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that  Italy  is  not  able  to  put  in  the  field  as  large  a 
proportion  of  its  total  population  as  is  France.  The 
answer  to  that  is,  firstly,  that  four  years  have  passed 
since  the  Census  was  taken,  and,  therefore,  four  new 
categories  available  for  service  have  come  into  exist- 
ence ;  and  each  year  ought  to  show  a  larger  number 
of  available  conscripts  than  the  preceding  from  the 
mere  fact  that  population  is  growing  rapidly. 
Secondly,  the  reader  must  bear  in  mind  that,  while  a 
large  proportion  of  Italian  emigrants  return  home, 
usually  a  very  considerable  number  settle  down.  For 
instance,  the  Italian  settlers  in  Argentina  are  very 
numerous.  But  if  we  can  safely  conclude  from  the 
American  publication  just  referred  to  that  ItaHan 
emigrants  in  the  United  States,  whether  they 
had  intended  to  settle  in  their  new  homes  or 
not,  are  returning  to  their  native  country  in 
exceptional  numbers  since  the  War  began,  the  reflux 
may  make  it  possible  for  the  Italian  Government  to 
put  in  the  field  a  larger  proportion  of  native-born 
Italians  than  can  the  French  Government  with  its 
own  people.  A  recent  French  official  publication  in- 
formed us  that  France  then  had  '2i-  millions  of  men 
actually  at  the  Front,  and  If  millions  avail- 
able for  making  good  wastage  and  for  reinforce- 
ments— a  total,  that  is  to  say,  of  4^  millions  of  men. 
Now,  if  we  assume  on  the  numbers  already  set  out 
that  Italy  can  do  proportionately  as  much  as  France, 
then  Italy  ought  to  be  able  to  put  in  the  field  and 
hold  in  reserve  at  least  3|  millions  of  men,  and 
possibly  four  millions.  If  Italy  can  do  anything  like 
that,  it  is  quite  plain  that  her  accession  to  the  side  of 
the  Allies  renders  the  position  of  the  two  Central 
European  Empires  most  critical. 

Ever  since  Italy  declared  herself  neutral  it  has 
been  plain  to  the  well-infomied  that  she  intended  to 
take  advantage  of  the  very  favourable  opportunity 
created  for  her  by  the  madness  of  the  Gemian 
Government  to  complete  the  work  of  national  unifica- 
tion. Without  going  farther  back  to  trace  its  origin, 
we  may  say  that  the  great  work  was  begim  in  the  year 
of  revolutions — 1848 — when  the  Kingdom  of  Sardinia 
put  itself  at  the  head  of  the  nationahst  movement  in 
the  peninsula.  It  failed  utterly  then,  notwithstand- 
ing the  formidable  uprising  of  Hungary.  But  a 
second  attempt  was  made  in  1859,  when  the  Emperor 
Napoleon  the  Third  allied  himself  with  Sardinia  and 
secured  for  the  latter  country  the  whole  of  Lom- 
bardy.  The  third  essay  in  the  same  direction  was 
made  in  1866,  when  partially  united  Italy  allied  her- 
self with  Prussia  against  Austria;  and  the  result  was 
that,  with  the  exception  of  Eome,  all  Italy,  as  we  now 
know  it,  was  brought  together  under  the  House  of 
Savoy.  During  1870  the  French  garrison  had  to  be 
withdrawn  from  Eome;  Rome  was  occupied  by  the 
Italian  troops,  and  the  peninsula  pi-oper  was  unified. 
Still  there  remained  outside  the  Italian  nationality 
the  Itahans  of  the  Trentino,  that  is  of  Southern  Tyrol, 
and  those  of  Trieste  and  the  neighbourhood.  The 
recent  demand  of  Italy  has  been  for  the  borders  which 
were  assigned  to  Italy  when  the  Kingdom  of  Italy 
formed  part  of  the  territory  of  the  Great  Napoleon, 
with  certain  maritime  positions  on  the  Adriatic  claimed 
for  purely  strategic  reasons.  It  is  understood  that  the 
Allies  have  guaranteed  to  Italy  practically  the  whole 
of  her  demands.  Therefore  Italy  has  tlie  strongest 
inducements  to  put  forth  her  whole  strength  to  bring 
the  War  to  a  successful  conclusion,  and  thereby  to 
terminate  what  will  undoubtedly  be  a  costly  as  well 
■  as  a  bloody  stru.rgle  with  the' least  possible  delav. 
How  far  the  adhesion  of  Italy  to  the  cause  of  the 
Allies  wiU  influence  the  Balkan  States  to  follow  the 
example  thus  set  we  need  not  now  inquire.  A  little 
time  will  solve  the  question  of  itself.  Neither  need 
we  take  up  much  space  in  expatiating  upon  the  in- 
fluence which  the  example  of  Italy  is  calculated  to 
exercise  upon  other  countries.  Besides  the  very  large 
military  force  that  Italy  can  put  in  the  field  she  has 
a  powerful  navy— next  to  France,  indeed,   she  is  the 


second  naval  Power  in  the  Mediterranean.  As  the 
Bi-itish  and  the  French  fleets  have  already  maintained 
command  of  the  sea  for  practically  ten  months  the 
adhesion  of  Italy  may  not  appear  at  first  sight  to 
make  much  difference  regarding  naval  matters.  For 
all  that,  it  is  to  be  recollected  tliat  the  Italian  mind 
is  one  of  the  verj'  finest  in  Europe,  and  that  Italian 
aid  in  fighting  the  submarine  may  prove  to  be  of 
greater  value  than  at  first  sight  it  promises  to  be. 
The  really  weak  spot  in  regard  to  Italy  is  in  its 
finances.  The  country  is  singularly  wanting  in  what 
are  called  rich  natural  resources.  The  Valley  of  the 
Po — the  old  Gallia  Cis-Alpina,  the  real  cradle  of  the 
Populus  Eomanus — is,  as  it  always  has  been,  by  far 
the  richest  part  of  Italy  agriculturally.  And  since 
the  unification  of  the  peninsula  it  has,  furthermore, 
made  great  strides  both  commercially  and  industrially. 
But  taxation  is  heavy  in  Italy;  the  debt  constitutes 
a  serious  burden;  education  is  veiy  backward;  and 
there  is  not  much  accumulated  capital.  Italy  we 
hope,  however,  w'ill  not  find  great  difficulty  in  getting 
the  financial  assistance  that  she  requires.  It  is  quite 
true  that  our  own  country  has  pledged  itself  to  help 
so  many  of  the  Allies  that  it  cannot  spare  a  great 
deal  for  Italy.  But  we  cannot  doubt  that  the  people 
of  the  United  States  will  recognise,  fii-stly,  that  Italy 
is  doing  a  great  service  to  humanity  in  helping  to  put 
down  a  system  of  warfare  which  is  a  scandal  to  our 
civilisation ;  secondly,  that  it  will  be  of  incalculable 
benefit  to  all  nations  to  put  an  end  to  that  Triple 
Alliance  which  was  used  by  Germany  for  keeping  up 
a  system  of  threatening,  bullying  and  pin-pricking 
which  prevented  any  confidence  in  the  maintenance  of 
peace  growing  up ;  and,  thirdly,  that  it  will  be  a  great 
pain  to  humanity  to  help  Italy  to  take  the  place  that 
riglitly  belongs  to  her  in  the  very  foremost  rank  of 
civilised  peoples.  We  have  little  doubt,  therefore, 
that  what  credit  Italy  needs  she  will  find  at  her  service 
ill  the  United  States. 


MUNITIONS. 

The  establishment  of  a  new  department  for  quickly  and 
fully  providing  munitions  of  war  is  a  very  considerable 
step  in  the  right  direction,  which  will  stand  highly  to 
the  credit  of  the  reorganised  Cabinet.  It  clearly 
is  unbusinesslike  for  the  same  set  of  persons 
to  be  charged  with  the  duty  of  estimating  wdiat 
is  necessary  for  the  caiTying  on  of  one  of  the 
greatest  wars  the  world  has  ever  seen,  and  at 
the  same  time  with  placing  orders  and  determining 
the  cost.  It  is  obvious  that  it  requires  very  consider- 
able military  experience  and  skill  to  be  able  to  ascertain 
beforehand  with  any  pretence  to  accuracy  what  will 
be  required  in  a  very  great  war.  Germany  had  devoted 
herself  to  preparation  for  war  for  generations.  Her 
whole  male  population  was  liable  to  be  called  out. 
And  she  had  created  a  great  war  machine  to  get 
everything  ready  beforehand  for  hostilities  whensoever 
they  should  begin.  Therefore,  there  was  at  least  - 
a  reasonable  probability  that  the  Gi'eat  General  Staff  , 
c:ould  not  only  calculate  with  some  semblance  of 
accuracy  what  would  be  required  in  war,  but  that  it 
also  could  make  arrangements  for  the  satisfactoiy 
supply  of  everything  that  would  be  needed.  But  in 
our  case  we  did  not  profess  to  set  ourselves 
year  after  year  and  generation  after  generation  to 
making  ready  for  war.  On  the  contrary,  we  never 
tired  of  declaring  our  attachment  to  peace  and  our 
unwillingness  to  be  dragged  into  war,  except  under 
great  provocation.  Clearly,  then,  our  War  Office 
lived  for  generations  without  any  real  knowledge  of 
war.  We  have  had  no  formidable  war  since  that  of 
the  Crimea,  which  ended  in  1856 — that  is,  59  years 
ago.  We  were  utterly  unprepared  when  so  compara- 
tively unimportant  a  struggle  as  that  with  the  two 
Boer  Eepublics  came  upon  us.  It  was  a  matter  of 
certainty,  therefore,  that  we  should  be  quite  unready 
when  this  great  War  broke  out.     As  a  matter  of  fact. 


524 


THE     STATIST. 


[May  29,   i915. 


we  were  unprepared.  The  War  Office  was  manned 
by  men  who  had  no  experience  of  war  on  a  great  scale, 
and  therefore  were  entirely  unqualified  to  foresee  what 
ought  to  be  done.  It  is,  then,  matter  for  general 
gratification  that  a  Munitions  Department  has  at  last 
been  created.  Moreover,  that  a  man  so  full  of  re- 
source, so  energetic,  and  so  bold  as  Mr.  Lloyd  George 
should  take  charge  of  it  is  also  highly  satisfactory.  We 
hope,  then,  that  the  providing  of  munitions  will  be 
urged  forward  without  a  moment 's  avoidable  delay  ;  that 
both  the  Army  and  the  Navy  wiTl  be  quickly  supplied 
with  everything  they  stand  in  need  of ;  and  that  at  last 
we  shall  show  ourselves  superior  in  regard  to  munitions, 
as  well  as  in  everything  else,  in  comparison  with  the 
enemy.  Mr.  Lloyd  George's  experience  at  the  Trea- 
sury, his  knowledge  of  finance,  his  full  appreciation  of 
the  need  for  economy  and  for  the  avoidance  of  every- 
thing in  the  nature  of  waste,  give  us  assurance  that  he 
will  do  what  lies  in  him  to  secure  economic  manage- 
ment, and  that  he  will  strictly  supervise  all  charges,  so 
as  to  be  quite  certain  that  the  country  is  getting  full 
value  for  its  money.  On  that  side  of  the  new  organi- 
sation, then,  we  congratulate  the  country  wannly, 
feeling  sure  that  it  has  taken  the  right  step. 

We  are  less  easy  in  our  minds  when  we  turn  to 
the  other  side  of  the  account — namely,  the  Depart- 
ment which  is  charged  with  the  making  of  requisitions. 
Clearly,  it  requires  a  good  deal  of  military  experience, 
training,  skill,  and  thought  to  ascertain  at  all  well  the 
needs  of  a  country  involved  in  hostilities  on  the  scale 
of  the  present  world-wide  struggle.  We  do  not 
blame  the  War  Office,  then,  because  it  has  made  mis- 
takes, or  because  it  has  not  shown  itself  equal  to  so 
terrible  an  emergency.  But  we  have  had  now  ten 
months'  experience  of  the  cost,  the  waste,  the  dis- 
appointment, the  delays  necessarily  attendant  upon  a 
peace  organisation  suddenly  called  upon  to  perform 
war  operations ;  and  it  is  time  that  we  should  take 
the  necessary  steps  to  put  ourselves  in  a  position  to 
answer  the  call  that  is  being  made  upon  us  well. 
As  matters  stand  even  now  the  new  Munitions  Depart- 
ment cannot  with  the  best  will  in  the  world  check 
imnecessary  or  over-costly  demands  coming  from  the 
War  Department.  It  can  see  that  what  orders  come 
are  placed  without  avoidable  delay,  and  are  completed 
as  quickly  as  circumstances  permit.  But  it  cannot 
determine  whether  the  things  asked  for  are  really 
required  or  not.  The  military  authorities  alone  can 
decide  that.  And  it  obviously  is  requisite  that  the  mili- 
tary authorities  should  have  the  means  provided  them 
for  ascertaining,  in  the  first  place,  what  really  is 
wanted,  and  rejecting  everything  that  is  not  necessary. 
Sir  John  French,  to  take  an  example,  has,  as  things 
stand  at  present,  to  depend  upon  those  under  his 
command  for  information  as  to  what  is  or  is  not 
needed.  Surely  there  ought  to  be  some  organisation 
composed  of  men  of  judgment,  experience,  and  ability 
who  would,  before  the  actual  need  had  made  itself 
felt,  find  out  what  would  be  likely  to  be  required, 
say,  in  a  week  or  a  month,  or  any  time  we  please  to 
say.  These  men  should  carefully  satisfy  themselves 
of  the  requirements;  and  when  they  have  done  so, 
they  should  make  the  facts  known  to  Sir  John,  who 
thereupon  would  forward  the  demands,  say,  to  the 
War  Office  in  London.  And  what  applies  to  Sir  John 
French  applies  also  to  all  the  other  Generals  in  com- 
mand, both  at  home  and  abroad.  In  London  there  ought 
to  be  a  corresponding  organisation  to  ascertain,  firstly, 
whether  there  is  in  stock  anything  so  demanded,  and 
to  examine  the  supposed  needs,  passing  on  such  as 
were  approved  without  delay  to  the  Munitions  Depart- 
ment. It  would  rest  upon  the  Munitions  Depart- 
ment to  see  that  the  orders  were  executed  pi'omptly. 

IT  we  are  to  win  completely  and  as  early  as 
is  possible  it  is  manifest  that  we  must  know  in 
time  what  the  Army  and  the  Navy  require.  We 
venture  to  think  that  the  requirements  of  the  Navy 
should  in  the  same  way  be  forwarded  to  a  committee, 
or  whatever  it  is  to  be  called,  in  London  to  examine  the 


demands  sent  in;  and  that  all  munitions,  whether  for 
the  Army  or  for  the  Navy,  should  pass  the  examining 
committees  before  being  forwarded  to  the  Munitions 
Ministry.  We  venture  to  say,  further,  that  the  term 
munitions  should  not  be  taken  in  a  narrow  sense.  There 
may  be  waste  of  a  very  grievous  kind  in  ordering  cloth- 
ing, for  example,  or  food.  Indeed,  if  half  the  stories 
that  reach  us  from  the  Front,  as  well  as  from  the 
battalions  at  home,  are  true,  the  waste  in  regard 
to  food  is  grievous.  We  are  assured  that  the  supply 
of  bread  served  out  to  the  troops  is  much  greater 
than  they  need;  that,  in  fact,  a  good  deal  of 
the  bread  is  Uterally  thrown  away.  The  same  thing 
is  alleged  in  regard  to  meat  supplies.  Men  are  served 
with  more  meat  than  they  can  eat,  and  shameful 
waste  is  the  consequence.  If  our  readers  will  think 
of  it,  they  will  see  that  waste  in  regard  to  bread  and 
meat  means  unnecessary  competition  with  the  civil 
population.  If  the  Army  has  to  be  supplied  with  so 
much  meat  and  so  much  bread  every  day,  when  three- 
quarters  perhaps  is  as  much  as  is  actually  consumed, 
then  a  quarter  of  the  daily  supply  is  pure  waste, 
which  means  that  the  country  has  to  buy  so  much 
meat  and  so  much  bread  from  foreign  countries  and 
throw  it  away  absolutely  without  getting  any  benefit 
from  it.  The  poor  here  at  home  have  to  pay,  in  conse- 
quence, extravagant  prices,  and  the  very  poor  have  to 
stint  themselves  in  what  is  really  nourishing.  It  is 
essential,  then,  if  we  are  to  carry  the  War  through  com- 
pletely, successfully  and  without  unnecessary  delay, 
that  everything  in  the  nature  of  waste  should  be  put 
a  stop  to  quite  rigorously,  and  that  thereby  the  ex- 
pense to  the  country  should  be  reduced.  Moreover, 
it  is  to  be  recollected  that  if  you  stint  the  poor  in 
regard  to  their  food  and  their  clothing,  you  are  making 
them  less  efficient  workers.  A  man  or  woman  not 
properly  fed,  or  properly  housed,  or  properly  clothed, 
may,  in  an  exceptional  case,  be  blessed  with  so  good 
a  constitution  that  he  or  she  can  go  on  working  well  for 
a  surprisingly  long  time.  But  for  99  people  out  of 
every  100  such  stinting  of  the  necessaries  of  life 
means  inefficient  work  of  evei'y  kind.  If,  then,  the 
work  of  the  country  is  to  be  done  well,  promptly,  and 
efficiently  we  must  not  merely  pay  our  workpeople  in 
a  way  that  will  maintain  them  in  health  and  efficiency, 
but  we  must  also  do  what  we  can  to  prevent  waste, 
making  food,  clothing,  rent,  and  so  on  dearer  than 
they  ought  to  be.  Efficiency  in  evei-y  department  is 
essential.  And  efficiency  cannot  be  attained  without 
good  organisation.  We  want,  then.  Lord  Kitchener 
and  men  like  Lord  Kitchener  freed  from  the  cares  of 
superintending  estimates  and  orders  which  lie  outside 
the  proper  business  of  their  lives.  That  Lord 
Kitchener  must  be  supreme  is,  of  course,  true ;  and 
moreover  he  siiould  examine  all  important  requisitions. 
But  he  should  be  relieved  of  all  superfluous  work,  and 
there  should  be  a  Committee  under  his  presidency  and 
always  at  his  elbow,  consisting  of  competent,  experi- 
enced, and  able  men,  to  examine  rigorously  all  requisi- 
tions and  all  orders  forwarded  to  them ;  and  only  when 
these  have  been  passed  by  tlie  Committee,  and  counter- 
signed bv  Lord  Kitchener,  should  they  be  submitted  to 
tlie  Minister  of  Munitions,  whose  duty  it  would  be  to 
place  the  orders  and  see  that  they  were  promptly 
executed. 


THE  KNELL  OF  THE  LIBERAL  PARTY. 

f'r  would  Ik-  waste  of  time  to  conunent  upon  Mr. 
Asquith's  new  Administration.  The  ultimate  verdict 
upon  it  will  be  detemiined  by  its  success  or  failure  in 
the  work  of  bringing  the  War  rapidly  to  a  successful 
termination.  We  refrain,  then,  from  all  examination 
of  its  constituents,  farther  than  to  point  out  that  its 
salient  feature  is  that  the  one  public  man  who  has 
made  a  really  great  name  during  the  ten  months  of 
tlie  War — so  great  that  he  has  transformed  his 
bittei'est  opponents  into  his  warmest  admirers — is 
transferred  from  the  office  \vliich  i^  far  and  away  the 
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most  important  in  the  gift  of  the  Crown,  to  another 
which  has  only  attained  importance  because  the  naval 
and  military  authorities  did  not  recognise  the  need 
for  preparing  in  time  full  supplies  of  munitions. 
Without  further  criticism,  then,  we  think  it  will  be 
of  greater  sen'ice  to  our  readers  if  we  endeavour,  in 
an  absolutely  unpartisan  spirit,  to  inquire  what  is 
likely  to  be  the  influence  upon  political  development 
in  the  United  Kingdom  of  the  reconstruction  of  the 
Government.  We  start  with  the  observation  that  it 
will  be  very  sui-prising  if  the  reconstruction  of  his 
Cabinet  by  Mr.  Asquith  does  not  sooner  or  later  lead 
to  the  break-up  of  the  Liberal  party.  Those  in  favour 
of  what  is  being  done  by  Mr.  Asquith  defend  it  mainly 
on  the  ground  that  the  Liberal  party  alone  is  not 
competent  to  do  what  is  requisite ;  and  that,  there- 
fore, we  need  a  national  Government  completely  free 
fi'om  party.  We  know  of  no  statement  more  likely 
to  alienate  eveiy  thoroughgoing  Liberal.  Every  great 
measure  which  is  prized  by  the  Progressive  party  of 
this  country  has  been  carried  by  a  party — often  a  small 
party — not  seldom  backed  by  force,  always  with  the 
threat  of  force  in  the  background.  Magna  Charta 
was  so  carried.  So  was  the  Eeformation.  So  was 
the  destruction  of  the  monasteries.  So  was  the  con- 
fiscation of  their  lands.  So  was  the  establishment  of 
the  Commonwealth.  So  was  the  Eestoration.  So 
was  the  substitution,  first,  of  William  and  ilaiy, 
afterwards  of  Anne  for  King  James  and  his  son.  So 
was  the  supersession  of  the  Stuarts  for  the  Hano- 
verians. So  was  Catholic  Emancipation.  And  so. 
finally,  was  the  series  of  great  Parliamentaiy  reforms 
carried  last  century.  Every  real  thoroughgoing 
r liberal,  then,  must  resent  what  is  put  forward  a.s 
the  justification  for  the  new  policy.  He  must  feel 
that,  if  accepted,  it  will  stop  the  very  process  of 
reforms  to  which,  above  everything,  he  is  devoted. 
Indeed,  it  would  seem  to  deny  the  coinpetence  of  any 
Parliament  which  is  split  into  parties.  It  is  to  be 
recollected  that  the  present  Liberal  party,  during  the 
10  or  11  years  during  which  it  has  been  in  power, 
has  thrice  appealed  to  the  constituencies,  and  three 
times  in  succession  has  been  returned  with  enormous 
majorities.  It  does  not  follow  in  the  least  that  there 
will  be  a  break-up  immediately ;  for  men  are  strongly 
wedded  to  the  party  with  which  they  have  acted  all 
their  lives,  and  tear  themselves  away  only  under  the 
stress  of  necessity.  If  a  man  with  the  gift  of  moving 
great  bodies  of  men  should  put  himself  at  the  head  of 
the  discontented  he  may,  of  course,  suddenly  become 
formidable.  Or  if,  again,  the  new  Government  pro- 
poses conscription,  it  is  quite  possible  that  there  may 
be  a  sudden  cleavage.  In  any  case,  there  must  be  a 
break-up  sooner  or  later;  for  no  real  party  man  can 
heartily  agree  in  what  is  a  condemnation  of  party 
government. 

The  Liberal  party,  it  will  be  recollected,  grew  out 
of  the  Whig  party.'  The  essence  of  the  Whig  party 
was  a  union  between  the  more  advanced  of  the  aristo- 
cracy with  the  more  moderate  of  the  democracy,  with 
tlie  guidance  and  leadership  of  the  party  in  the  hands 
of  the  aristocrats.  There  were  other  characteristics 
of  the  Whig  faith;  such,  for  example,  as  the  union 
•(5f  Church  and  State.  But  they  wore  mere  accidents 
of  British  political  development.  The  really  essential 
thmg  was  the  leadership  of  the  democracy  bv  the 
more  advanced  portion  of  the  aristocracy.  "  Catholic 
Emancipation,  the  succession  of  Eeform  Acts  last 
century,  the  growth  of  the  Labour  party,  the  forma- 
tion of  the  Irish  Nationalist  party  and,  above  all,  the 
increased  strergth  of  the  Dissenting  bodies,  made 
Whiggery  distasteful,  and  for  the  name  Whig  the 
name  Liberal  was  substituted.  Liberal,  it  seems  to 
us,  is  doomed  to  go  in  its  turn,  and  to  be  replaced  by 
some  name  that  will  more  immediately  denote  the 
strongly  democratic  character  of  the  new  party.  The 
causes  which  at  the  present  moment  most  stir  the 
pulses  of  political  reformers  are  the  end  of  private 
ownership  of  land;  the  secularisation  of  the  State  by 


sweeping  away  Church  establishment  and  everything 
connected  with  it;  the  seciu-ing  equal  oppoi-tunities 
for  all  bv  abolishing  fees  in  schools,  colleges  and 
universities— by  bringing,  that  is  to  say,  the  very 
highest  education  within  the  reach  of  the  very  poorest ; 
proportional  taxation;  and,  as  an  ultimate  result, 
the  final  getting  rid  of  all  classes.  It  is  quite  evident 
that  these  are  causes  which  never  will— indeed,  which 
never  can— unite  the  great  body  of  the  nation.  There 
will  be  ardent  advocates  and  equally  ardent  opponents. 
If  these  things  are  to  be  carried  they  must  be  carried 
by  parties.  Therefore,  while  it  may  be  true  that  a 
united  nation  is  called  for  in  the  face  of  a  foreign  foe, 
it  is  equally  true  that  a  disunited  nation  is  essential 
for  carrying  the  reforms  upon  which  the  hearts  of 
zealous  reformers  are  set.  Sooner  or  later,  then,  there 
will  be  a  break-up  of  the  Liberal  party.  The  very 
name  will  come  to  be  abhorred  by  those  who  used  to 
be  proudest  of  it.  And  the  leaders  they  delighted  to 
honour  will  be  rejected  by  them.  How  long  the  com- 
pletion of  so  great  a  change  will  take  it  is,  of  course, 
impossible  to  foresee.  Much  will  depend  not  only 
upon  the  duration  of  the  War  and  the  economic 
troubles  that  will  follow  the  restoration  of  peace,  but 
much  also  will  depend  upon  individual  action.  Further- 
more, any  man  who  strikes  the  national  imagination, 
and  who  puts  himself  at  the  head  of  a  movement  pos- 
sibly not  now  thought  of  may  turn  away  attention  for  a 
time.  All  that  is  certain  is  that  the  leaders  of  the 
Liberal  party,  in  telling  the  followers  who  have  sup- 
jiorted  them'  with  so  much  zeal  and  with  such  con- 
stancy that  the  party  is  not  competent  to  carry  through 
this  War  to  a  successful  conclusion,  have  destroyed  the 
confidence  reposed  in  them  by  those  followers,  and 
have  made  a  reconstitution  of  the  Progressive  party 
absolutely  essential. 


MISSOURI  PACIFIC  RAILWAY. 

On-ly  a  tew  davs  hence  the  $-2:VOOO.nOO  of  (;%  Notes 
of  the  Missouri  Pacific  Railway  will  fall  due.  Not  only 
are  the  terms  offered  to  holders  to  renew  the  Notes 
for  another  year  attractive,  but  ability  to  extend  the 
Notes  for  this  period  would  give  the  directors  the 
much-needed  opportunity  of  making  the  necessary 
adjustment  of  the  Company's  finances.  It  is  stated 
that  up  to  the  present  the  deposit  of  Notes  under  the 
extension  scheme  has  not  been  on  a  large  scale.  At 
the  beginning  of  the  week  it  was  reported  that  of  the 
$25,000,000  of  Notes  there  had  been  deposited  only 
about  $15,000,000,  including  those  held  by  the  Gould 
estate,  estimated  to  amount  to  about  $6,000,000.  No 
provision  has  so  far  been  made  by  the  Company  for 
paying  off  the  non-assenting  Notes,  and  if  no  arrange- 
ment can  be  come  to  at  the  last  moment  to  take  care  of 
those  Notes  not  deposited,  it  is  feared  the  Company  will 
be  involved  in  a  receivership  and  a  forced  reorganisa- 
tion, involving  heavy  expenses,  financial  loss,  and  con- 
siderable delay.  The  appointment  of  receivers  for  the 
undertaking  would  be  greatly  regretted,  especially  as 
the  directors  have  been  proceeding  actively  of  late  in 
the  formulation  of  a  plan  for  the  voluntary  readjust- 
ment of  the  financial  structure  of  the  Company,  in 
which  it  is  contemplated  to  make  provision  for  the  pay- 
ment of  the  Notes  in  cash  twelve  months  hence.  In 
fact,  work  upon  the  proposed  plan  has  so  far  pro- 
gressed that  the  Chairman  states  in  an  official 
announcement  published  on  another  page  that  the 
directors  expect  at  an  early  date  to  submit  the  plan 
to  the  security-holders  tor  their  action,  provided  the 
extension  of  the  Notes  can  be  accomplished.  Un- 
certainty regarding  the  success  of  the  Note-extension 
scheme  has  naturally  caused  weakness  in  the  price  of 
the  stock,  which  closed  in  New  York  on  Thursday  at 
llj. 
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For  over  a  Century  the  Claims 
paid  under  Wiiole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  Is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "^.r  J^^!  «°),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfmancial  links. 

Towards  the  end  of  last  week  tiiere  appeared  in  our 
morning  contemporaries  a  statement  from  the  Indian 
Government  respecting  the  means  by  which  tlie  pur- 
chases of  wheat  on  its  account  would  be  conducted 
in  India.  It  will  be  in  the  recollection  of  our  readers 
that  owing  to  the  abundant  monsoon  last  year  the 
Indian  wheat  crop  of  the  present  year  has  proved  to 
be  most  excellent.  There  is  a  very  large  surplus;  and 
as,  owing  to  the  War,  the  price  of  wheat  has  been  run 
up  unduly,  it  was  wisely  decided  by  the  Indian 
Government  to  purchase  the  surplus  wheat  at  prices 
somewhat  under  the  current  market  prices,  and  export 
what  was  thus  bought  to  the  United  Kingdom,  so  as 
to  reduce  the  extremely  high  cost  of  living  here.  The 
measure  was  wise  from  every  point  of  view.  But  it 
raised  some  difficult  and  thorny  questions. 


The  Government  decided,  as  already  said,  itself 
to  purchase  the  surplus  wheat  and  to  employ  certain 
agents  for  that  pm-pose.  It  was  suggested,  very 
naturally,  by  those  who  hitherto  have  financed  the 
export  of  wheat  from  India  that  there  should  be  no 
interference  with  their  special  business  of  financing. 
There  was  a  very  great  deal  to  be  said  in  favour  of 
this  contention.  It  is  of  the  highest  importance  that 
Indian  trade  should  be  promoted  in  every  way  prac- 
ticable. Tiierefore,  it  was  extremely  desirable  that 
every  agency  in  that  trade  should  be  kept  going.  The 
exchange  banks  naturally  play  a  very  considerable  part 
in  all  exporting  and  importing  to  and  from  India,  and 
were  it  for  that  reason  alone  it  is  to  the  interest  of 
India  that  they  should  not  be  interfered  with,  that  they 
should  go  on  doing  the  business  which  they  had  done 
for  so  many  years,  and  that,  therefore,  all  the 
machinery  should  he  keiit  in  action  until  iioi'tnal  times 
return. 


The  Government  of  India  acknowledges  the  force 
of  this  reasoning,  and  points  out,  in  a  paper  which  has 
been  circulated  amongst  the  Press,  that  if  the  demand 
could  have  been  complied  with  without  cost  to  the 
taxpayer  there  could  have  been  no  hesitation  about 
adopting  one  or  other  of  the  plans  suggested.  But 
examination  showed  that  a  portion  of  llie  expenditure 
must  fall  upon  tlie  public  revenue,  and  on  that  ground, 


together  with  the  further  fact  that  the  Government  of 
India  and  the  Secretary  of  State  for  India  have  be- 
tween them  sufficient  funds  for  financing  the  trade, 
it  has  been  decided  that  the  moneys  for  financing  the 
purchase  and  export  of  wheat  shall  be  advanced  from 
those  funds.  If  the  Government  had  decided  to  take 
into  its  own  hands  the  financing  of  the  trade  in  future, 
both  in  peace  and  in  war  time,  there  would  be  a  great 
deal  to  be  said  for  its  decision.  But  we  are  not  equally 
persuaded  of  the  wisdom  of  the  present  decision,  when 
the  financing  is  undertaken  only  during  the  War,  and 
when  the  trade  is  to  be  left  to  adapt  itself  to  the  new 
conditions  as  best  it  can. 


Is  it  not  possible  to  employ  the  exchange  bauks, 
and  to  insist  tlrat  the  exchange  banks  shall  work  as 
cheaply  as  the  Government  would  do?  In  other 
words,  could  not  the  Government  employ  the  ex- 
change banks  to  find  the  money  and  fix  the  terms 
itself?  The  exchange  banks  then  would  continue  to 
do  the  business,  and  there  would  be  no  rupture  when 
the  Government  withdrew.  Whereas,  as  things  now 
are,  the  business  is  taken  out  of  the  hands  of  the 
exchange  banks,  and  they  are  left  to  find  their  way 
back  again  as  best  they  can.  Is  that  really  in  the 
interest  either  of  the  Indian  growers  or  of  the  British 
consumers  ?  Is  it  not  clear  that  it  is  to  the  interest  of 
both  these  two  great  classes  that  there  should  be  as 
little  interruption  as  possible  in  the  trade;  that  the 
growers  should  know  what  they  can  reasonably  count 
uf)on,  and  the  consumers  should  be  able  to  reckon 
confidently  upon  supplies  from  India  whenever  the 
climate  allowed  of  surplus  supplies?  We  are  afraid 
that  the  Government  has  either  gone  too  far  or  not 
gone  far  enough.  In  our  opinion  it  should  have 
boldly  superintended  the  whole  business  and  fixed,  as  a 
war  policy,  the  rates  to  be  charged  by  all. 


We  can  thoroughly  well  understand  the  unwilling- 
ness both  of  the  India  Council  and  of  the  Indian 
Government  to  adopt  so  bold  a  policy  as  we  are  here 
advocating.  Yet  in  a  great  emergency,  we  submit  with 
great  respect,  boldness  is  of  the  essence  of  good  pohcy. 
If,  indeed,  the  present  War  is  the  most  formidable  the 
British  Empire  has  ever  been  engaged  in,  if  it  is  really 
true,  as  is  dinned  into  our  ears  day  by  day,  that  we  are 
figiiting  for  our  very  existence;  if,  in  short,  the  policy 
just  adopted  by  the  Government  is  the  right  policy ;  it 
it  is  necessary,  that  is  to  say,  for  the  Government  to 
take  command  of  every  branch  of  national  and  Imperial 
activity,  then  surely  it  is  the  right  course  for  the 
Government  to  tell  not  only  the  agents  it  is  employing 
in  purchasing  wheat  in  India,  but  the  exchange  banks 
likewise,  that  for  the  time  being  they  are  and  must 
consider  themselves  the  servants  of  the  Government 
and  obey  its  orders.  .  If  we  are  all  to  be  subjected  to 
military  rule,  why  should  any  particular  branch  of 
business  be  excluded,  especially  when  exclusion 
threatens  to  fall  with  serious  weight  upon  tlie  financial 
prosperity  of  those  so  excluded? 


"Forms  and  Precedents  for  Conmion  Use,"  by 
PI.  C.  Emery  (T,ondon :  Effingham  Wilson  and 
Stevens  and  Sons,  Ijimited),  contains  a  list  of  useful 
and  concise  forms  for  partnership  deeds,  contracts, 
bills,  guarantees,  settlements,  &c. 

Just  at  the  moment  when  Italy  Iriis  definitely  de- 
cided to  entt'r  the  mighty  conflict  comes  to  hand  a  new- 
edition  of  "  Bartholomew's  War  Map  of  Europe  and 
the  Mediterranean."  Measuring  some  82  by  26  inches, 
it  is  convenient  in  size,  and  covers  the  whole  area 
embraced  by  the  operations  of  the  War  alike  in  the 
West  and  in  the  East.  The  value  of  the  map  is  en- 
hanced by  a  series  of  large-scale  inset  maps  of  the 
Dardanelles,  the  Bosjihorus,  Straits  of  Gibraltar, 
Envii-ons  of  Berlin,  Hamburg,  Peti-ograd,  &c.  The 
map  is  published  at  the  populai-  price  of  l.s.,  on  cloth 
at  2.S.,  on  rollers  and  varnished  at  4.'--.  6d. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $11 0,000,000 

DELAWARE  AND  HUDSON  COMPANY. 

The  Delaware  and  Hudson  is  one  of  the  im- 
portant anthracite  coal  roads  of  tlie  United  btates, 
and  is  generally  classed  among  the  finauciallj'  strong 
undertakmgs  of  that  country.  In  years  of  great  trade 
activity  its  profits  are  considerably  in  excess  of  divi- 
dend requirements,  and  even  in  a  year  so  full  of 
difficulties  as  was  1914  it  is  noteworthy  that  the 
Company  was  able  to  earn  a  large  margin  over  and 
above  the  9  per  cent,  dividend.  The  set-back  in  earn- 
ings in  1914  followed  upon  a  year  of  great  prosperity 
for  the  Company,  gross  earnings  having  reached 
maximum  figures  in  1913,  while  the  net  profits  for 
that  year  were  almost  the  highest  ever  secured.  Be- 
yond owning  904  miles  of  steam  railway  the  Company 
possesses  an  extensive  system  of  street  railways,  and 
also  valuable  coal  properties,  estimated  to  contain 
nearly  600,000,000  tons  of  mineable  coal. 

So  far  as  the  operations  of  the  railway  were  con- 
cerned last  year,  gi-oss  earnings  declined  $1,558,000 
to  $22,595,000,  due  in  the  main  to  the  quieter  trade 
conditions  that  prevailed  in  the  territory  served  and 
to  reduced  passenger  travel.  Only  to  a  slight  extent 
was  it  possible  to  offset  this  reduction  in  revenue  by 
cutting  down  operating  expenses.  Not  only  was  the 
weather  in  that  part  of  the  country  traversed  by  the 
Delaware  and  Hudson  very  bad  in  the  early  months 
of  the  year,  but  what  is  more  significant  is  the  fact 
that  the  Company  had  to  bear  the  burden  of  additional 
expenses  imposed  upon  it  through  unnecessary  legis- 
lation and  by  demands  for  increased  wages.  Conse- 
quently, notwithstanding  the  diminution  in  gross 
earnings  referred  to  above,  the  cost  of  conducting 
transportation  actually  increased,  with  the  result  that 
for  the  year  the  proportion  of  conducting  transporta- 
tion expenses  to  gross  earnings  reached  a  higher  level 
than  ever  before.  Whereas  the  ratio  for  1913  was 
3P.8  per  cent.,  for  1914  it  was  raised  to  as  much  as 
39.5  per  cent.,  although  for  the  respective  years  the 
average  freight  rates  secured  were  .663c.  and  .690c. 
Net  earnings  from  railway  operation  were  about 
$1,400,000  lower  than  for"  1913,  and  amounted  to 
$7,547,000. 

^^  ith  regard  to  the  coal  mining  department,  the 
production  '•eached  an  unprecedented  figure,  but  the 
gross  receipts  were  $528,000  lower,  doubtless  due  to 
the  imposition  by  the  State  of  Pennsylvania  of  a  tax 
of  2^  per  cent,  of  the  value  of  anthracite  when  pre- 
pared for  market.  Expenses  of  the  coal  department 
were  $196,000  less,  so  that  the  reduction  in  net  re- 
ceipts from  this  source  was  $332,000.  Allowing  for 
a  ^  slight  addition  to  miscellaneous  income,  some 
diminution     in     taxes,     and     a     small     increase     in 


interest  and  other  charges,  the  net  profit  of 
the  combined  undertaking  available  for  dividend 
was  $1,569,000  iess  than  in  1913,  the  balance 
available  for  1914  having  been  $4,608,000.  This 
was  equal  to  a  distribution  of  10.84  per  cent, 
upon  the  capital  stock,  in  comparison  with  14.53  per 
cent,  earned  in  1913.  But  it  should  be  borne  in  mind 
that  this  was  the  profit  after  deducting  betterment 
outlays  charged  to  the  expenses  of  the  coal  depart- 
ment. Including  these  improvement  outlays  the  net 
profit  earned  last  year  was  $5,391,000,  equal  to  12.7 
per  cent,  upon  the  stock,  against  $7,145,000,  equal 
to  16.8  per  cent.,  in  the  previous  year.  Having  regard 
to  the  economic  storm  of  the  latter  part  of  the  year, 
following,  as  it  did,  upon  a  period  of  relative  business 
depression  in  the  earlier  months  and  the  conditions  of 
operating  over  which  the  Compauy  had  no  control, 
the  President  and  officers  of  the  undertaking  are  to 
be  congratulated  upon  having  got  through  a  year  of 
difficulty  so  successfully. 

The  enterprise  has  always  been  a  prosperous  one, 
and  for  no  year  since  1882  has  it  distributed  less  than 
5  per  cent.,  while  for  the  past  nine  years  it  has  paid 
dividends  of  9  per  cent.  The  course  of  earnings, 
profits,  and  dividends  since  1903  will  be  evident  from 
the  Income  Statement  on  the  following  page. 

Nearly  50  per  cent,  of  the  freight  tonnage  of  the 
Delaware'  and  Hudson  consists  of  anthracite  coal,  and 
in  view  of  the  increased  demand  for  that  commodity 
the  Company  is  deriving  additional  traffic  from  this 
source.  For  the  first  four  months  of  1915  the  ship- 
ments of  anthracite  coal  by  the  Company  have  risen  by 
about  30  per  cent.  In  large  measure  this  has  resulted 
in  increased  receipts,  and  for  the  quarter  ended 
March  31  gross  earnings  show  an  improvement  of 
$100,000.  On  the  other  hand,  operating  expenses  for 
the  period  were  $225,000  lower,  due  mainly  to  saving 
in  conducting  transportation  expenses  and  to  the  fact 
that  in  the  early  months  of  this  year  the  weather  has 
been  open,  whereas  in  the  early  part  of  1914  it  was 
bad.  Net  earnings  for  the  three  months  were,  there- 
fore, $305,000  higher,  so  that  at  the  present  time, 
apart  from  any  change  that  may  occur  in  the  remain- 
ing months  of  the  year,  the  Company  is  earning  a 
profit  of  $5,716,00('),  equal  to  a  dividend  of  nearly 
13i  per  cent,  upon  the  stock. 

"The  Delaware  and  Hudson  was  among  those 
Eastern  roads  which  sought  permission  to  increase 
freight  rates  by  5  per  cent,  in  partial  consideration  of 
the^great  addition  to  operating  costs  of  recent  years ; 
but  inasmuch  as  when  granting  the  advance  asked  for 
the  Interstate  Commerce  Commission  excepted  certain 
classes  of  traffic  which  produce  the  bulk  of  the  Com- 
pany's freight  revenue,  the  advantage  to  be  derived  by 
the  "undertaking  from  the  rate  increase  is  very  small. 
I'he  Company's  estimate  of  the  benefit  it  will  derive 
from  the  rise  in  rates,  based  upon  the  traffic  handled 
for  the  year  to  October  1914,  is  about  $250,000,  while 
by  adopting  certain  recommendations  of  the  Commis- 
sion for  increasing  net  revenues  a  further  $130,000 
per  annum  may  be  secured.  Nevertheless,  it  is  a  step 
in  the  right  direction,  and  as  the  freight  revenue  of  the 
line  expands  so  will  the  benefit  of  the  higher  rates 
somewhat  increase.  Apart  from  the  expansion  in  coal 
traffic,  the  Company  is  likely  to  participate  in  the 
increased  business  activity  looked  for  in  the  United 
States.  Hence  the  results  for  1914  may  be  regarded 
as  representing  low-water  mark,  and  future  earnings 
may  be  anticipated  to  be  such  as  will  considerably 
raise  the  margin  in  excess  of  the  9  per  cent,  dividend. 

That  the  Company  can  pay  dividends  of  9  per  cent, 
notwithstanding  the  relative  lowness  of  its  average 
freight  rate  may  be  attributed  to  several  factors. 
Owing  to  the  excellence  of  its  credit  it  is  able  to  dispose 
of  4%  bonds  at  a  reasonable  figure;  the  volume  of 
securities  issued  against  its  investments  is  conserva- 
tive ;  nearly  two-thirds  of  its  securities  are  represented 
by  funded  debt,  so  that  the  final  return  on  the  stock 
representing  the  ownership  of  the  Company  is  high. 
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Income  Statement  of  the  Delaware  and  Hudson  Company, 


1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 
1904... 
1903... 


Gross         Oper.ating              , Xet  Earnings. ^  Misc.            Net                                Pixed 

Miles.      Earnings.     Expenses.  Eatio.    Railway.  Coal  Uept.*  Income.       Income.         Taxes.       Charges. 

903-99    22,595,000    1.5,048,000    66-60     7,647,000  1,747,000  1,911,000  11,205,000     1,004,000     4,810,000    6,391,000 

903-99    24,153,000    15,210,000    6297    8,943,000  2,268,000  1,818,000  13,029,000    1,127,000    4,757,000     7,145,000 

903-99    22,480,000    14,067,000    62-67    8,413,000  1,444,000  2,142,000  11,999,000        965,000     4,670,000    6,364,000 

877-60    21,422,000    12,768,000    59-66     8,664,000  941,000  1,755,000  11,360,000 

843-46    20,432,000    12,198,000    59-70     8,23  3,000  1,125,000  2,073,000  11,431,000 

843-46     19,626,000    11,459,000    58-68     8,067,000  1,234,000  1,817,000  11,118,000 

845-26    18,601,000    10,812,000    58-44     7,689,000  1,795,000  1,505,000  10,989,000 

844-76    20,165,000    11,694,000    57-99     8,-171,000  1,897,000  1,664,000  11,932,000 

6,772,000  2,314,000  1,405,000  10,491,000 

6,650,000  3,108,000  735,000  10,393,000 

6,216,000  2,678,000  651,000   9,344,000 

5,826,000  4,185,000  360,000  10,371,000 


842-89  17,050,000  10,278,000  60-2 

842-89  16,3,82,000  9,832,000  60-0 

842-89  15,071,000  8,856,000  58-8 

820-89  13,643,000  7,817,000  67-3 


712,000  4,586,000  6,062,000 

814,000  4,521,000  6,096,000 

713,000  4,484,000  5,921,000 

705,000  4,380,000  6,904,000 

568,000  4,174,000  7,190,000 

662,000  3,633,000  6,406,000 

362,000  3,016,000  7,025,000 

339,000  3,000,000  6,006,000   15-2 

414,000  2,996,000  6,962,000   19-9 

:  1903,  $572,000  ;  1904,  $749,000  ;  1905,  81,317,000  ;  1906,  $1,104,000  ;  1907,  $724,000  ;  1908, 

1912,  $868,000  ;  1913,  $971,000  ;  1914,  $783,000. 


Net        ^Div.  on  Commo 

Profit.  Earned.  , Paid 

%  % 

12-7  9 

16-8  9 

14-9  9 

14-3  9 

14-3  9 

13-9  9 

13-9  9 

17-0  9 

16-6  7 

17-1  7 


3,825,000 
3,826,000 
3,826,000 
3,826,000 
3,826,000 
3,826,000 
3,816,000 
3,816,000 
2,867,000 
2,869,000 
2,756,000 
2,460,000 


Surplus. 
S 
1,666,000 
3,320,000 
2,536,000 
2,237,000 
2,271,000 
2,096,000 
2,088,000 
3,374,000 
3,639,000 
4,166,000 
3,249,000 
4,512,000 
$650,000  ; 


Further,  there  is  the  fact  that  large  amounts  have  been 
appropriated  out  of  profits  in  recent  years  to  better- 
ments and  other  capital  purposes,  and  by  the  expendi- 
ture of  these  sums  the  capital  account  has  been  kept 
down.  There  is  still  an  additional  factor  contributing 
to  the  largeness  of  the  profits — namely,  the  degree  of 
economy  with  which  the  railway  traffic  is  conveyed. 
It  is  true  that  in  the  past  year  the  average  freight-train 
load  slightly  declined,  owing  to  the  falling  off  in  the 
tonnage  of  ores,  a  traffic  usually  running  in  the  direc- 
tion of  empty-car  movement ;  but  a  glance  at  the 
freight-train  results  over  a  period  of  years  indicates  at 
once  the  great  efforts  that  have  been  put  forward  by 
the  officers  of  the  undertaking.  In  the  past  six  years 
the  total  freight  traffic — tons  both  of  revenue  and 
Company  freight  carried  one  mile — has  expanded  about 
27  per  cent.  ;  but  notwithstanding  this  the  number  of 
freight-train  miles  run  in  1914  was  actually  less  than 
in  1908,  with  the  result  that  the  average  train  load  of 
total  freight  has  been  raised  by  approximately  30  per 
cent.  It  is  safe  to  say  that  had  it  not  been  for  the 
skilful  handling  of  the  traffic  as  here  indicated,  the 
greater  participation  on  the  part  of  the  employees 
in  the  increasing  profits,  coupled  with  the  burden- 
some legislation  of  recent  years,  would  have  had  a 
still  more  marked  effect  upon  the  cost  of  conducting 
transportation  in  proportion  to  gross  receipts. 

Considerable  attention  is  continually  being  devoted 
not  only  to  keeping  the  line  in  sound  physical  con- 
dition and  in  increasing  the  capacity  of  the  locomotives, 
but  in  providing  facilities  abreast  of  the  times.  Indeed, 
the  facilities  now  existing  are  such  as  may  enable  a 
traffic  much  larger  than  has  ever  been  enjoyed  to  be 
handled  with  a  degree  of  economy  not  previously 
displayed. 

The  bonds  of  the  Company  are  strong  securities, 
interest  and  other  charges  representing  only  47  per 
cent,  of  the  net  income.  From  the  statement  given 
below  it  will  be  evident  that  the  bonds  give  returns 
of  from  4^  per  cent,  to  4|  per  cent.  The  price  of  the 
Common  stock  is  147,  at  which  the  return  from  the 
9  per  cent,  dividend  is  nearly  6J  per  cent.  In  view  of 
the  margin  of  profit  in  excess  of  dividends  and  the 
outlook  for  the  undei-laking  the  stock  has  attractions. 
The  yields  afforded  iby  the  principal  securities  are 
shown  below  :  — 

Yields  Afforded  by  Principal  Securities  of  Ddamare  ^  Hudson  Co 

Amount       Date  of  ^Int.  or  Div.~,  N.T.    Yield% 

Description.  OutatnrdlnK.   Eedemp-  Rate.      Paid     Price.  pBrA.a.r 

8  tion.  %         iBt  of  £   J.    d. 

let  &  Ref.  4  %  Mort.  ...32,204.000    May  1943    4      M.  &  N.      945     4    6    6 

Penn.  Dlv  7  %  1st  Mort.    ...  6.000,000    Sept.  1917   7     M.  ,t  S.      1053    4    3    3 

4%Dcbentur™        13,973,000    June  1916    4     J.  15  D.     99,j      4    5     2 

4J%  16- Year  Equip,  bonds...  9,643,000  July  1922  44  J.  cfi  J.  100*  4  8  3 
Alb.  cfe  Sub.  3J  %  Conv.ulJ  ...10,000,000  April  1946  3*  A.  &  0.  86  '  h4  2  4 
Ren«.  4  Sar.  8  %  Guar,  stock  10,000,000  —  8      J.  <fe  J.  173i       4  14    2 

Del.  4  Hud.  Common  stock. ..42,503,000  —         9MJSD147        644 

fl7>  Principal  and  int.  Ruar.  by  D.  *  II.  Oo.  (U )  Kxclmnifcahle  Into  Oomtnon— 
$600  stock  tor  $1,000  bonds  -until  Apr.  1, 1916.  ()i)  Not  allowing  tor  redemption, 
(rj  Allowing  for  redemption  of  bonds  at  par  at  maturity. 


UNITED  STATES  STEEL  CORPORATION. 

Low-WATER  mark  in  the  affairs  of  (his  undertaking 
appears  to  have  been  passed,  and  although  the  results 
for  the  first  quarter  of  1915,  taken  as  a  whole,  are  far 
from  satisfactory,  the  position  at  the  end  of  March 
showed  distinct  improvement  over  that  existing  at  the 
beginning  of  the  quarter.     From  May  1913  onwards 


the  monthly  net  earnings  of  the  Corporation  tended 
to  decline  until  at  the  beginning  of  1914  improvement 
set  in,  which  continued  to  August.  Then,  however, 
the  war  effects  commenced,  and  month  by  month  net 
earnings  fell  off  until  for  January  of  this  year  they 
amounted  to  only  $1,637,000,  the  lowest  figure  since 
the  incorporation  of  the  undertaking.  For  February 
they  totalled  $3,639,000,  while  for" March  they  had 
risen  to  $7,132,000.  It  is  true  that  net  earnings  for 
March  of  each  year  always  show  improvement  over 
those  for  January,  but  in  no  previous  instance  has  the 
improvement  been  as  marked  as  this  year.  To  indicate 
the  course  of  monthly  net  earnings  since  January  1910, 
we  append  the  following  statement:  — 

Monthly  Net  Earnings  of  U.S.  Steel  Corporaticm. 


1915 


1914 


1913 


1912 


1911 


1910 


Jan.  1,687,00«  4,941,000  11,342,000     6,243,000     5,869,000  11,316,000 

Feb....  3,639,000  6,656,000  10,830,000     6,427,000     7,181,000  11,617,000 

Mar....  7,132,000  7,397,000  12,254,000     7,156,000  10,469,000  14,684,000 

Apr....  —  6,921,000  13,073,000     7,609.000     9,413,000  13,415,000 

May  —  6,846,000  14,655,000     8,847,000     9,590,000  13,229,000 

June...  —  6,691,000  13,593,000     8,746,000     9,106,000  13,827,000 

July...  —  7,476,000  12,937,000     9,322,000     8,750,000  12,132.000 

Aug....  —  7,585,000  12,657,000  10,683,000  10,710,000  13,133,000 

Sept.  —  7,215,000  12,866,000  10,158,000  10,062,000  12,100,000 

Oct....  —  6,581,000  11,430,000  12,485,000     9,169,000  10,512,000 

Nov....  —  2,798,000     7,392,000  11,121,000    6,947,000     8,229,000 

Dec....  —  2,557,000     4,262,000  11,576,000     7,049,000     7,161,000 

In  the  aggregate,  the  net  earnings  for  the  March 
quarter  show  improvement  over  those  for  the  Decem- 
ber quarter  of  1914 — $12,458,000,  in  comparison  with 
$10,936,000.  For  the  March  quarter  of  1914  they 
were  $17,994,000. 

The  profit  for  the  March  quarter  of  this  year,  after 
paying  interest  charges  and  making  usual  appropria- 
tions for  sinking  funds  and  depreciation,  was  $914,000, 
against  $569,000  for  the  last  three  months  of  1914. 
Dividend  paid  on  the  7  %  Preferred  stock  called  for 
$6,305,000,  so  that  for  the  quarter  profit  and  loss  sur- 
plus had  to  be  drawn  upon  to  the  extent  of  $5,391,000. 
How  recent  quarterly  results  of  the  Corporation  com- 
pare will  be  evident  from  the  appended  statement :  — 
Quarterly  Results  of  U.S.  Steel  Corporation  (OOO's  omitted). 

Sinking  Div.  ou  Div.  on 
Net                 Fund                    7  %                ^Common-^ 

3  mos.  Earn-  In-    &  Depre-    Sur-  Cum.       Bal-    Rate  Amt. 

to                 ings.  terest.  ciation.  plus.  Pret     ance.  p.a.            Balance. 

$             SS  SS             i  'V       t              $ 

Miir.  1915...    12,458  5,770   5.774  914   6,:i(l.i  Dr.5.391  N°il    —     Dr.  5,391 

Dec.  1914...    10,936  6,646    4,721  669  6,305  Dr.5,736  Nil    —    Dr.  6,736 

Sept.   „     ...    22,276  6,746    7,694  8,936  6,305        2,631       2    2,643             89 

Juno    „     ...    20,458  6,799    7,160  7,499  6,305        1,194       6    0,364  Dr.6.160 

Mar 17,994  5,827    6,798  6,369  6,306             64       6    6,364  Dr.6,290 

Deo.  1913...    23,084  6,607    6,788  11,691  6,308        6,388       6    6,354  Dr.    967 

Sept.    „     ...    38,460  6,614    8,828  24,008  6,305      17,703       6    6,354      11,349 

Juno    41,220  5,643    9,399  26,578  6,305      19,973       6    6,354      13,619 

Mar.     „    ...    34,426  5,668    8,730  20,023  6,305      13,723       6    6,354        7,369 

Dec.  1912...   3.'i,182  6,078    9,422  20,082  6,305      13,777       5    6,364        7,423 

The  outlook  of  the  Steel  Corporation  is  far 
brighter  than  has  been  the  case  for  a  considerable  time 
past.  Not  only  are  the  various  plants  of  the  under- 
taking busily  engaged  in  turning  out  large  quan- 
tities of  iron  and  steel  products  for  export  to  the-  Allies, 
but  there  is  an  increasing  tendency  on  the  part  of  the 
railways  of  the  United  States  to  enter  the  market  for 
rails,  equipment,  Ac.  During  the  last  year  or  so  tEe 
railways,  which  in  noraial  times  are  the  largest  cus- 
tomers of  the  Corporation,  have  not  come  forward  with 
new  orders  on  any  large  scale,  their  purchases  having 
been  deferred  as  a  result  of  falling-off  in  their  revenues, 
and  in  consequence  of  the  uncertainty  that  existed  in 
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the  Freight  Eate  Case.  With  the  hkehhood  of  a  cessa- 
tion in  the  dechne  in  railway  earnings,  with  freight 
rates  disposed  of  in  a  manner  relatively  satisfactory  to 
the  companies,  and  with  the  outlook  for  increased 
activity  in  tlie  manufacturing  industries  in  the  United 
States,  those  companies  whose  credit  is  good  and  who 
are  able  to  obtain  the  necessary  funds  are  con- 
templating making  considerable  purchases  of  sup- 
plies and  materials.  Contracts  entered  into  now 
by  the  Corporation  should  be  on  a  far  more  profitable 
basis  than  those  recently  carried  out,  as  prices  are 
belter,  and  may  rise  to  a  much  higher  level  as  the 
demand  for  iron  and  steel  products  grows  greater. 
Further,  it  has  to  be  realised  that  the  cost  of  produc- 
tion per  ton  is  smaller  with  heavy  operations  than 
when  the  mills  are  operating  at  only  low  capacity. 
That  dividends  on  the  Common  stock  will  be  restored 
m  the  near  future  is  scarcely  probable,  although  the 
expectation  is  that  by  the  end  of  the  current  year  the 
profits  may  be  much  more  than  sufficient  to  provide 
the  dividend  on  the  Preferred  stock.  It  has  to  be  re- 
membered that  since  October  1913  profit  and  loss 
surplus  has  been  drawn  upon  to  the  extent  of  about 
$23,500,000  in  order  to  meet  dividend  requirements, 
and  it  is  probable  that  the  directors  will  decide  to 
restore  the  surplus  to  its  former  level,  or,  at  any  rate, 
to  raise  it  largely  beyond  its  present  figure,  before 
dividends  on  the  Common  stock  are  resumed.  At  the 
[)resent  time  the  undivided  surplus  of  the  Corporation 
and  its  subsidiarv  companies  amounts  to  approximately 
$130,000,000,  as  compared  with  about  $153,000,000 
at  the  end  of  September  1913. 

The  unfilled  orders  on  hand  at  the  end  of  April, 
amounting  to  4,162,000  tons,  were  somewhat  less  than 
at  the  end  of  March,  but  this  must  not  be  taken  as  an 
indication  of  slackening  demand,  but  as  attributable 
to  the  fact  that  the  mills  are  now  operating  at  a  much 
higher  ratio  to  capacity  than  a  short  time  ago. 
The  President  of  the  Corporation  has  stated  this  week 
that  the  mills  are  now  operating  at  about  80  per  cent, 
of  their  productive  capacity,  that  the  position  is 
steadily  improving,  and  that  there  is  still  better  promise 
for  the  future.  Further,  so  far  as  one  can  gauge  the 
situation  from  the  figures  of  monthly  production  of 
anthracite  and  coke  pig  iron,  it  is  evident  the  demand  is 
still  increasing,  the  output  for  April  having  been  larger 
than  for  any  month  since  the  corresponding  period  of 
1914,  the  tonnage  for  the  respective  months  having 
been  2,116,494  and  2,269,955.  For  April  the  daily 
production  was  at  the  rate  of  70,550  tons,  in  compari- 
son with  an  average  of  66,575  tons  in  March  last. 
To  show  the  improvement  in  the  demand  for  pig  iron 
we  give  the  followinfx  statement  of  monthly  produc- 
tion as  compiled  by  the  Iron  Age:  — 

Production  of  Anthracite  and  Coke  Pig  Iron. 


Jancary 
February 
March 
April ... 

June  ... 

July   ... 

August 

September 

October 

November 

December 


The  price  of  the  Preferred  stock,  the  7  per  cent, 
dividend  on  which  is  cumulative,  is  quoted  about 
no,  at  which  the  yield  afforded  is  approximately 
6|  per  cent.      The  Common  stock  stands  at  about  56. 


1915 

1914 

1913 

1912 

Tons 

Tons 

Tons 

Tons 

],eoi,42i 

1,885,054 

2,796,331 

2,057,911 

1,674,771 

1,888.670 

2,586,337 

2,100,815 

2,063,834 

2,347.867 

2,763,663 

2,405,318 

2,116,494 

2,269,955 

2,752,761 

2,376,436 

— 

2,092.686 

2,822.217 

2,512,.'i82 

— 

1,917,783 

2,628,565 

2,440.745 

— 

1,967,645 

2,560,646 

2,410,889 

— 

1,995,261 

2,545,763 

2,512,431 

— 

1,882,577 

2,505,927 

2,463,839 

— 

1,778,186 

2,546,261 

2,689,933 

— 

1,618,316 

2,233,123 

2,6.30,854 

— 

1,616,762 

1,983,607 

2,782,737 

- 

23,049,752 

30,724,101 

29,383,490 

LONSOLIDATED  GaS,  EleCTRIC  LiGHT  AND  PoWEK  COM- 
PANY OF  Baltimore.— Dividend  of  IJ  per  cent,  on  Common 
stock  for  quarter  ending  June  30. 

Jetixga  Valley  Tea  Company.— Final  dividend  of  7^  per 
cent,  on  Ordinary,  making  10  per  cent,  for  year,  together 
with  a  bonus  of  2^  per  cent,  (both  free  of  tax). 


FOREIGN  RAILWAYS. 
GREAT  SOUTHERN  OF  SPAIN  RAILWAY. 

Depression  in  the  steel  trades,  which  was  beginning 
seriously  to  be  felt  at  the  end  of  1913  and  wliich 
assumed  a  more  acute  phase  in  the  first  half  of  1914. 
and  the  adverse  influence  of  the  War  during  the  second 
half  of  the  year,  were  the  principal  causes  of  the 
heavy  falling-off  in  the  traffic  and  revenue  of  the 
Great  Southern  of  Spain  Railway  in  the  past  twelve 
months.  Having  regard,  however,  to  the  abnormal 
conditions  prevailing,  the  results  achieved  are  emi- 
nently satisfactory.  The  net  profit  for  the  year 
amounted  to  £23,925,  a  sum  equal  to  a  dividend  of 
3.3  per  cent,  on  the  Income  Debenture  stock,  and, 
although  no  dividend  is  forthcoming,  the  fact  remains 
that  the  Company  is  in  a  position  to  charge  off  the 
sum  of  £15,720  to  depreciation  of  rolling-stock  and 
to  place  £3,000  to  suspense  account  for  contingencies 
which  have  yet  to  be  adjusted.  The  balance  remain- 
ing is  £5,206,  which,  added  to  the  surplus  of  £4,660 
brought  in  from  1913,  makes  a  total  undivided  balance 
of  £9,865  to  be  carried  forward  to  the  current  year. 
Twelve  months  ago  the  profit  for  dividend  amounted  to 
£47,854,  and  after  paying  4  per  cent,  on  the  Income 
Debenturs  stock  the  sum  of  £15,000  was  set  aside  to 
depreciation  and  suspense  accounts. 

The  decrease  in  gross  earnings  was  as  much  as 
£34,420,  or  21.9  per  cent.,  and  as  this  was  accom- 
panied by  a  saving  of  only  £13,471  in  working  ex- 
penses, the  falling-off  in  net  earnings  comes  out  at 
£20,949,  or  about  30  per  cent.  There  are,  of  course. 
ob\'ious  difficulties  in  reducing  expenditure  in  propor- 
tion to  a  heavy  decline  in  receipts,  especially  when 
such  decline  is  sudden  and  unexpected,  and  from  an 
examination  of  the  accounts  it  is  clear  that  every  effort, 
has  been  made  to  meet  the  exigencies  of  the  case  by 
curtailing  expenses  wherever  possible  consistent  witli 
efficiency.  Tlie  revenue  statement  of  the  Company 
for  the  last  five  years  is  set  out  beneath  :  — 

Great    Southern    of    Spnin     Hailwny. 


Gross  receipts 

Expenses         

Ratio 

Net  earnings 

Miscellaneous  income 

Net  income     

Rent  and  fixed  charges 
1st  Mort.  Deb.  slock... 
Other  charges 


122,789 

157,S09 

141.266 

109.206 

100,263 

75,545 

89,016 

86,971 

66,260 

65,091 

(61.52) 

(56  62) 

(61.67) 

(6067) 

(64.96) 

47,244 

68,193 

54,285 

42,946 

35,172 

433 

776 

286 

338 

1,063 

47,677 

68,969 

54.571 

43.284 

33,235 

— 

— 

21,672 

18,983 

18,933 

21.000 

19,305 

9,758 

9.5U 

8,599 

2,752 

1,810 

5,434 

955 

944 

Total  charges 

,      23,752 

21,115 

36,864 

29,449 

28,476 

Profit 

.      23,925 

47,854 

17,707 

13,835 

7,759 

Income  Debenture  stock    . 

_ 

28,783 

14,394 

_ 

_ 

Rate  per  cent. 

— 

(4%) 

(2%) 

Balance 

.      23.925 

19,066 

3,313 

13,835 

7,759 

Depreciation 

.      15,720 

10,000 

3,000 

— 

— 

Suspense  accounts    ... 

.        3,000 

5,000 

— 

— 

— 

Balance 

..      5,205 

4,066 

313 

13,835 

7,758 

Brought  forward 

4,660 

594 

282  Dr.13,553  Dr.21,311 

Carried  forward         9,865         4,660  595  282  Dr.13,553 

The  principal  falling-off  in  traffic  was  in  minerals, 
which  produced  only  £81,154  last  year,  as  against 
£110,242  in  1913.  This  is  the  Company's  main 
source  of  revenue,  and  there  is  no  doubt,  as  the  chair- 
man pointed  out  at  the  annual  meeting,  that  were  it 
not  for  our  gi'eat  naval  supremacy  the  loss  to  the 
Company  as  a  result  of  the  War  would  have  been 
infinitely  greater.  Shipments  of  iron  ore  have,  never- 
theless, been  hampered  by  the  scarcity  of  vessels  and 
the  unprecedented  rise  which  has  taken  place  in 
freights.  The  effective  assistance  afforded  by  the 
Government  has  already  exercised  a  favourable  in- 
fluence on  freights,  and  it  is  hoped  that  larger  ship- 
ments will  develop  to  meet  the  increasing  demand  for 
iron  ore  and  the  present  improved  prices  of  steel 
manufactures.  The  heavy  falling-off  in  the  Com- 
pany's iron-ore  traffic  last  year  as  compared  with  both 
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]913    and   1912    will    be    seen    from    the    table    ap- 
pended :  — 

Iron  Ore  Traffic. 

1914       1913           1912          1911  1910  1909 

Tons       TnnK            Tons          Tnns  Tons  Tons 

Long-distance  traffic     478,814    648,449      566,590      36',607  363.782  308.877 

Short       „        „    ...      36.696      62,076       72,683       96.7C8  78,711  53,086 

Total     515,410    710,525      638,273      469,315      442,493      361,963 

Besides  iron  ore  the  Company  carries  a  variety  of 
other  commodities,  notably  Esparto  grass,  grain,  flour, 
timber,  marble,  &c.,  all  of  which,  with  the  exception 
of  marble,  show  considerable  diminution.  Details  of 
the  freight  traffic  are  set  out  herewith:  — 


Details  of  Freight  Traffic. 

, Quantity ,        ^ 

1914  1913  1912          ! 

Tons  Tons  Tone 

...    516  321  711,892  640.180 

..      18,037  24,9J6  19.600 

,..      10,627  15,299  18,277 

...      10,359  9,122  7,793 

8,766  10,196  9.434 

7,338  7,692  7,271 

6,662  9,282  9,037 

6,026  6.775  7,143 

3,602  2,871  2,297 

2,670  2,628  3,947 


81.154  110,242 
4,924  6,795 
2,630  3,806 
1,821 
2,893 
2,269 
1,767 
1,924 


1,908 
2,e08 
2,3  J5 
1,368 
1,991 
1,100 
510 


1912 

£ 
97.754 
6,279 
3,738 
1,619 
2,604 
2,020 
1,818 
2,007 


800 
427 


and 


2,653 
2,226 
1,039 


2,247 
2.094 
2,024 
4,125 
22,797 


2,486 
2,116 
1.719 
1.637 
21,345 


7,475       8,233       8,007 


Minerals 

Esparto     

Grain,  forage,  &c. 

Marble       

Flour         

Oil,  wine,  &c. 

Timber      

Fruit  and  vegetables 

Manures    

Building  materials 
Machinery,    metals 

hardware  

Cotton  and  woollen  goods 
Sugar  and  molas-ses 

Sugar  beet  

Miscellaneous      

Total 613,699    834,010    754,182    110.081    143,157    128,088 

Passenger  traffic  was  also  considerably  lower  than 
in  1913,  owing  to  the  unsettled  state  of  trade  and  the 
general  depression  as  a  result  of  the  War.  It  may  be 
pointed  out.  however,  that  in  the  latter  year  the 
influx  of  visitors  from  the  more  remote  districts  to  the 
aviation  festivals  held  at  Aguilar,  Huercal,  &c.,  caused 
an  exceptional  movement  of  passengers  over  the  Com- 
pany's line,  and  if  comparison  is  made  with  the  more 
normal  year  1912  the  showing  is  not  unsatisfac- 
tory:— 

Passenger  Traffic. 


Tear 
1914 
1913 
1912 
1911 
1910 


Passenger    Merchandise 
Receipts        Receipts 


130,173 

12,709 

28,4=51 

140,891 

13,752 

32,432 

118,543 

13.168 

29,614 

126,003 

12,119 

28,216 

99,198 

9,733 

23,307 

85,190 

9,758 

24,386 

The  immediate  future  of  the  Company  is  not  with- 
out hope,  although  the  acute  dej.iression  now  existing 
in  the  country  must  continue  to  have  an  adverse  effect 
upon  local  traffic.  Tlie  further  reduction  in  earnings 
so  far  in  the  current  year  will  doubtless  be  accom- 
panied by  savings  in  expenditure,  and  the  net  result 
will  be  more  favourable.  Meanwhile,  as  the  Chairman 
pointed  out  at  the  meeting,  the  traffic  in  iron  ore  is 
unlike  that  of  passengers  and  goods  in  so  far  as  it  may 
be  held  to  be  deferred  rather  than  entirely  lost.  The 
mines  with  which  the  railway  is  connected  are  un- 
doubtedly capable  of  great  development,  and  when 
the  War  is  over,  if  not  before,  the  progress  and  pro- 
sperity of  the  Company  may  again  be  pronounced. 

'  No  transactions  have  taken  place  in  the  Company's 
securities  since  the  Stock  Exchange  reopened  in 
Januaiy,  and  the  latest  official  quotations  are  set  out 
beneath :  — 

Grtat    Southern    oj    f-Sprtin     liailwtit/. 

Security                                Amount     Interest    Price  Yield 

„  „   ,                                                           fi              %       .July  27  £    s.  ,1. 

6  %  Ist  Mortgage  Deb.  stock 291,828           6           99i  6    4    4 

Income  Debenture  stock          719,726         —           55  — 

Ordinary  stock 690.442          —          16*  — 

Total         1,701,996 

MEXICAN  SOUTHERN  RAILWAY. 

The  continued  chaotic  condition  of  affairs  in  Mexico 
and  the  disastrous  effect  it  is  having  on  the  finances 
of  the  railway  companies  necessitates  a  further  post- 
ponement of  interest  payments  in  Ci  sh.  The  mora- 
torium now  existing  was  I'or  twelve  months  fron  June 
last,  and  an  extension  for  a  furfhei  i)eriod  of  two 
years  is  under  consideration.  Meanwhile,  the  Mexi- 
can Southern  Eailway  Company  is  rei^eiving  from  the 


luteroceanic  Company,  to  whom  the  line  is  leased. 
Certificates  of  Indebtedness,  redeemable  at  par  and 
bearing  interest  at  the  rate  of  5  per  cent,  per  annum,  in 
discharge  of  rent  amounting  to  £86,600.  As  regards 
the  obligations  of  the  Southern  Company,  a  scheme 
of  arrangement  was,  it  will  be  recollected,  approved 
by  the  Debenture  stockholders,  and  sa.nctioned  by 
the  Court,  under  which  the  Debenture  stockholders 
accepted  DefeiTed  Interest  Warrants,  bearing  interest 
at  5  per  cent,  per  annum,  in  discharge  of  one  year's 
interest  to  January  31,  191-5,  and  agi'eed  to  the  post- 
])onement  of  the  payment  into  tlie  sinking  fund  of 
the  amount  due  to  that  fund  on  April  30,  1915.  This 
Debenture  interest  and  sinking-fund  instalment 
amount  together  to  £36,600.  The  directors  in  their 
report  just  issued,  covering  the  calendar  year  1914, 
]ioint  out  that  the  deferred  interest  referred  to  is, 
until  satisfied,  a  first  charge  (1)  on  the  Certificates  of 
Indebtedness  for  £86,600;  (2)  on  any  money  received 
in  redemption  thereof,  and  (3)  on  all  future  payment-s 
to  be  made  to  the  Company  under  the  agi'eement  for 
lease,  for  the  provision  of  dividends.  The  sinking- 
fund  instalment  is  a  second  charge  on  the  resources 
mentioned,  and  the  surplus  will  revert  to  the  Com- 
pany. With  regard  to  the  course  of  events  in  Mexico, 
little  apparently  is  known  on  this  side.  On  August  15, 
1914,  the  directors  state,  the  Go-','ernment  of  Mexico, 
under  General  Carranza,  took  possession  of  the  rail- 
ways of  the  Interoceanic  Company  and  those,  belong- 
ing to  the  Mexican  Eastern  and  Mexican  Southern 
companies;  but  towards  the  end  of  November 
representatives  of  the  constitutional  army  of  the  north 
gained  possession  of  various  sections.  Since  that 
date  contending  parties  have  alternately  been  in  con- 
trol of  the  whole  or  part  of  the  lines.  The  militai-y 
occupation  has  been  continuous,  and  there  appears  to 
be  no  probability  of  material  improvement  in  Mexico 
in  the  near  future. 

At  the  annual  meeting  of  the  Company  it  was 
jiointed  out  that  a  Decree  issued  by  General  Carranza 
on  December  5,  1914,  stated  that  the  Constitutional 
Government  assumed  charge  of  all  the  lines  of  rail- 
way located  in  territory  under  its  control,  on  the  basis 
of  the  provisions  of  the  Railway  Law  of  Mexico.  These 
provisions  enabled  the  Federal  authorities,  when  m 
their  opinion  the  defence  of  the  country  required  it, 
to  make  requisitions  on  the  railroads,  their  personnel 
and  all  their  operating  material,  and  to  dispose  of 
them  as  they  might  consider  advisable.  In  such  case 
the  nation  was  to  indemnify  the  railway  companies. 
If  no  agreement  were  reached  as  to  the  amount  of  the 
indemnification,  the  latter  was  to  be  based  on  the 
average  gross  receipts  for  the  last  five  years,  plus 
10  per  cent.,  all  expenses  being  borne  by  the  Com- 
pany. Any  property  destroyed  by  the  Executive  was 
to  be  replaced  at  the  cost  of  the  nation  as  soon  as  the 
nation's  interests  allowed  of  it. 

OTTOMAN  RAILWAY  SCHEME. 

0\\  ing  to  the  War  the  directors  of  the  Ottoman  Eail- 
way  from  Smyrna  to  Aidin  are  unable  to  meet  the 
interest  on  the  Debenture  capital  of  the  Company,  and 
Ihey  propose  to  fund  it  by  the  issue  of  Dfibentures.  The 
interest  due  on  January  1  last  was  only  provided  with 
the  assistance  of  loans  from  the  Company's  bankers, 
and  it  is  now  found  to  be  impossible  to  meet,  the 
half-yearly  coupons  which  fall  due  on  July  1 
next  or  in  respect  of  subsequent  half-years  so  . 
long  us  the  war  with  Turkey  lasts.  In  view 
of  these  circumstances  meetings  are  called  for 
tlie  lltli  proximo,  when  the  directors  will  ask  the 
Debenture-holders  to  accept  a  proposal  that,  should 
it  prove  necessary,  all  cash  payments  of  interest  falling 
due  on  both  Debenture  issues  be  deferred  for  twelve 
months  after  the  signing  of  peace  between  the  British 
and  Tiu-kish  Governments,  or  for  the  period  of  three 
years  from  June  30,  1915,  whichever  period  shall  be 
the  shorter.  The  deferred  payments  of  interest  will 
carry  interest  in  the  case  of  both  issues  at  the  rate  of 
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5  per  cent.,  and  will  be  payable  at  the  termination  of 
the  period  mentioned.  First  Debenture  stock  interest 
will  be  paid  in  that  stock  ranking  pari  passu  with  the 
existing  first  stock  at  the  rate  of  £l-20  stock  for  every 
£100  of  interest  so  satisfied.  The  interest  on  the 
Secopd  Debenture  stock  will  be  paid  in  similar  fashion, 
except  that  it  will  be  at  the  rate  of  £100  stock  for 
every  £100  of  interest  so  satisfied.  The  Company  will 
retain  the  right  to  pay  off  in  cash  at  any  time  any 
portion  of  any  interest  deferred  under  the  scheme,  but 
it  will  not  be  permitted  to  pay  off  in  cash  any  interest 
on  the  Second  Debentures  unless  all  interest  accrued 
on  the  First  Debentures  has  been  satisfied. 

It  is  further  proposed  to  suspend  the  Debenture 
stock  reserve  fund  for  the  period  the  scheme  is  in 
force,  and  the  application  of  the  fund  in  repaying  the 
loan  raised  for  paying  Debenture  interest  last  January. 
The  dii-ectors  express  the  hope  that  the  Company  will 
in  due  course  be  able  to  pay  at  least  some  portion  of 
the  First  Debenture  deferred  interest  in  cash,  and,  bear- 
ing in  mind  the  rapid  increase  of  the  Company's 
prosperity  in  recent  years,  state  that  there  is  some 
reason  to  believe  that,  given  a  fair  chance  after  the 
"War.  it  should  be  possible  to  do  this. 

GREAT  WESTERN  OF  BRAZIL  RAILWAY. 

The  net  results  of  this  Company  for  the  past  year  as 
disclosed  by  the  report  just  published,  are  distinctly 
better  than  the  dividend  statement  led  one  to  suppose. 
With  a  heavy  falling-off  in  gross  receipts  as  shown 
by  the  weekly  returns,  it  was  assumed  that  a  profit 
merely  sufficient  to  cover  the  dividend  on  the  6% 
Preferred  shares  had  been  earned.  But,  as  a  matter 
of  fact,  the  profit  amounts  to  £76,203,  and  as  it 
requires  only  £60,000  to  pay  the  Preferred  dividend 
in  full,  there  is  a  surplus  of  £16,200,  or  sufficient  to 
have  paid  a  dividend  of  If  per  cent,  on  the  Ordinary. 
Instead,  however,  of  making  any  distribution  the 
directors  have  wisely  decided  to  transfer  the  sum  of 
£20,000  to  the  cr-edit  of  the  renewal  and  general 
reserve  fund,  to  do  which  it  is  necessary  to  curtail  the 
balance  earned  forward  from  £15,691  to  £11,894. 
The  decrease  in  gross  earnings  was  larger  than  esti- 
mated, amounting  to  £119,048,  or  1-5.7  per  cent. ;  but 
as  this  was  accompanied  by  a  saving  of  £49,868  in 
working  expenses,  the  decline  in  net  earnings  conies 
out  at  £69,180,  or  26.6  per  cent.  Ow-ing  to  the  fall 
in  receipts,  the  payment  to  the  Government  under 
leased  contracts  amounts  to  only  £22,000,  as  against 
£60,000,  so  that,  despite  increased  Debenture  interest 
payments,  the  total  fixed  charges  are  lower  by  about 
£21,000.  The  3-ear  was  certainly  an  unfortunate  one, 
commencing  with  an  abnormally  wet  season  and  cul- 
minating with  the  outbreak  of  War,  the  crisis,  and  a 
heavy  fall  in  exchange.  Unfortunately  the  outlook 
is  not  very  bright.  No  rain,  the  general  manager 
states,  has  fallen  for  a  considerable  period,  and  up  to 
the  present  there  appears  to  be  no  sign  of  improve 
ment.  It  is  consequently  estimated  that  the  future 
sugar  crop  will  barely  reach  1,000,000  bags,  w-hich 
is  about  750,000  bags  below  the  nonnal.  The  1914-15 
cotton  crop,  however,  exceeded  expectations,  the  total 
being  calculated  at  224,000  bales,  or  24.000  above  the 
normal.  A  large  portion  of  this  crop  has  still  to  be 
can-ied,  and  as  prices  are  improving  there  are-  reasons 
for  expecting  a  good  cotton  traffic  during  part  of  the 
slack  season.  The  price  of  the  6%  Pi-eferred  shares 
is  about  8f,  and  as  this  includes  the  full  year's  divi- 
dend, the  yield  afforded  is  as  much  as  £7|  per  cent. 
The  £1C  Ordinary  shares  have  recently  changed  handa 
■  at  about  6. 


Av,STEALi/iN  EsT\TES  .4XD  MORTGAGE  Co'MP.ANY. — Dividend 
at  rate  of  6  per  rent,  per  annum. 

Bratjnstox  (M.4UY)  EtjBBKR  ESTATES. — Interim  dividend 
of  5  per  rent.,  less  tax. 

f^oTjTHDOwN  AXD  East  Grinstead  Breweries. — Interim 
dividend  of  5  per  cent,  on  Ordinary'. 

Str.uts  Settlements  (Behtam)  Rubber  Company. — Divi- 
dend of  12^  per  cent.,  less  tax. 


OCEANIC  STEAM  NAVIGATION 
COMPANY,  LIMITED. 

In  view  of  the  exceptional  nature  of  the  past  twelve 
months  it  is  not  surprising  that  the  earnings  of  the 
White  Star  Line  should  show  a  heavy  i-eduction 
during  1914,  and  that  while  an  interim  dividend  was 
paid  it  is  not  possible  to  make  any  final  distribution 
for  the  j'ear.  The  first  six  months  of  1914  were 
marked  by  a  decided  reduction  in  passenger  and  freight 
earnings,  consequent  upon  the  sharp  depression  which 
followed  the  activity  experienced  during  1913,  which 
was  the  most  prosperous  in  the  Company's  history. 
The  outbreak  of  war  brought  about  a  complete 
demoralisation  of  the  passenger  traffic,  on  which  the 
vessels  of  the  Company  depend  chiefly  for  their 
earnings.  Not  only  so,  but  the  events  consequent  on 
the  War  produced  other  untoward  results.  The  Com- 
pany has  suffered  very  greatly  from  the  closing  of  the 
port  of  Southampton ;  in  fact,  the  directors  describe 
the  position  in  connection  therewith  as  serious  for  the 
New  York  mail  and  passenger  service.  Attempts  were 
made  to  use  Liverpool  and  the  Clyde  in  order  to  keep 
(he  Olijinpic  in  service,  but  owing  to  the  facilities  being 
inadequate  and  inconvenient  the  dhectors  found  them- 
selves compelled  to  lay  up  the  vessel.  Further,  in 
the  ordinary  course  of  events  the  new  steamship 
ttie  Britannic  could  have  been  ready  for  service  in 
November,  but  as  it  is  it  has  not  been  found  possible 
to  make  use  of  her.  Consequently  the  large  capital 
invested  in  these  tw^o  boats,  representing  over 
■J. in  ID, 000,  has  been  unproductive,  and  lay-up  ex- 
penses on  both  vessels  are  being  incurred.  Attention 
IS  drawn  to  the  fact  that  it  has  been  suggested  to  the 
.Admiralty  that  these  vessels  should  be  utilised  for 
military  or  transport  purposes,  as  by  this  means  other 
vessels"  more  useful  for  trading  might  be  released;  but 
"  although  a  vessel  of  similar  type  owned  by  another 
company  was  requisitioned,  the  suggestion  has  not 
been  viewed  with  favour." 

During  the  latter  months  of  the  year,  with  high 
freights  ruling,  the  loss  of  passenger  earnings  was 
conTpensated  for  to  some  extent,  but  as  against  this 
working  expenses  of  all  kinds  increased  by  leaps  and 
bounds,  "  until  they  have  arrived  at  a  point  which 
causes  your  directors  gi-ave  concern."  The  report 
goes  on  to  point  out  that  these  conditions  have  been 
and  are  still  greatly  aggi'avated  by  the  unavoidable 
diversion  of  shipping  from  Southampton  to  Liverpool, 
where  a  state  of  congestion  has  existed  for  some 
months,  "resulting  in  extravagant  delays  and  the 
employment  of  additional  ships  without  any  increase 
in  the  number  of  despatches,  all  of  which  is  seriously 
detrimental  to  the  trade  of  the  country  and  very  costly 
to  this  and  other  companies  operating  steamship  ser- 
vices from  that  port."  Several  of  the  Company's 
vessels  have  been  requisitioned  for  service  either  as 
armed  merchant  cruisers  or  for  transport  purposes, 
and,  as  is  well  known,  the  Oceanic  was  wrecked  off  the 
Shetland  Isles  on  September  8  last  while  acting  as  an 
armed  merchant  cruiser.  As  the  accident  occun-ed 
very  soon  after  commencing  her  service  in  this 
capacity,  not  only  does  the  Company  lose  important 
revenue  which  would  have  been  derived  from  her 
special  employment,  but  it  will  be  deprived  in  the 
future  of  a  valuable  vessel  urgently  required  for  the 
performance  of  the  mail  and  passenger  business.  It 
has  been  found  necessary  in  consequence  to  alter  the 
character  of  a  new  vessel  ordered,  to  enable  her  to 
replace  the  Oceanic,  and  the  alterations  will  involve 
the  Company  in  very  heavy  additional  outlay. 

The  net  result  is  that  "the  profit  has  dropped  from 
£1,082.227  to  £795,956.  On  the  other  hand,  how- 
ever, the  interest  on  investments  has  gone  up  from 
£39,041  to  £91,593. 

The  following  are  the  profits,  after  charging  all 
outgoings,  including  repairs  and  renewals  and  all  ex- 
penses of  management,  but  before  charging  interest 
on  borrowed  money  and  income  tax,  and  before  pro- 
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vidin^ 
perty, 

Year 

1899... 
1900... 
1901... 

1902  (11  ) 

1903  (13  1 
1904... 
1905... 
1906... 


for  depreciation  on  steamships  and  otlier 
since  1899:  — 


pro- 


I'rolits 

£ 
444,590 
7S0,901 
464,025 
451,670 
061,623 
502,730 
712,679 
805,309 


1910.. 
1911.. 
1912.. 
1913.. 
1914.. 


848,486 

306,242 

020,344 

1,070,274 

1,102,756 

919.033 

1,121,268 

887,549 


The  amount  written  off  for  depreciation  is 
£398,968,  as  compared  with  £437,168  for  1913.  There 
then  remains  a  balance  of  £324,100.  An  interim 
dividend  of  35  per  cent,  was  paid,  absorbing  £262,500, 
which  leaves  an  undivided  balance  of  £61,600  to  be 
carried  forward.  As  the  International  Mercantile 
Marine  owns  the  whole  of  the  share  capital  the  re- 
duction in  the  dividend  from  65  per  cent,  to  35  per 
cent,  means  a  falling-off  of  £225,000  in  the  income  of 
the  American  Company. 

The  following  is  a  comparison  of  the  profit  and 
loss  account  for  the  years  ended  December  31,  1911, 
1912,  1913,  and  1914:  — 

1914  1913  1912  1911 


Profit 

Interest  on  investments 

...    795,956  1,082,227 
...      91,593        39,041 

886,332  1,074,762 
32,701        28,004 

Less  Income  tax 

Directors*  fees    

Debenture  interest 
General  interest 

887,549  1,121,268 

...      37,544        27,166 

1,500          1,308 

...      65,211        56,258 

...    150,896*      82,714 

919,033  1,102,766 
21,840        11,679 
1,000          1,000 
66,260        56,250 
66,950        68,650 

256,161      166,446 

146,040      137,579 

Brought  forward         

632,398      954,822 
...      90,670        60,516 

772,993      965,177 
140,172        39,136 

Less  Depreciation       

723,068  1,015,338 
...    398,968      437,168 

913,165  1,004,313 
627,649      414,141 

Dividend  on  share  capital     ... 

324,100      678,170 

...    262,600      487,500 

(36%)         (66%) 

385,516      690,172 
225,000      460,000 
(.30%)        (60%) 

Insurance  fund            

61,600        90,670 

160,516      140,172 
100,000          — 

Balance  carried  forward 

•  Includes  £66,500,  expenses  i 


61,600        90,670        60,616 
.  connection  with  Debenture  is 


Of  the  present  fleet  of  40  vessels,  13  steamers  are 
jointly  owned  with  the  Shaw,  Savill  and  Albion 
Company,  Limited,  these  boats  being  engaged  in  the 
Australian  and  "New  Zealand  branch  of  the  business. 
Including  the  jointly-owned  boats  the  gross  tonnage  of 
the  fleet  reaches  516,566  tons.  In  addition  there  are 
six  more  boats  building,  which  will  add  85i450  tons  to 
the  total.  At  the  end  of  last  year  the  value  of  the 
fleet,  together  with  sundry  other  assets,  such  as  piers, 
wharves,  buildings,  and  furniture,  and  including  a 
payment  on  account  of  the  new  tonnage,  and  after 
deducting  depreciation,  amounted  to  £7,455,530,  as 
compared  with  £7,440,314  at  the  end  of  1913.  Taking 
these  figures  as  they  stand  the  gross  valuation  per  ton 
works  out  at  about  £14  8,s.,  or,  after  deducting 
reserve  and  insurance  funds,  &c.,  the  valuation  works 
out  at  £7  2.S.  per  ton.  Particulars  of  the  liabilities  and 
assets  as  at  the  end  of  1914  may  be  seen  from  the 
following:  — 


LLiBILITIES. 

750,000 

ASSETS. 

t 

7,46.5,630 

Shares          

Steamships,  tenders,  &c... 

4i%  1st  Mort.  Debentures 

2,489,910 

Moviil.le  plant,  &c. 

74,810 

Capital  reserve      

3,()nn.(inM 

Iri\.'vtMientS             

603,966 

General  reserve     

6(10,(11111 

SiinilM-  debtors     

697,450 

Insurance  fund 

2(KI,(I(I(» 

''■■imIhil:  voyages 

378,431 

General  purj^osos  fund  ... 

100.0(10 

LUh             

268,329 

Loans          

1,326,070 

Trade  bills 

378,567 

Sundry  creditors 

317,419 

I'onding  voyages 

244,961 

Profit  and  loss      

61,099 

The  congestion  at  Liverpool  already  noted  shows 
very  little  improvement  at  the  pn^sent  time ;  and 
attention  is  also  drawn  to  the  fact  that  no  improvement 
whatever  occurred  in  the  matter  of  expenses,  but,  on 
the  other  hand,  the  directors  point  out  that  a  very 
considerable  improvement  in  the  Company's  earnings 
is  now  apparent.  The  operation  of  the  War  and  the 
requisitioning  by  the  Admiralty  of  building  slips,  as 
well  as  the  incidental  withdrawal  of  men  from  the 
shipbuilding  yards  for  Admiralty  rpqiiirrmonts,  has 
brought   about  a  ])rnclical   suspension  of  all  woik  on 


the  vessels  now  in  course  of  construction  for  the  Com- 
pany. Altogether,  therefore,  it  will  be  seen  that  con- 
ditions prevailing  at  the  present  time  are  far  from 
satisfactory,  and  consequently  the  outlook  for  the 
International  Mercantile  Marine,  of  which  the  White 
Star  Line  is  the  most  lucrative  feeder,  is  far  from 
promising.  The  capital  in  issue  consists  of  £2,489,910 
of  41%  First  Mortgage  Debentures  and  £750,000  of 
Ordinary  shares.  The  Debentures  are  quoted  at  about 
96,  giving  a  yield  of  just  over  4|  per  cent.  These 
Debentures  are  well  secured,  and  may  be  regarded  as 
a  satisfactory  industrial  investment  giving  a  moderately 
good  vield. 


NOBEL-DYNAMITE   TRUST  COMPANY, 
LIMITED. 

Tins,  the  largest  and  most  important  of  British  Com- 
panies engaged  in  the  manufacture  of  explosives,  has 
always  been  of  a  shy  and  retiring  disposition  in  regard 
to  its  widespread  and  multifarious  ramifications  of 
business,  and  the  report  of  the  directors  for  the  twelve 
months  to  April  30,  1915,  forms  a  typical  illustration 
of  the  reticence  displayed.  It  is  pointed  out  that 
"  owing  to  the  War  it  is  not  possible  to  make  up  a 
complete  profit  and  loss  account  for  the  twelve  months 
ended  April  30,  1915,  as  under  the  circumstances  your 
British  subsidiary  Companies  have  refrained  from 
declaring  any  dividends."  From  such  a  statement  the 
inference  might  conceivably  be  drawn  by  persons  not 
conversant  with  the  general  trend  of  business  that  the 
results  of  the  British  subsidiary  Companies  were  not 
sufficiently  good  to  wai-rant  a  distribution  of  such 
profits  as  might  be  made.  It  is,  of  course,  quite  need- 
less to  state  that  such  an  inference  would  be  very 
wide  of  the  mark,  and  it  is  to  all  intents  and  purposes 
practically  certain  that  never  have  the  Companies  in 
question  been  so  busily  employed,  and  in  all  proba- 
bility never  have  the  profits  been  on  so  large  a  scale. 
In  view,  however,  of  the  probable  demand  during  the 
present  and  the  future,  there  can  be  little  doubt  that 
the  directors  have  taken  a  distinctly  wise  step  in 
retaining  profits  to  enable  them  to  have  ample  supplies 
of  working  capital  to  meet  the  extraordinary  demands 
that  are  being  made  for  ammunition  and  explosives. 
But,  though  the  British  subsidiary  Companies  are  not 
distributing  any  of  their  profits,  the  Trust  has  been 
able  to  secure  revenue  from  other  sources  to  a  total  of 
£81,746,  which  enables  it  to  provide  for  working 
expenses  and  for  the  dividend  on  the  Preference  share 
capital,  leaving  a  balance  of  £6,927,  which,  added  to 
the  sum  brought  forward  from  the  previous  year,  gives 
a  total  of  £15,295. 

The  Company  has  always  been  managed  very 
wisely.  No  attempt  has  been  made  to  make  abnor- 
mally large  distributions,  and,  on  the  contrary,  sub- 
stantial sums  have  been  placed  to  reserve,  etc.,  so  that 
a  strong  financial  position  has  been  built  up.  At  the 
present  time  this  is  of  considerable  value  to  the  share- 
holders, inasmuch  as  the  directors  are  able  to  draw  on 
the  accumulated  reserves,  and  are  thus  able  to  main- 
tain the  10  per  cent,  dividend  on  the  Ordinary  sliare 
capital  which  has  prevailed  for  many  years  past. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six  years :  — 

1915         1914         1913  1912         1911         1910 


...    81,746    400,615    399,323    394.074    366,206   327,311 
...    24,819      19,340      18,598      18,939      16,637      16,318 


Total  income 
Sundry  expenses 

66,927  381,275  380,725  376.135  348,669    310,998' 

Preference  dividend  (5%)     60,000  60,000  60,000  60,000  50,000     60.000 

6,927  331,275  330,725  326.136  298,669    260.993 

•  228,540  228,640  228,540  228,540    228,640 


Ordinary  dividend  (10%) 
To  reserve  


Brouehl  forv 
Carried  fonvi 


6.927    102.735   102.185      96.696      70,029      32.168 
•         100,000    100,000    100,000      70,000      31,197 


2,186 
3,448 


15,295        8,368        6,633        3,448        6,854 

'  10  per  cent,  dividend  paid  from  reserve  fund. 


Amongst  the  subsidiary  Companies  owned  by  the 
Trust  are  Companies  operating  in  Hamburg,  Dresden, 
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and  other  places  on  the  Continent.  Elsewhere  tht 
ramifications  of  the  business  extend  to  Australia,  South 
Africa,  Canada,  Spain,  Portugal,  and  South  America. 
It  is  announced  that  negotiations  are  pending  for  the 
sale  of  the  German  assets  of  the  Company;  "  any 
arrangement  with  this  object  will  have  to  receive  your 
sanction  before  it  can  be  carried  through,  and  as  soon 
as  they  are  in  a  position  to  do  so  the  directors  will 
submit  to  you  the  result  of  the  negotiations  which  are 
being  conducted  under  the  authority  of  the  Govern- 
ment." In  order  to  show  the  strong  position  occupied 
by  the  Company  we  set  out  herewith  a  comparison  of 
some  of  the  details  of  the  accounts  for  the  past  seven 
years — namely,  the  amount  of  capital  in  issue  at  the 
end  of  the  year,  the  reserve  fund,  the  total  loans  to 
subsidiary  Companies,  the  cash  in  hand,  and  amounts 
due  by  subsidiary  Companies,  together  with  dividends 
on  shares  in  these  Companies  which  are  lumped  to- 
gether in  the  accounts,  and  the  outlay  on  capital 
account  which  represents  the  purchase  of  shares  and 
other  interests  in  dynamite  and  explosive  companies. 
The  figures  are  as  follows: — 

Cash :  Amounts 
Loans  to  Due  bv        Outlay  on 


1915  ...  4,000,000 

1914  ...  3,880,435 

1913  ...  3,285,400 

1912  ...  3,285,400 

1911  ...  3,285,400 

1910  ...  3,285,400 

1909  ...  3,285,400 


800,000  2,414,400  207,607  2,568.946 

700,000  2,198,400  445,023  2,568,946 

600.000  1,175,000  511,887  2,568.946 

500,000  1,175,000  408,031  2,568,946 

430.000  1,068,000  417,245  2,568,946 

380,000  1,068,000  346,564  2,568.946 

380,000  1,079,000  302,650  2.568,916 


The  liabilities  and  assets   as  at  April  30  last  are 
appended : — 


LIABILITIES. 
Is^ed  capital : 
5%  Cam.  Pre/eren 
Ordinary  shares  ., 

Reserve  fund 
Sundry  cred'tore  . 
Profit  and  loss 


shares  1.000.000 

...     3,000,000 

333,724 

800,000 


ASSETS. 

Cash  and  amounts  due  by 
British  and  German  Sub- 
sidiary Companies 

Loans  

Capital  expenditure,  &c. ... 


207.607 
2,414.401 
2,569,146 


5,191,1.54  5.191.151 

After  payment  of  the  dividend  on  the  Ordinary 
capital  the  reserve  fund  still  stands  at  £500,000.  As 
far  as  the  future  is  concerned,  presumablv  a  certain 
amount  of  loss  will  be  experienced  as  a  result  of  part- 
ing with  the  German  business  ;  but,  on  the  other  hand, 
the  outlook  for  the  other  subsidiary  Companies  is  of 
the  brightest.  The  demands  for  explosives  will  con- 
tinue for  a  long  time  to  be  exceptionally  large,  and 
though  for  the  time  being  it  is  considered  advisable  to 
keep  in  hand  the  profits  that  are  being  made,  naturally 
a  time  will  come  when  it  will  be  possible  to  release 
at  any  rate  a  portion  of  these  profits.  On  the  whole, 
therefore,  the  outlook  for  the  Company  is  distinctly 
bright,  and  in  view  of  the  excellent  way  in  which  the 
Trust  has  always  been  managed  there  is  no  question 
that  the  interests  of  the  shareholders  will  be  adequately 
cared  for  by  the  directors.  At  the  present  time  the 
£10  Ordinary  share  may  be  obtained  at  about  £17,  and 
on  the  basis  of  a  10  per  cent,  distribution  the  yield 
afforded  is  about  6|  per  cent.,  which  is  a  satisfactory 
return  for  such  a  share.  In  view  of  the  outlook  a 
higher  price  seems  justified.  On  the  Preference  shares 
the  vield  afforded  is  about  4|  per  cent. 

Herewith  we  recapitulate  the  capital,  prices,  divi- 
dends, and  yields  afforded:  — 

Amount  Description 

1,000,000      5%  Cum.  Preference  shares 

3,000,000  /Oj-duiaiJ  shares        10  17  1  ,„.  „  ,.     ,. 

I  Warrants  to  bearer 10         17;  -"^  b  ii     !■ 

•  Free  of  tax. 

Great  Bnalder  Proprietary.  —£1 75,000,  in  2s.  shares. 

Year  Tons  ^Rc^enue-^  ^Total  Expense--,  , Profit ,    Price 

ends  M'llen  Per  p^r  Per        pnrt  Af 

Sfv'^      '|-,T'b-)     „*         Ton  £  Zn  £         ?on     le"r1o1 

laii    ...      ZlZfiOS       664.744      531      262  895      2a/9      301,859    28  4     13/6xd 

"igi"'      '^'''^'^       ^'^^     "'■^  ^^''•'^^  ^^'^  ^"'^^^    ^^''®  ~ 

Mar.    qr.      45,^«8      142.r27       58/10  63.90i  25'6  78,104    32  4  15/'xd 

April      .       16,-94       4S.171        5P  9  22,iao  27/0  26,031    31,9  16/0 

Dividends   declared— 1912.  May,  9rf.  ;  Aag.,    9rf. ;  Nov., 

q/'  V^i."  ^'''  ''^'"  *^'"'®-     ^^^^'  ^'''y-  ^'^■'  ^"g-  ^'^■'  '^°''-' 
9rf.  ;  Feb.,  Qd.,  making  150  per  cent,  as  in  the  eight  previous 

^l.fr\,   ^^^'*-  *I*y'  9''-;    --^"S-.  9rf-;    Nov.,  9rf.  ;  Feb.,  9rf. 
1910,  May,  9d. 


Yield 
£  s.  d 
4  17     7 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburg-h :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &.  55  Pall  Mall,  S.W. 

'SUN"LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWniENT     ASSURANCES, 
WITH  or  WITHOUT   MEOICAL  EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genebal    MA-ViOER,  63  Threadneedle    St.,  London,  E.C< 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

JuHurHna  fl^te^, 

PROVIDENT   CLERKS'  AND  GENERAL   MUTUAL 
LIFE    ASSURANCE    ASSOCIATION, 

The  mam  purpose  lor  which  this  office  was  founded 
was  to  afford  facilities  for  the  mutual  assurance  of 
persons  engaged  in  clerical  work.  The  Society  has 
long  outgrown  this  original  idea,  and  seeks  its  policy- 
holders in  every  section  of  the  community ;  but  a  very 
large  proportion  of  them  consists  of  thrilty  individuals 
whose  means  do  not  permit  them  to  expend  more  than 
a  few  pounds  a  year  in  premiums.  The  Society's 
staff  insurance  scheme  is  to  be  commended  to  the 
notice  of  employers.  Arrangements  are  in  force  with  the 
Post  Office  and  many  of  the  leading  railways,  banks  and 
commercial  houses,  which  provide  for  policies  being 
granted  to  employees  at  the  ordinary  annual  rate  with- 
out prepayment  of  any  premium,  the  sums  required 
for  life  assurance  premiums  being  deducted  from  the 
monthly  or  weekly  payments  of  salaries  or  wages. 
Unless  such  a  scheme,  of  which  the  Society  was  the 
originator,  were  available  many  of  the  persons  indi- 
cated would  find  it  difficult  to  obtain  ordinary  life 
assurance. 

Experience  has  shown  that  the  classes  from  which 
this  Society  draws  the  majority  of  its  policyholders 
are  generally  desirable  as  members  of  a  mutual  life 
office,  and  a  favourable  incidence  of  mortality  has 
invariably  been  its  experience.  The  business  has  been 
economically  conducted,  and  the  funds  have  been  pru- 
dently and  profitably  invested.  Hence  it  follows  that 
the  bonus  results  have  been  at  a  high  standard, 
although  the  premiums  charged  for  participating 
policies  have  been  below  the  average  in  British  offices. 
Following  the  last  quinquennial  valuation  as  at  Decem- 
ber 31,  1912,  reversionary  additions  were  made  to 
participating  policies  at  the  rate  of  35s.  per  cent,  per 
annum. 

In  1914  the  Society  issued  3,594  policies  for  a  net 
amount  of  £423,846,  "after  deduction  of  reassurances, 
the  annual  premiums  payable  thereon  amounting  to 
£17,072.  Both  number  and  amount  of  new  transac- 
tions are  less  than  in  1913,  when  4.017  for  £428,723 
were  effected;  but  the  business  in  that  year  was  the 
largest  in  the  Society's  history,  and  that  of  1914  is 
above  the  average  of  recent  years,  ,vhich  is  a  very 
satisfactory  feature  under  existing  circumstances.  It 
will  be  seen  that  in  1914  the  average  net  amount 
assured  by  each  new  policy  was  under  £120,  and  that 
of  each  new  annual  premium  was  under  £5. 
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A  satisfactory  rate  of  progi'ess  in  the  whole  busi- 
ness is  shown  by  the  fact  that  the  total  net  life  pre- 
mium income  of  the  Society  in  1914  was  increased 
by  £9,744  to  £217,895.  The  expense  ratio,  represent- 
ing about  14.7  per  cent,  of  tlie  premiums,  shows  a 
slight  reduction.  Looking  to  the  conditions  under 
which  the  Society  works  and  its  low  premium  rates, 
this  is  a  moderate  proportion,  and  it  is  well  within 
the  margin  actuarially  reserved  by  the  Society  for 
such  purposes.  Claims  paid  ami  outstanding  amounted 
to  £170,032,  of  which  £118,060  arose  by  death  and 
£•51,972  by  survivance.  Through  the  year's  opera- 
tions the  life  assurance  fund  was  increased  by 
£108,170  to  £2,877,198.  The  net  interest  yield,  after 
deduction  of  income  tax,  seems  to  have  been  about 
£4  4:8.  per  cent.  This  is  slightly  higher  than  was 
earned  in  1913,  and  compares  with  the  rate  of  3  per 
cent,  assumed  for  valuation  purposes. 

The  sinking-fund  and  capital  redemption  account 
shows,  as  in  1913,  a  premium  income  of  £1,755,  and 
the  relative  fund  was  increased  by  £1,979  to  £11,965. 

The  balance  sheet  as  at  December  31,  1914,  shows 
assets  amounting  to  £3,021,598.  On  the  basis  of  the 
selhng  prices  of  July  30,  1914,  the  date  of  the  last 
settlement  in  that  year,'  the  Stock  Exchange  securities 
showed  a  depreciation  of  £127,364,  of  which,  how- 
ever, £40,000  was  covered  by  the  investment  reserve 
fund.  It  is  not  proposed  to  alter  values  of  such  securi- 
ties in  the  Society's  books  until  the  date  of  the  next 
quinquennial  investigation  at  the  close  of  1917. 

METROPOLITAN    LIFE    ASSURANCE   SOCIETY. 

This  Society  belongs  to  the  select  class  of  life 
offices  which  pay  no  commission  for  inti'oduction  of 
business  or  collection  of  premiums,  and  rely,  therefore, 
for  development  on  the  efforts  of  their  own  members 
and  their  inherent  attractions.  The  constitution  is 
mutual,  the  entire  amount  of  divisible  profits  being 
apportioned  amongst  participating  policyholders,  and 
these  are  allocated  by  way  of  reductions  in  the  pre- 
miums on  policies  of  five  years'  duration  and  upwards. 
Operations  li^ave  been  successfully  carried  on  by  the 
Society  on  these  lines  for  80  years.  The  abatements 
granted  to  policyholders  ranged  in  1914  from  34  to 
79  per  cent,  of  the  premiums,  according  to  series,  and 
provision  for  their  maintenance  has  been  made  in  the 
annual  valuation  as  at  December  31,  1914. 

The  Society's  new  business  last  year  amounted  to 
£296,663,  of  which  £70,100  was  reassured,  the  net 
amount  retained  at  its  own  risk  thus  being  £226,563, 
which  compares  with  £253,683  in  1913.  The  total 
net  life  premium  income  amounted  to  £172,864,  show- 
ing an  increase  of  ,£2,246.  The  proportion  of  pre- 
miums absorbed  in  expenses  was  only  about  61  per 
cent.,  this  being  less  than  half  the  average  expense 
ratio  in  British  life  offices.  The  incidence  of  mortality 
has  always  been  favotirable  in  this  Society,  and  in 
1914  appears  to  have  been  even  exceptionally  so.  The 
actual  death  claims  amounted  to  £99,398,  whereas  the 
amount  "expected,"  according  to  the  table  for  mor- 
tality used  in  the  valuation,  was  £179,516.  Endow- 
ment assurances  for  £3,177  matured  through  surviv- 
ance. The  life  fund  was  increased  through  the  year's 
operations  by  £20,659  to  £2,293,579,  after  writing 
securities  down  by  £25,000  and  adding  £25.000  to 
the  investments  reserve  fund,  thereafter  amounting 
to  £100,000,  the  general  reserve  fund  being  main- 
tained at  £35,000.  The  net  interest  yield  on  the  life 
fund,  after  deduction  of  income  tax,  seems  to  have 
been  about  £4  2s.  lOd.  per  cent.,  while  the  rate  of 
interest  employed  for  valuation  purposes  is  3  per  cent. 
It  is  clear  that  the  ordinai7  sources  of  profit  upon 
which  life  offices  mainly  rely  were  abundantly  produc- 
tive in  1914,  these  being  economy  in  working,  interest 
earnings  in  excess  of  those  assumed,  and  a  favourable 
mortality  experience. 

The  assets  shown  in  the  balance  sheet  on  Decem- 
ber 31,  1914,  amounted  to  £2,443,354.  The  directors 
adopted  the  suggestion  of  the  Board  of  Trade  in  giving 


their  certificate  on  the  basis  of  Stock  Exchange  prices 
as  at  December  31,  1913,  for  marketable  securities  held 
on  that  date,  and  of  cost  prices  for  those  subsequently 
purchased.  The  provisions  above  referred  to  in  the 
writing  down  of  securities  and  the  addition  to  the  in- 
vestments reserve  fund  were  made  in  order  to  meet  the 
general  fall  in  values  which  occurred  during  last  year. 

Appended  to  the  annual  report  is  a  description  of 
the  Society's  discounted  abatement  system,  which 
enables  whole-life  and  endowment  assurances  to  be 
effected  at  a  much  reduced  annual  outgo.  An  abate- 
ment of  33  per  cent.,  which  in  ordinary  circumstances 
would  not  be  allowed  till  the  end  of  five  years,  is 
anticipated  under  this  table  in  order  to  reduce  the  pre- 
miums from  the  commencement  of  the  assurance.  In 
any  event  the  premium  as  reduced  remains  stationary 
for  the  first  five  years.  No  debt  attaches  to  the  policy, 
and  policyholders  after  five  premiums  have  been  made 
are  entitled  to  participate  in  any  reduction  beyond 
33  per  cent,  which  may  be  made. 

The  advantage  derived  from  a  policy  of  this  kind 
is  shown  in  the  following  illustration.  At  age  30  next 
birthday  an  annual  premium  of  £24  17s.  6d.  will 
secure  an  ordinary  whole-life  policy  for  £1,000,  where- 
as a  like  payment  under  the  discounted  abatement 
scheme  will  assure  no  less  a  sum  than  £1,354,  so 
that  the  assured  thus  practically  secures  an  immediate 
reversionary  bonus  of  £354.  Moreover,  after  five 
years,  for  every  increase  of  1  per  cent,  in  the  rate  of 
abatement  beyond  33  per  cent,  the  premium  of 
£24  17s.  6d.  will  be  further  reduced  by  1  per  cent, 
of  £33  13.S.  8d.,  that  being  the  ordinary  with-profit 
premium  for  a  policy  of  £1,354.  The  rate  of  abate- 
ment declared  for  the  year  ending  April  4,  1916,  in  re- 
spect of  policies  of  the  fifth  series  is  34  per  cent.,  and 
therefoi'e,  even  if  in  the  meantime  that  rate  is  not 
further  increased,  the  policies  issued  under  the  dis- 
counted abatement  system  will,  after  having  been  in 
force  for  five  yeai-s,  be  entitled  to  the  additional  reduc- 
tion of  1  per  cent. 


SALT  UNION,  LIMITED. 

In  spite  of  war  conditions,  the  Salt  Union,  Limited, 
has  been  able  to  show  an  increase  in  profit  for  1914, 
so  that  a  small  dividend  on  the  Preference  capital  has 
been  possible.  A  larger  distribution  might  have  been 
made  did  not  caution  dictate  a  conservative  policy. 
Mr.  G.  H.  Cox,  the  Chairman,  however,  pointed  out 
that  the  financial  position  generally  was  so  sound  that 
he  hoped  they  would  be  able  in  future,  barring 
unforeseen  circumstances,  to  further  reward  their  long- 
suffering  shareholders  for  the  great  patience  they  had 
hitherto  displayed.  The  net  profit  has  amounted  to 
£89,443,  as  compared  with  £82,791  for  1913;  the 
Debenture  interest  has  called  for  £54,000,  and  the 
2A  per  cent,  dividend  that  has  been  paid  on  the  Prefer- 
ence capital  for  £15,000. 

The  results  of  the  past  10  years  may  be  seen  from 
the  following:  — 


Preference 
Net        Debentnre    ^Uiv.  Paid—, 
Deliveries      Profit        Interest      Amoaut 


Balance 


To 


% 


1904  890,000        87,02:)  64,000  16,000  2i  18,023 

1905  8(il,000  08,401)  64,000  —  —  K.^OO 

1900  910,000        70.105  64,000  —  —  16,155 

1907  .  ...  909,000  127,075  64,000  62,000  83.  21,0i5 

1908  .  ...  781,000  103,799  54,000  30,000  5  19,799 

1909  774,000  ]00,4:!.S  64,000  25,000  4J  21,438 

1910  8:;S,000  109,774  B4,000  25.000  4J  30,(74 

1911  ..  875,000  125,89(i  54,000  37,500  6i  34,396 

1912  881,000        80,Mi;  64,000  —  —  26,14b 

1913  823,000        82,791  64,000  —  --  28,791 

1914  —  89,44:i  64,000  15,000  21  20,443 

For  some  years  the  Union  has  had  an  alliance  with 
Messrs.  Brunner,  Mond  and  Company,  to  whom  a 
large  sum  has  been  paid  as  a  retaining  fee  to  insure 
that  certain  salt  works  of  Brunner's  should  not  turn 
out  any  salt  for  the  market.  The  Salt  Union,  how- 
ever, has  come  to  the  conclusion  that  it  would  be  better 
to  take  the  risk  of  development  in  salt  on  Brunner, 
Mond's  lands  rather  than  that  they  should  continue 
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to  be  tied  as  regards  the  selling  of  their  own  surplus 
brine  lands.  The  result  of  the  departure  is  that  the 
Salt  Union  is  saved  the  payment  of  a  substantial 
annual  rent,  while  it  will  no  longer  be  hampered  with 
negotiating  for  the  disposal  of  the  land  and  brine 
supplies  that  are  not  required  by  restrictions  formerly 
prevailing. 

A  further  item  of  interest  is  the  success  of  one  of 
the  subsidiary  companies — the  Mersey  Power  Com- 
panv — whose  net  revenue  has  enabled  it  to  pay  a 
dividend  of  10  per  cent,  upon  the  total  capital  after 
making  provisions  for  depreciation  and  reserves.  The 
future  outlook  of  this  subsidiary  is  considered  excellent. 
The  position  of  the  Company  may  be  seen  from  the 
following:  — 

Salt  Union. 


LIABILITIES. 

£ 

1,400,000 

ASSETS. 

£ 

Share  capital         

Freehold     and     leasehold 

Debenture  capital 

1,300,000 

propertv.  &c 

2,247,B99 

Sundry  creditore 

111,979 

Steamers,  barges,  &c. 

76.21S 

16.19(i 

Rollins  stock,  &c 

74,140 

Greneral  reserre     

175,000 

Stocks  of  salt        

69,509 

Depreciation  reserve 

69,9f<7 

Stocks  of  fuel.  Ac. 

62,631 

Invests,  provision  account 

10,0110 

Sundrv  debtors     

100,473 

Profit  and  loss      

44,338 

Investments           

324,043 

Cash            

82,887 

3,027,500 

3,027,500 

Throughout  last  year  competition  was  very  active, 
but  it  is  satisfactory  to  find  that  indications  were  forth- 
coming that  many  competitors  were  tired  of  the  suicidal 
policy  of  price-cutting.  In  several  respects  the  outlook 
for  the  salt  trade  is  considered  less  favourable  than  it 
was  during  1914.  To  quote  the  Chairman,  "  this  year 
we  cannot,  even  if  we  get  an  association,  anticipate 
higher  prices  for  salt  save  on  the  comparatively  limited 
quantities  uncontracted  for ;  while  coal  and  other 
necessities  are  decidedly  dearer,  and  labour  will  cost 
much  more.  Again,  shipping  tonnage  is  very  dear  and 
scarce,  thereby  militating  against  our  export  business. " 
On  the  other  hand,  an  early  termination  of  the  War 
might  materially  alter  some  of  these  adverse  influences, 
particularly  by  increasing  and  cheapening  the  supply 
of  shipping  tonnage.  An  equally  important  possibility 
is  that  the  salt  trade  may  come  to  an  agreement  which 
would  eventually  put  the  price  of  salt  on  a  more  re- 
munerative level  for  the  home  trade.  The  favourable 
features,  however,  are  quite  overshadowed,  in  the 
opinion  of  the  board,  by  the  menacing  attitude  of 
labour,  and  it  is  pointed  out  that  the  repeated  demands 
by  workmen  for  increased  wages  in  a  highly  competi- 
tive industry  like  the  salt  trade  must  if  persisted  in 
result  in  the  loss  of  the  markets  in  this  counti-y  p.nd 
their  capture  by  the  foreign  producer. 

Pai-ticulars  of  the  capitalisation  are  appended:  — 

Amount             Description  Par  Price 

£  £  £ 

1,000,000  4i%  First  llort.  Deb.  stock        100  68} 

600,000  7%  Pref 6  If 

800,000  Ordinarv      4  ^ 


METROPOLITAN    CARRIAGE,   WAGON, 
AND  FINANCE  COMPANY,  LIMITED. 

The  Chairman  of  this  Company  describes  the  past 
twelve  months  as  being  a  year  "'  of  unexampled  strain 
and  anxiety,"  and,  though  profits  naturally  show  a 
shrinkage,  the  faUing  off  is  comparatively  small,  and 
the  very  strong  financial  position  built  up  has  enabled 
the  Company  to  meet  the  strain  in  a  very  satisfactory 
fashion.  The  outbreak  of  war  dislocated  business,  and 
the  Company  had  to  adapt  itself  to  an  entirely  nev\ 
set  of  circumstances ;  not  only  so,  but  it  was  urgently 
pressed  to  take  up  the  manufacture  of  war  material, 
and,  as  the  Chairman  says,  it  was  considered  only 
right,  regardlpis  of  all  consequences,  to  undertake  any 
kind  of  work  and  any  quantity  of  it  that  would  help 
to  bring  the  war  to  an  end.  By  reason  of  its  strong 
financial  position  the  directors  were  able  to  acquire 
and  adapt  an  ample  margin  of  machinery  and  plant 
with  which  to  meet  the  great  strain.  "  After  a  more 
than  strenuous  period,  during  which  we  had  to  evolve 
new  methods,  prepare  new  drawings,  make  new  tools 


and  patterns,  we  got  so  well  under  way  that  we  have 
always  been  in  advance  of  the  deliveries  required  of 
us."  Altogether  the  profit,  after  making  provision  for 
contingencies  and  internal  reserve,  has  amounted  to 
£321,091,  as  compared  with  £-365,739,  a  reduction 
of  £44,600.  .\fter  payment  of  the  Preference  dividend 
there  is  a  surplus  of  £296,793,  which  enables  the  usual 
15  percent,  distribution  to  be  made,  a  sum  of  £50,000 
to  be  added  to  the  reserve  fund,  and  the  carry-forward 
to  be  increased  by  £50,895,  bringing  it  up  to  £169.414. 
We  give  below  a  comparison  of  the  manner  of 
dividing  the  profits:  — 

Tr.endedMar.  31— 1915        1914         1913         1913         1911         1910         1909 

£££££££ 
Net  profits        ...  321.091    365,739    338,733    239,554   227,505   220,657   251,449 
"A    Pref.diT.,5%    11,390      11,683      11,683      11,683      11,683      11,683      11,786 
B   Pref.div.,6%    12,908      13,278      13,278      13.278      13,278      13.278      13,395 


296,793 
Ord.  div.(15%)...  195,898 

340,778 
201,240 

313,772 

201,240 

214,593 
142,471 

202,544 
142,471 

195,696  226,268 
142,471  142,471 

100,895 
To  reserve  fund     50,000 

139,538 
124,904 

112,533 
100,000 

72,122 
50,000 

60,073 
50,000 

53,225  83,797 
50,000    100,000 

50,895 
Brought  forward  118,519 

14,034 
103,885 

12,532 
91,353 

23,122 
69,231 

10,073 
59,158 

3,225—16,203 
55,933      72,136 

Carried  forward  169,414   118,519    103,8; 


91,353      69,231      59,158      55,933 


Though  the  Preference  dividends  are  shown  above 
separately,  it  may  be  noticed  that  both  classes  rank 
equally  for  dividend.  In  addition  to  the  reserve  fund 
shown  in  the  accounts  the  Company  has  made  provi- 
sion "  for  contingencies  and  internal  reserves." 

The  total  capital  in  issue  is  £1,907,844,  and  the 
shown  reserve  fund  amounts  to  £350,000.  The  total 
assets  are  valued  at  £2,868.185,  of  which  £647.2.53 
represents  investments,  while  the  cash  in  hand  reached 
the  large  sum  of  £723,253.  Herewitli  we  set  out  a 
statement  of  the  lial)ilities  and  assets  as  at  March  31 
last:  — 


LIABILITIES 

'*  A  "  Preference  shares  . 
"  B"  Preference  shares  .. 

Ordinary  shares 

Reserve  fund         

Sundry  creditors 

Profit  and  loss       

£ 

24.S.133 

235,000 
.     1,434.713 

350,000 
.        233,244 

377,097 

ASSETS. 

Freehold     and     leasehold 
land,  buildings,  &c. 

Cash  and  bills        

Sundry  debtors     

.stock-in-trade        

Investments 

£ 

863,419 
723.253 
431,614 
302.645 
647,254 

2.S6S,1S5 

2,868,185 

The  speeches  of  Mr.  Frank  Dudley  Docker,  C.B., 
the  Chairman  of  the  Company,  at  the  annual  meet- 
ing are  always  of  a  full  and  informative  nature.  They 
generally  deal  with  various  phases  of  industry  more 
particularly  affecting  the  business  of  Birmingham  and 
the  neighbourhood,  .^.t  the  meeting  on  May  26  the 
speech  naturally  dealt  with  the  question  of  vital 
interest  to  the  nation  and  the  Empire,  and,  though 
Mr.  Docker's  remarks  were  of  a  critical  nature,  his 
criticism  was  constructive  and  consequently  helpful. 
There  is  one  point  to  which  we  would  di-aw  special 
notice  dealing  with  the  confusion  that  has  existed  witli 
regard  to  war  contracts.  Mr.  Docker  pointed  out 
that  a  committee  was  formed  in  Birmingham  to  deal 
with  the  matter  of  local  supplies  of  shells  only.  It 
was  formed  at  the  urgent  request  of  the  Booth  Com- 
mittee, with  whom  it  conferred  the  day  after  its  ap- 
pointment, and  then  made  certain  requests  for 
information  as  well  as  for  powers  to  attack  the  situa- 
tion in  the  Midlands.  For  four  weeks  the  Committee 
had  not  so  much  as  a  reply  to  its  communications 
beyond  the  mere  formal  acknowledgment  of  receipt. 
Mr.  Docker  went  on  to  say  :  "  We.  in  this  area  alone, 
if  given  .sufficient  powers,  could  produce  an  enormously 
increased  quantity  of  munitions.  From  the  great 
number  of  letters  I  have  received  I  learn  that  there  are 
many  firms  who  have  been  unable  to  get  any  share  of 
the  work  and  cannot  even  obtain  permission  to  tender. 
Other  firms,  in  the  absence  of  technical  advice  and 
information,  do  not  know  w^hether  they  could  do  the 
w'ork  or  not,  while  there  are  firms  who  have  secured" 
contracts  for  w^hich  they  are  unfit  and  should  never 
have  been  allowed  to  take  them.  The  whole  prin- 
ciple upon  which  the  Government  acted  was  a  wrong 
one.  The  orders  should  not  be  spread  about  direct 
from  the  departments  over  a  large  number  of  miscel- 
laneous contractors  more  or  less  fit  for  the  task.    This 
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method  involves  a  vast  amount  of  work  and  worry  for 
which  no  official  Dody  can  be  qualified.  The  requisi- 
tions should  be  issued  to  central  organising  firms  or 
bodies,  who  could  then  do  all  the  sub-contracting, 
inspecting,  assembling,  storing,  and  delivering.  As 
it  is,  there  is  much  pressure  and  confusion,  and  tlie 
prices  of  raw  materials  are  forced  up  and  up  in  tlic 
unregulated  scramble  of  buyers  who  are  really  work- 
ing to  one  end  and  who  thus  increase  their  own  difli- 
culties.  Contractors  compete  with  contractors  foi- 
both  labour  and  materials,  and  even  the  Government 
itself  is  advertising  for  men  at  very  high  rates.  I 
confidently  believe  that  we  in  this  district  could  rapidly 
supply  large  quantities  of  munitions  for  which  requisi- 
tions were  sent  to  us,  if  only  the  suppliers  and  labour 
were  organised  for  the  purpose." 

In  view  of  the  condition  of  affairs  stated  to  be  pre- 
vailing this  last  sentence  is  of  the  utmost  importance, 
and  doubtless  it  is  only  necessary  to  draw  attention  to 
the  statement  for  the  War  Office  to  avail  itself  of  the 
facilities  offered.  In  view  of  the  nature  of  the  work 
now  being  undertaken  by  the  Company  there  is  no 
doubt  that  it  will  continue  to  be  very  busy  for  a  con- 
siderable time  to  come ;  and,  consequently,  the  share- 
holders may  anticipate  a  continuance  of  the  prosperity 
that  the  Company  has  enjoyed  for  so  long  a  time.  The 
present  price  of  the  £1  share  is  62.s.  &d.  The  fl 
"  B  "  Preference  share  is  quoted  at  25s.  3d.,  and  the 
£1  "  A  "  Preference  share  at  21. s.  On  each  class  of 
share  the  yield  afforded  is  in  the  neighbourhood  of 
4f  per  cent.,  as  may  be  seen  from  the  following:  — 

gAmount                   Description                         P»r  Price  niv             Ticlil 

£  %  £   .«.    ,1. 

248,132       6%  Cum.  "  A  "  Pref.  shares  ...    1  210  5  4  17     7 

236,000       6%  Cum.  "  B  ••  Pref.  shares  ...    1  20  3  «  4   17      1 

1,424,712       Ordinary  shares 1  t;2  t;  15  4  17   lo 


gcto   Issues. 

WESTINGHOUSE    ELECTRIC    AND 
MANUFACTURING  COMPANY. 

This  Company  has  outstanding  $19,447,000  Con- 
vertible Sinking  Fund  5%  Gold  bonds  which  are  re 
deemable  in  whole  or  in  part  at  the  rate  of  $1,050 
for  each  $1,000  bond,  and  the  Trust  indenture  con- 
tains a  restrictive  covenant  as  regards  the  issue  of  new 
Common  stock.  A  refunding  plan  is  issued  for  the 
purpose  of  eliminating  the  restrictive  covenant  and 
reducing  the  price  at  which  the  bonds  may  be  con- 
verted into  Common  stock  of  $500  par  value  of  stock 
for  each  $1,000  bond.  The  Company  proposes  to  create 
an  issue  of  new  bonds  to  an  aggregate  amount  of 
$20,710,000,  which  will  not  be  redeemable  prior  to 
January  1,  1.917.  The  new  bonds  are  to  be  offered 
to  the  stockholders  for  pro  rata  subscription  at  105  per 
cent,  and  interest.  The  proceeds  are  to  be  applied 
towards  the  redemption  of  existing  bonds  or  their 
purchase  and  retirement.  Holders  of  the  existing 
bonds  are  invited  to  deposit  their  bonds  and  receive 
either  (a)  an  equal  face  amount  of  new  bonds,  con- 
vertible into  Common  stock  at  the  rate  of  $1,000  par 
value  of  stock  for  each  $1,000  bond  on  or  before 
June  30,  1916,  and  thereafter  at  any  time  prior  to 
maturity  at  the  rate  of  $910  par  value  of  stock  for 
each  $1,000  bond;  or  (b)  cash  for  the  existing  bonds 
at  the  rate  of  $1,050  per  $1,000  bond,  plus  accnicd 
interest;  or  (c)  part  cash  and  part  new  bonds  at  said 
rates.  In  case  the  plan  be  not  consummated  the 
return  of  deposited  bonds  will  be  made  without  expense 
to  the  depositors.  The  bondliolders  to  participate 
must  deposit  their  bonds  with  the  Guaranty  Trust 
Company  on  or  before  June  15,  1915.  The  proposed 
privilege  of  conversion  into  Common  stock  at  the 
reduced  price,  instead  of  at  200  per  cent.,  can  be 
secured  only  by  the  deposit  of  a  sufficient  number  of 
bonds  to  justify  the  managers  in  declaring  the  plan 
operative. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 

for     PRESENT     TIMES. 

Foi-   particiilrrs  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST      MILDREDS     HOUSE.     POULTRY,     E.C. 
Founded  1848.  Funds  £10.500.000 

The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE  I 


PROrirS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET.  LONDON,   R.O. 

Assets  exceed      -     £300,000 

PERMANENT   SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  a.rc  g^ranted,  renewable  at  the  optlO'^  of  the 
Assured,  up  to  a  selected  ag^e  not  exceeding;  65,  Insur- 
ing; against  temporary  or  pernnanent  Uoss  of  Inconne. 

SPEOIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Deatb  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

nHAW  wiNDKTr,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Clief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds    -    £19,618,135 

FIRE,  LOSS  OF  PROFITS; 
MOTOR  CAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY, 
BURGLARY,      LIVE       STOCK; 

ENGINEERING. 

HEAD   I  I    North  John    St.,    LIVERPOOL. 

OFFICES  '  24-28  Lombard  Street,  LONDON. 


d^0muurdal 


STATE    AND   PROSPECTS  OF  THE 
WORLD'S  SUGAR  SUPPLY. 

In  The  Statist  of  September  12  and  19  last  year 
we  dealt  very  fully  with  the  production,  imports, 
consumption,  &c.,  of  sugar  for  several  years.  Ever 
since  the  War  began  sugar,  from  an  industrial 
and  commercial  view-point,  has  gone  from  bad  to 
worse.  The  advance  in  prices  for  current  delivery 
is  not  so  serious  a  matter  as  tlie  question  of  eventual 
supply,  yet  it  is  difficult  to  deny  a  grave  importance 
to  the  advance  in  a  leading  type  of  good  sugar  sucli 
as  Tate's  cubes  from  17s.  6il.  per  cwt.  to  31s.  A 
corresponding  appreciation  in  inferior  qualities  is  per- 
haps even  more  far-reaching  in  its  influence,  for  the 
consumption  of  the  coarser  types  is  by  far  the  larger, 
and  involves  many  "  manufactured  "  and  "  artificial  '" 
products  wherein  the  "man  in  tlie  street"  does  not 
suspect  sugar.  The  main  cause  of  the  present  dear- 
ness  is  directly  statistical.  When  stocks  which  on 
New  Year's  Day  showed  a  relative  siu-plus  of  over 
100,000  tons  ai-e  found  on  May  1  to  lie  deficient  by 
20,000  tons  the  market  is  bound  to  take  precautions. 
Obviously  it  could  not  be  possible  for  an  entire 
revolution  in  our  sources  of  supply  to  occur  without 
any  great  disturbance.  When  such  a  revolution  was 
accompanied  by  a  very  material  shortage  of  the  total 
quantities  available  the  balance  of  supply  and  demand 
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tended  to  be  gravely  upset.  The  equipoise,  or  some- 
tliiiio-  towards  equipoise,  is  usually  supplied  in  such 
cases  by  a  consequent  reduction  in  the  consumption 
of  the  article,  but  in  full  face  of  the  discouraginj,' 
conditions  consumption  of  sugar  has  actually 
increased. 

For  the  first  four  months  of  the  present  year  the 
home  consumption  of  sugar  came  out  at  596,500 
tons,  against  504,924  tons  for  the  corresponding 
period  last  year.  It  will  be  perceived  that  the  in- 
crease is  something  like  18  per  cent.,  and  therefore 
very  appreciable.  The  total  imports  of  all  kinds  of 
sugar  for  the  period  came  out  at  540,041  tons,  and 
the  figures  indicate  how  the  increased  consumption 
caused  a  shrinkage  of  stocks.  The  refined  imported 
amounte^l  to  194,034  tons,  against  2(S2,455  tons  for 
the  same  period  last  year.  That,  of  course,  tells  a 
tale,  and  shows  how  English  refiners  increased  their 
output,  consequent  on  receiving  131,000  tons  less  of 
Continental  beet  sugar,  a  diminution  the  direct  and 
immediate  outcome  of  the  War.  Beyond  43,000  tons 
contributed  by  Holland,  we  had  virtually  no  Con- 
tinental beet  sugar  coming  in.  Germany  and  Austria- 
Hungary,  whence  ordinarily  we  drew  nigh  on  one  mil- 
lion and  a  quarter  tons,  are  no  longer  possible  sources 
of  supply;  Belgium  under  the  German  heel,  Eussia 
blockaded,  and  France,  never  a  very  large  shipper,  had 
full  home  need  for  all  the  beet  sugar  produced  at 
home.  Thus  Great  Britain  has  had  to  depend  mainly 
on  cane  sugar  for  cuiTent  wants. 

The  Government  was  aware  of  this  consequence 
on  war  from  the  week  of  its  breaking  out,  and  took 
prompt  and  commendable  action.  But  for  its  free  pur- 
chasing of  Java  and  Mauritius  sugar  a  famine  of  a  ver-y 
serious  character  must  have  soon  set  in  on  the  Sugar 
market.  Cane  sugar  since  August  has  been  regaining  its 
original  ascendency.  The  beet-sugar  production  of 
the  Central  European  countries,  some  3,750,000  tons, 
must  have  been  to  a  great  extent  wasted,  and  the 
need  of  human  food  of  more  direct  application  is 
leading  as  we  write  to  enormous  plantings  of  potatoes 
on  the  land  which,  but  for  the  War,  would  be  sown, 
also  at  this  date,  with  sugai'-beet  seed.  France,  the 
producer  of  900,000  tons  in  a  good  year,  is  admitted 
to  have  only  300,000  tons,  and  in  addition  to  the 
60,000  tons  which  her  colonies  are  able  to  send  us, 
has  to  make  other  provision.  How  much  will  be 
needed  is  not  yet  known,  but  the  French  Government, 
with  the  admirable  frankness  which  it  has  shown  in 
all  matters  since  the  War,  acknowledges  that  the  total 
may  be  considerable. 

Eussia  is  credited  with  a  beet-sugar  crop  of  two 
million  tons,  and  the  forcing  of  the  Dardanelles  is, 
therefore,  not  wholly  a  corn-trade  question.  The 
Archangel  outlet,  however,  which  from  June  1  will  be 
playing  a  rather  important  role  in  the  corn  trade, 
will  not  help  Mincing  Lane.  The  sugar  is  produced 
in  the  provinces  most  remote  from  Archangel,  and 
consignment  to  the  White  Sea  port  would  involve  a 
railway  freight  quite  prohibitive  of  profit.  Europe, 
m  a  word,  has  lost  its  commercial  supremacy  in  the 
sugar  trade,  and  the  sceptre  has  returned  to  the  old 
tropical  producers  of  cane  sugar.  The  state  of  afiairs 
in  France  is  in  one  respect  alarming.  Eeturns  for 
May  1  show  that  only  69  factories  are  now  at  work, 
as  compared  with  206  a  year  ago.  The  French 
Government  was  bound  to  take  cognisance  of  this 
fact,  and  is  now  admittedly  a  lai-ge  buyer  of  raw 
sugar  in  the  cane-sugar  islands  and  regions.  The 
cuTumstance  cf  France  entering  the  arena  as  a  com- 
petitive buyer  against  the  United  Kingdom  is  un- 
doubtedly a  maiter  bound  to  exert  an  appreciable  in- 
fluence on  June  prices. 

The  Mediten-anean  countries,  other  than  Southern 
i" ranee,  do  not  find  sugar  an  economic  crop,  their 
good  land  being  required  for  vines,  fruit,  and  other 
more  intensive  agriculture ;  thus  Italy  and  Spain  are 
m  the  field  as  sugar  buyers;  and  the  additional  re- 
quirements    of     Greece,     Tunis,      Tripoli,     Algeria, 


Morocco,  and  Portugal,  though  in  no  one  case  large, 
make  up  between  them  a  total  worthy  of  a  Great 
Power.  Turkey,  where  sugary  foods  are  the  one 
universal  luxury,  will  probably  contrive  one  way  or 
another  to  import  the  delicacy ;  and  while  Egyptian 
pixxluction  has  been  carefully  fostered  by  English  ad- 
ministrators, it  is  still  below  the  consumption.  The 
latter  has  increased  per  head  through  the  prosperity 
induced  by  the  English  Administration. 

It  will  not  be  until  September  that  Italy,  Spain, 
and  Southern  France  can  secure  the  sugar-beet  now 
being  sown,  and  meanwhile  the  run  on  1914  cane 
sugar  is  unprecedented.  The  running  out  of  stocks 
must  necessarily,  and  indeed  automatically,  put  a 
premium  on  the  coming  new-crop  supplies.  The 
Indian  sugar  crop,  now  estimated  at  2,315,000  tons, 
as  compared  with  2,291,000  tons  for  the  previous 
season,  will  not  raise  the  total  yield  to  any  level  of 
interest  to  an  importing  country  like  the  United  King- 
dom, for  India  requires  fully  2,250,000  tons  for  home 
use.  A  well-informed  correspondent  is  of  opinion 
tliat  Australia  is  in  a  position  greatly  to  develop  its 
production  of  sugar,  but,  interesting  as  such  develop- 
ment would  be,  it  does  not  come  within  our  present 
purview.  It  has  yet  to  be  accomplished.  Mincing 
Lane,  for  the  nonce,  is  looking  rather  to  South 
America,  Cuba,  Mexico,  the  Malay  countries  and 
islands,  and  S.E.  Asia  for  any.  chance  available 
surpluses. 

The  outlook  for  the  users  of  sugar  is  undoubtedly 
serious.  But  it  has  to  be  faced.  The  "irresistible 
magnet''  of  high  prices — and  futures  are  a  good  deal 
above  spot  values — may  do  something  to  ease  the 
situation  by  drawing  forth  unsuspected  reserves.  We 
hear  that  British  Guiana  has  greatly  increased 
its  area  of  land  devoted  to  cane  sugar.  Coloured 
labour  is  forthcoming,  and  it  is  fully  expected  that  our 
South  American  possession  will  become  an  appreciable 
factor  in  the  sugar  trade  of  the  future. 

The  very  important  question  of  beet-sugar  pro- 
duction in  Great  Britain  and  Ireland  cannot  now  be 
considered.  The  agricultural  interest  is  practically 
unanimous  in  complaining  that  the  Government 
before  the  War  prevented  the  cultivation  of  the  sweet 
root  as  a  field  crop.  It  is  now  too  late  to  start  fac- 
tories, and  therefore  it  is  little  gcxxi  sawing  fne  seed, 
though  round  the  one  existing  factoi-y,  that  in  Nor- 
folk, increased  sowings  of  sugar-beet  ai'e  already 
indicated.  But  any  dearness  in  sugar  between  now 
and  a  new  season  should  be  the  strongest  of  induce- 
ments for  Parliament  to  insist  on  a  more  generous 
treatment  of  a  British  industry.  But  for  a  fiscal 
policy  of  the  most  serious  type — a  species  of  in- 
verted Protection,  a  Protection  of  the  overseas  pro- 
ducer— the  British  consumer  would  now  have  a  sub- 
stantial quantity  of  home-grown  beet  sugar  upon 
which  to  draw  in  a  day  of  any  real  need.  One  word 
more.  The  total  production  of  the  sugai'-yielding 
world  is  approximately  18  million  tons.  The  coun- 
tries at  war  mean  the  loss  of  5i  millions  to  the  pur- 
chasing States.  Clearly  this  must  result  in  a  real 
stringency  of  supply,  and  care  will  be  needed  lest  there 
should  come  therewith  serious  inflation  of  value. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Since  we  last  wrote,  our  market,  after  showing  con- 
siderable firmness  and  advancing  nearly  20  points,  has 
lately  developed  an  easier  tendency,  and  to-night's 
closing  rates  are  lower  than  on  the  date  of  our  last 
report.  To-night  Mav-June  is  quoted  at  5d.,  July- 
Aug.  5. lid.,  and  Jan. -Feb.  at  5.50d. 

The  lessened  volume  of  busine.ss  has  discouraged 
the  market  and  given  it  a  rather  dull  and  heavy  tone. 
The  uncertainty  in  the  political  situation  has  restricted 
trade,  and,  until  it  is  known  whether  the  United  States 
and  other  nations  will  become  involved  in  the  war, 
it  is  felt  prudent  to  reduce  commitments  as  much  as 
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possible.  The  intervention  of  Italy  has  drawn  atten- 
tion to  the  extremely  large  stock  of  cotton  at  present 
in  Genoa — some  600,000  bales — and  as  Italy  is  in 
possession  of  supplies  far  above  her  own  requirements 
it  would  be  interesting  to  know  how  she  w;ill  dispose 
of  the  surplus,  now  that  there  is  no  outlet  either  to 
Germany  or  Austria.  There  is  no  fresh  development 
to  report  regarding  the  new  crop.  By  well-informed 
people  a  reduction  in  acreage  of  from  10  per  cent, 
to  20  per  cent,  is  considered  certain,  with  a  very  mucli 
lessened  use  of  fertilisers.  This  will  to  some  extent 
be  offset  by  the  smaller  area  under  cultivation  admitting 
of  more  thorough  preparation  than  if  a  larger  acreage 
had  been  planted.  Meanwhile  the  crop  is  progressing 
favourably ;  later  reports  are  quite  satisfactory,  and 
the  plant  seems  to  be  making  a  good  start.  The  out- 
look as  regards  the  War  does  not  encourage  the  belief 
that  there  is  any  prospect  of  the  mills  on  the  Con- 
tinent, now  closed  owing  to  the  war,  being  able  to 
restart  in  the  near  future,  and  we  think  a  new  Ameri- 
can crop  of  very  moderate  dimensions  will  suffice  for 
ne.xt  season's  needs.  The  demand  for  cotton  goods 
from  the  Far  East  does  not  afford  much  relief  to 
producers,  and  looking  all  round  we  think  prices  are 
more  likely  to  ease  than  advance. 

On  the  spot  the  supply  offering  is  abundant,  but 
the  selling  basis,  especially  for  good  stapled  varieties, 
and  also  for  very  low  grades,  continues  to  harden. 
There  is  no  I'eal  pressure  to  sell  on  the  spot,  as 
holders  can  secure  an  ample  carrying  margin  owing 
to  the  premium  on  distant  "  future  "  positions.  Con- 
siderable difficulty  has  been  experienced  in  securing 
warehouse  accommodation  for  the  large  stock  of  cotton 
at  present  in  Liverpool.  The  local  stock  has  been 
increased  by  the  addition  of  a  large  amount  sold  for 
Government  account,  but  the  market  has  been  able  to 
absorb  these  offerings  without  much  giving  way  in 
basis. 

Spinners  continue- to  buy  very  sparingly,  and  a 
great  proportion  of  their  purchases  is  for  late  summer 
and  autumn  delivery.  The  forwarding  to  the  trade  is 
on  a  free  scale„and  while  exports  to  neutral  countries, 
owing  to  Government  restrictions,  are  difficult  and 
limited,  the  opening  of  navigation  in  the  White  Sea 
should  enable  a  considerable  qunutity  of  cot*6n  sold 
to  liussian  spinners  to  be  shipped  to  Archangel,  and 
will  help  to  relieve  the  congestion  here. 


EXPORTED  COAL. 

Though  scarcely  enough  time  has  elapsed  since  the 
order  regai'ding  the  export  of  coal  came  into  force  to 
provide  grounds  for  an  informative  review  of  the  con- 
ditions resulting  in  the  Scottish  coal  trade,  it  is  pos- 
sible to  indicate  roughly  the  present  position  and  the 
future  possibilities. 

The  new  order  was  promtdgated  nt  a  time  when  an 
easing  of  the  home  demand  for  fuel,  due  to  the 
advent  of  warm  weather,  had  set  in.  In  ordinary 
times  that  decrease  would  have  alfected  practically 
all  classes  of  coal,  in  addition  to  household  sorts  anil 
fuel  for  gasworks.  This  year,  however,  while  the 
demand  for  household  coal  shows  the  normal  decrease, 
the  trade  in  coal  for  gasworks  is  above  the  normal. 
It  will  be  recalled  that  the  Coal  Inquiry  Committee 
recommended  an  increase  in  the  reserve  stocks  for 
gasworks  and  public  utilities.  That  recommendation 
has  been  carried  out  to  a  great  extent. 

As  blast-fiu-naces,  steel  mills  and  engineering 
works  in  general  continue  to  be  exceedingly  active,  the 
demand  for  coal  for  these  establishments  does'  not 
show,  and  is  not  likely  to  show  this  summer,  any  sign 
of  decrease.  The  tendency,  in  fact,  appears  to  be  to 
pde  up  as  large  stocks  as  can  be  accommodated.  There 
was,  and  is,  a  demand  from  abroad  for  supplies  of 
which  the  extent  of  fulfilment  depended  entirely, 
firstly,  on  local  facilities  for  transportation,  and, 
.secondly,  on   the  marine   tonnage  available.      '  When 


tonnage  is  plentiful  freights  fall.  Lower  freights 
stimulate  an  increased  demand  for  coal,  and  an  in- 
creased demand  is  followed  by  higher  prices.  When 
the  prices  of  exported  coal  are  abnormally  high  colliery 
owners  develop  that  side  of  their  trade,  to  the  com- 
parative neglect  of  the  home  demand.  Thus  the  home 
demand  is  to  a  certain  extent  unsatisfied,  with  the 
result  that  prices  in  this  case  also  rise. 

It  seems  necessary  to  emphasise  these  elementary 
factors  in  the  rise  and  fall  of  coal  prices  in  order  that 
what  appears  to  have  been  the  aim  of  the  order  regard- 
ing the  export  of  coal  may  be  appreciated,  and  the 
operation  of  the  order  clearly  understood.  The  first 
effect  of  the  order,  in  Scotland  at  any  rate,  was  to 
create  a  certain  amount  of  confusion.  There  was  a 
fear  that  the  order  would  be  applied  with  considerable 
severity,  and  that  licences  for  export  would  be  given 
sparingly.  This  confusion,  as  one  of  the  largest  ex- 
porters put  it,  is  inevitable  when  a  new  scheme  of  such 
far-reaching  scope  is  adopted.  Few  appeared  to  quite 
understand  the  requirements  and  the  limitation  of  the 
licence.  It  was  not  quite  clear  to  some  exporters  that 
the  permit  was  for  a  specified  quality  of  coal  of  speci- 
fied quantity  by  a  specified  boat,  and  that  any  variation 
of  these  three  elements  rendered  the  licence  void.  There 
were  other  minor  misunderstandings,  the  consequence 
of  which  was  to  cause  delay  in  shipments.  All  the 
difficulties  and  anomalies  have  not  yet  been  cleared 
away,  but  the  scheme  is  becoming  better  understood. 

There  is  a  restriction  of  exports,  due  directly  to  the 
new  order,  but  the  extent  of  the  restriction  cannot  be 
put  into  figures.  It  is  undoubtedly  moderate,  and  is 
felt  more  as  regards  forward  delivery.  Present  re- 
striction gives  no  indication  as  to  whether  it  will  in- 
crease or  decrease  later  on.  Therefore,  it  is  impos- 
sible to  fix  contracts  with  any  degree  of  certainty  as  to 
delivery.  No  complaints  are  being  made  regarding  the 
speed  with  which  applications  are  being  considered. 
It  is  recognised  that  licences  are  being  granted  as 
expeditiously  as  possible,  and  that  any  delay  occurring 
is,  on  the  whole,  not  unreasonable.  With  a  little 
more  experience  of  the  working  of  the  scheme  ex- 
porters have  no  doubt  that  the  process  will  be  accele- 
rated. 

The  present  position,  then,  is  this:  The  home 
demand  has  fallen  off,  but  is  still  abnormal  in  compari- 
son with  former  years.  The  export  trade  has  likewise 
decreased  in  consequence  of  the  necessity  of  securing 
licences.  ft  is  taken  for  granted  that  the  intention 
of  the  Coal  Committee  is  to  restrict  export  in  districts 
where  the  home  demand  is  strong,  and  to  accelerate  the 
export  of  coal  in  districts  where  there  is  little  local 
demand. 

If  that  really  represents  the  Committee's  intention 
it  will  be  followed  by  two  primary  consequences;  first,, 
that  coal  will  become  cheaper;  second,  that  ther.e  will 
be  no  reason  for  a  diminution  of  the  present  output. 

Indeed,  there  will  be  an  incentive  to  increase  the 
output,  for  the  sooner  local  demands  are  satisfied  the 
more  will  the  granting  of  licences  for  export  be  accele- 
rated. As  already  stated,  however,  the  new  scheme  is 
still  in  the  experimental  stage,  and  great  caution  is 
necessary  in  building  a  theory  on  the  present  immature 
conditions. 


Vichy. — Notwithstanding  Ihe  disturbed  condiiious 
of  France  and  general  national  anxiety,  the  Syndicat 
d 'Initiative  of  Vichy  announce  that  the  season  at 
Vichy  this  year  will  be  run  practically  as  usual.  The 
springs  will  be  accessible  to  patients,  and  the  bath- 
ing establisiiment,  with  its  many  kinds  of  baths,  as 
well  as  the  M^cano-Th(5rapie,  are  open.  The  Casino 
has  placed  at  the  disposal  of  the  public  its  reading- 
rooms,  billiard-salons,  Ac,  while  concerts  will  take 
place  in  the  concert-hall  up  to  June  1  and  in  the  Park 
after  June  15;  evening  concerts  in  the  Salle  des  Fetes 
and  performances  four  times  a  week  in  the  Grand  Hall. 
Matin^'es  will  be  given  three  times  per  week  in  the 
Grand  Hall  from  June  15. 
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THE  METROPOLITAN  CARRIAGE.  WAGON  AND 
FINANCE  COMPANY,  LIMITED. 

The  thirteenth  annual  meeting  of  shareholders  in  the  Metro- 
politan Carriage.  Wagon  and  Finance  Company,  Limited,  was 
held  on  May  26  at  the  Grand  Hotel,  Colmore  Row,  Birming- 
ham. Mr.  Frank  Dudley  Docker,  C.B.  (Chairman  of  the 
Conipanv),    presided. 

Mr.  H.  F.  Farrow,  A.C.A.  (one  of  the  Joint  Secretaries), 
read  the  notice  convening  the  meeting,  and  the  report  of  the 
auditors  was  read  by  Mr.  Ashford,  of  the  firm  of  Gibson  and 
Ashford. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
I  have  the  pleasure  to  move.  Ladies  and  Gentlemen,  that  the 
annual  report  and  statement  of  accounts  be  taken  as  read 
and  that  they  be  approved  and  adopted.  The  accounts  show 
the  result  of  our  endeavours  during  a  year  of  unexampled 
strain  and  anxiety. 

War  Work. 

At  the  outbreak  of  the  War.  with  its  attendant  dislocation 
of  finance,  shipping,  and  foreign  business,  this  Company, 
like  all  others,  had  to  adapt  itself  to  an  entirely  new  set  of 
circumstances.  In  addition  to  that  we  were  urgently  pressed 
to  take  up  the  manufacture  of  war  material,  and  we  thought 
it  onlv  right,  regardless  of  all  consequences,  to  undertake 
any  kind  of  work,  and  any  quantity  of  it.  that  W'ould  help 
to  bring  the  War  to  an  end.  (Hear,  hear.)  This  work  was, 
of  course,  different  from  that  which  we  are  laid  out  to  do, 
but  luckily  our  financial  policy,  of  which  you  have  expressed 
your  continued  approval  in  the  past,  was  found  very  helpful, 
ini  that  we  were  able  to  acquire  and  adapt  an  ample  margin 
of  machinery  and  plant  with  which  to  meet  the  great  strain 
suddenly  thrown  upon  us.  After  a  more  than  strenuous 
period,  during  which  we  had  to  evolve  new  methods,  prepare 
new  drawings,  make  new  tools  and  patterns,  we  got  so  well 
under  way  that  we  have  always  been  in  advance  of  the 
deliveries  required  of  us.  (Hear,  hear.)  Natnrally,  the 
sudden  influx  of  work  with  which  we  were  unfamiliar  has 
resulted  in  a  falling  off  in  the  money  value  of  the  output. 
but  as  the  income  from  our  growing  financial  business  was 
not  so  seriously  impaired  as  we  might  have  expected,  we  are 
able  to  show  what  I  venture  to  say  are  very  satisfactory 
results  on  the  year's  working.     (Hear,  hear.) 

The  Profit. 

The  profit  from  our  financial  and  manufacturing  depart- 
ments, after  making  provision  for  contingencies  and  internal 
reserves,  amounts  to  £321.090.  being  £44.649  less  than  last 
year.  This  we  are  bound  to  expect,  bearing  in  mind  the 
dislocation  of  our  trade.  The  total  sum  we  have  to 
deal  with  is  £439.609.  or  £30.015  less  than  last  year.  Of 
this  we  propose  to  place  to  our  reserve  fund  £50.000.  making 
it  un  to  a  total  of  £400.000:  to  pay  the  usual  dividends 
on  our  Preference  canital ;  to  make  up  the  dividend  on  the 
Ordinary  capital  to  10  per  cent,  for  the  year;  and  to  pay  a 
bonus  of  Is.  per  share — all  less  income  tax — so  leaving  a 
balance  of  £169.414  to  be  carried  forward  to  next  year's 
accounts.  The  trade  of  our  subsidiary  companies  during 
the  past  year  has  suffered  considerablv.  more  especially  in 
the  case  of  Docker  Brothers,  who.  under  the  circumstances. 
require  all  the  help  our  shareholders  can  give  ns.  Our  plant 
has  been  maintained  in  the  highest  state  of  efficiency,  and  I 
ought  to  have  said  with  regard  to  our  investments  tha;t  they 
are  v.alued  below  either  the  cost  or  the  present  so-called 
market  prices.     (Hear,  hear.) 

Germany's  Business  Ambitions- 
Tn  coming  before  you  year  bv  vear  I  have  almost  in- 
variably laid  stress  iipon'the  many  difficulties  we  have 
encountered  in  good  and  bad  vears  alike,  and  I  have  done 
so  not  as  desiring  in  anv  sense  to  magnify  our  own  merits 
and  abilities  in  dealing  with  them,  but  in 'the  hope  that  an 
exposition  of  business  problems  micht  excite  a  wider  public 
interest  in  the  r*>ed  for  a  national  nolicv  of  industrial  develop- 
ment and  consolidation.  As  vou  know,  one  of  the  greatest 
obstacles  we  have  had  to  contend  with  in  the  past  has  been 
the  intense  and  sinister  form  of  competition  from  the  Ger- 
mans. Only  last  year  I  directed  vour  attention  to  the  fact 
that  this  was  not  merely  in  the  nature  of  legitimate  emulation 
and_  rivalry,  but  that  it  was  conducted  aggressively  by  methods 
which  showed  ^nat  thev  aimed  at  actual  monopoly  in  the 
markets  of  the  world— ("  Shame ")— and  that  they  were 
willing,  in  many  cases,  to  sacrifice  immediate  profits  in  order 
to  secure  that  monopoly.  Had  German  aggression  stopped 
there,  little  could  have  been  said  bevond  that  it  required  our 
best  energies  to  meet  it;  but  the  very  success  which  had 
accompanied  Germany's  world-wide  business  campaign  helped 
very  largely  to  turn  the  heads  of  the  German  people,  and 
made  them  an  only  too  easy  and  willing  accomplice  in  the 
designs     which    German   militarism     has     never     ceased    to 


prosecute  since  the  days  of  Sedan.  Xot  the  world's  commerce 
alone,-  but  "Germany  over  all"  was  the  goal  of  the 
German  nation  ;  and,  not  without  grave  warnings,  which  our 
politicians — and  also  very  largely  our  people — failed  to  heed, 
we  found  ourselves  plunged  into  war  in  August  last.  With 
the  exception  of  our  fleet  we  were  utterly  unprepared  for 
what  is  a  fight  for  our  very  existence  as  a  nation  and  an 
Empire — (Hear,  hear) — and  characterised  on  the  part  of  our 
foe  by  a  callousness,  a  cruelty,  and  a  fiendish  malignity  un- 
paralleled in  the  world's  history.  (Hear,  hear.) 
Instinctive  Anticipation  oE  Trouble. 
It  was  the  instinctive  anticipation  of  some  such  conflict 
that  caused  your  board  a  few  years  ago  to  take  a  step  which 
is  not  usually  considered  to  lie  within  the  scope  of  industrial 
effort.  I  refer  to  the  formation  of  our  heavy  battery  of 
artillery,  officered  by  members  of  our  staff,  and  most  of  whom 
are  sons  of  officials  of  the  Company,  under  the  command  of 
ilajor  Greg,  who  is,  as  you  know,  one  of  our  directors. 
(Applause.)  Some  people  were  good-humoured  enough  to 
suggest  that  not  the  least  use  of  the  battery  was  to  furnish  a 
little  amusement  for  the  Chairman  of  your  Company. 
(Laughter.)  Your  Chairman  replies  now,  as  he  always  has 
done,  that  the  battery  would  be  useful  to  defend  us  against 
German  attacks,  and  I  think  that  if  the  business  community 
had  followed  the  same  lead  our  preparations  to-dav  would 
have  been  in  a  much  more   forward  state.     (Hear,   hear.) 

The  Company's  Battery  Doing  Well. 

You  will  be  interested  to  know  that  we  hear  the  very 
best  reports  from  the  Front  of  its  welfare  and  efficiency. 
They  have  been  busily  engaged  for  some  time  doing  material 
damage  to  the  enemy,  and  I  understand  they  have  earned 
especial  praise  and  commendation  from  those  in  high  com- 
mand. (He.ir.  hear.)  In  the  report  of  a  recent  artillery 
action  which  appeared  in  the  Press  it  was  stated  that  "at 
one  place  opposite  our  centre  a  convoy  of  ammunition  was 
hit  by  a  shell  which  knocked  over  six  motor  lorries  and 
caused  two  to  be  blown:  up."  We  have  reason  for  knowing 
that  the  shell  came  from  our  battery.  (Hear,  hear.)  The 
only  casualty  reported  so  far  is  that  of  Lieut.  Gibson,  who 
was  rather  badly  wounded  in  the  leg  by  a  shell  fragment. 
I  received  a  letter  from  ilajor  Greg  a  few  days  ago,  in  which 
he  says  how  splendidly  the  men  are  doing,  adding  that  he 
hoped  those  at  home  would  not  fail  them  in  providing  all 
the  material  required.  (Hear,  hear.)  "We  can  win,"  he  says, 
"but  only  by  the  use  of  millions  of  tons  of  ammunition, 
thousands  of  aeroplanes  and  aeroplane  guns,  and  a  continuous 
supply  of  new  guns  to  relieve  those  worn  out."  He  him- 
self, you  will  be  glad  to  hear,  is  bearing  the  strain  well,  and  it 
is  particularl.v  gratifying  to  know  that  he  has  done  much  to 
increase  the  usefulness  of  his  guns  by  certain  ingenious  modi- 
fications of  their  sighting  and  other  gear ;  in  fact,  we  have 
received  requests  to  suppl.v  similar  sights  for  other  batteries. 
r  am  sure  we  shall  all  continue  to  follow  the  career  of  Major 
Greg  and  his  men  with  the  closest  an^d  most  anxious  interest, 
and  I  know  you  would  like  me  to  tell  them  how  greatly  we 
appreciate  their  devotion  to  duty.  (Hear,  hear.)  I  should 
add  that  we  have  also  organised  a  reserve  battery  under 
Captain  Burbush,  the  Secretary  of  our  Patent  Shaft  Corn- 
pany,  who  is  an  able  and  efficient  officer ;  but  the  men  in 
this  battery  have,  of  course,  been  largely  recruited  outside. 
You  will  observe  from  the  list  that  has  been  sent  to  you  that 
some  1,500  of  our  men.  and  staff  are  upon  active  service, 
and  although  we  are  naturally  proud  of  such  a  fine  record, 
I  am  bound  to  say  that  events  have  proved  that  some  of 
them  could  probably  have  rendered  better  service  to  the 
nation  by  remaining  in  our  works.  (Hear,  hear.) 
The  Conduct  of  the  War. 

With  regard  to  the  conduct  of  the  War.  I  think,  from  a 
business  man's  point  of  view,  and  having  in  mind  the  need 
for  bringing  the  War  to  its  earliest  possible  termination,  that 
it  is  a  matter  for  regret  that  more  criticism  has  not  been 
forthcoming.  Whilst  our  armies  and  our  naval  squadron 
have  displayed  great  skill  and  quite  incredible  self-sacrifice 
in  the  battle  line,  the  public  at  home  have  been  placed  in  a 
very  difficult  position  in  respect  to  their  .share  of  the  struggle. 
When  the  War  commenced  it  was  but  natural  that  all 
patriotic  people  should  look  instinctively  to  the  Government 
to  take  the  situation  firmly  in  hand.  All  party  strife  was 
cast  aside  by  univer.sal  consent,  and  everyone  wished  to 
show  the  enemv  that  we  were  a  united  people,  and  that  the 
national  will  was  concentrated  upon  the  one  task  of  beating 
him.  To  criticise  in  public  and  in  detail  the  action  of  the 
Government  and  the  great  Departments  of  State  seemed  to 
be  equal  to  inflicting  upon  ourselves  a  needless  indignity  in 
the  eyes  of  the  enemy.  Unfortunately,  however,  the  Govern- 
ment" did  not  sufficiently  realise  that  in  a  time  of  war  their 
peace-time  methods  were  no  longer  suitable.  It  may  be  wise 
in  the  ordinary  way   not  to   legislate    in  advance    of   public 
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opinion,  but  in  war  the  public  look  for  firm  leading  and 
clear  guidance,  and  do  not  expect  to  be  compelled  to  resort 
to  open  agitation,  and  even  mob  violence,  in  order  to  ensure 
Jlinisterial  action.  (Hear,  hear.)  As  a  newspaper  .said  very 
truly  a  short  time  ago,  "Mr.  Asquith  presides  too  much 
and  initiates  too  little";  but  I  think  he  has  at  last  realised 
the  folly  of  going  on  with  an  oversized  and  disunited 
Cabinet,  and  we  are  all  hoping  for  better  things  from  the 
new  National  Government.  (Hear,  hear.)  I  regret,  how- 
ever, to  see  from  the  names  announced  this  morning  that 
there  is  no  direct  representative  of  the  business  men  of  this 
country,  who  are  not  only  called  upon  to  supply  the 
munitions  of  war,  but  who  have  largely  to  pay  for  them. 
Surely  those  who  pay  the  piper  should  be  allowed  to  as.sist 
in  calling  the  tune.     (Hear,   hear.) 

The  Government  and  Business  Men. 

With  that  I  will  leave  the  larger  question  of  our  national 
policy  ;  but  it  would  not  be  right  to  pass  over  in  silence  the 
attitude  of  our  C4overnment  in  not  calling  to  their  councils 
the  best  elements  in  the  business  world.  To  me  the  otticial 
point  of  view  is  inexplicable.  In  the  commercial  community 
of  this  country  we  have  a  vast  store  of  brains  and  organising 
ability,  sufficient  at  any  rate  to  give  us  the  lead  in  the  trade 
of  the  world,  and  yet  after  ten  months  of  war  that  reservoir 
has  hardly  been  tapped.  When  the  War  broke  out  the 
Government  asked  for  money,  and  got  all  the  powers  they 
required  without  discusison  or  delay,  and  Mr.  Lloyd  George 
took  advice  as  to  methods  from  the  best  people  best  able  to 
advise.  Lord  Kitchener  asked  for  large  numbers  of  men, 
and  from  time  to  time  ha,s  announced  his  satistaction  with 
the  response  to  his  demands — (hear,  hear) — but  the  Govern- 
ment did  not  adopt  the  same  policy  of  frankness  and  trust 
in  the  manufacturers  of  the  country.  They  did  not  ask 
explicitly  for  what  they  wanted,  and  did  not  place  the 
responsibility  upon,  and  grant  the  necessary  powers  to,  those 
who  could  easily  be  organised  for  the  purpose  of  providing 
everything  that  can  be  required. 

"  Push  and  Go  "  v.  "  Yes  and  No." 

As  you  know,  somewhat  late  in  the  day  a  committee — 
in  fact,  several  committees — were  formed  which  have  been 
described  by  some  as  "push  and  go"  committees.  If  I 
might  make  a  suggestion,  it  would  have  been  better  to  form 
instead  a  committee  with  the  power  to  say  "yes"  and 
"no."  (Hear,  hear.)  One  of  these  many  committees  was 
formed  in  this  city  to  deal  with  the  matter  of  local  supplies 
of  shells  only  ;  that  is,  complete  rounds  of  shell,  by  which  is 
generally  understood  the  fuse,  the  shell,  and  probably  the 
cartridge  case.  There  has  been  some  misapprehension  as  to 
this,  many  firms  having  the  impression  that  the  committee 
had  to  deal  with  the  supply  of  other  munitions  than  shells. 
It  was  formed  at  the  urgent  request  of  the  Booth  Committee 
in  London,  with  whom  it  conferred  the  day  after  its  appoint- 
ment. We  then  made  certain  requests  for  information  as 
well  as  for  powers  to  att?ck  the  situation  in  this  locality. 
For  four  weeks  we  had  not  so  much  as  a  reply  to  our  com- 
munications beyond  the  usual  "  We  beg  to  acknowledge 
receipt  of  your  favour."     (Laughter.) 

How  to  Increase  Supplies  of  Munitions. 

Since  then,  however,  I  am  glad  to  say  that  Major-General 
Sir  Percy  Girouard  has  been  appointed  to  take  up  the  matter 
at  the  War  Office,  and  I  think  progress  will  now  be  made. 
(Hear,  hear.)  We,  in  this  area  alone,  if  given  sufficient 
powers,  could  produce  an  enormously  increased  quantity  of 
munitions.  From  the  groat  number  of  letters  I  have  received 
I  learn  that  there  are  many  firms  who  have  been  unable  to 
get  any  share  of  the  work,  and  cannot  even  obtain  permis- 
sion to  tender.  Other  firms,  in  the  absence  of  technical 
advice  and  information,  do  not  know  whether  they  could  do 
the  work  or  not,  whilst  there  are  firms  who  have  secured 
contracts  for  which  they  are  unfit,  and  should  never  have 
been  allowed  to  take  them.  Others  have  received  orders 
only  after  long  delays  in  the  consideration  of  their  tenders. 

"in  our  own  case  we  liesitated  about  taking  certain  orders 
for  limbers  and  ammunition  wagons,  as  we  were  in  sorne 
doubt  about  our  ability  to  carry  out  the  contracts  :  but  Sir 
Percy  Girouard,  who  was  then  with  Armstrong,  Whitworth 
and  Company,  insisted,  and  sent  us  a  Mr.  Bell,  whose  valu- 
able knowledge  of  what  was  required  enabled  us  to  get  to 
work  weeks  before  we  could  ordinarily  have  done.  Why 
cannot  this  policy  be  adopted  elsewhere?— (hear,  hear)— and 
why  not  the  orders  concentrated  at  large  works  with  a  Mr. 
Bell  to  superintend?     (Hear  hear.) 

Government  Increasing  its  Own  Difficulties. 

As  a  matter  of  fact,  the  whole  principle  upon  which  the 
Government  acted  was  a  wrong  one.  The  orders  should  not 
be  spread  about  direct  from  the  departments  over  a  large 
number  of  miscellaneous  contractors  more  or  less  fit  for  the 
task.  This  method  involves  a  vast  amount  of  work  and 
worry  for  which  no  official  body  can  be  qualified.  The  re- 
quisitions should  be  issued  to  central  organising  firms  or 
bodies,  who  could  then  do  all  the  sub-contracting,  inspecting, 
assembling,  storing,  and  delivering.  As  it  is  there  is  much 
pressure  and  confusion,  the  prices  of  raw  materials  are  forced 
up  and  up  in  the  unregulated  scramble  of  buyers  who  are 
really  working  to  one  end,  and  who  thus  increase  their  own 
difficulties.  Contractors  compete  with  contractors  for  both 
labour    and    materials,    and    even    the    Government   itself    is 


advertising  for  men  at  very  high  rates.  I  will  read  to  you 
an  advertisement  which  is  appearing  at  this  moment  in  the 
local  newspapers  of    Birmingham. 

"O.H.M.S. 

Hequired     for  work   in    liiu  Koyal   Naval  Torpedo    Factory, 

Greenock. 

TuENERs— For  Light  Accurate  Work. 

Must  be  used  to  screw-cutting. 

48-hour  week  ;  85  per  cent,  are  now  on  overtime  and  on 
piecework.  Average  earnings  on  full  time  now  exceed 
£4  15«-.  per  week,  including  Sunday  work.  Men  already 
engaged  on  Admiralty  or  War  Office  work  will  not  be 
taken.  Work  at  least  till  end  of  March  1916  to  men  of 
satisfactory   conduct  and  abilities. 

Kmlway   Pass  will  be  Provided. 

Applications,  stating  age,  experience,  and  present  employ- 
ment, to   Chief  Foreman  at  the   Factory." 

Five  weeks  ago  I  brought  these  advertisements  to  the 
notice  of  Mr.  Booth,  who  expressed  his  surprise,  and  said 
he  would  draw  Mr.  Lloyd  George's  attention  to  them ;  but 
they  continue  to  appear,  and  men  who  are  totally  unfitted 
for  the  work  present  themselves  in  reply.  If  a  request  had 
been  made  to  the  district  to  provide  a  certain  number  of 
men,  particulars  being  given  of  precisely  what  was  wanted, 
there  is  very  little  doubt  that  they  could  have  been  found 
without  disturbing  the  general  labour  conditions.  (Hear, 
hear.)  I  am  one  of  those  who  confidently  believe  that  we 
in  this  district  could  rapidly  supply  large  quantities  of  muni- 
tions for  which  requisitions  were  sent  to  us  if  only  the 
suppliers  and  labour  were  organised  for  the  purpose.  (Hear, 
hear.)  In  this  city,  for  instance,  I  am  told  that  the  Birming- 
ham Small  Arms  Company  very  urgently  require  millwrights 
for  the  production  of  small  arms,  which  I  think  are  prob- 
ably as  sorely  needed  as  shells  ;  and  I  am  also  told  that  at 
other  works  in  Birmingham  there  are  millwrights  who  are 
engaged  upon  other  than  War  contracts.  The  Committee 
should  have  the  power  to  adjust  this,  as  it  would  appear 
that  the  employers  with  whom  these  men  are  working  are 
not  sufficiently  loyal  to  release  them.  Apart  from  the  situa- 
tion in  Birmingham,  I  learn  that  there  are  firms  up  and  down 
the  country  who  are  seeking  work  in  their  respective  trades, 
which  can  only  mean  one  thing — that  they  have  men.  On 
the  other  hand,  armament  and  munition  firms  have  shops 
and  machines  unoccupied — that  is,  men  are  needed.  It  is 
clear,  therefore,  that  just  as  we  mobilise  our  armies  and 
fleets,  so  ought  we  to  mobilise  our  industrial  resources  and 
bring  the  men  to  the  machines,  or  i-ice  versa,  as  may  be 
necessary.     (Hear,   hear.) 

Strikes  for  Higher  Wages. 

Then  there  are  those  strikes  for  higher  wages  which 
have  been  taking  place,  and  which  are,  in  my  opinion,  a 
national  disgrace.  (Hear,  hear.)  When  the  War  com- 
menced the  majority  of  the  working  classes  were  receiving 
good  wages,  in  many  cases  the  rates  having  been  fixed  by 
arrangements  with  the  trade  unions  as  late  as  January 
last,  this  to  cover  the  increased  cost  of  living,  and  to  rule 
until  the  end  of  the  present  year.  Further  than  that,  the 
increased  demand  for  men  in  all  directions  had  brought 
about  increase  in  pay  in  many  ways.  For  men  to  strike  for 
still  more  reveals  an  attitude  by  them  towards  the  nation 
which  fills  one  with  misgiving,  and  leads  one  to  suppose 
they  do  not,  even  yet,  realise  that  their  actions  imperil 
thousands  and  thousands  of  lives.  Any  small  burden  which 
falls  on  them  as  a  result  of  the  War  ought  to  be  regarded 
as  their  share  in  the  cost  of  the  struggle.  (Hear,  hear.) 
I  am  inclined  to  think,  however,  that  it  is  really  only  a 
minority  of  the  men  who  have  caused  the  trouble,  and  that 
the  others,  and  the  trade  union  officials  themselves,  although 
not  assenting,  have  not  been  strong  enough  to  prevent  the 
tail  from  wagging  the  dog;  but,  as  the  better  men  have 
made  no  audible  protest  .against  the  conduct  of  the  others, 
and  have  been  content  to  share  in  the  advantages  so  gained, 
they  cannot  altogether  escape  from  blame.  I  believe  that 
if  the  Government  had  taken  a  firm  stand  in  the  matter  at 
the  very  beginning  much  of  our  trouble  would  have  been 
prevented,  but  each  surrender  has  established  a  new  pre- 
cedent for  further  strikes.  (Hear,  hear.)  The  miners  were 
.so  firm  that  Mr.  Asquith  was  compelled  to  say  that  he  con- 
sidered them  to  have  made  out  a  prima  facie,  case  in  their 
favour,  and  that  the  increased  co.st  of  living  consequent  upon 
the  War  entitled  them  to  higher  w.iges ;  yet.  only,  a  short 
time  before  that,  Mr.  Hobhouse  had  told  the  Post  Office 
employees  that  "The  Government" — note  the  words — "The 
Government  .  .  .  have  decided  that  the  rise  in  the  cost  of 
living  is  not  by  itself  a  sufficient  reason  at  the  present 
time  for  increasing  the  wages  of  their  employees.  They 
regard  this  rise  as  a  burden  which  must  be  shared  in  common 
by  all  classes  in  the  country."  T  conceive  this  is  the  common- 
sense  of  the  whole  matter. 

Evils  of  the  "  War  Bonus." 

I  have  every  wish  that  men  should  draw  good  wages, 
although  it  's  not  apparent  that  it  is  an  advantiige  when  the 
money  comes  from  taxes  being  paid  very  largely  by  them- 
selves, but  there  is  no  justification  in  any  case  for  what  is 
called  the  "War  bonus."  The  demand  for  this,  to  my  mind, 
is  an  indelible  .stain  on  the  name  of  British  labour.  (Hear, 
hear.)     I  must  say,  however,   in  justice  to  the  men  in  our 
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own  employ,  that,  with  a  few  exceptions,  they  have  behaved 
extremely  well.  (Hear,  hear.)  Last  year,  you  may  remem- 
ber I  called  attention  to  the  large  amount  of  time  lost  in 
our'  works  and  the  voluntary  sacrifice  of  wages  entailed  by 
it  Since  'then  the  percentage  of  lost  time  has  decreased  in 
a'strikin"  manner.  It  is  true  that  lately  they  have  asked 
for  and"  obtained  the  War  bonus,  and  I  was  sorry  that  they 
did  so,  but  I  believe  they  were  not  at  all  happy  in  putting 
the  request  forward,  and  that  they  had  withstood  for  a 
long  time  the  pressure  wTiich  had  been  brought  to  bear  upon 
them  from  other  quarters. 

The  Board  oJ  Trade. 
All  these  questions  about  munitions,  labour,  and  the 
many  other  difficulties  that  arise  in  trade  under  war  con- 
ditions, force  home  to  our  notice  yet  once  more  the  great 
need  for  a  Ministry  of  Commerce.  Many  people  have  said 
to  me  that  such  a  "Ministry  is  needless  because  we  already 
have  a  Board  of  Trade.  In  reply  I  can  only  point  to  the 
record  of  that  Board  since  the  War  commenced.  It  has 
changed  its  policy  from  time  to  time  according  to  the 
varying  demands  of  sections  of  the  trading  community, 
regardfess  of  the  greater  interests  of  the  whole.  First  of 
all  the  export  of  certain  goods  was  prohibited,  then  per- 
mitted, and  then  stopped  again.  At  one  moment  w^e  were 
forbidden  to  trade  with  the  enemy ;  at  the  next  licences 
to  trade  wuth  the  enemy  were  actually  issued  with  the 
hint  that  no  doubt  we  could  find  a  way  to  act  under  them. 
Supplies  to  Germany. 
Mr.  Lloyd  George  said  that  the  War  would  he  won  by 
the  aid  of  silver  bullets,  but  the  export  of  linseed  oil  and 
other  articles  was  permitted  from  this  country  to  Germany 
via  Holland,  and  cotton  was  not  made  contraband.  We 
were  told  that  these  things  could  not  affect  the  military  posi- 
tion; but  if  silver  bullets  were  to  count,  surely  it  was 
necessary  by  restricting  supplies  to  any  extent  possible  to 
raise  the  prices  of  those  commodities  to  the  Germans  in 
their  own  market  and  to  lower  the  prices  of  the  same  com- 
modities for  ourselves  in  our  own.        (Hear,   hear.) 

Need  foi  a  Ministry  of  Commerce. 

Again,  there  were  certain  other  matters  which,  whilst  not 
within  the  province  of  the  BoaTd  of  Trade,  would  naturally 
have  claimed  the  careful  attention  of  a  Ministry  of  Com- 
merce. There  was  the  question  of  those  "continuing" 
contracts  with  the  enemy  w  hich  had  been  interrupted  by  the 
War,  and  which  involved  many  difficulties  and  hardships 
upon  manufacturing  firms  in  this  country.  It  is  still  in  a 
very  unsatisfactory  condition,  although  one  knows  perfectly 
well  that  no  British  working  man  will  tolerate  Gernians 
coming  to  England  to  complete  contracts  suspended  by  the 
War.  The  emergency  measures  as  to  currency  and  finance, 
sound  as  they  may  have  been  under  the  conditions  which 
actually  existed,  only  illustrate  the  folly  of  our  politicians 
in  their  neglect  of  oft-repeated  advice  from  bankers  to  put 
our  gold  reserves  in  order.  The  action  of  the  Treasury  in 
restricting  issues  of  capital  during  the  War  will  no  doubt 
have  interested  many  of  you.  as  it  has  me.  It  shows  that 
it  is  both  practicable  and  effective  to  put  into  action  a 
policy  which  I  have  urged  from  time  to  time  for  adoption 
in  times  of  peace  with  a  view  of  easing  our  credit,  and  so 
mitigating  foreign  competition,  and  governing  in  some 
measure  what  is  called  the  trade  cycle.  With  a  Ministry  of 
Commerce  we  should  have  a  body  representing  the  best 
brains  of  the  business  world,  who  would  be  able  and  ready 
to  deal  with  all  those  and  kindred  problems ;  but  seeing 
that  we  have  no  such  Ministry,  and  that  it  is  probably 
expecting  too  much  to  press  "for  its  formation  at  this 
stormy  period,  I  am  glad  to  note  the  appointment  of  a 
Minister  of  JIunitions,  whose  duty  will,  I  hope,  be  solely 
concerned  with,  and  be  concentrated  upon,  the  supply  of 
material  required  by  the  Services  during  the  War.  We 
may  or  may  not  be  short  of  shells,  but  it  is  an  error  to 
suppose   that  our  difficulties  are   with   them   alone. 

Bad  Methods  of  Purchasing  Supplies. 

The  whole  question  of  obtaining  equipment  for  our  Army 
and  Navy  is  involved,  and  it  is  necessary  not  only  to  re- 
organisethe  official  methods  of  purchasing,  but  to  marshal 
the  whole  of  our  rational  resources  for  supplying  what  is 
required.  In  the  business  world  we  require  a  "  buyer 
possessing  not  only  the  knowledge  and  capacity  necessary 
to  deal  with  manufacturers,  but  having  a  sufficiently  com- 
manding personality  to  inspire  them  with  respect  and  con- 
fidence. Personally  I  should  have  preferred  a  business  man, 
but  on  looking  throrith  the  list  of  new  appointments  in  the 
Cabinet  announced  this  morning  I  do  not  think  under  the 
circumstances  a  better  choice  could  have  been  made  than 
ilr.  Lloyd  Gvorge.  He  ought  now  to  be  given  the  task  of 
purchasing  for  both  the  War  Office  and  the  Admiralty,  so 
.saving  much  duplication  of  work,  competition,  delays  in  the 
issue  of  re(|uisitions,  inquiries  and  orders,  and  also — what 
IS  not  the  least  important  consideration — a  great  deal  of 
expense.  I  trust  that  Mr.  Lloyd  Geor-je.  as  Minister  of 
Munitions,  will  have  the  wisdom  to  aci  in  the  same  way 
as  he  did  when,  as  Chancellor  of  the  Exchequer,  he  went  to 
the  City  and  placed  his  difficulties  franklv  before  those  who 
could  help  him,  and  that  he  will,   with  equal  candour,  take 


the  manufacturers  of  this  country  into  his  confidence. 
(Hear,  hear.)  They  are  not  only  able  to  do  all  that  is 
desired  of  them,  but  they  are  eager  to  do  so  to  a  degree 
which  I  am  sure  the  Government  has  not  yet  understood. 

The  Pressing  Need  for  Economy. 

If  I  may  detain  you  a  moment  longer,  1  should  like  to 
emphasise  the  pressing  need  for  economy  and  thrift  on  the 
part  of  everyone  in  this  country.  Hard  times  must  be 
expected,  and  they  will  last  long.  When  I  first  saw  the 
demands  coming  forward  from  the  working  men  for  war 
bonuses,  I  hoped  it  might  be  possible  for  them  to  take 
the  form  of  deferred  payment  in  the  interests  of  thrift.  Jt 
seems  to  me  that  this  was  another  matter  which  the  Govern- 
ment might  very  well  have  considered  had  they  been  keener 
to  help  intelligently  instead  of  merely  following  the  lead 
of   a   small  and    misguided   section. 

I  must  not  omit  now  to  say,  both  on  behalf  of  myself 
and,  I  am  sure,  of  the  .shareholders,  how  much  the  services 
of  our  managing  directors,  secretaries,  our  staff,  and  the 
men  in  our  works  have  been  appreciated  during  the  past 
year.  In  conclusion,  I  think  an  occasion  like  this  ought 
not  to  pass  without  a  word  being  said  in  public  of  our 
great  sympathy  with  His  M.ajesty  the  King — (hear,  hear) — 
whose  dignified  self-repression  and  arduous  labours  have 
earned  our  greatest  respect  and  admiration,  and  also  with 
the  men  who  are  in  command  of  the  Army  and  Navy  at 
this  time,  all  of  whom  are  doing  work  which  can  only  be 
called  herculean.  I  will  now  conclude  by  moving  the 
adoption  of   the   report  and   accounts. 

Mr.  Ludford  C.  Docker,  J. P.,  seconded  the  motion,  which 
was  unanimously  agreed  to. 

Mr.  Mellin  complimented  the  board  on  their  wisdom  in 
piling  up  cash  and  liquid  assets  in  such  perilous  times. 

Mr.  T.  Birket-Barker  proposed  :  "  That  the  best  thanks 
of  the  meeting  be  given  to  the  directors  of  the  Metropolitan 
Carriage,  Wagon  and  Finance  Company,  Limited,  for  the 
manner  in  which,  under  very  trying  circumstances,  they  have 
correctly  interpreted  the  feelings  of  the  shareholders  in 
equipping  our  battery  and  in  subscribing  to  the  various  funds 
whi'h  they,  in  their  wisdom,  have  .selected;  also  the  share- 
holders desire  to  express  their  entire  accord  with  the  Chair- 
man's speech,  and  they  trust  the  suggestions  made  therein 
may  be  brought  to  the  notice  of  the  GSovernment." 

Canon  Glancey  seconded  the  motion,  which  was  unanimously 
approved. 

The  Chairman  t  Ladies  and  Gentlemen,— I  am  much 
obliged  to  you  for  passing  this  extremely  complimentary  and 
important  resolution.  We  are  doing  the  best  we  can  for  the 
interests  of  our  Company,  but  first  of  all — and  in  this  I  am 
sure  you  will  agree  with  me — we  must  look  after  the  interests 
of  ou"r  country  in  such  times  as  these.     (Applause.) 

Formal  resolutions  approving  the  dividends  as  recom- 
mended in  the  report  were  then  passed,  the  retiring  directors 
and  auditors  were  re-elected,  and  the  proceedings  terminated 
with  a  vote  of  thanks  to  the  Chairman  and  directors,  pro- 
posed by  Mr.  Burbidge,  who  said  the  Government  were 
fortunate  in  having  Mr.  Docker  as  Chairman  of  the  Birming- 
ham Munitions   Committee. 


THE  FINE  COTTON  SPINNERS'  AND  DOCBLERS' 
ASSOCIATION,  LIMITED. 

The  eighteenth  ordinary  general  meeting  of  the  shareholders 
of  this  Company  was  "held  in  the  Memorial  Hall,  Albert 
Souare,  JIanchester,  on  Friday,  May  21,  1915. 

"  The  Right  Honourable  Lord  Rotherham,  Chairman  of 
the  Association,  presided,  and  was  supported  by  Mr.  John 
W.  McConnel  ( Vice-Chairman),  Mr.  A.  Herbert  Dixon 
(Managing  Director),  Mr.  Vern.in  Bellhouse,  Mr.  Archibald 
E.  Dixon,  Mr.  Herbert  W.  Lee.  Mr.  Robert  W.  Bennett, 
Mr.  Will'iam  Eckersley,  Mr.  Walter  H.  Eckersley,  Mr. 
William  Howarth,  Mr".  James  Marsden,  Mr.  Herbert  E. 
Musgrave,  Mr.  Percv  Musgrave,  Mr.  E.  Lomas  Oliver,  Mr. 
Edwin  Oliver,  Ml-.  John  R.  Oliver,  Mr.  Louis  Rivett,  Mr. 
J.  W.  Thackeray,  Mr.  John  A.  Wanklyn  (Directors),  and 
Mr.  Claude  H.  Blair  (.Secretary). 

The  Chairman  was  welcomed  with  hearty  cheers. 
The  .Secretary  said  he  had  received  apologies  for  absence 
from  Col.  D.  Phillips  Brocldehurst,  Col.  G.  H.  Swindells, 
and  Mr.  H.  Ross  Marsden,  who  were  at  present  engaged 
doing  their  military  duties,  and  vvere  consequently  unable 
to  be  present.  The  Secretary  then  read  the  notice  con- 
vening the  meeting,  and  afterwards  Mr.  WooUey,  of  the 
firm  of  Messrs.  Edwin  Guthrie  and  Co.,  Chartered  Ac 
countants,  read  the  auditors'  report  and  certificate. 

The  Chairman  said  :  Gentlemen,  it  now  falls  to  my  lot 
once  again  to  move  that  the  directors'  report  and  accounts 
as  presented  to  this  meeting,  and  upon  which  a  report  by  the 
auditor  has  been  read,  be  and  the  same  are  hereby  received 
and  adopt.Qjl,  but  before  proceeding  to  discuss  the  balance 
sheet  which  is  now  in  your  hands,  I  think  perhaps  you  will 
excuse  me  on  the  present  occasion  if  I  refer  first  of  aU  to 
a  personal  matter,  namely,  the  grievous  loss  which  our 
Association  has  sustained  in  the  death  of  its  senior  Vice- 
President,  Mr.  Hector  Christie.  Mr.  Christie  had  occupied 
that  position  ever  since  the  formation  of  this  Association, 
and  had  contributed  in  no  small  degree  to  its  success.  His 
great    experience,    his    sound    judgment,    and    his    untiring 
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industry  were  only  surpassed  by,  I  think,  his  charming 
personality.  (Cheers.)  No  wonder,  then,  that  we  who  knew 
him  best  feel  most  deeply  the  grievous  loss  which  we  have 
sustained  by  his  deatli,  and  presently  there  will  be  a  formal 
resolution  propo.'ied  which  will  enable  you  to  give  effect  to 
that  feeling.  But  not  only.  Gentlemen,  have  we  actually 
lost  one  of  our  vice-chairmen.,  but  we  have  had  the  narrowest 
escape  of  losing  our  other  vice-chairman — I  refer  to  JMr. 
McConnel  (Loud  cheers)— for  all  of  you  are  aware,  no 
doubt,  that  Mr.  McCoiuiel  had  the  misfortune  about  a  fort- 
mght  ago  to  go  down  with  the  Lwitania.  Right  heartily 
do  we  congratulate  both  him  and  ourselves  on  his  rescue 
and  his  safe  return,  (ftenewed  cheers.)  We  are  delighted 
indeed  to  welcome  him  here  on  the  platform  this  mornmg, 
and  I  am  sure  you  all  endorse  what  I  say,  and  sympathise 
with  me  in  expressing  these  views,  and  it  you  agree,  and  you 
would  like  to  e.xpress  in  an  apparent  way  your  congratula- 
tions, and  your  welcome  to  Mr.  ilcConnel,  I  would  like  you 
kindly  to  rise  in  your  places  and  give  him  hearty  applause. 

This  the  meeting  did,  cheering  loudly. 

The  Chairman  continued  :  Gentlemen,  I  think  you  will 
agree  that  oui-  obligation  to  Mr.  McConnel  is  all  the  greater 
seeing  that  he  incurred  the  very  serious  risk  in  the  interests 
of  our  Association,  for  he  was  returning  from  a  visit  to  our 
Mississippi  cotton  plantation  when  the  unfortunate  disaster 
occurred.  I  think,  furt.her,  you  will  agree  with  me  that 
never  before  in  the  history  of  this  Association  have  we  met 
together   under  such   trying  circumstances   as  to-day. 

A  Most  Difficult  Year. 

Some  businesses  are,  at  the  present  time,  making  ab- 
normal profits  owing  to  the  War.  So  much,  indeed,  is  this 
the  case  that  the  eye  of  the  Legislature  is  upon  them  with  a 
view  to  preventing  undue  advantage  being  taken  of  the 
nation's  needs.  But  the  business  of  fine  cotton  spinning  is 
not  in  that  catego'ry  at  all.  On  the  contrary,  gentlemen, 
the  year  which  closed  on  March  31  last  has  been  by  far  the 
most  difficult  year  in  the  history  of  your  Association,  and  for 
that  very  reason,  seeing  what  critical  times  we  have  had 
to  pass  "through,  1  think,  and  I  hope  you  also  will  agree 
with  me,  that  in  the  17  previous  balance  sheets  which  have 
been  presented  to  you  there  has  never  before  been  in  any 
of  them  quite  such  good  cause  for  congratulation  as  there 
is  in  the  figures  which  are  presented  to  you  this  morning. 

Effect  o!  the  War  on  the  Cotton  Trade. 

Let  me  review  as  briefly  as  I  can  the  position  of  the 
Association  when  the  War  broke  out,  in  order  that  you 
may  fully  realise  not  only  the  force  of  the  blow  which  we 
and  other  spiimers  also  have  sustained,  but  also  that  we  may 
realise  the  extent  to  which  your  directors  have  success- 
fully resisted  it.  Prior  to  the  War  we  were  sailing  with  a 
fairly  even  keel.  We  had  a  large  order-book,  fully  covered 
by  well-bought  cotton,  and  we  looked  forward  to  having 
another  satisfactoi-y  year,  when,  almost  without  warning, 
the  storm  broke  over  us,  and,  indeed,  over  the  whole  Empire, 
and  we  were  face  to  face  with  great  difficulties  and  dangers 
at  the  moment  which  arose.  What  did  those  new  and  un- 
anticipated circumstances  mean  to  us?  They  meant  the 
cutting  off  of  half  of  our  trade  on  the  day  that  war  was 
declared.  They  meant  a  depreciation  in  a  single  day  of  from 
25  per  cent,  to  33  per  cent,  on  all  our  stocks  of  cotton  and 
of  yarn.  They  meaiit  that  we  were  under  heavy  obligations 
for  future  purchases  of  cotton,  and  to  spinners  for  pur- 
chases of  yarn  to  cover  legitimate  contracts  which  would 
not  be  taken  up  until  the  end  of  the  War,  and  which  might 
possibly  not  be  taken  up  even  then.  They  meant  that  we 
had  a  very  large  sum  of  money  due  to  us  from  belligerent 
countries.  They  meant  that  our  properties  at  Lille  were  in 
jeopardy ;  and  even  in  the  event  of  their  remaining  intact 
there  was  at  any  rate  the  inevitable  loss  of  profit  during  the 
continuance  of  the  War.  I  do  not  think  I  am  far  wrong  if 
1  say  that  perliaps  no  industry  in  this  country  has  suffered 
so  severely  as  the  cotton  induRtr\'  as  a  whole  from  the 
outbreak  of  war.  Of  course,  I  know  there  are  a  few  excep- 
tion, exceptions,  for  instance,  in  the  case  of  manufacturers 
who  are  producing  certain  heavy  cloths,  and  spinners  who 
are  producing  very  coarse  yarn ;  but  for  the  most  part  the 
cotton  trade  has  derived  no  pecuniary  advantage  whatever 
from  the  outbreak  of  the  War,  because  the  Government  re- 
quirements, so  far  as  the  average  class  of  cotton  goods  is 
concerned,  arc  very  small.  If,  there  lore,  your  directors 
had  taken  a  narrow  and  selfish  view  of  their  duty  on  the 
outbreak  of  the  War  they  would  at  once  obviously  have  closed 
their  mills  or  run  short  time.  But  at  a  time  of  national 
ciisis  they  felt  it  would  be  more  patriotic  to  cause  as  little 
dislocation  as  possible  and  to  stand  by  their  workpeople. 
After  careful  consideration,  therefore,  they  decided  to  go 
full  steam  ahead,  for  a  time  at  least,  whatever  the  cost 
might  be.  .Subsequent  events,  however,  jiroved  that  the 
tremendous  call  for  men,  the  extraordinary  work  involved 
in  equipment,  munitions  of  war,  and  many  other  reasons 
were  sudicient  to  firid  employment  for  any  and  all  who 
really  wished  to   work. 

The  Worst  Over. 
The  running  of  onr  mills  imposed  upon  ns  the  obliga- 
tion, if  possible,  of  finding  other  customers  for  the  yarn  we 
produced  to  take  the  place  of  those  customers  of  "ours  in 
belligerent  countries.  Naturally,  this  could  only  be  done 
gradually,   and   for  a   time,   of    course,   our  stocks    increased 


substantially  and  inevitably.  But  I  am  happy  to  say  that 
til  day  and.  indeed,  for  the  last  two  months,  we  have  been 
able  to  dispose  of  our  productions,  and  in  the  balance  sheet 
now  before  us  virtually  all  the  War  losses  in  respect  of 
yarn  and  cotton  stocks,  and  in  the  provision  for  foreign 
debts  and  depreciation  of  investments,  are  provided  for, 
so  your  directors  have  the  feeling  that  so  far  as  they  are 
concerned  the  worst  is  over.  Our  present  stocks  have  been 
taken  at  a  very  low  safe  figure,  a  figure  much  below  the  prices 
of  to-day,  but  this  is  a  policy  wliich  has  often  stood  us 
in  good  stead  in  years  gone  by,  and  which  may  do  so  again 
in  future  years.  Of  course,  there  still  remains  the  important 
question  of  our  mills  in  Lille.  You  will  observe  from  the 
auditors'  certificate  which  has  just  been  read  that  owing 
to  the  lack  of  returns  the  present  balance  sheet  contains  no 
figures  whatever  with  regard  tc  last  year's  trade  at  these 
mills.  Indirectly,  however,  we  are  keeping  in  touch  with 
them,  and  early  in  the  present  week  I  am  glad  to  say  we 
received  word  from  a  reliable  source  that  up  to  that  date 
all  our  mUls  were  intact  and  partially  working.  They  a<re 
situated  in  districts  out  of  the  town  in  different  directions, 
and  in  .some  cases  are  fully  tv«)  miles  from  the  walls  of 
Lille.  These  facts  give  us  the  hope  that  they  may  not  be  in- 
terfered with,  although,  of  course,  nothing  can  be  certain  ina 
matter  of  this  kind  at  the  present  time.  In  the  meantime, 
some  of  our  raw  cotton  at  Lille  has  been  commandeered  by 
the  Germans,  who  have  arranged  the  prices  and  have  given 
full  receipts  for  value  received,  receipts  which  we  have 
reason  to  believe  will  be  honoured  at  the  conclusion  of  the 
War.  Your  directors  have  also  taken  all  possible  pre- 
cautions to  safeguard  your  interests  at  Lille  in  the  event 
of  the  property  there  being  damaged. 

Another  question  of  great  importance  to  us,  and  a  ques- 
tion in  which  you  naturally  take  a  deep  interest,  is  that 
of  our  Mississippi  cotton  plantations,  but  as  Mr.  McConnel 
has  just  returned  himself  from  a  visit  to  those  plantations 
I  will  leave  him  to  tell  you  exactly  how  matters  stand  out 
there. 

The  Balance  Sheet. 

If  you  look  at  the  figures  on  the  balance  sheet  you  will 
observe  that  on  March  31,  1915,  we  had  at  our  disposal, 
before  deducting  depreciation,  a  sum  of  £787,358,  which 
was  £221.524  less  than  a  vear  ago.  From  that  amount  of 
£787,568  there  must  be  deducted  the  usual  £140,000  for 
depreciation  and  £110,000  for  Debenture  interest,  in  addition 
to  which  your  directors  have,  as  the  balance  sheet  will 
show  you,  and  as  the  auditor  h.-is  himself  already  men- 
tioned, thought  it  prudent  to  deduct  this  year  a  sum  of 
£25,000  for  depreciation  against  loss  on  debts  of  alien 
enemies,  and  £25,000  for  depreciation  on  our  investments. 
When  these  deductions  are  made  we  have  a  balance  for 
di.sposal  of  £487,368.  From  this  amount  of  £487,368  interim 
dividend  payments  have  been  deducted  on  both  Preference 
and  Preferred  Ordinary  and  Ordinary  shares.  These  de- 
ductions amount  to  £153,750,  leaving  a  balance  of  £333,518, 
which  we  are  fi'ee  to  deal  with  to-day.  From  that  amount  of 
£333,618  your  directoi's  recommend  the  payment  of  tlie  same 
dividend  as  before,  on  the  Preference  and  on  the  Preferred 
Ordinary,  and  the  same  also  on  the  Ordinary  .shares  as  before, 
viz.  10  per  cent.,  making  with  the  interim  dividend 
8  per  cent,  for  the  year,  and  after  these  deductions, 
which  require  a  sum  o1  £198,750,  a  balance  remains  of 
£134,868  to  be  carried  forward  to  next  year — a  balance 
which,  I  think,  you  will  agr'ee  is,  under  the  present  trying 
circumstances,  a  fairly  substantial  one.  This  year  no  transfer 
has  been  made  to  our  reserve  fund,  nor  is  it  at  all  necessary 
\,hjii  such  a  transfer  should  be  made  in  view  of  the  very 
liberal  transfers  which  have  been  made  in  the  ex- 
ceedingly good  years  which  have  passed,  whereby  the 
very  substantial  sum  of  £1,175.459  has  been  acctmiulated 
under  that  head  of  reserve.  I  dare  say  some  of  you  will 
have  noticed  that  we  have  an  item  in  the  balance  shee* 
which  we  ha"d  not  before  in  the  .ihape  of  a  debit  balance 
of  £405,028,  but  that  is  not  so  bad  as  it  looks  on  the  face 
of  it,  because  the  amount  figuring  as  owing  by  us  to  our 
creditors  is  this  year  substantially  less  than  it  was  a  yeax 
ago.  The  amount  of  debts  owing  by  us  under  that  head 
shows  a  diminution  on  the  year  of  £580,938,  which,  of 
course,  puts  another  complexion  altogether  on  the  debit 
bank  balance,  and  that  bank  balance,  I  am  assured,  will 
justify  itself  in  due  cour.se. 

The  Year's  Dividend. 

I  should  like  to  say  a  word  in  regard  to  the  maintenance 
this  year  of  our  usual  dividend  of  8  per  cent.  You  share- 
holders have  stood  by  us  loyally  during  the  entire  history 
of  our  Association,  and  in  doing  so  you  have  encouraged  us 
to  put  forth  our  best  efforts.  We  recognise  that  a  state 
of  war  on  so  gigantic  a  scale  as  the  present  one  necessarily 
imposes  many  sacrifices  upon  the  entire  community,  in- 
cluding our  shareholders,  both  personal  sacrifices  and  pecu- 
niary sacrifices,  and  inasmuch  as  your  directors  took  the 
opportunity  in  prosperous  times  to  build  up  reserves  of 
various  kinds  at  your  expense — in  other  words,  inasmuch  as 
\our  directors,  having  done  (hat.  in  years  gone  by.  feel 
to-day,  and  have  felt  for  a  long  time,  that  next  to  the 
stability  of  the  Company  the  interests  of  our  sliareholders 
have  the  first  claim  on  our  consideration.  (Cheers.)  That 
being  so,  and  being  well  able  to  pay  this  usual  dividend 
of  8  per  cent.,  we  did  not  hesitate  for  a  moment  as  to  what 
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our  dutv  was  under  the  present  conditions.  (Hear,  hear.)  I 
don't  know  whether  it  is  necessary  for  me  to  reter  to  any 
other  items,  but  probably  some  questions  may  arise  whicii 
may  give  an  opportunity  for  dealmg  with  anything  m  regard 
to  which  additional  inlormation  is  required.  1  won  t  now 
detlin  vou  any  further  but  wUl  move  :  "  1  hat  the  directors- 
report  and  accounts,  as  presented  to  this  meeting  and 
upon  which  a  report  of  the  auditors  has  been  read,  be  and 
the  same  are  hereby  received  and  adopted,  and  I  will  ask 
mv  good  friend  Mt.  McConnel  to  second  that  proposition. 
(Gheers.) 

Vice-Chairman's  Statement. 

Air  John  JlcCoimel,  who  was  loudly  cheered,  seconded 
the'i-e.^olution.  He  said  :  .My  Lord  and  Gentlemen  I  thank 
vou  mv  Lord,  for  the  too  kind  words  you  have  said,  and  i 
must  thank  vo»  all  for  the  extremely  cordial  reception  you 
have  "iveu  lo  his  Lordship's  words.  It  was,  indeed,  an 
extraordinary  experience.  I  do  not  use  the  words  '  trying 
experience,"  because  one  of  the  most  marvellous  things  about 
il  to  me  was  that  the  whole  time  I  was  free,  by  some  inter- 
vention of  Providence,  from  those  feelings  of  personal  alarm 
which  must  be  the  most  cruel  feelings  of  all  under  such 
conditions.  1  am  proud  really  to  have  been  allowed  at  my 
time  of  life— when  I  camiot  do  anything  really  for  the 
country— I  am  proud  to  have  been  assdcieatod  with  some  of 
the  perils  and  sufferings  which  so  many  of  our  friends  and 
relations,  and  all  our  young  men  are  enduring  for  the  sake 
of  their  countrv.  Now,  there  is  another  thing  on  which  1 
must  say  a  word  before  I  proceed  to  tlie  resolution,  and  that 
is  that  I  want  to  join  myself  in  every  way  wiUi  what  his 
Lordship  has  said  about  our  loss  in  the  deatJi  of  our  late 
Vice-Presideut^ilr.  Hector  Christie.  Last  year  1  said  a 
few  words  on  the  occasion  of  his  first  absence — as  far  as  I 
remember— from  our  annual  meeting,  and  I  can  only  repeat 
what  I  then  said,  that  nobody  could  be  a  kinder  friend,  a 
more  loyal  companion,  and  a  more  useful  associate  in  the 
businesss  of  the  Company.  I  regret  his  loss  almost  beyond 
words. 

Efficiency  of  the  Organisation. 

Now  as  regards  the  resolution  to  receive  these  accounts, 
I  have  to  remember  also  that  last  year  I  made  some  remarks 
about  the  position  of  the  Association,  and  1  took  a  view 
of  the  cotton  trade,  which  was  one  of  moderate  expectation, 
as  to  the  possibilities  of  the  profits  to  be  made  in  the  trade — 
not  a  despairing,  but  a  moderate  view— and  I  said  tlien  that 
I  thought  the  Fine  t^pinners'  Association  would,  at  any  raie, 
remain  for  many  years  to  come  at  the  top  of  the  tree  in  the 
cotton  trade.  I  think  the  experience  of  tliis  past  year  has 
been  a  most  trying  experience,  and  sjiows  I  was  right  in 
what  I  said.  l" speak  rather  as  an  outsider  on  this  matter. 
I  remember  when,  I  was  a  boy,  and  used  to  go  to  Scotland, 
the  London  and  North-Western  Railway  Company  at  Tebay 
always  brought  out  an  engine  which  ran  beliind  the  train 
and  gave  it  a  shove  up  the  hill.  Now,  I  am  rather  like  that 
engine,  and  come  out  at  limes  to  give  the  business  a  shove. 
1  am  not,  a  part  of  the  regular  organisation.  I,  therefore, 
can  speak  frankly  to  you  on  what  has  been  done  this  year. 
I  think  it  is  a  most  wonderful  testimonial  to  the  efficiency 
of  the  organisation  of  the  Fine  Spinners'  Association  that 
it  has  been  able  to  weather  this  storm,  not  only  without  any 
very  serious  loss,  but  with  the  making  of  a  great  success 
for  the  future.  I  think  the  thing  that  has  struck  me  the 
most  particularly  has  been  the  adaptability  of  the  Associa- 
tion to  meet  this  very  trying  occ;ision.  The  market,  as  his 
Lordship  has  told  you,  went  directly  opposite  to  what  any 
reasonable  person  would  have  expected,  but  we  were  able, 
owing  to  what  I  may  caU  our  managing  directors'  courage 
and  ability,  to  make  out  of  those  liazards  and  perils  the 
beginnings  of  future  prosperity.  We  were  able  also  m 
another  direction  to  adapt  our  scheme  to  the  changing  con- 
ditions. I  believe  that  in  almost  all  our  mills  we  have 
altered  very  largely,  and  beyond  what  most  of  us  would 
have  believed  possible,  the  kind  of  yarns  we  spin  so  as  to 
make  ourselves  etScient  for  those  particular  occasions  when 
yarns  are  wanted  to  make  goods  required  in  the  countries  of 
our  Allie.<i  and  in  neutral  countries— to  make  the  goods 
required  in  this  period  of  war  rather  than  those  fancy 
articles  required  in  the  times  of  peace  and  comfort. 
The  Mississippi  Plantations. 
I  do  not  know  whether  one  should  not  say  a  word  on 
the  wonderful  work  that  has  been  done  by  the  Fine  Cotton 
Spinners,  in  connection  with  other  people,"  in  the  matter  of 
enlisting  recruits  and  embodying  a  large  portion  of  the  City 
Battalions  of  Manchester.  I  think  tliat  really  those  of  our 
Executive  who  have  taken  an  active  part  in  it  do  deserve 
the  thanks  of  the  whole  community  for  the  energetic  work 
they  have  done  to  idvance  the  cause  of  the  Army  in  this 
pai-t  of  the  country.  (Hear,  hear.)  Now,  I  am  especially 
asked  to  speak  to  you  on  my  visit  to  the  Mississippi.  In 
regard  to  that,  of  course,  one  speaks  under  the  difficulties 
of  the  spoken  words  of  the  past,  and  all  the  words  I  am 
speaking  now  are  as  to  the  future.  1  want  to  convey  to 
you  an  accurate  impression,  neither  too  good  nor  too  bad. 
■There  are  many  good  points,  but  I  found  on  my  visit  this 
time  one  or  two  that  were  not  so  good.  The  worst  one  I 
found  was  that  the  cotton  on  our  estate  had  suffered  from 
the  attacks  of  what  is  known  as  the  boll-weevil,  a  pest  that 
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has  spread  through  a  large  part  of  the  cotton  States  of 
America,  aiwl  will  spread  eventually,  I  have  not  the  slightest 
doubt,  through,  at  any  rate,  the  southern  region,  until  it 
reaches  the  Atlantic  Ocean.  It  would  have  been  very  nice  if, 
in  this  particular  year,  when  our  trials  at  home  were  so 
great,  we  could  have  had  a  large  profit  on  our  Mississippi 
cotton  estates.  I  am  sorry  to  tell  you  we  liave  not  got  a 
large  profit.  We  have  been  "able  to  draw  nothing  from  them 
except  the  interest  on  our  Debentures,  which,  after  all, 
represents  a  fair  return  on  the  total  money  we  have  invested. 
Now,  the  boll-weevU  cannot  stand  a  severe  winter.  We  are 
just  on  the  northern  edge  of  the  area  which  it  infests,  and 
we  thought  we  were  on  the  outside.  It  turned  out,  how- 
ever, that  we  are  just  inside  it.  It  is  only  right  the  share- 
holders should  know  that  feature  of  the  position.  I  do  not 
want  you  to  be  alarmed  about  it,  because  I  do  not  honestly 
think  there  is  any  occasion  for  alarm  from  the  point  of  view 
of  the  shareholders  in  fine  spinning.  I  think  it  is  going  to 
add  a  few  grey  hairs  to  my  own  head,  and  I  think  it  is 
going  to  add  a  few  more  won-ies  to  Mr.  Dixon ;  but  Mr. 
Dixon  loves  worries,  and  that  is  about  the  measure  of  it. 
It  means  a  real  difficulty  we  have  to  deal  with,  but  I  have 
not  the  slightest  doubt  we  can  deal  with  it,  and  deal  with 
it  successfully.  The  next  feature  we  have  to  deal  with  is 
the  fact  that  our  cotton,  which,  roughly  speaking,  we  ex- 
pected would  be  worth  about  12  cents  on  the  plantation, 
was  worth  6.  It  is  a  position  which  must  make  a  difference 
to  a  business  if  the  value  of  its  products  is  divided  by 
half.  That  means  that  you  have  had  a  year  in  which  you 
had  expected  to  have  full  returns,  and  were  working  your 
property  in  the  best  way  to  ensure  its  prosperity.  The 
wages  on  the  estate  were  at  the  full  rate  of  prosperity,  but 
these  have  now  been  reduced,  because  the  whole  of  the  South 
is  suffering  from  a  fall  in  the  prices  of  cotton,  and  the  whoU 
of  the  wages  in  the  cotton  States  of  America  have,  there- 
fore, been  reduced.  We  have  an  extensive  crop  harvested 
at  extremely  low  prices.  It  is  only  fair  to  say  that  we  did 
not  suffer  the  whole  of  that  loss,  because,  owing  to  the 
efficiency  of  the  Association,  and  owing  also,  I  am.  bound  to 
say,  to  the  credit  we  had  at  our  bankers,  and  the  honourable 
and  laudable  way  in  which  our  bankers  realised  their  oppor- 
tunity and  stood  by  us,  helping  ns  when  we  wanted  it_,  we 
wcreable  to  hold  "our  cotton  until  the  prices  had  consider- 
ably improved  again.  So  we  have  not  lost,  as  many  poorer 
planters  have  had  to  do  ;  we  have  not  supplied  the  market 
with  cotton  at  the  lowest  point ;  but  we  have  managed  to 
sell  it  all  at  practically  the  highest  point  of  the  market. 


^1 


/^V;. 


Bell's 

"Three  Nuns" 

Tobacco 

A  pipe  of  really  fine  tobacco  is  the  best  possible 
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We  have,   therefore,   recovered   something,   but  nothing   like 
the  whole  price  -we  should  have  expected. 

Scientific  Cotton  Growing. 

I  think  I  have  said  all  there  is  to  say  about  the  bad 
points,  and  now  we  have  the  good  points.  Last  year  1 
think  his  Lordship  told  you  that  in  the  year  1915  we  should 
be  growing  special  cotton  for  our  own  use  on  this  estate. 
Well,  we  have  14  different  managers,  and  13  of  them  have 
planted  this  cotton,  which  we  have  specially  prepared  for 
our  own  use.  The  other  plantations  are  growmg  cotton 
equally  suitable  for  us,  as  we  have  thought  it  wise  to  have 
two  varieties,  because  of  the  possible  requirements  of  the 
trade,  which  is  for  rather  a  higher  and  also  a  much  more 
prolific  and  in  some  ways  a  better  cotton.  But  I  feel,  as 
far  as  the  boll-weevil  is  concerned,  this  past  winter  has 
been  an  exceptionally  cold  winter,  and  it  is  the  expectation 
of  our  experts  that  we  shall  not  be  very  much  troubled 
this  year  at  any  rate.  A  good  feature  is  that  we  have  got 
a  cotton  estate  practically  in  the  position  of  growing  cotton 
which  we  want.  More  than  that,  we  have  got  an  estate  in  a 
position  where  it  will  begin  to  have  some  name  for  the 
cotton  it  grows,  and  make  considerable  profit  as  years  go 
on  by  having  a  seed  which  other  planters  will  want  to  buy 
from  us  at  prices  higher  than  the  value  of  the  seeds  which 
are  used  for  making  oil  and  cotton  cake.  These  are  two 
good  things  which  have  been  achieved.  As  regards  the 
future  of  our  cotton,  we  are  employing  one  expert  for  no 
other  purpose  than  to  study  the  best  Kinds  of  cotton,  the 
best  way  of  developing  cotton,  and  the  best  way  of  growing 
it  to  produce  the  best  results.  We  employ  a  young  man — 
the  man  we  originally  employed  for  that  pui-pose,  our  head 
man.  Professor  Fox,  was  so  usefully  employed  in  other 
capacities  and  has  given  his  time  to  managing  the  estate, 
and  so  we  employed  a  yomig  man,  who  was  his  assistant, 
to  do  our  statistical  and  experimental  work.  I  should 
like  to  take  the  opportunity  of  saying  publicly,  and  I  want 
to  say  it  very  firmly  and  strongly,  that  there  is  an  entire 
lack  of  real  knowledge  of  scientific  cotton  growing.  In 
America,  all  through  the  great  Agricultural  Department, 
they  have  not  got  the  rudiments  of  knowledge  as  to  how 
cotton  is  to  be  developed  in  any  particular  direction.  And 
here,  in  the  British  Empire,  we  are  trying  to  grow  cotton 
all  through  the  Empire,  and  I  really  honestly  think  we  have 
not  the  beginning  of  a  knowledge  of  the  subject.  While 
there  is  all  this  talk  about  research  being  wanted,  I  am 
quite  sure  research,  pure  research,  the  study  of  principles, 
and  the  practical  study  of  making  money  out  of  it,  is  a 
research  which  ought  to  be  undertaken  by  some  one  of  the 
universities  of  this  country.;  and  I  hope  that,  before  many 
years  are  past,  something  will  be  done  in  that  direction. 
Now,  in  addition  to  what  I  have  said  about  what  I  found 
this  year,  we  .found  last  year  that  drains  ana  ditches  had 
been  made  to  drain  the  country,  and  I  found  this  year  the 
country  was  perfect  as  far  as  that  is  concerned.  I  found  a 
large  drain  had  been  cut  at  great  expense,  and  had  been  fol- 
lowed up  by  our  different  managers  by  cutting  sm.iHer  drains 
into  it  4  or  5  feet  deep.  These  -smaller  drains  run  into  the 
larger  one,  and  the  whole  country  is  in  a  state  of  perfect 
equipment  for  growing  cotton.  The  beauties  of  Nature, 
the  hedges  and  bushes  and  things  of  that  kind,  are  all  gone  ; 
but  we  have  now  a  great  estate,  a  beautiful  property,  well 
planted  with  cotton,  and  the  cotton  springing  up  ready  to 
make  our  crop  this  year.  There  is  another  thing.  During 
the  second  and  third  years  we  suffered  from  Hoods  in  the 
Mississippi.  Now  the  Government  of  the  country  has 
practically  undertaken  to  protect  us  from  floods.  It  has 
built  a  levee — a  great  bank,  the  height  of  this  room  or  more 
— which  keeps  the  Mississippi  within  its  proper  boundaries, 
ai»3  it  is  now  under  control  to  a  much  greater  extent  than 
it  ever  was.  The  Federal  Government  of  the  United  States 
finds  the  money,  and  the  State  of  Mississippi  has  put  for- 
ward its  best  endeavours  and  has  raised  all  round  our 
property  this  hank,  and  T  feel  perfectly  confident  we  shall 
not  have  any  more  trouble  with  Mississippi  floods — at  any 
rate  probably  in  my  life-time. 

The  Management  of  the  Mississippi  Plantation. 

The  last  thing  which  was  satisfiictory,  and  which  T  want 
to  mention,  is  the  question  of  management,  llei'e  again  we 
have  been  working,  I  am  glad  to  say,  under  our  very  ener- 
getic and  capable  head  in  the  Amoncan  Company,  Mr. 
Saltbury,  and  we  have  also  had  from  the,  very  first  our 
really  excellent  manager,  Profes.sor  Fox.  We  have  our  other 
fourteen  or  fifteen  different  managers,  and  we  have  under- 
managers.  On  another  property  adjoining  that  of  the  Fine 
Cotton  Spinners,  in  which  the  "Association  thought  it  advis- 
able to  take  a  small  interest  last  summer,  we  have  also 
most  efficient  managers,  and  we  have  growing  up  in  the 
country  what  you  may  call  an  organised  type  of  men  who 
arc  pulling  well  together,  and  who  are  giving,  one  to  another, 
the  benefit  of  any  knowledge  which  they  have,  and  who  are 
really  becoming  so  efficient  that  even  the  natural  changes 
of  life,  or  the  loss  of  any  one  man,  can  be  borne  as  they 
could  not  liave  been  borne  before.  I  think  1  can  say,  however, 
that  I  came  back  really  very  pleased  indeed  with  our  pro- 
spects on  the  Mississippi.  I  do  not  mean  to  say  we  are  going 
to  get  a  large  profit  in  the  next  few  years.  I  think  it  would 
bo  a  mistake  to  expect  that;  but  we   hope  the  estate  will 


be  profitable.  My  own  belief  is  that  the  profit  will  increase 
year  by  year.  It  will  be  a  few  years,  however,  before  we 
reap  anything  like  the  large  profit  we  have  every  reason 
to  expect  will  result.     (Cheers.) 

The  Chairman  :  Perhaps  it  will  be  convenient,  before 
I  submit  the  resolution  adopting  the  report  and  accounts 
which  I  have  moved  and  Mr.  McConnel  has  seconded  just 
now,  if  you  will  kindly  allow  me  to  interpose  a  resolutiou 
dealing  with  our  late  Vice-Chairman,  to  the  following  effect  : 
"  That  this  meeting  wishes  to  place  on  record  its  deep  regret 
at  the  death  of  its  senior  Vice-Chairman,  Mr.  H.  Christie, 
and   its  syinp.athy  with  his  family." 

All  present  rose,  and  the  resolution  was   adopted. 

The  resolution  approving  the  report  and  accounts  was 
then  put,  and  carried  unanimously. 

The  Chairman  then  moved  the  resolution  declaring  the 
dividends,  which  was  seconded  by  Mr.  W.  Eckersley,  the 
new  Vice-Chairman.  and  carried. 

Re-election  of  Directors. 

i\Ir.  A.  H.  Dixon  moved  the  re-election  of  the  retiring 
directors.  He  said  before  he  moved  the  resolution  be  wished 
to  couple  his  own  name  and  those  of  his  colleagues  on  the 
Executive  Committee  with  the  vote  of  sympathy  that  had 
been  passed  upon  the  death  of  Mr.  Hector  Christie.  He 
had  been  a  source  of  enormous  strength  to  the  Association, 
and  in  losing  him  they  had  lost  a  great  power,  as  well  as 
a  true  friend.  He  wished  also  to  couple  his  name  and  the 
name  of  his  colleagues  with  the  sympathetic  greeting  which 
the  meeting  had  given  to  their  friend  Mr.  McConnel,  and 
to  congratulate  him  upon  his  presence  there  that  day.  In 
his  most  interesting  address  Mr.  McConnel  had  given  them 
a  good  many  points  about  the  estate,  but  he  had  not  told 
them  that  when  the  awful  crisis  was  upon  him,  and  Deatn 
was  staring  him  in  the  face,  he  did  not  forget  to  ensure 
the  safety  of  the  papers  with  regard  to  the  Mississippi 
estate  that  were  so  valuable  to  the  Association.  He  was 
sure  that  they  would  see  from  that  how  much  he  had  the 
estate  at  heart.  (Cheers.)  He  wished  also  to  refer  to  their 
new  Vice-Chairman,  Mr.  Eckersley.  They  would  all  agree 
that  Jlr.  Eckersley,  the  senior  director  of  the  firm  of  Caleb 
Wright  and  Company,  was  a  man  well  known  in  the  .spin- 
ning world,  and  a  very  rigat  .md  proper  person  to  help  in 
the  conduct  of  that  great  aissotiation, 

Mr.  Mar.sden  seconded  the  resolution,  and  it  was  passed, 

Mr.  Eckersley,  in  reply  said  he  had  been  appointed  by 
his  colleagues  to  this  very  high  and  honourahle  position. 
He  knew  there  were  difficulties  connected  with  it,  but  he 
knew  nearly  everyone  on  the  board,  and  would  work  with 
them,  and  do  his  little  part  to  secure  the  success  of  the 
Association. 

On  the  motion  of  Mr.  Bannnster,  seconded  by  Mr.  Hamer, 
Messrs.  Edwin  Guthrie  and  Company,  were  re-elected 
auditors. 

Vote  of  Thanks  to  the  Chairman. 

Mr.  D.  Q.  Henriques  moved  a  vote  of  thanks  to  the 
Chairman,  not  only  for  presiding  over  the  meeting,  but  for 
the  work  he  had  done  during  a  very  difficult  and  arduous 
year. 

"I  think,"  Mr.  Henriques  added,  "we  owe  him.  we 
shareholders,  our  heartiest  thanks,  especially  those  of  us 
who  have  been  a  long  time  with  the  Association."     (Cheers.) 

Mr.    Joseph  Smith  seconded   the  motion. 

Mr.  JFcConnel  put  the  resolution  to  the  meeting  and  it 
was   carried   enthusiastically. 

The  Chairman  :  I  assure  you  I  appreciate  very  highly 
indeed  the  resolution  of  thanks  you  have  been  good  enough 
just  now  to  pass.  It  is  always  a  very  great  pleasure  for  me 
to  attend  these  meetings  of  the  shareholders,  and  it  is  a 
great  pleasure  also  in  the  interval  between  them  for  me 
to  be  associated  with  my  colleagues  on  the  platform.  ^  I 
think  this  Association  has  had  a  splendid  career  since  its 
formation,  and  I  look  forward  to  the  future  with  unidimin- 
ished  confidence  and   hope.     (Cheers.) 


THE  CENTRAL  MINING  AND  INVESTMENT  CORPORA- 
TION, LIMITED. 

The  tenth  ordinary  general  meeting  of  the  Central  Mining 
and  Investment  Corporation,  Limited,  was  held  in  the 
board-room  at  No.  1  London  Wall  Buildings,  E.C.,  on  Thurs- 
day,  May  27,  1915.     Sir  Lionel  Phillips,  Bart.,  presided. 

"The  Secretary  (Mr.  L.  Bliicn)  having  read  the  notice 
convening  the  meeting,  and  also  the  auditors'  report,  the 
Chairman  addres.sed  the  meeting  as  follows  : — 

Gentlemen. — The  report  and  accounts  were  issued  this 
year  somewhat  earlier  than  usual  in  view  of  the  important 
nature  of  the  business  to  l>e  transacted  to-day,  and  they 
have  been  in  the  hands  of  shareholders  for  nearly  a  month. 
I  suppose  it  is  your  desire  to  follow  the  usu.al  practice  of 
taking  them  as  road.  I  will  endeavour  as  briefly  as  possible 
to  de;il  with  the  various  important  matters  with  which  we 
are  concerned  as  shareholders. 

The  Accounts. 

With  regard  to  the  accounts,  it  will  be  seen  that  the 
capital  remains  unchanged.  The  liabilities  at  the  d.atc  of 
closing  the  books  somewhat  exceeded  £3,000,000,  but  it  will 
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be  seen  by  reference  to  the  other  side  of  the  balance  sheet 
that  they  are  more  than  amply  provided  for  in  the  shape  of 
liquid  assets.  The  balance  sheet  has,  as  usual,  been  divided 
under  its  various  headings  in  the  form  approved  of  by  our 
auditors.  Some  comment,  I  notice,  has  been  made  upon  the 
item  of  £35,000  under  the  head  of  "  Bills  Receivable  "  being 
so  much  smaller  than  it  was  last  year,  when  it  figured  at 
£588,000.  The  difference  I  may  say,  is  more  apparent  than 
real.  Giwd  bankers'  bills,  as  everyone  knows,  have  been  less 
plentiful  since  tlie  outbreak  of  war  than  they  were  before, 
and  we  have  adopted  the  policy  of  investing  in  British 
Treasury  bills.  At  the  close  of  the  year  we  had  £610,000 
in  that  "security,  and  it  is  included  with  other  investments 
in  the  item  of  £1,145,0C0,  the  balance  of  which  is  repre- 
sented bv  British,  colonial,  and  foreign  securities  and  Deben- 
tures. 'Cash,  bills,  loans  and  debtors,  all  of  which  are 
good  and  can  be  taken  as  cash,  amount  to  £1,931,000.  The 
only  item  on  the  debit  side  of  the  balance  sheet  to  which 
1  need  refer  is  that  of  £257.000,  being  a  liability  for  amounts 
on  uncalled  shares  and  interests  on  guarantee,  &c.  This 
item  is  in  connection  with  current  business  in  which  we  are 
interested. 

The  Corporation's  Investments. 
With  regard  to  depreciation,  shareholders  will  see  that 
we  have  written  oft  £663,000,  of  which  £500.000  was  pro- 
vided for  in  the  depreciation  reserve  account  last  year,  and 
£163.000  comes  from  the  earnings  of  the  year,  leaving  a 
balance  to  be  carried  forward  of  about  the  same  amount  as 
shown  in  the  previous  year's  balance  sheet.  I  am  bound  to 
say  that  the  items  which  we  have  been  enabled  to  write  off 
in  the  balance  sheet  now  before  you  do  not  constitute  the 
total  depreciation  at  present  prices,  but  I  will  return  to  this 
matter  later.  Perhaps  it  would  be  convenient  at  this  stage 
to  deal  with  the  two  large  items  of  £540,000  and  £177,000, 
items  representing  "  Investments  and  Cash  in  Enemv 
Countries."  The  "item  of  £177,000,  being  the  amount  of 
cash  on  deposit  in  Germany,  was  mostly  due  within  a  day  or 
two  of  the  declaration  of  war,  and  was  destined  to  meet 
dividends  declared  by  mining  companies  payable  at  the 
beginning  of  August.  I  have  assumed  in  my  caiculations  that 
this  item,  which  is  a  cash  loan,  is  not  subject  to  deprecia- 
tion. The  future  can  alone  determine  that.  The  other 
item  of  £540.000  represents  investments,  almost  entirely  in 
State  loans,  and  of  these  by  far  the  major  portion  are 
German  and  Prussian  Ctevernment  stocks.  Half  our  holding 
in  these  latter  was  acquired  in  1908,  the  sum  of  £200. COO 
in  1909,  and  at  the  beginning  of  1914  £50.000.  Taking  into 
account  a  sale  of  £50.000  effected  in  1911,  these  transactions, 
all  of  which  refer  to  the  nominal  amount  of  stock  dealt  with, 
represent  together  £430,000  sterling.  Tlie  balance  of  the 
investment  is  represented  bv  Hungarian  loans  and  Austrian 
Treasury  bonds,  with  a  further  small  sum  of  between  £3.000 
and  £4,000  in  Turkish  Treasury  bonds.  I  have  no  personal 
predilection  for  investments  in  foreign  funds  or  fixed 
deposits,  and  I  need  hardly  say  that  had  it  been  possible 
to  foresee  tlie  devastating  war  from  which  we  are  now  suffer- 
ing, this  disposition  of  funds  would,  I  am  sure,  never  have 
been  made.  Looked  at  from  a  financial  .standpoint  only,  as 
to  yield  of  interest  and  capital  value,  no  exception  could  be 
taken  to  these  investments— in  fact,  it  has  been  generallv 
accepted  as  sound  principle  to  spread  investments  over  as 
wide  an  area  as  possible,  with  due  regard  to  their  financial 
stability,  but  the  circumstances  that  have  since  arisen  show 
the  wisdom  of  investing  as  far  as  iiossible  under  the  flag  of  the 
country  in  which  businesses  are  established.     (Hear,  hear.) 

Strong  Cash  Position. 

PI  OK^'JIn-^^'P/-^  *°  ^'^^  ^^'^^  '°-<^'iy  yo"''  Corporation  owns 
ti,/«3O,0O0  of  British  Treasury  Bills,  which,  together  with 
can  money  and  deposits  with  banks  here,  gives  ns  a  very 
strong  cash  position  of  considerably  over  £2,000,000  sterling. 

Causes  of  Decreased  Profit. 

I  do  not  think  any  useful  purpose  could  be  served  by 
analysing  at  length  the  falling-off  in  the  earnings  as  com- 
pared with  the  previous  year,  but  it  mav  interest  share- 
holders If  I  enumerate  the  chief  causes  of  the  decreased 
K™^iomn  '''^"^<'"^s  <'arned  were  less  by  £42,000,  interest 
Dy  ±,l<i,tXJO,  exchange  and  commissions  were  less,  and  minor 
transactions  unprofitable.  The  profits  derived  from  our  parti- 
cipation m  the  Diamond  Svndicate  and  from  share  operations 
"ere,  of  course,  much  smaller  than  in  1915.  They  have 
been  applied  in  reduction  of  the  book  values  under  those 
headings.  Apart  from  this,  the  operations  of  the  vear 
T^i/f-jl  '"  ^  ^^"^^  ^^°^^  °f  £340,000.  against  a  gross  profit 
■  ot  £473,000  m  the  previous  year,  a  falling-off  of  £133,000, 
which,  in  view  o'  the  circumstances,  is  not  very  surprising. 
I  liave  already  referred  to  the  depreciation  account,  and 
therefore  I  need  not  dilate  further  upon  the  accounts  of  the 
past  year. 

Valnation  of  Assets. 

From  the  standpoint  of  giving  the  greatest  possible 
amount  of  information  to  sharehoUers,  it  is  better  to  make 
an  estimate  of  the  value  of  the  assets  to-day  (as  far  as  it 
IS  possible  to  do  so)  than  to  make  an  elaborate  analysis  of 
the  balance  sheet  and   accounts.     I  have  therefore  been  at 


some  pains  to  discover  the  amount  represented  by  your 
assets  upon  today's  basis  of  quotations,  dealing  always,  it 
must  be  remembered,  with  the  figures  in  the  balance  sheet. 
.Seeing  that  we  have  a  certain  amount  in  unfloated  enter- 
prises in  the  developing  stage,  and  that  it  is  impossible  in 
the  present  situation  to  determine  what  effect  upon  values 
the  War  may  still  have,  I  confess  that  I  place  this  valua- 
tion before  shareholders  with  some  hesitation,  but  I  deem  it 
my  duty  to  show,  as  precisely  and  explicitly  as  possible,  how 
matters  stand  to-day.  In  cash,  bills,  loans,  and  debtors 
there  was  a  sum  of  £1,931,000,  which  may  be  regarded  as 
entirely  good,  and  represents  £4  10.--.  Ud.  per  Central  Mining 
share.  Then  we  had  investments.  Treasury  Bills,  Deben- 
tures, &c.,  in  the  sum  of  £1,145,352,  upon  which  the  depre- 
ciation is  only  about  £23,628,  which  I  have  deducted,  the 
balance  representing  £2  12.s.  9rf.  per  Central  jMining  share. 
With  regard  to  the  item  of  £177,315  "Cash  in  Germany," 
I  have  no  means  of  pronouncing  upon  its  value  to-day.  The 
amount  .should,  as  I  trust  in  time  it  may,  be  recovered  in 
full.  This  item  represents  8s.  4rf.  per  share,  not  taking  into 
account  accumulating  interest.  On  the  investments  in  enemy 
countries  or  with  enemy  banks,  to  which  the  same  remarks 
as  to  accumulating  interest  apply,  I  have  allowed  for  a 
depreciation  of  30  per  cent,  on  such  as  have  no  London 
quotation.  This  item  then  represents  196".  per  Central 
Mining  share.  The  sum  total  of  these  amounts  represents 
£8  11.S.  per  Central  Mining  share. 

South  African  Investments. 

I  now  turn  to  investments  in  South  Africa.  It  is  only 
fair  to  say  that  a  certain  amount  of  appreciation  upon  book 
values  relating  to  a  few  items  has  not  been  taken  into 
account.  With  that  re.servation,  we  possess  there  in  securities 
— consisting  of  quoted  mining  shares,  including  a  substantial 
interest  in  the  De  Beers  Consolidated  ilines,  which  has 
depreciated  abnormally  on  account  of  the  War,  taken  roughly 
at  current  market  prices,  and  properties  in  a  developing  or 
dormant  state  (which  I  may  say  in  passing  represent  about 
one-eighth  of  the  whole) — valued  on  a  conservative  basis, 
£2,869,000,  which  represents  £6  15-?.  per  share  on  Central 
Mining  shares. 

Besides  these  assets  we  liave  shares  in  West  African 
mines,  sundry  interests  in  Africa,  such  as  the  .Sudan  Planta- 
tions and  the  Magadi  Soda  enterprise,  sundry  iiivestnients  in 
America  and  elsewhere,  an  investment  in  Trinidad  oil,  and, 
as  you  know,  an  interest  in  diamonds.  I  wili  refer  to  these 
enterprises  later  on.  All  these  items  together  represent,  after 
allowing  for  depreciation,  a  sum  of  £855,000,  or  £2  Os.  5d. 
per  Central  Jlining  share.  This  brings  the  total  value  of  our 
assets,  roughlv,  to  £17  6.5.  J(/.  per  share,  from  which  must  be 
deducted  £7  "6.«.  3rf.,  representing  our  liabilities,  leaving  a 
balance  of  £10  as  the  present  calculated  value  of  our_  shares. 
(Applause.)  Having  dealt  in  no  sparing  way  with  the 
position  of  the  Company  as  it  stands,  there  is  a  grain  of 
comfort  in  being  able  to  point  out  that,  even  under  to-day  s 
conditions,  our  shares  with  no  small  confidence  may  be  said 
to  be  intrinsically  worth  at  least  £10.  The  market  quotation 
of  a  shade  under  £7  shows  that  there  should  be  a  big  margin 
for  improvement  in  Central  Mining  shares  from  an  investor  s 
standpoint. 

Founder's  Share  Interests  Renounced. 

I  have  no  intention  of  drifting  into  the  realms  of 
prophecy,  and  will  not  therefore  attempt  to  forecast  the 
situation  at  the  end  of  the  War.  The  only  course  open  to 
ns  to  use  a  now  famous,  if  not  very  illuminating  phrase,  is 
to^""wait  and  see."  It  is  possible,  when  peace  is  restored, 
thouc-h  scarcelv  likely,  that  our  investments  may  rapidly 
rise  hi  value.  Be  that  as  it  may,  my  great  anxiety  las  been 
to  render  the  interest  of  every  shareholder  identical.  This, 
as  vou  are  aware,  has  not  been  the  case  m  the  Past,  Wause 
cerlain  directors  are  entitled  to  a  Founder  s  share  of  25  pel 
cent,  of  the  profits  after  5  per  cent,  has  .^^en  paid  As 
stated  in  the  circular  which  was  issued  with  the  Report, 
most  of  the  holders  of  this  right  agreed  to  renounce  it  to 
tTe  Company  without  consideration.  Two  of  the  interested 
p  rsont  ho^Lver,  who  together  held  les.s  than  one-quart^ 
nterest,  did  not  feel  justified  in  presenting  '^  *"  t'^|  ^o^ 
pany,  and  i.  was  arranged  to  pay  them  the  sum  of  £19,C0O 
for  their  rights  and  for  unremunerated  services.  As  the 
board  rJgarSed  the  surrender  of  these  rights  as  of  great 
imnortance,  and  were  anxious  to  be  able  to  offer  them  to 
harel  oTders  at  this  meeting,  and,  moreover  were  not 
•  thorised  under  the  Articles  of  Association  to  pay  this 
;'umZm  the  Company's  funds,  the  matter  was  arranged 
as  set  forth  in  the  circular  referred  to.  ^".'^^.^^[f >  "^"^^^ 
sarv  for  me  to  point  out  to  shareholders  that  rights  of  great 
;Xlial  value 'are  being  handed  over  to  «-  Company  for 
a  comparativelv  small  sura  of  money  I  am  naturally 
anxious,  a.  no"  doubt  are  all  shareholders  to  resume  he 
navment  of  dividends.  The  revenue  from  our  <.outh 
rfrican  investments  alone,  under  normal  conditions  renders 
this  possible,  but,  of  course,  we  cannot  pay  dividends 
a  Ion-  as  he  value  of  our  assets,  aiter  providing  for 
HabHUes,  is  less  than  our  capital,  and  I  regard  the  aboh- 
tfon  of  the  charge  upon  the  profits  as  of  very  great  value  in 
tMs  connection.  °  As  I  have  said  already  it  ^s  impc.Me 
to  day   to  determine   what   the   position   will  be  at   the   con- 
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elusion  of  hostilities,  but  if  at  that  time  the  value  of  the 
assets  shows  that  by  reducing  the  nominal  value  of  our  £12 
share  by  £1  or  £2  the  Company  would  be  in  a  position 
immediately  to  distribute  its  profits,  the  board  would  then 
probably  advise  shareholders  to  follow  that  course.  As  the 
interests  of  all  shareholders  would  then  be  identical,  any 
advice  of  that  description  would  not  be  open  to  the  criticism 
which  the  existence  of  the  lien  would  excite.  As  share- 
liolders  know,  we  cannot  pay  dividends  until  depreciation  is 
made  good,  and  I  should  be  sorry  to  see  the  distribution 
of  protits   deferred. 

Work  at  the  Gold  Mines. 
Happily,  the  work  at  the  gold  mines  has  not  been  seriously 
interfered  with  by  the  War.  Thanks  to  excellent  arrange- 
ments made  between  the  Boards  in  Johannesburg  and  a 
Committee  in  London,  the  necessary  supply  of  commodities 
has  been  secured  at  prices  somewhat  in  advance  of  normal 
rates,  but  without  materially  affecting  working  costs.  The 
arrangement  with  the  Bank  of  England,  too,  for  the  pur- 
chase of  gold  as  produced  is  working  admirably.  That  all 
this  sbould  have  been  accomplished  in  the  face  of  a  great 
European  War,  as  well  as  of  a  rebellion  and  subsequent 
warfare  in  South  Africa,  shows  that  alertness  and  intelli- 
gence have  been  exercised  both  here  and  in  South  Africa. 
General  Botha  and  his  Govemment  responded  loyally  and 
with  alacrity  to  the  call  of  the  Empire.  In  the  first  place 
the  Union  Government  invited  the  British  Government  to 
remove  all  the  troops  stationed  in  South  Africa,  whose  duties 
■were  taken  over  by  the  Union  Defence  Force.  In  addition 
to  this  General  Botha  undertook,  at  the  instance  of  the 
Imperial  authorities,  the  campaign  in  German  South  West 
Africa.  It  is  hardly  within  my  province  to  dwell  upon  the 
masterly  way  in  which  General  Botha  dealt  with  the  rebellion 
that  ensued,  or  to  discuss  the  vigour  and  success  with  which 
he  appears  lo  be  puTsuing  the  campaign  in  German  South 
West  Africa,  but  I  am  bound  to  mention  the  matter  because 
it  is  one  which  must  have  a  serious  effect  upon  the  financial 
situation  in  South  Africa,  and  therefore  to  some  extent  upon 
the  gold  mines  and  the  interests  of  this  Corporation.  Here, 
again,  it  is  impossible  to  gauge  the  situation  as  it  will 
present  itself  at  the  end  of  the  War. 

War  Taxation. 

General  Smuts,  in  his  last  Budget  speech,  stated  that  for 
the  financial  year  ended  March  31,  1915,  the  War  exnenditure 
of  the  Union  Government  had  amounted  to  about  £8,750,000. 
He  estimated  that  for  the  current  year  a  further  sum  of 
about  £7,250.000  would  be  required  for  the  same  purpose, 
though  in  view  of  the  progress  recently  made  in  German 
South  West  Africa  we  may  hope  that  it  will  not  all  be 
spent.  These  sums  are  being  financed  by  loans  from  the 
Imperial  Government.  The  ordinary  revenue  and  expenditure 
for  the  year  to  March  31  last  showed  a  deficit  of  about 
£2.192,000,  due  practically  entirely  to  the  War.  At  present 
it  looks  as  though  £15,000,000  to  £20.000,000  will  be  added 
to  the  public  debt  of  the  Union  of  South  Africa,  owing  to 
the  War.  The  ordinary  revenue  and  expenditure  for  the 
Union's  financial  year  to  March  next  is  estimated  to  show 
on  the  old  basis  of  taxation  a  deficit  of  £2,702,000,  and  this 
is  being  met  without  recourse  to  further  borrowing  by 
emergency  measures,  in  which  are  included  a  special  levy 
upon  the  gold-raining  industry  of  £500,000,  and  the  appro- 
priation of  the  available  portion  of  the  Government's  share 
of  the  Bowaarplaatsen  proceeds,  amounting  to  £343.000. 
South  Africa  and  its  revenue  has  been  very  hard  hit  by  tlie 
War ;  its  diamond  mines  had  to  be  closed  down,  which  meant 
iinmon.se  loss  to  general  trade  and  to  the  revenue,  and  its 
important  cstrich  feather  industry  has  come  to  a  standstill. 
In  one  i-espect  the  owners  of  diamond  mines  are  in  a  better 
position  than  the  ostrich  farmers,  because  the  ostrich  insists 
upon  eating,  which  is  expensive,  and  refuses  16  cease  pro- 
ducing feathers.  The  sad  experience  may  in  the  end  prove  a 
blessing  in  di.sguise  to  the  ostrich  farmer,  because  the 
v.-iluable  land  hitherto,  and  I  think  excessively,  devoted  to 
that  somewliat  precarious  industry  might  produce  very  valu- 
able and  profitable  crops  which,  if  less  sensationally  profitable 
in  good  times,  would  be  highly  remunerative  in  bad  times. 

The  Undeveloped  Gold-bearing  Areas. 

The  extra  burden  imposed  upni  the  mining  industry  in 
the  form  of  the  special  levy  of  £500,000,  to  which  I  have 
referred,  was  cheerfully  borne  under  the  exceptional  circum- 
stances, but  in  South  Africa  it  is  recognisM  that  the  pro- 
portion of  the  revenue  contributed  by  the  gold-mining  indus- 
try is  already  very  great  and  cannot  be  increased  without 
.serious  danger  .of  hampering  the  futher  development  of  that 
industry.  With  wise  administration  the  German  territory, 
which  wo  all  hope  may  be  speedily  added  to  the  possessions  of 
the  Crown,  with  its  diamond  mines  and  grazing  lards,  may 
bo  expected  to  bear  a  share  of  the  cost  of  its  acquisition,  and 
with  the  restoration  of  neace  we  shall  no  doubt  see  a  rapid 
resumption  of  work  in  two  of  the  great  industries  which  are 
referred  to  as  being  closed  down  for  the  time  being.  But 
apart  from  these  resources  of  prosperity  and  revenue,  the 
Union  Government  possesses  large  areas  of   mining  ground, 


particularly  on  the  eastern  side  of  the  Witwatersrand,  the 
working  of  which  is  of  the  utmost  importance  to  the  Union. 
The  gold-bearing  beds  are  known  to  exist  over  a  very  large 
area,  but  unfortunately  they  lie  mostly  at  a  great  depth  from 
the  surface,  and  therefore  immense  capital  outlay  will  be 
necessary  for  their  exploitation.  If  the  yield  per  ton  could 
be  determined  without  an  expenditure  of  large  sums  upon 
shaft-sinking  the  proposition  would  be  simple,  but  unfortu- 
nately in  the  locality  referred  to  gold  is  known  to  be  some- 
what partially  distributed  ;  that  is  to  say,  within  the  large 
area  referred  to,  which  comprises  something  like  80,000  claims, 
there  will  no  doubt  be  some  rich  mines,  there  will  no  doubt 
be  also  some  totally  unpayable  mines,  and  the  discovery  of 
which  are  payable  and  which  are  unpayable  can  alone  be 
determined  by  sinking  shafts.  Boreholes,  particularly  in 
that  locality,  appear  to  afford  rather  illusive  results.  They 
determine  the  presence  of  the  ore  body,  but  do  not  give  any 
reliable  information  as  to  its  value.  It  will  therefore  be 
necessary  for  the  State  to  offer  exceptionally  favouralile  terms 
to  those  who  ai'e  ready  to  risk  the  outlay  of  large  sums 
which  may  be  entirely  lost,  and  it  is  only  by  the  possible 
discovery  of  an  occasional  prize  that  the  venturesome  will 
subscribe  their  money  for  the  possible  disappointment  of  a 
blank.  Moreover,  from  the  standpoint  of  the  State,  it  is  of 
infinitely  greater  importance  to  provide  work  for  a  large 
number  of  persons,  to  attract_,  indeed,  a  larger  population, 
and  to  secure  all  the  benefits  of  increased  industry,  than 
any  share  in  the  profits  from  Crown  land  which  it  might 
obtain.  The  general  profits  tax  of  to-day  and  the  special 
revenue  derived  by  the  Government  from  Crown  property 
are,  of  course,  important  items  in  the  revenue,  but  tiiey  are, 
I  believe,  infinitely  less  important  to  the  progress  of  the 
country  than  the  collective  value  of  customs,  railways,  and 
other  contributors  to  the  .State  coffers  which  is  provided  by 
a  large  population  and  by  the  initial  State,  charges  upon 
machinery  and  plant  requisite  for  the  opening  of  i  ew  mines 
as  well  as  the  continuous  income  which  the  working  of  those 
mines  produces. 

The  Position  of  the  Crown  Mines. 

Having  made  this  digression,  I  will  now  offer  a  few 
remarks  upon  some  of  our  principal  holdings.  Ae  usual,  our 
Consulting  Engineer  has  prepared  statistical  information 
upon  the  various  gold-mining  companies  of  a  very  compre- 
hensive character,  but  there  are,  nevertlielees,  some  matters 
upon  which  no  doubt  shareholders  will  be  glad  to  have 
information.  I  will  make  reference  first  to  the  Crown  Mines, 
in  which  we  have  a  very  large  direct  and  indirect  interest. 
-\11  shareholders,  including  ourselves,  were  very  naturally 
concerned  at  the  material  decline  in  the  monthly  profits  of 
the  mine  towards  the  end  of  last  year,  which  continued 
into  the  first  month  of  the  present  year,  especially  as  one 
of  its  causes  was  a  reduction  in  the  yield  obtained  per  ton 
crushed.  The  yield  was  lower  than  that  anticipated  by  the 
assays  made  in  the  drives,  raises,  and  winzes  surrounding 
bloclcs  of  ore  worked.  Discrepancies  of  this  nature  have 
occurred  from  time  to  time  in  the  mines  of  the  Rand,  but  the 
consistent  non-fulfilment  of  expectations  based  upon  the  assay 
plans,  especially  in  such  a  large  mine  and  over  several  months, 
was  unusual  and  disquieting.  For  economic  reasons  the  ore 
reserves  are  developed  in  consideral  ly  larger  blocks  than  is 
practised  in  most  mines  on  the  Rand.  It  has  the  disad- 
vantage of  affording  less  information  as  to  the  value  of  the 
ore,  but  is  certainly  sound  from  the  worising  standpoint. 
Under  the  circumstances,  it  is  not  to  be  wondered  at  that 
the  Company's  Consulting  Engineer,  in  framing  his  report  at 
the  end  of  1914,  was  very  cautious  in  estimating  the  value  of 
the  ore  reserves,  and  1  think  that  the  value  of  6  dwt.  which 
he  places  upon  the  10,000,000  tons  in  reserve  can  be  looked 
upon  as  a  very  conservative  figure.  Let  me  in  this  connec- 
tion say  that  all  the  diiectors  here  and  our  colleagues  in  South 
Africa  hold  a  very  high  opinion  of  Mr.  Warriner,  the  chief 
oHicer  of  the  Crown  Mines,  and  in  any  remarks  I  am  about 
to  make  no  reflection  is  intended  upon  him  or  upon  any  of 
his  subordinates.  When  month  after  month  the  unsatisfac- 
tory results  continued,  we  felt  it  imperative  to  assist  the 
management  in  their  investigations,  and  we  sent  out  for  that 
purpose  a  London  mining  engineer  of  whose  ability  we_had 
formed  a  favourable  opinion  based  upon  work  he  had  aone 
for  us  in  various  parte  of  the  world.  Everyone  who  has 
had  anything  to  do  with  the  management  of  mines  knows 
what  an  enormous  business  it  is  for  thnso  responsible  to  the 
board  for  the  results.  They  are  faced  with  new  difficulties  and 
problems  almost  daily,  and  are  continuously  engaged  in  the 
study  of  technical  and  dejiartmental  questions.  We  felt, 
therefore,  that  the  assistance  of  an  engineer  untrammelled 
by  any  detail  work  would  jirove  invaluable  to  the  manage- 
ment. I  am  happy  to  say  l.liat  the  yield  and  profits  have 
picked  up  satisfactorily  in  tlie  last  few  months,  and  am 
informed  that  for  the  present  month  equally  good  or  better 
returns  are  anticipated,  so  I  think  we  are  justified  in  con- 
cluding that  the  falling  off  in  profits  was  only  of  a  temporary 
character. 

City  Deep's  Prospects. 

The  City  Deep.  I  am  glad  lo  say,  in  which  wc  are  largely 
interested,  "is  gradually  justifying  our  exjiectations,  and  we 
are  looking  forward  to  further    improvement   in  results  by 
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increaeed  crushing,  i-educed  Avorking  ocisLs,  and  higher  gold 
extraction.  In  connection  with  the  latter  [joint  I  may  men- 
tion that  the  erection  of  a  Butters  slimes  [ilant  has  recently 
been  decided  upon. 

Satisfactory  Operations  at  the  Village  Deep. 
1  think  I  sliiHiid  mention  the  \'illaL;e  Deep,  a  large 
mine  in  whicli  we  have  a  considerable  interest,  which  is 
a  neighbour  of  the  City  Deep  in  the  lower  levels.  The 
operations  of  the  past  year  have  been  very  satisfactory. 
The  ore  developed  during  that  year  shows  a  considerable 
increase  in  value  over  that  of  the  previous  year,  and  the 
profits  permitted  the  payment  of  a  dividend  of  21^  per  cent,, 
as  against  15  per  cent,  for  the  previous  year.  In  the 
Modderfontein  district  shareholders  are  to  be  congratulated 
upon  having  large  interests  in  very  valuable  and  improving 
properties.     I  wish  we  possessed  nothing  less  attractive. 

The  Robinson. 

The  Robinson  Gold  ^lining  Company  is  rapidly  approach- 
ing the  end  of  its  long  and  very  successful  career,  but 
your  Corporation  still  holds  a  very  large  interest  in  that 
locality  in  the  property  of  Booysens  and  the  South  Deeps, 
liimited.  The  negotiations,  which  I  notice  the  Consulting 
Enguieer  reports  as  having  fallen  through  in  that  connec- 
tion, we  have  again  taken  up. 

Ore  Reserves. 

I  do  not  think  it  is  necessary  to  address  the  meeting 
with  further  remarks  upon  our  holdings  in  South  African 
mines,  but  it  may  be  interesting  to  point  out  that  the  lower 
valuation  of  the  ore  reserves  in  the  Crown  llines  already 
referred  to  has  had  an  extraordinary  effect  upon  the  value 
of  the  whole  of  the  ore  reserves  in  the  mines  with  which 
we  are  associated.  ^Mr.  Marriott,  in  his  report,  shows  total 
ore  reserces  in  the  companies  referred  to  of  about 
.35,000,000  tons,  with  a  value  of  29.7.?.  per  ton,  against  an 
average  value  in  1913  of  30.4s.  per  ton.  but  this  apparent 
decrease  in  the  value  of  the  ore  reserves  is  entirely  attri- 
butable to  the  lower  valuation  this  year  of  the  Crowii  Jlines 
reserves,  because  if  we  omit  them  we  find  that,  so  far 
from  there  having  been  a  decrease  in  the  value  of  ore 
reserves  at  the  other  mines,  a  rise  from  31.2s.  in  1913  to 
31,5s.  in  1914  has  taken  place. 

The  individual  reports  of  the  various  Companies  are 
so  full  that  shareholders  who  feel  sufficiently  interested  are 
able  to  follow  their  progress  in  a  manner  which  the  Chair- 
man at  a  meeting  of  this  description  could  not  possibly 
do  without  wearisome  and  superfluous  detail.  Generally 
speaking,  the  results  and  the  prospects  of  all  our  larger 
holdings  in  South  African  mines  give  us  ground  for  con- 
siderable confidence  in  the  investments.     (Hear,  hear.) 

Progress  of  the  Rand  Mining  Industry. 

Before  taking  under  review  other  enterprises  in  which 
we  are  interested,  I  would  venture  to  offer  a  few  remarks 
upon  the  Witwatersrand  and  our  interests  in  South  Africa 
generally.  At  the  recent  annual  meeting  of  the  Chamber 
of  Mmes  at  Johannesburg,  the  President,  ilr.  E.  A.  Wallers, 
line  of  our  joint  managers  there,  gave  a  most  interesting 
address  upon  the  Witwatersrand,  which  I  have  no  doubt 
most  of  our  shareholders  will  have  read.  I  cannot,  of 
course,  traverse  many  of  the  very  interesting  points  with 
which  he  dealt.  It  will  be,  I  am  sure,  a  subject  of  great 
satisfaction  to  you  to  know  that  owing  to  indefatigable 
efforts  on  the  part-  of  managers  and  medical  officers  the 
mortality  in  the  gold  mines  has  decreased  very  satisfac- 
torily. In  1913  the  death-rate  was  22.1  per  thousand,  and 
in  1914  It  fell  to  14.9  per  thousand.  It  is  also  very  gratify- 
ing to  see  that  the  death-rate  from  accidents  has  also  shown 
marked  decrease.  In  1913  it  was  4.5  j.er  thousand,  and 
m  1914  had  fallen  to  3.5  per  thousaml. 

Native  Labour  Supply. 

The  labour  trouble  which  was  acute  at  the  beginning 
of  the  year  was  speedily  overcome,  and  the  supply  of  native 
labour  at  the  moment  is  almost  equal  to  the  mines'  require- 
ments. I  am  bound  to  say  that  this  is  due  in  no  small 
rneasuie  to  the  stoppage  of  the  diamond  mines,  owing  to 
the  Wa,r,  but  nevertheless  we  may  look  for  a  gradual  in- 
crease in  the  native  labour  supply,  due  both  to  increasing 
numbers  of  natives  taking  to  labour  and  to  the  natural 
increase  of  the  native  population,  which  I  think  must  add 
roughly  something  like  25,000  or  30.000  men  annuallv  to 
the  labour  force.  Owing  to  the  extremely  high  death-rate 
among  natives  from  the  tropics,  the  South  African  Govern- 
■  ment  very  properl-  prohibited  the  further  introduction  of 
natives  from  .areas  north  of  latitude  22  south,  but  in  view 
"L*!^*  stride.s  now  being  made  bv  medical  science  and  the 
efficient  research  which  is  being  conducted  in  the  bac- 
tenologic-al  laboratorj'  at  Johannesburu'.  coupled  -with  the 
advance  of  sanitary  science,  it  does  not  at  all  follow  that 
it  may  not  be  possible  to  employ  native  labour  from  the 
tropics  in  the  future  under  satisfactory  conditions  as  to 
health. 

The  World's  Gold  Output. 
As  a  matter  of  general  interest.  T  may  sav  that  the  gold 
output  of  the  world  in   1914   was  £92.000,000,  to   which  the 


Transvaal  contributed  £35,588,000.  The  mines  with  which 
your  Corporation  is  associated  [irodiK'ed  gold  to  the  value  of 
£13,164,000,  equal  to  37  per  cent,  of  the  whole  Transvaal 
output,  but  our  contribution  towards  the  dividends  of  the 
Witwatersrand  Gold  Fields  amounted  to  60  per  cent,  of  the 
whole.  (Hear,  hear.)  It  is  pertiiKut  in  this  connection  to 
call  to  mind  the  enormous  importance  of  the  gold-mining 
industry  to  this  country  and  its  Allies  in  the  present  circum- 
stances. While  om-  enemies  must  rely  entirely  upon  the 
supply  of  gold  which  they  have  been  able  to  accumulate, 
which  must  of  necessity  deci-ease  as  time  goes  on,  this 
country  is  steadily  accumulating  its  stock  through  the  con- 
tinued production  towards  which  the  mines  with  which  we 
are  associated  contribute  such  an  important  share.  (Hear, 
hear.)  This  is  the  greatest  possible  element  of  strength  to 
the  British.  Empire  in  it«  present  struggle.  May  I  say  that 
this  consideration  was  not  absent  from  my  thoughts  in  de- 
ciding to  step  into  the  breach  over  here  during  these 
momentous  times?  (Hear,  hear.)  Lesser  reasons  would  not 
have  been  a  justification  for  being  absent  from  my  place  in 
the  Union  Parliament  during  its  last  session. 

The  Question  of  a  Geneial  Amalgamation. 

A  good  deal  of  discussion  has  taken  place  in  recent  times 
upon  the  subject  of  a  general  amalgamation  of  the  gold  mines. 
Looked  at  puiel'y  as  an  economic  proposition,  I  have  no  hesita- 
tion in  saying  that  considerable  economies  could  be  effected 
if  the  control  of  the  mines  were  vested  in  a  single  body  of 
capable  men,  and  the  interests  of  all  shareholders  were 
rendered  identical  instead  of  continuing  the  present  system 
of  various  and,  in  some  cases,  competing  interests.  I  must 
not  go  fully  into  so  complex  a  subject  to-day,  but  I  venture 
to  say  that,  under  existing  conditions,  general  amalgamation 
is  neither  desirable  nor  practicable.  (Hear,  hear.)_  In  the 
first  place,  we  know  by  our  more  limited  experience  of  uniting 
mines  that  it  takes  a  considerable  time  and  expenditure  of 
capital  before  full  benefits  can  be  manifested.  In  the  second 
place,  we  know  that,  although  an  amalgamation  of  mines 
might  contribute  to  the  ultimate  welfare  of  the  South  Africin 
Government  and  people,  it  would  involve  considerable  hard- 
ship to  the  Witwatersrand  community  in  the  first  instance, 
and  the  political  effect  of  such  a  step  cannot  be  disregarded. 
(Hear,  hear.)  I  am  therefore  of  opinion  that  we  should 
at  present,  anyhow,  dismiss  from  our  minds  so  ambitious  a 
scheme  as  that  of  general  amalgamation.  I  do  not,  however, 
exclude  the  control  by  our  Corporation  of  a  larger  area  than 
is  at  present  under  its  administration. 

The  Future  of  South  Africa. 

I  do  not  propose  to  discuss  directions  in  which  it  may  be 
possible  or  prudent  for  us  to  extend  our  operations,  but  1 
will  say  this,  that  we  ai'e  well  equipped  in  South  Africa,  anu 
misjht  therefore  with  pi-ofit  to  ourselves  and  to  the  owners  of 
certain  other  properties  bring  them  within  the  sphere  of 
our  administration.  GeneraUy  speaking,  I  have  a  predilec- 
tion for  business  in  South  Africa.  I  have  considerable  faith 
in  its  future.  -Is  far  as  the  Witwatersrand  is  concerned,  we 
have  been  intimately  associated  with  it  from  its  discovery. 
We  know  everyone  of  consequence  connected  with  it,  we  have 
a  well-organised  staff  of  engineers  and  administrators  built 
up  over  many  years  with  much  thought  and  infinite  care, 
we  are  familiar  with  the  country  and  its  problems,  its 
Government  and  its  people,  and  we  are  also  well  known. 
When  a  business  is  proposed  to  us  on  the  Witwatersrand  or 
elsewhere  in  South  Africa,  we  have  the  inestimable  advan- 
tage of  either  knowing  or  being  able  to  discover  all  that 
we  want  to  know  about  the  persons  with  whom  it  is  proposed 
to  deal.  That  advantage  we  do  not  possess  in  other  countries. 
While  I  do  not,  of  course,  exclude  operations  outside  South 
Africa,  or,  under  certain  conditions,  in  any  part  of  the 
world,  I  feel  it  right  to  say  that  I  should  like  to  cultivate 
closer  relations  witi  British  houses  of  good  standing  here 
and  elsewhere  in  the  Empire.  I  am  rather  shy  of  agents 
with  alluring  propositions  from  distant  and  foreign  parts  of 
the  world.  Good  business  seldom  travels  far  to  find  sup- 
porters. (Hear,  hear.)  It  is  extremely  difficult  for  anyone 
sent  to  a  new  country  to  gauge  not  only  the  merits  of  the 
business  proposed,  but,  assuming  their  integrity,  the  tempera- 
ment of  the  persons  upon  whom  he  must  rely  materially 
for  information.  Many  a  bad  business  is  done  owing  to  the 
persuasive  eloquence  of  the  person  offering  it.  (Laughter.) 
Apart  from  the  large  areas  belonging  to  the  Government  of 
the  Eastern  Rand,  to  which  I  have  already  referred,  the 
Transvaal  is  a  highly  mineralised  country,  and,  although  iii 
recent  times  prospectors  have  not  found  upon  the  surface 
anything  of  great  interest,  I  do  not  at  all  despair  of  important 
discoveries  being  made.  Ir.  South  Africa  there  are  immense 
beds  of  good  coal,  and  so  industrial  potentialities  are  by  no 
means  negligible.  The  native  population  is  emerging  from 
its  condition  of  pristine  savagery,  and  its  wants  are  growing 
proportionatelv.  "  In  addition  to  industrial  possibilities,  we 
have  in  South'Africa  an  increasing  production  of  wealth  from 
the  sui-face  of  the  land.  I  therefore  hope  that  we  may  still 
be  able  to  do  business  there  with  advantage  to  our  share- 
holders and  to  the  benefit  of  that  country.  As  I  have  already 
indicated,  I  do  not,  of  course,  rule  out  business  m  other 
regions,  but  my  general  experience  has  created  a  preference 
for   business    in  civilised    countries   where  titles   are  secure. 
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where  we  know  the   inhabitants,    and    where   the  climate   is 
temperate  and  salubrious. 

West  African  and  Other  Interests, 

But  I  must  return  again  for  a  few  moments  tn  my  special 
then)e.  VVith  regard  to  our  interests  in  West  Africa,  the 
situation  is  rather  more  favourable  than  it  was  last  year, 
particularly  in  respect  to  Prestea  Block  A.  Limited.  In 
East  Africa  the  operations  of  the  Magadi  Soda  Company 
have  been  much  interfered  with  by  the  War,  and  it  ha's 
been  necessary  to  restrict  them,  I  need  not  make  any 
special  reference  to  the  remarks  of  the  Consulting  Engineer 
with  regard  to  the  Anglo-Colombian  Development  Company 
and  the  ^'atomas  Consolidated  of  California.  An  investi- 
gation is  at  present  being  made  into  the  position  and  prospects 
of  the  Standard  AJcohol  Company.  I  hesitate,  in  the  absence 
of  the  fullest  detail,  to  express  any  opinion  on  the  past 
management  of  this  Company ;  but  I  'can  assure  shareholders 
that  our  board,  with  others  in  England  having  similar 
interests,  is  looking  into  the  matter  with  energy. 

Trinidad  Oil. 

During  the  year  under  review,  active  development  work 
was  continued  on  the  property  of  the  Trinidad  Leaseholds. 
Limited,  in  which  your  Corporation  is  largely  interested,  and 
I  am  pleased  to  inform  you  that  the  results  achieved  have 
been  of  a  most  encouraging  nature.  Eight  wells  have  been 
drilled  on  the  Forest  Reserve  to  date,  and  of  these  seven  are 
yielding  a  satisfactory  output.  The  presence  of  oil  has  been 
established  in  the  remaining  well,  but  drilling  is  not  yet 
completed.  The  directors  of  Trinidad  Lea.seholds  have 
recently  decided  to  proceed  with  the  construction  of  a  pipe 
line  from  the  Forest  Reserve  to  Point  a  Pierre,  a  distance 
of  25  miles.  The  Company  was  successful  in  obtaining 
from  the  Trinidad  Government  a  concession  to  lay  the  pipe 
line  for  appro.ximately  three-quarters  of  its  length  along  the 
Government  Railway,  which  will  mean  a  considerable  saving 
in  capital  expenditure.  As  the  working  capital  provided  at 
the  formation  of  the  Company  was  nearing  exhaustion,  a 
loan  of  £50,000  at  6  per  cent,  jjer  annum  was  arranged.  Of 
this  amount  your  Corporation  undertook  to  furnish  two- 
thirds.  The  total  production  to  date  amounts  approximately 
to  ll.OOO  tons,  after  allowing  for  soakage  and  evaporation. 
Closed  tankage  is  now  on  the  field  in  cour.se  of  erection. 
Some  preliminary  work  undertaken  at  Guayaguayare.  where 
the  Company  has  a  large  area  under  lease,  has  revealed  oil 
of  excellent  quality,  containing  a  high  percentage  of  motor 
spirit.  Operations  are,  however,  at  present  being  confined 
to  Forest  Reserve.  Samples  of  the  latter  oil  have  been  sub- 
mitted to  an  expert  for  analysis,  and  in  his  report  he  lays 
emphasis  upon  its  purity,  and  states  that  the  oil  possesses 
properties  whic"h  render  the  prospect  of  success  in  its  com- 
mercial exploitation  exceedingly  promising. 

Cotton  in  the  Sudan. 

The  Cinporation  availed  themselves  of  an  opportunity 
which  occurred  for  increasing  their  interest  in  the  Sudan 
Plantations  Syndicate,  Limited.  The  prospects  of  the  Syndi- 
cate, the  object  of  which  is  the  cultivation  of  cotton  growing 
in  the  Anglo-Egyptian  Sudan,  are  most  promising.  Negotia- 
tions with  the  Sudan  Government  in  connection  with  the 
contemplated  development  of  the  Gezira  on  an  important 
scale  had  reached  an  advanced  stage,  but  were  temporarily 
suspended  owing  to  the  War.  The  crop  results  for  this  year 
are  excellent,  and  greatly  in  excess  of  last  year's  total.  I 
have  now  finished  my  review. 

Changes  in  the  Directorate. 

Important  changes  in  the  constitution  of  the  board  have 
recently  taken  place.  Death  deprived  us  of  the  assistance  of 
.Mr.  Cliarles  Rube,  who  was  associated  with  the  firm  of 
Wernher,  Beit  &  Co.  from  its  inception,  and  served  the  Cor- 
poration up  to  his  last  illness.  He  will  always  be  warmly 
remembered.  My  old  friend,  Mr.  Friedrich  Eckstein,  on 
account  of,  I  regret  to  say,  indifferent  health,  found  himself 
iniequal  to  the  task  of  occupying  the  chair  any  longer.  I 
need  not  say  that  not  only  does  the  Company  lose  his  valu- 
able services,  but  his  retirement  causes  for  me  a  break  in 
business  relations  of  a  warm  character  extending  over  many 
years.  (Hear,  hear.)  I  regret  to  say  we  have  also  lost  the 
services  of  Mr.  L.  Reyersbach,  who,  in  the  course  of  his 
long  connection  with  my  late  firm  and  with  the  Corporation, 
h<as  done  an  immense  amount  of  valuable  work.  He  retired 
nt  the  same  time  as  Mr.  Eckstein.  I  have  also  to  notify, 
with  great  personal  regret,  the  retirement  of  Mr.  FrancUc, 
whose  intimate  knowledge  of  the  Witwatorsrand,  professional 
attainments,  plejisant  manners,  and  sound  commonsen.se  have 
been  of  great  value  to  the  Corporation.  (Hear,  hear.)  I 
cannot  quarrel  with  his  decision  in  the  circumstances.  I  am 
sure,  on  behalf  of  the  board,  I  may  express  our  grateful 
appreciation  of  the  loyal  support  we  have  received  from  the 
staff  both  in  London  and  in  South  Africa.  As  you  all  know, 
my  association  with  y"'""  affairs  since  the  Company  was 
formed  has  been  almost  exclusively  in  South  Africa.  Con- 
ditions produced  by  the  War  and  by  the  resignations  to  which 
I  have  referred  induced  me  to  shoulder  the  burden  here  for  | 


a  time  anyhow,  and  it  is  upon  that  ground  that  I  have  been 
able  to  investigate  the  condition  of  affairs  from  rather  a 
detached  standpoint. 

The  Future. 

Perhaps,  in  conclusion,  it  would  interest  shareholders  for 
me  to  .say  a  word  or  two  about  the  future.  Mr.  Schumacher, 
out  able  colleague  in  South  Africa,  who  intends  shortly  to 
take  up  his  residence  here,  will,  I  am  pleased  to  say,  still 
give  us  hie  services  on  the  board.  Perhaps  it  may  be  well 
for  me  to  say,  in  these  times,  that  he  was  born  iii  England 
and  educated  at  a  great  public  school  in  this  country.  I 
may  add  that  he  is  a  keen  sportsman  and  a  great  supporter 
of  British  rifle  shooting.  (Applause.)  It  is  our  intention, 
however,  to  strengthen  our  administration  here  by  the 
inclusion  of  one  or  more  able  men  on  the  board,  and  I  am 
actively  engaged  in  this  direction,  particularly  as,  you  will 
remember,  I  assumed  the  Chairmanship  for  the  time  being 
only.  It  seems  to  me  that  such  services  as  I  may  still  be 
able  to  render  to  the  Corjioration  are  needed  perhaps  more 
in  South  Africa  than  here.  This  aspect  of  the  matter,  how- 
ever, 1  am  sure,  shareholders  will  not  wish  me  to  enlarge 
upon  to-day.  The  reference  is  only  made  to  indicate  the 
intention  to  strengthen  the  organisation  at  the  top  and  with 
younger  blood  to  provide  for  the  future.  On  taking  the 
chair  I  realised  the  advisability  of  preparing  at  once  for  the 
future,  and  with  the  assistance  and  generosity  of  my  friends 
and  colleagues  have  arranged  for  the  surrender  of  the  25  per 
cent,  share  in  the  profits,  which  ie  subject  to  your  con- 
firmation to-day.  The  completion  by  ynu  of  this  transaction, 
together  with  the  proposed  alterations  to  the  articles  of  asso- 
ciation con.sequent  upon  it,  will  identify  the  interests  of  all 
shareholders.  I  have  endeavoured  to  show  the  present  value 
of  our  shares,  but  wish  I  could  go  further  and  enlighten 
you  as  to  the  position  at  the  end  of  the  War.  I  hope  I  have 
made  myself  clear.  My  desire  has  been  to  take  shareholders 
into  my  confidence,  and  I  fear  in  doing  so  I  have  already 
trespassed  at  great  length  upon  your  patience. 

I  now  beg  to  move  the  adoption  of  the  report  and 
accounts.     (Loud  applause.) 

Mr.  Georges  Roidiot,  in  seconding  the  resolution,  ex- 
pressed the  regret  of  his  two  French  colleagues  at  their 
inability  to  attend  the  present  meeting,  and  explained  that 
both  had  been  mobUised,  one>  in  tiie  Diplomatic  Service 
and  the  other  at  the  Front,  and  that  they  hoped  under  the 
circumstances  their  absence  would  be  excused. 

Mr.  F.  J.  Dormer  :  Mr.  Chairman,  may  I  be  permitted  to 
say  how  rejoiced  I  am  to  see  you  occupying  the  chair  to-day 
and  to  notice  how  completely  you  have  recovered  from  the 
very  serious  attack  of  which  you  were  the  victim  in  South 
Africa  ?  Your  presence  in  the  chair  greatly  tempers  the 
regret  which  I  am  sure  we  all  must  feel  at  the  wrench  to 
which  you  have  made  reference  in  your  speech  in  connection 
with  the  loss  of  the  services  of  Jlr.  F.  Eckstein,  who  was 
valued,  I  think,  by  the  general  body  of  shareholders  as 
highly  as  anybody  in  that  position  could  be. 

The  Chairman,  in  replying  to  Mr.  Herming,  explained 
that  the  payment  of  the  sum  of  £19,000  to  two  of  the 
participating  directors  would,  as  already  stated  in  the  special 
circular,  have  the  effect  of  abolishing  the  participating  direc- 
tors' share  in  the  profits  in  the  future.  He  added  that  the 
payment  was  also  to  be  considered  as  recognition  of  services 
rendered  in  the  past  without  remuneration. 

The  report  and  accounts  were  thereupon  adopted. 

The  Chairman  :  I  now  move  that  Mr.  Georges  Rouliot 
(who  retires  by  rotation)  be  and  he  is  hereby  re-elected  a 
non-participating  director  of  the  Company. 

Mr.  Frank  Robinow  :  I  have  much  pleasure  in  seconding 
the  resolution. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  :  I  also  move  that  Mr.  T.  .T.  Milner,  who 
has  been  aiipointed  to  a  seat  on  the  lv)ai'd  as  from  Feb- 
ruary 4,  1915,  and  who  retires  in  accoidance  with  the  articles 
of  association,  be  and  he  is  hereby  re-elected  a  non-participat- 
ing director  of  the  Company. 

Mr.  J.  fi.  Bergson  seconde<l  this  resolution  and  it  was 
nnaniimously  iidopted. 

On  the  motion  of  Mr.  ,1.  L.  Bergson,  seconded  by  Mr. 
A.  W.  Rogers,  Messrs.  Cooper  Brothers  and  Company  were 
reappointed  auditors  of  the  Company  until  the  next  ordinary 
general  meeting  at  the  same  remuneration  as  before. 

The  Chairman  :  I  now  beg  to  move  that  the  payment  of 
the  sum  of  £19,000  to  two  of  the  participating  directors  in 
consideration  of  the  cancellation  of  their  rights  as  such 
participating  directors  be  and  the  same  is  hereby  approved. 

^Ir.  R.  T.  Bayliss  seconded  the  resolution,  which  was 
dulv  carried. 

The  Chairman  :  I  now  move  that  the  articles  of  associa- 
tion of  the  Company  be  altered  in  the  manner  set  out  in  the 
notice  convening  Uie  meeting,  with  the  exception  that  the 
name  of  Mr.  Max  Francke  be  deleted  from  new  article 
No.  84.  .  . 

Mr.  Otto  Beit  seconded  the  resolution,  and  it  was  carriea 
unanimously.  , 

The  Chairman  :  I  ehould  like  to  notify  you  that  trie 
resolution  which  you  have  just  passed  will  be  submitted  Wr 
confirmation    as    a    speeial    resolution    to    an    extraordinary 
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general   meeting  of   the    Company,   to    be  held  on  Friday, 
June  11,  1915. 

At  the  suggestion  of  the  Chairman,  a  donation  of  250 
guineas  to  the  funds  of  the  British  Red  Cross  Society  «as 
unanimously  approved. 

Vote  of  Thanks  to  Chairman. 

Mr.  R.  T.  Bayliss  :  Gentlemen,  I  beg  to  move  a  vote  of 
thanks  to  the  Chairman  for  his  very  frank  and  interesting 
address.  In  doing  so  I  should  like  to  associate  myself  with 
my  friend,  Mr.  Dormer,  in  congratulating  Sir  Lionel  on  his 
complete  recovery  from  the  effects  of  the  insane  attempt 
made  upon  his  life.  (Hear,  hear.)  He  follows  in  the  <hair 
two  eminent  men,  in  whom.  I  am  sure,  we  all  had  the 
greatest  confidence,  and  I  fee!  certain  that  that  confidence 
will  be  fully  extended  to  our  present  Chairman.     (Applause.) 

Mr.  .'^trakosch  seconded  the  vote,  which  was  accorded 
amid  applause. 

The  Chairman  having  suitably  acknowledged  the  compli- 
ment,  the  proceedings  terminated. 
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THE  CITY  EQUITABLE   FIRE    INSURANCE  CO.,  LTD. 
Steady  Progress. 

The  si.tth  annual  general  meeting  of  the  shareholders  of 
the  City  Equitable  Fire  Insurance  Compan\-,  Limited,  was 
held  at  the  offices  of  the  Companv,  38  Old  Jewry,  London, 
E.C.,  on  Thursday,  ilay  20,  1915." 

Sir  David  Burnett,  IJart.  (the  Chairman),  presided,  and 
the  other  directors  present  were  the  Hon.  Arthur  Maurice 
Robert  Bingham,  Sir  Douglas  Dawson,  G.C.V.O.,  C.il.G., 
Henry  Ralph  Grenside.  Esq.,  the  Right  Hon.  the  Earl  of 
March,  M.V.O.,  and  the  Right  Hon.   Lord  Ribblesdale,  P.C. 

The  Secretary  having  read  the  notice  convening  the  meet- 
ing. 

The  Chairman  said  :  Gentlemen, — The  report  is  the  sixth 
report  and  balance  sheet.  As  you  will  see,  the  premiums 
for  the  period  under  review,  fourteen  months,  amount  to 
£154,085  11.--.  The  amount  of  claims  paid  and  outstanding 
amount  to  £80.043  l.v.  3(/.,  showing  a  ratio  of  51.95  per  cent. 
The  commissions  which  have  been  paid  in  respect  of  the 
bnsmess  amount  to  £41.290  6.--.  5rf.,  showing  a  ratio  of  26.80 
per  cent.  The  expenses  of  management  "^for  the  fourteen 
months  are  £6,617  15.-'.  lb?.,  showing  a  ratio  of  4.30  per  cent. 
The  profits  for  the  period  under  review  amount  to 
£12,278  13.-'.  III.,  and  after  providing  for  directors'  fees  and 
adding  to  these  profits  the  amount  brought  forward  from  the 
previous  accounts,  there  remains  a  credit  balance  of 
£18,725  15.';.  7f/.  Your  directors  recommend  the  pavment  of 
a  dividend  of  9;/.  per  share,  which  will  absorb  £1.875.  Thev 
further  advise  that  £5,000  be  place<l  to  the  additional  re- 
serve fund,  which  will  now  amount  to  £20,000,  and  will 
l^^yi*^  balance  to  be  carried  forward  to  the  next  accounts  of 
£11,850  15.V.  7rl. 

The  Investments. 

The  investments  amount  to  £50,722  14.v\  4(/.  These  in- 
vestments have  been  taken  at  market  value  on  December  31, 
•J  J  "  mvestment  reserve  fund  of  £5.000  has  been  pro- 
vided for  any  loss  on  these  securities.  They  are  all  high- 
class  investments,  and  there  is  no  anticipation  that  we  shall 
have  to  realise  these  funds.  Should  it  be  necessary  to  do 
so,  however,  I  think  it  will  be  found  that  the  sum  set 
aside  for  depreciation  will  be  amply  sufficient  to  meet  any 
r.loTo'!''^-  '^^^  outstanding  premiums  amount  to 
fi.  fu  ?  '  *"''  ^^^  '^'■^^^  '"  lia'"'  to  £5.644  l.s.  lOr/.  On 
the  other  side  of  the  accounts,  we  have  the  fire  insurance 
lund,  being  reserve  for  unexpired  risks,  of  £47,770  8.--.  5(/.. 
ana  we  are  advised  by  our  General  Manager  that  this  sum. 
which  repre.sents  40  per  cent,  of  the  unexpired  risks,  is  the 
usual  reserve  required  by  tariff  offices,  and  is  amply  suffi- 
cient tor  the  purpose.  We  have,  therefore,  provided  an 
ample  reserve  in  accordance  with  the  usual  procedure  of 
insurance  companies  in  the  sum  of  £47,770  &.  5rf.,  and  to 
Ih-  (,""•*'"  P™'''<l''d  an  additional  reserve  of  £15.000, 
fSnni^A  -fu"  P'*''-^  ^^'^^'^  accounts  to-day,  will  amount  to 
T^  Vi,'  •'^*'  «ee"is  to  be  a  vei-y  substantial  amount, 
inen  there  is  the  investment  reserve  "of  £5.000  and  the  sum 
Ti,  i?-,  Sr^P"-'"  *°  '"""■>■  forward  to  the  next  accounts— 
Pfi'^^T  'in.  ^^■'-  7rf.-and  we  have  cash  in  hand 
i.o,D^<t  i*  lUrf.  After  some  few  further  remarks  the  Chair- 
man closed  his  speech  by  saying  that  the  directors  thought 
„vL!"  .r  °  ""f  Company  would  be  a  bright  one.  At  'all 
e\ents,  thev  would  do  all  they  could  to  render  it  so. 

I  ne   auditors    report,   which   was   in    the   ordinary   form, 
.  «as  duly  read,   and    the   report  and   arrnunts    were    adopted 
unanimouslv. 

Division  of  Profits  between  Ordinary  and  Preference 
Shaieholders, 

hnllil?'*'  .'J'^j^'-ings  of  the  Preference  and  Ordinary  share- 
iZ  J  I  r  ^°  consider  a  proposal  for  the  modification  of 
r,»rt,v-,:"f-  °'.'he  two  classes  of  shares  in  relation  to  their 
Acc.r^'^  ?  '"  ^^^  P'"*^'^  °f  the  Company,  were  then  held. 
Ik,,.  I  i/  *"®  •'^'■'"^  °f  the  prospectus  the  Preference 
Hivfj  ^^  !  ''f'^  entitled  to  a  fixed  cumulative  preferential 
ril»  1  ^'  ''"'  "'«  °f  ^  P"  cent,  per  annum  on  the 
lapiiai  paid  up,  and  one-fifth  of  the  surplus  divisible  profits. 


feS'  W  Tu"  S^T"^  ^^'^.  ^•"'  have  the  effect  of  pre- 
serving    for   the   Preference   shareholders   their    6    per  cent 

one  h.i?  fh  ■"■■■  ^^;='^'^holders  each  cla.ss  of  share  will  receive 
one-half  the   surplus  divisible   jirofits 

The  Chairman  (Sir  David  Burnett)  at  the  meeting  of  the 
Preference  shareholders  stated  that  he  thought  the  arrange- 
ment an  equitable  one.  The  benefit,  so  far  as  the  Ordinary 
^hnvt°M"''  r?  ^°".^""^d.  ^^'^^  that  when  the  Preferen.'e 
shaieholders  had  received  their  6  per  cent,  cumulative  divi- 
dend the  Ordinary  shareholders  would   receive  a  like  sum  as 

r  ff^i^'^^'V*^"''  ^^^"^^^  '^^■'^  "•"**  a  gai"  to  the  Ordinary 
shareholders,  because  they  did  not  come  into  a  dividend  in 
that   way   mider  the  terms  of  the  prospectus.     The   gain  to 

he  Preference  shareholders  was  that,  instead  of  being  en- 
titled  to  one-fifth  of  the  surplus  profits  by  way  of  bonus, 
they  would  receive  one-half,  and  the  Ordinary  shareholders 
would  be  entitled  to  the  other  half.  The  Chairman  further 
rem,irked  that  this  arrangement  appeared  to  him  to  be  a 
good  one  111  so  far  as  it  prevented  any  clashing  of  interests 
in  the  building  up  of  a  reserve  fund.  The  reserve  fund, 
created  out  of  the  surplus  profits,  would  belong  equally  to 
each  class  of  .shares,  whereas  previously  one  class  being 
entitled  only  to  one-fifth  of  the  profits  might  wish  for  a 
creation  of  the  larger  reserve  than  the  other  class  of  share- 
holder who  would  be  entitled  to  four-fitths  of  the  gross 
profits.  He  said  :  "We  do  not  want  to  have  two  classes 
of  shareholders,  one  class  wanting  to  get  as  much  out  of  the 
t^ompany  as  quickly  as  possible,  and  the  other  wanting  quite 
the  reverse  " 

.\t  the  meeting  of  the  Ordinary  shareholders  the  Chair- 
man invited  Mr.  E.  G.  Mansell  to  make  a  few  remarks. 
The  General  Manager's  Views. 
Mr.  Mansell  said  :  Gentlemen,— I  have  been  a.sked  to  say 
a  few  words  to  you  in  reference  to  the  present  position  and 
future  prospects  of  this  Company.  From  the  balance  sheet 
and  accounts  which  you  have  had  submitted  to  you,  you 
will  see  that  the  income  of  the  Company  has  increased  from 
£83,000  for  the  year  1913  to  £154,000  for  the  period  under 
review,  and  after  due  appreciation  has  been  taken  for  a 
reserve  of  40  per  cent,  of  the  unexpired  portion  of  the 
increased  income,  a  custom  adopte<l  by  all  the  leading  fire 
insurance  companies,  a  profit  is  shown  of  over  £12,000. 
This  very  substantial  increase  in  the  income  and  profit  is 
due  to  the  opportunity  which  has  been  afforded  this  Company 
by  the  unfortunate  European  War  of  obtaining  valuable 
treaty  interests  which  had'  previously  been  held  by  German 
and  Austrian  companies.     To  meet  the  further  expansion  of 
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should  the  demand  for 
Dunlop  Tyres  exceed 
the  supply  unless  your 
fellow- motorists  have 
proved  to  their  satis- 
faction that  Dunlop  cov- 
ers and  tubes  are  practi- 
cally and  financially  the 
safest  proposition  ?  Our 
output  is  huge,  and 
ever  growing,  and  yet, 
like  Oliver  Twist,  the 
public    asks     for     more 

PUNLOPS 

"The  tyres  that  taught 
the  Trade." 

Dunlop  Rubber  Co.  Ld., 
Founders  of  the  Pneu- 
matic Tyre  Industry' 
throughout   the  World, 

Aston  Cross,  Birmingham 
LONDON  :  14  Regent  Street 
S.W.  ;  146  Clerkcnwell  Koad, 
E.C.  ;  and  Priory  Woiks, 
Belsize  Road,  Kilburn,   N.W. 
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the  business  it  was  necessary  that  fresh  capital  should  be 
raised,  and  it  is  with  extreme  gratification  that  I  am  in  a 
position  to-day  to  inform  you  that  since  the  subscribed 
capital  of  the  Company  was  increased  from  £50,000  to 
£250,000  further  valuable  contracts  are  already  being  entered 
into,  which  will  have  the  effect  of  very  considerably  increas- 
ing the  income  of  the  Company,  and  I  feel  sure  that  at 
future  annual  meetings  your  directors  wiU  be  able  to  report 
a  constant  and  substantial  increase  in  the  Company's  annual 
income  and  corresponding  profits.  The  position  of  the  City 
Equitable  in  the  insurance  world  is  now,  after  an  existence 
of  over  six  years,  very  firmly  established,  and  with  the 
larger  resources  which  it  now  has  I  have  every  reason  to 
anticipate  that  with  the  continuance  of  the  careful  policy 
which  has  always  been  adopted  the  Company  will  continue 
to  grow  both  in  size  and  importance  and  be  recognised  as 
the  principal  reinsurance  office  in  the  kingdom.  Holding  the 
responsible  position  of  General  Manager  to  your  Company,  I 
may  perhaps  be  allowed  to  express  my  appreciation  of  the 
alteration  in  the  status  of  both  classes  ot  shares  to  which 
your  agreement  is  being  asked,  whereby  the  divisible  profits 
of  the  Company  will  in  future  be  more  equally  distributed 
between  the  Ordinary  and  Preference  shareholders.  It  is  to 
my  mind  a  fact  of  much  importance  that  the  interests  of 
the  Company  should  be  held  more  equally  by  all  classes  of 
shareholders.  In  this  respect,  therefore,  I  consider  that  the 
improvement  in  the  position  of  the  Preference  shareholders 
will  have  the  effect  of  ervhancing  the  value  of  both  classes  of 
shares. 

The  Chairman  then  moved  the  resolution  increasing  the 
divisible  surplus  to  the  Preference  shareholders  from  20  per 
cent,  to  50  per  cent,  after  the  payment  to  the  Ordinary, 
shareholders  of  an  amount  equal  to  the  6  per  cent,  pre- 
ferential dividend  already  -secured  to  the  Preference  share- 
holders, which  was  duly  seconded  and  carried  unanimously. 
The  meeting  terminated  with  a  vote  of  thanks  to  the 
Chairman. 


earning  rate  of  £4  2s.  per  cent.     Our  total  funds,   you  will 
see,  were  increased  during  the  year  by  £941,651. 

Capital  Values. 

As  regards  the  bearing  on   capital   values  of  this  terrible 
War  of  attrition,  I  have,  for  yooi-  satisfaction  and  my  own, 
had    the    Stock    Exchange    values,    including    all   terminable 
bonds,   gone  into  as  at  30th   ultimo   stringently  and  with  as 
much  accuracy  as  possible,  and   I   know  it  will  interest  you 
to  learn  that  £200,000  covers  the  War  shrinkage.     As  I  have 
already  mentioned,   we   were  at  the    close   of  1913  fortunate 
in   the   fact  that  our  Stock   Exchange    securities    stood   only 
£100.000  below   the  values  at  June  1911,  our  last   quinquen- 
nial valuation  date,  so  that  the  total  shrinkage.  War  and  pre- 
War,  represents  less  than  2^   per  cent,  viewed  as  a  ratio  nf 
our  entire  funds  of  just   on   £13,000,000.     Viewing  the  year 
1914    simply   from  the  standpoint   of  the    prosperity   of  this 
great  institution,  I  think  you  will  agree  that  we  have  fared 
relatively  well,  and  that  I  was  justified  at  the  outset  of  my 
remarks  in  speaking  of  our  accounts  as  affording  ground  for 
confidence  and    satisfaction.     It   is   no   light   achievement  in 
such    a    year  to  have  transacted   in   the   Uniite<l   Kingdom   a 
business   actually  larger  than  our  own  previoiis  great  record 
at  a  cost  less  than  our  previous  record   of  rigid  economy.     I 
have  been  glancing  at  one  of  our  General  Manager's  numerous 
War    publications,   and  am  struck  by  the   soundness  of   the 
advice  that,    subject,  of  course,  to  the  paramount  claims  of 
War  finance,   it  would  seem  to  be  a  wise  policy  on  the  part 
of  the  average  private  investor  to  forget  temporarily  all  about 
ordinary   forms  of  accumulation,  and  to  apply  every  possible 
pound    towards    life  insurance,   as    the  one  direct  means  of 
creating  capital  at  such  a  time   for  the  protection  of  depen- 
dents, and  also  as  a  means  of  couniteracting  the  War  shrink- 
age   of     existing     investments.       That     is    good     advice    to 
yourselves  in  the  direction  of  further  life  insurance,  and   I 
hope  also  you  will  not  fail  to   pass  it  on  to  all   friends  who 
ought,  like  your-selves,  to  enjoy  the  comfort  of  a  substantial 
Norwich  Union  policy  in  this  time  of  stress. 


NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

The  one  hundred  and  seventh  annual  general  meeting  was 
held  at  Norwich  on  May  26.  The  President  (Mr.  Haynes  S. 
Robinson),  in  the  course  of  his  address,  said  :  I  do  not 
propose  to  trouble  you  with  any  general  remarks  on  the 
European  situation,  or  to  attempt  to  forecast  what  may  yet 
be  in  store  for  the  nation  or  for  its  financial  institutions. 
All  I  will  say  is  that  I  believe  no  group  of  financial 
institutions  in  the  world  is  better  equipped  than  the  great 
life  offices  of  the  United  Kingdom  to  meet  the  most  severe 
of  strains.  Reserve  strength  and  caution  have  been  the 
watchwords  of  offices  such  as  the  Norwich  Union.  We  have 
been  told  that  in  reserving  for  our  liabilities  on  the  basis  of 
valuation  at  2j'per  cent,  we  have  been  going  too  far  in  the 
direction  of  caution,  but  you  will  agree  that  at  a  time  such 
as  we  are  now  passing  through  we  have  our  reward  in  the 
confidence  shown  by  the  insuring  and  investing  public. 

Increased  Nev  Business. 

Coming  now  to  the  report  and  accounts  before  you,  these, 
I  think,  afford  ground  for  quiet  confidenice  and  relative 
■satisfaction.  Keeping  in  view  the  financial  and  commercial 
paralysis  of  the  later  months  of  1914,  and  also  bearing  in 
mind  the  large  number  of  our  field  workers — our  younger 
branch  managers,  inspectors,  and  agents — who  have  so 
devotedly  given  their  services  to  the  country,  one  might  have 
expecte<l  to  find  our  new  business  figures,  in  common  with 
those  of  almo.st  all  other  offices,  far  short  of  our  notable 
record  of  1913.  Instead  of  that  you  will  notice  that  our 
home  net  total  of  new  business  was  the  splendid  figure  of 
£2,857,193— actually  £62,455  more  than  the  record  of  1913. 
That  speaks  volumes  for  the  soundness  of  the  position  in 
which  our  organisationi  stood  at  the  outbreak  of  the  War, 
and  also  for  the  esteem  in  which  the  Society  is  held  by  the 
thoughtful  insuring  public. 

Decline  in  the  Expense  Ratio. 
I  am  sure  it  will  be  a  satisfaction  to  you  to  know  that 
the  expense  ratio  of  the  life  section  of  our  fund  is  no  less 
than  1^  per  cent,  below  that  of  1913.  Our  business  has 
always  been  conducted  with  rigid  economy,  having  due  regard 
to  the  relative  volume  of  now  business  transacted  year  by 
year.  You  will  .see  that  the  amount  of  claims  paid  and 
outstanding,  though  well  within  expectation,  is  definitely 
greater  than  that  of  1913.  It  is  right  to  say  that  War  claims 
do  not  account  for  the  full  difference.  As  a  matter  of  fact 
they  amounted  to  £54,000.  Our  experience  for  1912  had 
been  specially  fortunate,  while  that  for  1913  was  even  more 
so,  with  the  result  thiit  1  thought  it  well  to  warn  you  la.st 
year  that  the  law  of  average  must  before  long  a.s.sert  itself, 
as  we  could  not  expect  such  striking  good  fortune  to  con- 
tinue uninterrupted  year  by  year.  As  regards  1915  up  to 
d.ate,  you  will  be  interested  to  hear  that  the  total  of  cl.aims, 
even  including  those  arising  from  the  War,  is  lighter  than  it 
was  this  time  last  year.  Coming  to  our  interest  earning  for 
the  year,  the  return  on  the  entire  funds,  including  all  unpro- 
ductive assets,  was,  you  will  see,  £4  7f.  6(1.  per  cent.,  as 
against  £4  6?.  4f7.  per  cent,  for  1913,  before  deduction  of 
income  tax.  The  latter  strain  is  bound,  I  fear,  for  a  long 
time  to  be  iu  evidence.    For  1914   it  reduced  the  effective 


INDIA   GENERAL   NAVIGATION  AND   RAILWAY 
COMPANY.  LIMITED. 

The  annual  ordinary  general  meeting  of  the  shareholders  of 
the  India  General  Navigation  ai'id  Railway  Company, 
Limited,  was  held  on  May  26  at  the  offices.  Orient  House, 
New  Broad  Street,  E.G.,  Mr.  A.  Sinison  (Chairman  of  the 
Company)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  Kilburn, 
Brown  and  Co.)  having  read  the  notice  convening  the  meet- 
ing and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — With  your  consent  I 
will  take  the  report  as  read.  When  I  had  the  pleasure  of 
presiding  at  the  general  meeting  about  this  time  last  year, 
I  remarked  upon  the  steady  forward  progress  the  Company 
had  made  for  several  years  successively  and  the  annually 
increased  dividends  we  had  been  able  to  recommend  to  you. 
But  when  stating,  further  on  in  my  address,  that  it  was  too 
early  to  hazard  a  guess  as  to  how  we  were  likely  to  fare 
later  in  the  year,  I  little  thought  that  we  were  so  soon  to 
be  plunged  into  the  greatest  and  cruellest  war  the  world  has 
ever  witnessed,  and  that  we  should  see  our  trade  seriously 
hampered  by  the  presence  of  active  enemy  war  vessels  in 
the  Bay  ot  Bengal. 

The  Year's  Results. 
Such,  however,  has  been  our  experience,  and  our  freight 
earnings  in  consequence  during  the  second  half-year  fell  oft 
by  Rs.ll,ir,191,  or  nearly  £75,C0C,  as  compared  with  the 
same  period  of  1913.  Our  net  profit  for  the  year  is  only 
£41,974  10.1.  4r/.,  against  £118,380  the  previous  year,  a 
decrease  of  £76,405.  Fortunately,  last  year  we  placed  the 
large  sum  of  £63,829  to  reserve  and  carried  forward  £19,063. 
We' think  that  in  a  time  like  the  present,  when  everyone  i-s 
having  to  make  substantial  sacrifices  of  income  in  the 
national  cause,  it  behoves  us  not  to  withhold  profits  beyond 
what  is  essential  for  the  efficient  working  and  maintenance 
of  the  Company's  property,  and  we  therefore,  after  pro- 
viding £64,185  for  the  usual  full  depreciation,  and  replenish- 
ing the  reserve  funds  by  the  same  amount  that  they  liavo 
had  to  disburse,  recommend  the  declaration  of  a  dividend 
on  tlie  Ordinary  shares  of  6  per  cent.  In  the  untoward 
and  difficult  circumstances  in  which  ws  have  been  placed 
we  trust  that  shareholders  will  be  satisfied  with  tins  distri- 
bution—one,  I  mav  add,  we  have  thought  it  fair  and  riglit 
to  recommend  to"  you,  notwithstanding  the  f''^'''' ,'7*,n','l'" 
financial  position  is  not  so  goo<l  as  it  was  at  the  end  ot  lyio. 
Wo  have"  had  to  complete  a  building  programme  previously 
embarked  upon  and  to  pay  for  block  during  1914  to  the 
.amount  of  about  £212,000,  while,  as  already  pointed  cut, 
our  receipts  diminished  by  £75.000.  The  Company,  there- 
fore, as  you  will  see  by  the  accounts,  exhibits  a  consider- 
ably increase<l  growth  of  floating  dpbt--a  condition  1  ain 
glad  to  say,  I  regard  as  a  parsing  one.  Bills  payable  have 
increased  by  £107,000  and  loans  by  £57,000. 
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Renewal  of  Debentaies. 

The  £134,375  u£  4^;^  Debentures  lull  due  uu 
June  30,  and  the  managing  agents  in  India  have  made 
arrano-ements  for  their  repayment  by  means  of  a  renewal 
issue"  bearing  5  per  cent,  interest.  In  addition  to 
this  we  look  forward  to  a  steady  return  to  normal  freight 
earnings,  which  already  in  the  current  ye.ir  shows  promise 
of  realisation.  Our  earnings  by  our  last  telegi'aphic  advices 
are  about  Rs.80,000  ahead  of  the  same  time  last  year,  and 
though  a  deficiency  of  ocean  freight  is  still  seriously  ham- 
pering export  business,  inland  trade  seems  to  be  fairly 
active^  The  profit  realised  by  the  Jlymensingh-Jaganathganj 
Railway  was  £4,147  9s.  2(1.  better,  including  the  item  of 
£1,601  6*.  2(1.,  which  I  referred  to  in  my  speech  last  year, 
and  which  was  held  in  suspense.  Tlie  Sylhet  Lime  Com- 
panv  suffered,  like  nearly  all  other  industrial  enterprises, 
but"was  still  able  to  pay  its  usual  dividend  of  8  per  cent. 
Other  items  in  the  accounts  I  should,  perhaps,  refer  to  are 
Debenture  purchase,  which  shows  an  increase  of  £4,356; 
stores,  spare  gear,  and  coal,  an  increase  of  £18,756,  owing 
mainly  to  stores  for  construction  purposes ;  freight  bills 
unpaid,  somewhat  higher  than  usual.  Cash,  of  course,  for 
the  time  being  is  deficient,  but  normal  and  increased  earn- 
ings should  react  favourably  upon  the  financial  position. 
The  item  of  interest  is  naturally  high,  finance  during  war 
conditions  being  more  costly  than  usual.  On  the  whole,  I 
think  we  may  in  the  circumstances  congratulate  ourselves 
that  we  have  not  suffered  more  than  we  have,  for  we  have 
paid  our  way,  provided  full  depreciation,  income  tax,  con- 
tribution to  provident  fund,  and  all  exceptional  outlay,  and 
while  your  property  has  been  maintained  unimpaired,  besides 
paying  the  usual  5  per  cent,  on  the  Preference  shares  we  are 
able  to  distribute  6  per  cent,  on  the  Ordinary  shares,  free  of 
income  tax.     (Hear,  hear.) 

Value  of  the  Fleet. 
The  market  value  of  your  fleet,  I  may  point  out,  is  con- 
siderably higher  than  its  book  value,  for  not  only  have  a 
considerable  number  of  vessels — namely,  59  steamers  and 
57  flats — been  written  down  to  scrap  value,  although  all  in 
first-class  working  order,  but,  the  prices  of  material  and  labour 
having  risen,  replacement  could  not  be  effected  under  an 
increase  in  cost  of  25  to  30  per  cent.  The  repairs  of  the  fleet 
have  been  rather  more  satisfactory  than  in  1913,  100  dockings 
having  been  made  instead  of  only  87,  and  the  Company's 
steamers  are  all  well  up  to  the  mark.  In  the  meantime,  not- 
withstanding our  set-back,  trade  in  India  generally  is  steadily 
expanding,  and  crops  promise  to  be  abundant.  VVe  are  pre- 
pared to  deal  with  a  large  trade  of  transport,  and  may,  I 
think,  look  forward  hopefully  to  the  future,  as  in  normal 
times  our  steadily  growing  tonnage  should  find  full  employ- 
ment. Our  staff  in  India  has,  as  usual,  gone  through  much 
strenuous  work,  and  has  done  it  efficiently  and  to  our  entire 
satisfaction.  You  will  thus,  I  am  sure,  approve  of  my  record- 
ing your  appreciation  thereof  with  that  of  the  board.  (Hear, 
hear.)  Before  putting  the  resolution  for  the  adoption  of  the 
report  and  accounts  and  the  declaration  of  the  dividend,  I 
shall  be  very  glad  to  answer  any  questions  that  shareholders 
may  wish  to  put  to  me  to  the  best  of  my  ability. 

No  questions  being  asked,  the  Chairman  formally  moved  : 
"  That  the  report  and  accounts,  as  presented,  for  the  year 
ended  December  31,  1914,  be  and  are  hereby  adopted,  and 
the  following  dividends  be  declared,  free  of  income  tax,  to 
shareholders  now  standing  on  the  register,  namely — On  the 
Preference  or  'A'  shares,  21  per  cent.,  making  5  per  cent. 
for  the  year,  and  on  the  Ordinary,  or  '  B  '  shares,  3^  per 
cent.,  making  6  per  cent,  for  the  year." 

Mr.  G.  C.  Kilby  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  next  moved  the  re-election  of  Mr.  G.  C. 
Kilby,  the  retiring  director,  remarking  that  he  had  a  large 
stake  in  the  Company  and  always  took  a  great  interest  in  its 
affairs. 

Colonel  John  M.  Denny  seconded  the  motion,  which  was 
unanimously  agreed  to. 

_  On  the  motion  of  Mr.  E.  A.  Greathed,  seconded  by  Mr. 
W.  Crawford,  Messrs.  W.  A.  Browne  and  Co.  (London)  and 
Messrs.  Lovelock  and  Lewes  and  Messrs.  Meugens,  King 
and  Co.  (Calcutta)  were  reappointed  auditors. 

Sir  Charles  Cuffe  proposed  a  hearty  vote  of  thanks  to  the 
directors  for  their  services  during  the  past  year.  He  thought 
the  report  was  most  satisfactory,  considering  all  the  circum- 
stances. 

Colonel  A.  Porter  seconded  the  motion,  which  was  unani- 
mously adopted. 

The  Chairman  briefly  acknowledged  the  compliment,  and 
the  proceedings  then  terminated. 


SAN  SEBASTIAN  NITRATE  COMPANY,  LIMITED. 

The  twenty-sixth  amiual  general  meeting  was  held  on 
May  27  at  Winchester  House,  E.C.,  Mr.  E.  F.  Harrington 
(the    Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Our  trading  profit  last  year  was  the 
very  small  one  of  £102  3s.  2d.,  and  after  providing  for 
London  expenses.  Debenture  interest  and  income  tax,  there 
is  an  adverse  balance  of  £4,785  13?.  lOrf.  From  this  we 
deduct  the  amount  of  £1,696  7j.  3rf.  brought  forward  from 


1913,  thus  leaving  a  net  debit  balance  of  £3,089  6s.  Id.  on 
profit  and  loss  account.  Up  till  August  last  our  oficina  was 
producing  nitrate  at  a  reasonablo  cost,  taking  into  con- 
sideration the  high  scale  of  wages  demanded  by  workmen 
in  Chile,  and  we  had  made  sale  contracts  at  a  price  which 
left  us  a  fair  margin  of  jjrolit.  The  outbreak  of  war  was 
immediately  followed  by  a  heavy  reduction  in  demand  for 
nitrate,  and  prices  fell  to  a  point  where  it  was  quite  impas- 
sible for  us  to  hope  to  make  a  profit.  At  the  commence- 
ment of  the  War  we  had  unsold  stocks  of  nitrate  on  hand  of 
about  88,000  qtls. ,  and  as  our  financial  resources  were  none 
too  ample  we  had  to  follow  the  example  of  many  other 
nitrate  producers  and  obtain  a  temporary  loan  from  the 
Cliileaii  Government  on  the  security  of  our  stocks.  In  the 
course  of  time  the  loan  had  to  be  repaid,  and  other  obliga- 
tions connected  with  the  busir.e.-is  had  to  be  met.  We  were, 
therefore,  in  the  position  of  lieing  compelled  to  realise  the 
nitrate  for  what  it  would  fetch.  The  sale  provided  us  with 
funds,  it  is  true,  but,  unfortunately,  it  wiped  out  nearly 
all  the  profit  we  had  made  in  the  earlier  part  of  the  year. 
While  on  the  subject  of  finance  I  might  refer  to  the  clause 
in  the  directors'  report  which  explains  that  the  first  instal- 
ment ot  Debenture  redemption  due  on  January  1  last  has 
been  postponed  by  agreement  with  the  holders  of  the  bonds. 
In  all  human  probability  the  security  for  the  bondholders  is 
as  good  to  day  as  it  w'as  before  the  War,  for  we  have  not  yet 
taken  anything  out  of  the  newly  acquired  "Aragon"  grounds. 
Our  next  obligation  in  respect  of  Debenture  service,  namely, 
the  half-year's  interest,  falls  due  on  July  1  next,  and  we 
should  have  no  difficulty  in  attending  to  this,  nor  to  the 
following  payment  in  January  1915.  Perhaps  I  ought  to 
say  at  this  point  that,  as  the  oficina  is  closed,  expenses  on 
the  coast  have  been  reduced  to  a  minimum  consistent  with 
the  siifety  and  maintenance  of  the  property.  A  brief  refer- 
ence to  the  general  nitrate  jiosition  will,  perhaps,  not  be 
without  interest.  Prices  have  fluctuated  considerably  since 
the  War.  They  fell  steadily  from  August  to  Januai"y  and 
reached  their  lowest  in  the  latter  month,  when  Ss.  8d.  per 
quintal  f.o.b.  was  quoted.  Values  subsequently  improved 
to  about  6.«.  l^d.  per  quintal,  as  compared  with  7s.  2d. 
before  the  War.  The  coast  stocks  in  August  last  amounted 
to  about  815,000  tons,  and  they  are  now  estimated  at  about 
985, COO  tons,  thus  showing  that  cessation  of  manufacture 
has  prevented  a  top-heavy  position.  Demand  has,  of  course, 
fallen  off  enonnously,  as  the  following  figui'es  of  shipments 
.serve  to  show  : — 

August,  1913,     AiiRust,  1914, 

to  April,  1914     to  April,  1915 

Tons  Tons 

To  Europe  anrl  Egypt      1,678,000  481,000 

To  Uuited  States,  4c 486,000  407,000 

Nitrate  being  an  aj-ticle  of  necessity,  it  will,  of  course,  be 
in  demand  immediately  peace  comes  about,  for,  whatever 
else  happens,  agriculture  must  go  on  so  long  as  the  world 
supports  its  population.  Agriculture  depends  for  its  success 
in  many  countries  on  the  employment  of  a  suitable  fertiliser, 
and  of  all  known  chemical  manures  I  suppose  nitrate  of 
soda  is  the  most  efficient.  We  shall  probably  have  to  exer- 
cise patience,  however,  because  until  the  War  comes  to  an 
end  demand  cannot  be  expected  to  reach  a  normal  level. 
In  the  meantime,  you  will  be  interested  to  know  that  the 
United  States  consumption  sliows  a  large  increase,  and 
countries  hitherto  supplied  by  transhipments  from  Hamburg, 
Bremen,  and  other  Continental  centres  are  now  taking  their 
requirements  direct  from  English  and  Chilean  producers. 
On  the  whole,  the  industry  has  withstood  the  results  of  this 
unexpected  War  exceedingly  well.  Immediately  peace  comes 
the  machinery  for  carrying  on  the  industry  will  be  ready  to 
put  in  motion.  Pending  the  reopening  of  our  oficina,  we 
have  authorised  our  West  Coast  people  to  collect  raw 
material  in  the  Pampa,  in  order  that  we  may  have  ready  to 
hand  the  requisite  basis  for  rapid  and  economical  manufac- 
ture of  nitrate. 

Mr.  Edgar  Howe  seconded  the  motion,  which  was  carried 
»naniniously. 

ALIANZA  COMPANY,  LIMITED. 

The  twelfth  annual  general  meeting  was  held  on  May  27  at 
Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Herbert  C.  Gibbs  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  suppose  that  the  nitrate  industry  has  been 
more  disastrously  affected  by  the  War  than  almost  any  other, 
and  therefore  you  will  not  have  been  surprised  to  see  from 
the  report  that  we  have  been  compelled  to  close  both  our 
oficinas  and  that  the  net  profit  for  the  year  had  fallen  to 
£41,406,  as  against  a  profit  for  the  previous  year  of  £168,608. 
In  further  explanation  of  this  result  I  may  add  that  not 
only  did  we  produce  438,000  quintals  less,  as  compared  with 
the  previous  year,  but  that  the  average  sale  price  was  about 
lOrl.  less  and  the  costs  were  about  ^d.  more.  With  regard 
to  other  items  in  the  profit  and  loss  account,  you  will  notice 
that  the  Debenture  interest  is  about  £1,500  less  than  last 
year,  while  income  tax  is  about  £7,000  more.  In  the 
balance  sheet  itself  there  is  not  much  to  which  I  need  call 
attention,  though,  of  course,  some  of  the  figures  on  the  credit 
side  are  much  reduced  from  last  year  owing  to  the  fact  that 
the  oficinas  were  closed ;  thus  stocks  and  stores,  including 
nitrate  in  oficina  and  port,  figure  at  about  £43,000  lees  than 
last   vear ;    therefore,    assuming   that   we   held   an   average 


552 


THE    STATIST. 


[May  29,  1915. 


amovmt  of  stocks  and  stores  on  December  31,  1913,  our  cash 
assets  would  have  been  43, COO  less  on  December  31,  1914,  if 
w*!  had  not  closed  our  oficinas.  In  other  words,  this 
deficiency  of  stocks  and  stores  will  have  to  be  made  good 
when  our  oficinas  are  again  in  full  work.  I  may  add  here 
that  our  available  cash  was  somewhat  reduced  in  1914  owing 
to  the  fact  that  the  dividends  paid  away  during  that  year 
exceeded  the  profits  and  depreciation  fund,  and  that  we  in- 
curred a  capital  expenditure  of  some  £12,000  for  the  com- 
pletion of  Bellavista  and  the  electrification,  &c.,  of  Aliauza. 
.Moreover,  we  are  still  incurring  a  <-ertain  amount  of  unpro- 
ductive expenditure  in  Alianza,  on  the  upkeep  of  that  oficiua 
during  .stoppage,  and  also  we  are  incurring  expenditure  which 
■will  not  be  immediately  productive  by  employing  some  150 
of  our  old  hands  in  extracting  caliche  at  Alianza,  which  lies 
some  way  below  the  surface,  and  which  at  ordinary  wages 
it  would  not  have  paid  us  to  extract.  This  is  very  useful 
work,  for  it  means  that  we  are  availing  ourselves  of  the 
present  depression  and  low  wages  to  increase  the  ultimate 
productiveness  of  the  Alianza  ground.s.  There  is  another 
question  to  which  you  may  possibly  require  an  answer,  and 
that  is,  why  did  we  close  the  oficinas  in  October  and  Decem- 
ber and  then  open  one  of  them  again  in  a  little  more  than 
four  months?  and  why,  if  we  reopened  one  oficina,  did  we 
not  reopen  the  other  at  the  same  time  ?  The  answers  to  these 
questions  are  that  in  October  the  price  of  nitrate  had  fallen 
to  about  6-^-.  which  price  did  not,  in  our  opinion,  give  an 
adequate  return  for  the  Alianza  production,  and  in  December 
the  price  fell  further  to  about  5.«.  9'!.,  at  which  even  the 
new  oficina  Bellavista  could  not  obtain  an  adequate  return  : 
and  as,  to  speak  perfectly  frankly,  we  were  quite  unable  to 
make  any  reliable  forecast  as  to  the  future,  we  decided  to 
discontinue  throwing  nitrate  away  by  producing  and  .selling 
at  these  prices.  By  April  of  this  year,  owing  partly  to  the 
unexpectedly  gre.it  demand  for  explosives,  the  price  of 
nitrate  rose,  and  refined  nitrate  commanded  a  considerable 
premium.  We,  therefore,  decided  to  reopen  our  cheapest 
jn'oducing  oficina  and  produce  tliereiu  refined  nitrate,  after 
securing  the  price  by  selling  all  the  production  which  would 
be  available  for  export  during  the  current  year.  The  advan- 
tage of  having  one  oficina  in  full  work  is  very  great,  because 
it  enables  us  to  keep  a  staff  together  and,  therefore,  makes 
it  much  easier  to  reopen  the  other  oficina  when  a  suitable 
opportunity  occurs.  You  must  understand,  however,  that 
the  rise  in  price  caused  a  good  many  other  oficinas  to  reopen, 
and  this  will  mean  a  material  increase  in  production  .and  a 
corresponding  demand  for  labour,  and  the  board  decided 
that,  until  they  could  see  what  effect  on  the  price  would  be 
produced  by  the  increased  production  and  what  effect  on  the 
labour  market  would  be  produced  by  the  demand  for  labour, 
it  would  be  unwise  to  accentuate  these  disturbing  factors  by 
reopening  a  large  place  like  Alianza  ;  for,  even  if  we  could 
sell  ahead,  our  "estimates  of  profit  might  be  upset  by  an 
increase  of  costs,  and  we  might  be  forced  to  close  the  oficina 


again. 

iNIr.  ,T.    I.   8mail  seconded  the  motion,   which  wa 


carried 


TRUST  AND  LOAN  OF  CANADA. 

The  annual  general  meeting  of  shareholders  of  the  Tru.st 
and  Loani  Company  of  Canada  was  held  on  May  27  at  the 
offices,  7  Great  Winchester  Street,  E.C.,  the  Hon.  Sidney 
Peel  (the  President)  in  the  chair. 

The    Secretary    (Mr.    N.    M.    Dudgeon)    having    read    the 
notice  convening  tlio  meeting  and  the  report  of  the  auditors. 
The    President  said  :   Our  gross   revenue   for   the   year  is 
£283,612,  a  decrease  of  £563  m  the  previous  year.     Our  net 
revenue  is  £123,546,  a  decrease  of  £225.     Our  working  ex- 
penses have  been   reduced  by    £189.       We  propose,   in    the 
circumstances,    to    pay   the   same    dividend    as    last    year — 
namely,    9   per   cent.,    free   of    income   tax.     Our    statutory 
reserve  fun<l  stands  at  nearly  £420.000  and  our  special  reserve 
f«n<I    at    £120.000.    showing    between   them    an    increase    of 
£51.500.     (Hear,  hear.)     Our  investments  in  Canada,  for  the 
first  time  for  several  years,  show  a  decrease  of  about  £47,000. 
Our   arrears   of   interest,  at   $149,279,    sh')w   an   increase  of 
nearly  $100,000,  or  about  £20,000.     You   will  also  see  in  the 
balance  sheet  a  new  heading  under  investments  in  Canada — 
namely,   interest  added   to  mortgages,  amounting   to  .$18,528. 
or   just  over  £3,000.     This  item  refers  to   cx<eptional    cases 
of  borroweis,  whose  interest   would   be  in    arrear  if  we   h^id 
not   made    a    special    arrangement   with   them   by   whiih   the 
interest — that  is.  the  amount  they  were  in  airear — was  added 
to  the   total   of   their   loan.     That   is   not  at    all    a    practice 
that   I   approve  of,  and   it  is  only  done  in  exceptional   cases, 
and    in   exceptional   times,   and   in   cases   where  the   .security 
which   the   borrower   has   to  offer  is   in  excess   of    twice   the 
.amount  'jf  the  loan  as  consolidated.     There  is  another  item 
in    the   balance   sheet    to  which    I   must  call    attention,    and 
that   is   the  amomit  of  <ash  in  hand.     You   will   see  that   at 
;March    31   the  cash   in  hand    wag   about    £125,000.     'J'hat    is 
not  because  wo  cannot  employ  our  money  in  Can.ada,  because 
wo  could  employ   it  very   well,   but  it   is  entirely  to  promote 
our  own   safety   and   to   have  a   reserve   here    against    any 
obligations  that  may   fall  due.     I   think  you  will  regard   it 
as    a    symptom    of   strength   that,    at  the   end    of   the  first 
eight  months  of  War,  we  were  able  to  meet  all  our  obliga- 


tions and  have  £125,000  in  hand.  (Hear,  hear.)  I  may  say 
that  our  position  is  even  stronger  now  and  is  getting  stronger 
every  day.  I  do  not  think  anybody  could  have  anticipated 
so  satisfactory  a  position  at  the  end  of  vpiy  nearly  ten 
months  of  war. 

Adverse  Conditions  in  Canada. 
We  have,  of  course,  a  certain  increase  in  our  arrears. 
The  causes  of  these  arrears  in  Canada  are  not  entirely  due  to 
the  War.  The  crop  of  1914  in  Canada  was  a  light  one.  It 
was  a  very  dry  year  in  some  places,  and  in  some  cases  theie 
was  an  almost  total  failure  of  the  crop.  Then,  of  course, 
we  were  already  in  Canada,  as  I  explained  last  year,  in  the 
throes  of  a  reaction  from  land  speculation  which  had  been 
going  on  in  the  West.  It  did  not  affect  us  much,  but  in 
a  few  cases  I  have  no  doubt  we  felt  the  effects.  Then  some 
of  the  provinces  of  Canada  h.a<l  a  moratorium  in  the  early 
part  of  the  War,  imder  which  people  wei'e  allowed  not  to 
pay  their  debts,  and  even  among  so  prosperous  and  honest  a 
class  of  people  as  our  borrowers  in  Canada  there  were  still 
a  few  people  who  either  from  necessity  or  something  else 
could  not  resist  not  jiaying  their  debts  when  they  had  the 
legal  sanction  of  their  provincial  Parliament  to  do  so:  but  I 
should  like  to  say  as  a  tribute  to  them  that  it  is  extraordinary 
how  few  of  them  did  take  advantage  of  the  local  moratoria. 
Above  all,  you  have  .as  a  cause  of  arrears  the  .general  tight- 
ness of  money  and  the  cessation  of  loaning  caused  by  the 
War.  Other  people  have  been  drawing  in  their  horns,  and 
that  makes  a  tightness  all  round.  As  for  those  arrears,  I  do 
not  thing  we  shall  suffer  any  loss  eventually.  We  have 
carefully  examined  every  case  and.  though  in  these  times 
one  does  not  like  to  prophesy  about  individual  debts,  yet  I 
think  we  shall  not  suffer,  and,  in  any  case,  it  we  weie  to 
lose  the  whole  of  these  .arrears.  I  should  like  to  call  your 
attention  to  the  fact  that  the  total  amount  of  the  arrears  of 
interest  is  only  a  little  more  than  one-half  of  what  we  have 
put  to  reserve  this  year. 

The  Future. 
As  to  the  future,  you  cann<it  expei  t  us  to  jnake  such  large 
profits  in  war  time  as  we  have  made  in  the  past.  You  have 
to  take  precautions,  and  that  means  keeping  a  certain  amount 
of  your  money  unemployed  ;  you  have  to  keep  cash  in  hand 
at  your  bankers.  We  have  taken  these  precautions  and, 
therefore,  I  anticipate  a  certain  falling  off  in  the  profits, 
but,  humanly  speaking,  1  do  not  expect  the  profits  to  fall  off 
to  any  extent  which  would  begin  to  have  an  effect  upon  our 
jiresent  rate  of  dividend.  Our  present  rate  of  dividend  has 
been  so  extremely  moderate  compared  with  what  we  could 
have  paid,  and  the  amounts  we  have  been  initting  to  reserve 
have  been  so  large  each  year  that  we  are  able  to  contem- 
plate with  equanimity  the  conditions  arising  out  of  War.  I 
cannot  say  more  than  that  as  to  the  strength  of  the  Com- 
pany,  but  I  think  I  can  say  from  the  experience  we  have 
had  in  this  Company  during  the  last  ten  months  of  the 
position  in  Canada,  of  the  position  of  our  borrowers,  and 
also  of  the  position  of  our  lenders  in  this  country,  that  if 
the  British  Enipire  holds  together  as  I,  for  one,  have  no 
doubt  whatever  it  will,  this  Company  will  hold  together 
along  with  it;  but  if  the  British  Empire  does  not  hold 
together,  then  this  Company  might  continue  to  last,  but  I 
am  sure  no  one  of  its  shareholders  would  care  whether  it 
did  or  not.  (Hear,  hear.)  The  President  comludcd  by 
moving  the  adoption  of  the  repoit  and  accounts. 

Lord  Stratheden  and  Campbell  seconded  the  motioi 
was  carried  unanimously. 

The  meeting  close<l  with   a  vote  of  thanks  to   Ih 
m.an,  directors,  and  staff. 


which 
Chair- 


BATAVIA  PLANTATION  INVESTMENTS,  LIMITED. 

Thk  third  annual  general  meetm-  \v:is  helil  on  Mav  27  at 
23  Suffolk  Street,  Pall  Mall,  S.W.,  Mr.  G.  St.  Lawrence 
Mowbray  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts.  Said  ;  We  have  the  pleasure  to-day  of  asking  you 
to  confirm  a  dividend,  which  will  make  15  per  cent,  for  this 
year,  and  it  will  be  the  third  year  in  succession  since  the 
foundation  of  the  Company  that  we  have  been  enahlcil  to 
nraUc  a  distribution  at  that  rate. 

Investments  in  the  Dutch  Indies. 

In  our  pros|icctus,  issued  in  1912.  we  anticip;ited  a  return 
from  our  Dutdi  indies  investments  in  the  three  years— 
1912-14— of  some  £82,000;  in  actual  fact  our  receipts  from 
those  undertakings  exceeded  £102.000,  and  the  three  under- 
takings, in  addition,  have  been  able  to  devote  surplus  profits 
to  the  extent  of  nearly  £28,000  to  extending  their  estates. 
Our  income  from  those  investments  for  the  past  year  has 
been  £6,700  in  excess  of  that  for  the  year  1913.  In  addition, 
tlie  Medansche  Company  has  been  able  to  extend  its  Sumatra 
estate  by  the  purcha.se  of  138  acres  of  rubber,  three  and  four 
years  old,  jiart  of  which  will  be  tappable  this  year,  and  to 
pay  for  that  extension  out  of  its  current  year's  revenue,  in 
addition  to  increasing  its  dividend  distribution  from  70  per 
cent,  to  100  per  cent.  The  carry-forw\ard  of  the  Companies, 
treating  them  together,  is  £8,500  in  excess  of  the  amount 
brought  in.     The  crop  estimates  for  last  year  were  430,000  lb. 
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and  the  actual  result  was  over  560,000  lb.  of  dry  rubber.  I 
know  that  that  may  seem  an  exceptionally  large  increase  on 
an  estimate,  although,  as  I  think  you  all  know,  our  visiting 
agent  in  the  East  always  makes  an  exceedingly  conservative 
estimate.  That  increase,  in  my  opinion,  may  be  attributed 
to  several  causes.  One  of  them — an<I  I  think  from  ou'  point 
<if  view  the  most  satisfactory  cause — is  the  fact  that  we  have 
adopted  a  system  of  giving  every  tappable  tree  a  complete 
rest  of  two  months  each  winter.  Dealing  with  the  Kweeklust 
estate,  no  new  area  was  brought  into  tapping  last  year,  and 
with  tappable  trees  of  an  average  of  over  nine  years  there 
was  a  yield  of  over  5j  lb.  per  tree.  On  the  \Yeltevr<?den. 
tlie  other  Java  property  in  which  wo  are  concerned,  there 
are  5.000  of  the  oldest  Hevea  trees  in  the  island  of  .Java, 
and  it  is  a  particularly  fortunate  circumstance,  in  the  light 
of  present-day  experience,  that  they  were  only  brought  into 
tapping  when  they  were  eight  years  of  age.  They  had 
originally  been  planted  only  30  trees  to  the  acre  for  the 
purpose  "of  sheltering  a  coffee  crop,  and  being  so  wide  apart 
thev  have  naturally  grown  and  developed  to  an  abnormal 
extent.  \ow.  both  our  properties  are  in  West  Java,  and 
•ilthough  in  East  Java  last  year,  for  the  third  successive  year, 
thev  had  an  exceptional  drought,  that  did  not  affect  the 
estates  in  West  Java.  Roughly  speaking,  we  may  .say,  in 
dealing  with  the  land  of  Java,  that  there  is  a  difference  in 
the  rainfall  of  East  Java,  as  compared  with  West  Java,  of 
from  50  to  70  inches.  Where  one  gets,  nonnally,  80  inches 
of  rain  in  East  Java,  the  average  for  West  Java  would  be 
something  like  150  inches.  I  think  it  is  to  this  fact  we  may 
attribute  some,  at  any  rate,  of  the  success  which  has  attended 
our  estates.  With  regard  to  our  costs,  there  is  just  one 
thing  I  would  like  to  emphasise.  It  is  a  matter  regarding 
which  I  have  spoken  at  these  meetings  before  and  that  is 
that  what  we  term  "all-in  "  costs  are  absolutely  the  entire 
working  costs  of  the  Company.  They  are  not  an  apportioned 
cost,  such  as  one  often  sees  in  the  accounts  of  other  com- 
p<anies,  where  thev  claim  to  have  exceptionally  low  "  all-in 
costs,  but  they  are  the  costs  of  everything  which  the  Company 
has  had  to  expend  in  the  past  twelve  months  in  connection 
with  the  upkeep,  the  management  and  the  sale  of  its  produce. 

The  Current  Year's  Outlook. 
The  estimated  rubber  crop  nf  the  thiee  undertakings  for 
the  current  year  is  596.000  lb.,  and  for  the  first  three  months 
of  the  year  the  yield  has  been,  roundly,  107.000  lb.,  against 
98,000  lb.  for  the  same  peroid  of  last  year.  In  framing  that 
estimate  our  Manager  has  informed  us  very  specifically  that 
he  is  not  looking  to  any  increased  yield  from  the  older  trees. 
Such  increase  as  is  anticipated  this  year  he  has  reckoned 
upon  getting  from  the  younger  trees.  There  are  at  the 
moment  no  forward  contracts  and,  considering  the  general 
trend  of  the  market  in  rubber,  I  do  not  think  that  is  anything 
to  regret.  With  regard  to  our  holdings  in  some  30  other 
companies,  wnich  are  specified  in  this  report,  we  are  able 
to  tell  you  that  they  are  increasing  in  value  and  that  we 
hope  in  the  course  of  this  year  to  receive  a  considerably  larger 
income  from  them  than  we  obtained  last  year.  With  regard 
to  the  outlook  for  the  future,  we  may  say  that  this  year's 
estimates  should  give  a  yield  of  over  3  "lb.  of  rubber  for 
every  sovereign  of  this  Company's  capital,  and  if  we  only 
take  a  net  profit  of  l.«.  per  lb.  on  the  rubber,  that  is  equiva- 
lent immediately  to  our  15  per  cent,  dividend.  Considering 
the  present  price  of  rubber,  the  fact  that  working  costs  may 
be  reduced  by  a  penny  or  twopence  per  lb.  in  the  ensuing 
year,  and  the  very  conservative  manner  in  which  the  esti- 
mates have  been  framed,  I  think  that  we  may  look  forward 
with  equanimity  to  the  maintenance  at  least  'of  the  present 
rate  of  dividend  of  15  per  cent. 

Mr.    H.   R.    Savorj'  seconded   the   resolution,   which   was 
carried  unanimouslv. 


MALAYALAM  RUBBER  AND  PRODUCE  CO.,  LTD. 

The  sixth  annual   general   meeting  w,is   held   on    Mav   27.  in 
the    Council    Room    ot    the    Rubl«?r    C rowers'     As.sof iation, 
Tk     o*^^?'  '^■^•-  ■^^''-  George  CroU  presiding, 
the  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,    said  :    The    issued    capital    is    now    £500,000,    as 
against    £367,920    appearing    in    the    last    balance    sheet,    or 
an  increase   of    £132,080.     £102,080  is    the    proceeds  of    the 
issue   made    in    Februarv   1914,    and    dealt  with    at  our   last 
meeting,    and    30,000    shares    have    been   issued    in    payment 
V,-  u    u        ■^""^    ''"''    Cheruvally   Estates,    the  purchase    of 
which  the  Chairm-.n  explained  two  vears  ago,  and  the  trans- 
fer ot   which   to   this   Company  has   now  been   satisfa<-toriIv 
completed. 

Capital  Expenditure. 
-Ihe  capital  expenditure  for  tlie  voar.  after  dediuting 
aepreciation  but  mcluding  the  purrha'se  and  upkeep  of  the 
two  new  estates,  amounted  to  £90,845  12--.  lOrf.  This 
"'"r!^  lo^  capital  expenditure  to  date  £517.718  17.''.  Zd.. 
"can  ■?  ^''-  P*"''  ^^^'^  *'°''  12.640  acres  cultivated,  against 
Z^  Ti'-  ^'''  ^°''  ^°'^''2  acres  cultivated  a  year 
?"•     J  his  allows  no  value  for  8,337  acres  of  reserve  land. 


This  is  a  very  low  acreage  cost,  and.  while  it  will  be 
higher  before  the  whole  area  is  in  full  bearing,  it  will 
be  always  low,  and  an  element  of  great  strength.  We  esti- 
mate that  to  bring  these  properties  into  full  bearing  between 
now  and  1921  we  shall  re(|aire  on  capital  account  another 
£105,000,  making  the  cost  per  acre  in  bearing  about  £48  per 
acre.  To  avoid  unduly  penalising  revenue  for  the  next  three 
years,  when  the  heavy  capital  expenditure  is  being  incurred, 
we  have  arranged  for  a  loan  on  mortgage  of  £75.000  at  7^  per 
cent.,  repayable  by  instalments,  between  1919  and  1923,  with 
the  option  to  anticipate  these  dates  should  it  suit  us. 

Cultivated  Acreage  and  Crops. 

During  the  year  257  acres  of  tea  were  opened  and 
99  acres  of  rubber.  The  area  cultivated  in  rubber  is  8,878 
acres,  against  6,861  acres;  the  area  cultivated  in  tea  is 
3,175  acres,  against  3,124  .acres,  and  the  area  cultivated  in 
cardamoms  is  587  acres,  against  587  acres ;  or  a  total  of 
12,640  acres,  against  10.572  acres ;  while  we  have  cleared  for 
planting  100  .acres,  against  335  acres,  and  a  reserve  of  8,237 
acres,  against  6.129  acres.  The  total  area  is  20,977  acres, 
against  17.066  acres.  This  is  an  increase  of  2,068  acres  in 
the  area  cultivated  as  against  last  year's  figures,  of  which 
Mundaka.yam  and  Cheruvally  represent  1,871  acres.  The 
labour  force  employed  at  December  31,  1914,  was  8,408, 
and  advances  amounted  to  £10.312  17.--.  5rf.,  or  25''.  per 
head,  and  are  reported  as  good.  The  rubber  crop  secured 
amounted  to  530.696  lb.,  as  against  264,035  lb.  secured 
last  year,  an  increase  of  256,651  lb.  The  "all-in  "  cost  wa^ 
\f.  5".36rf..  against  2.*.  0.65f/..  a  reduction  of  7.29f/.  per  lb. 
The  crop  realised  2.*.  1.56(/.,  against  2s.  6.ZZtl.  The  profit 
per  lb.  was  8.20(7. ,  against  5.68rf.  last  year.  The 
average  area  in  bearing  was  3,510  acres,  against  1,771  acres 
a  .year  ago,  and  the  average  yield  per  acre  was  151  lb., 
against  149  lb.  a  year  ago.  In  spite  of  the  reduction  of 
over  7il.  per  lb.  in  the  <o.';t  of  production  this  year,  some 
shareholders  appear  to  think  our  costs  too  high.  They  are 
higher  than  they  will  be,  but  for  the  present  stage  of  develop- 
ment and  the  average  .yield  per  acre  the.y  are  not  high. 
The  tea  crop  harvested  was  1,261.017  lb.,  an  increase 
of  42.586  lb.  against  last  year.  The  "  all-in  "  cost 
was  6.60'/.,  against  6.34'/.  The  increased  cost  of  produc- 
tion (.25rf.  per  lb.)  was  due  to  the  increase  in  the  cost 
of  packing  materials  .09(/.,  depreciation  .15^?.,  war  risk  in- 
surance .lOrf.,  and  plucking  lOrf.,  less  saving  on  upkeep. 
cultivation,  and  general  charges.  The  price  realised  was 
9.32rf.,  against  8;23rf.,  and  the  profit  per  lb.  was  2.72rf., 
against  1.89.'/.  a  year  ago.  The  yield  per  acre  was  658  lb., 
the  same  as  a  year  ago.  The  area  in  bearing  was  1,916 
acres,  against  1,851  a  year  ago.  The  crop  of  cardamoms  har- 
vested was  21,765  lb.,  against  an  estimate  of  35,000  lb. 
The  cost  per  lb.  was  2s.  5.09f/..  and  the  price  realised  was 
only  1.'.   9.50f/. 

The  Profit. 

The  net  profit  is  £30,682  6-.  9</..  against  £17.596  O.s.  9rf. 
a  year  ago,  and  with  the  carry  forward  of  £8,352  14.<.  Id. 
the  amount  available  is  £39,035  l".  4(/.  We  propose  to 
place  to  reserve  £10,000,  to  pay  a  5  per  cent,  dividend, 
£25,000,  write  off  expenses  of  new  issue  £115  0.".  llrf. ,  and 
carry  forward  £3,920  0.-'.  5(/.  In  regard  to  the  current  year, 
we  'are  estimating  for  716.300  lb.  of  rubber.  1,387,000  lb. 
of  tea,  and  13,000  lb.  of  cardamoms.  To  the  end  of  April 
we  have  harvested  430,422  lb.  of  tea,  against  370,521  lb. 
last  .year:  60.118  lb.  of  rubber,  against  35.911  lb.  last  year; 
and  14.694  lb.  of  cardamoms,  against  4.556  lb.  last  .year. 
We  estimate  the  capital  expenditure  at  £31.208.  With 
ordinarily  favourable  weather^and  so  far  the  season  has 
been  particularly  good — these  estimates  should  be  secured, 
and,  if  so,  the  profits  this  year  will  l>e  considerably  larger 
than  those  under  consideration  to-day,  and  the.v  will  be  de- 
rived from  4,625  acres  of  rubber  in  partial  bearing,  out 
of  8,878  acres  planted  and  2,500  acres  of  tea  out  of  3,175 
planted. 

5Ir.  E.  L.  Hamilton  seconded  the  motion,  whic-h  was 
imanimouslv  adopted. 

The  Chairman  then  proposed  the  declaration  of  a  divi- 
dend of  5  per  cent.,  less  income-tax,  which  was  seconded 
by   ifr.    Frederick  Walker  and  unanimously  agreed   to. 


R.  AND  J.  HILL.  LIMITED. 

The  eighteenth  ordinary  i;eiieral  meeting  was  held  uii  .May  27 
at  Winchester  House,  E.C.,  Sir  Herbert!!.  Mackworth  Praed, 
Bart.    (Chairman   of    the   Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  In  examining  the  accounts  presented  to  you, 
especiall.v  the  profit  and  loss  figures,  it  must  be  borne  in 
mind  that  the  period  covered  is  15  months  instead  of  twelve 
months,  as  formerly.  You  will  observe  tliat  the  profit  on 
trading  and  sundries  amounts  to  £22.749  for  the  15  months, 
iir  very  nearly  double  that  shown  for  the  twelve  months  of 
1913.  To  enable  you  to  more  clearly  view  the  position,  we 
show  in  our  report  that  this  figure  works  out  at  the  rate  of 
about  £18,200  per  annum,  which  compares  with  £11,894  for 
tlie  previous  year,  an  increase  of  £6,306,  or  something  over 
50  per  cent.  The  expense  items  are,  I  am  glad  to  say,  when 
allowance  is  made  for  the  difference  in  the  periods  covered. 
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lower  than  those  for  1913,  and  you  will  be  pleased  to  hear 
that  the  whole  of  the  expenses  of  the  business  have  not  only 
been  kept  well  in  hand,  but  show  a  decrease.  The  amount 
of  profit  carried  up  is  £16,663  18«.  11./.,  which  is  over  £10,000 
more  than  the  figure  carried  up  last  year,  and  with  the 
amount  brought  forward  shows  a  total  of  £19,242  15.<.  2d. 
to  be  dealt  with.  Out  of  this  amount  we  have  provided  for 
Debenture  interest  for  the  15  months  to  March  31 ;  we  have 
already  paid  the  previous  year's  Preference  dividend,  and 
have  written  oft  depreciation  £1,236.  Aft€r  making  the  pro- 
vision referred  to  we  have  a  disposable  balance  of  £8,855. 
First  we  recommend  the  oayment  of  the  Preference  dividend 
for  the  year  1914,  amounting  to  £4,750;  that  £2,000  .-hall 
be  placed  to  "dividend  reserve,"  £1,000  to  "  general  reserve 
fund,"  and  that  we  shall  carry  forward  the  balance  of 
£1,105  lis.  2(1.  At  our  last  meeting  we  were  able  to  report 
that  our  trade  was  then  developing,  and  up  to  the  outbreak 
of  war  we  were  engaged  in  a  policy  of  advertising  upon  which 
we  made  considerable  expenditure.  Since  August  last  that 
programme  had  to  be  considerably  curtailed,  but  the  whole 
of  the  expenses  under  this  heading,  including  an  amount  of 
£847  carried  forward  from  last  year,  has  been  met  in  the 
accounts  now  presented  to  you.  We  have  added  1,073  new 
customers  to  our  books  since  the  last  report.  Following  the 
outbreak  of  war,  for  a  period  of  three  months  there  was  a 
shrinkage  in  the  home  trade,  but  there  was,  1  am  glad  to  say, 
a  recovery  and  we  are  able  to  report  that  the  considerable 
increase  of'  sales  made  in  1913  has  been  well  mainUined  over 
the>  period  covered  by  the  present  report.  ,    ,    ,  , 

Mr.  H.  L.  Peters  (managing  director)  seconded  the  resolu- 
tion, which  was  carried  unanimously. 

WARNER  ESTATE.  TiMITED. 

The  tweiiiv-fom-th  <n-dinary  general  meeting  of  Warner 
Estate,  Lun'ited,  was  held  on  May  27  at  the  offices,  30  Nor- 
folk Street,  Strand,  Colonel  Sir  Couitenay  Warner,  Bart., 
C.B.,  M.P.  (the  Chairman),  presiding.      _ 

The  Secretary  (Mr.  H.  H.  Sparks)  having  read  the  notice 
and  the  auditors'  report,  ,,      ,      •  .■ 

The  Chairman  said  :  Before  entering  upon  the  busmess  ot 
the  meeting  I  shonld  like  to  apologise  for  the  unavoidable 
absence  of  two  members  of  our  Board.  Lieut. -Colonel  Blytli 
and  my  son.  "Captain  Warner,  are  on  active  service,  and 
are  therefore,  unable  to  take  part  in  the  proceedings.  1 
now  beg  to  move  that  the  report  and  accounts  1914-15  be 
approved  and  adopted.  I  am  pleased  to  say  that  we  can 
congratulate  ourselves  on  a  good  year,  and  that,  m  times 
like  these,  is,  I  am  snre  you  will  agree  with  me,  saying  a 
good  deal.  Our  gross  rental  is  nearly  £105,000— an  increase 
of  about  £2,700  on  last  year,  but  as  against  that  our 
repairs  are  up  about  £1,100,  and  rates,  taxes,  and  insurance 
about  £1,000.  With  regard  to  repairs,  money  well  spent 
in  this  direction— and  I  believe  ours  is  well  spent— is  cer- 
tainly not  thrown  away ;  for  it  is  most  essential  to  keep 
house  property  in  thorough  repair  and  well  up  to  modern 
requirements.  The  increase  in  the  latter  item  is  due  in  part 
to  the  larger  rental  and  in  part  to  increased  taxation. 
The  Dividend. 
The  net  result  of  our  year's  working  has  enabled  us  to 
add  £7,000  to  the  reserve  account,  which  now  stands  at 
£108,000,  and  to  propose  a  dividend  on  the  Ordinary  shares 
for  the  last  six  months  of  6  per  cent.,  making  5^  per  cent, 
for  the  year.  Our  usual  dividend  on  tlie  Ordinary  shares 
is,  as  you  know,  at  the  rate  of  6  per  cent.,  but  this  year  we 
consider  it  prudent  to  reduce  the  dividend  by  i  per  cent., 
and  give  the  reserve  acc(rant  the  benefit  of  a  further  £1,000. 
There  is  no  actual  necessity  for  taking  this  step ;  for,  as  a 
matter  of  fact,  our  property  has  never  been  better  let  than 
at  the  present  time.  Our  letting  return,  week  after  week, 
shows  a  percentiige  of  unlets  which  is  iiractically  nil.  I  may 
say  that  the  letting  return  for  this  week  shows  that  out  of 
4,585  flats  we  have  only  got  four  empties,  and  out  of  678 
hou.ses  we  have  only  got  one  empty.  They  are  let  as  fast 
as  they  become  empty,  and  when  a  house  or  Hat  falls  vacant 
there  are  always  many  applicants  for  it.  There  is  little 
doubt,  too,  owing  to  the  increased  cost  of  building,  which 
has  practically  put  a  stop  to  all  new  enterprise,  our  property 
must  gradually  increase  in  capital  value.  That,  of  course, 
is  evident.  As  houses  cost  more  t.o  build  tho.se  that  are 
already  built  must  increase  in  value,  and  as  the  price  of 
everything  goes  up  it  is  evident  that  the  rentals  in  time 
must  also  go  up.  On  the  other  hand,  you  must  remember 
that  wo  do  not  wish  to  put  up  our  rent  more  thiui  wo  are 
obliged.  We  do  not  know  what  is  going  to  happen,  and 
we  want  to  be  in  a  stronger  position.  Therefore,  we  think 
we  ought  to  put  aside  as  much  as  possible.  When  the  war 
ceases,  many  people  who  have  been  rich  will  be  poor,  and  1 
do  not  thiiilf  many  of  the  poor  will  become  rich.  This, 
however,  is  an  exceptional  year,  and  it  behoves  a  company, 
as  it  does  an  individual,  to  add  to  its  Siivings.  We  have 
not  made  any  great  addition  to  our  property  during  tlie 
year.  The  forty-three  houses  referred  to  in  the  report  are 
on  the  Town  Planning  e.>«tate,  and  I  need  hardly  say  they 
were  let  directly  they  were  out  of  the  builders'  hands.  We 
were  very  pleased  with  the  success  of  this  new  undertaking, 
and  anticipated  great  things  from  it  in  the  future,  as  it  is 
not  only  a  good  thing  in  itself,  but  the  existence  of  it  tends 


to  improve  the  character  of  our  property  in  the  immediate 
neighbourhood.  It  is,  therefore,  a  great  di.sappointment  to 
us  to  be  unable  to  proceed  further  with  this  development 
for  the  present.  This  is  the  case  partly  because  of  the 
increased  cost  of  building,  but  also  because,  interest  on 
capital  being  so  much  higher  than  it  was,  we  consider  it 
would  be  unwise  to  spend  money  unless  we  could  see  our 
way  to  obtaining  a  much  larger  percentage  of  profit  than 
has  hitherto  been  the  case. 

Effect  of  the  War. 

I  daresay  you  will  have  observed  that  our  bad  debLs 
show  for  this  year  a  considerable  increase.  This  is  due  to 
the  fact  that  wlien  the  war  broke  out  a  number  of  our  tenants 
were  called  to  the  Colours,  and  in  certain  ca.ses  we  thought 
it  our  duty  to  make  things  easy  for  the  wives  and  famitiesi 
temporarily  unprovided  for.  In  connection  with  this  I 
might  mention  that  the  Company  caused  personal  inquiries 
to  be  made  into  nearly  600  cases,  remitting  the  arrears  of 
rent  in  a  great  number  and  making  monetary  grants  in  those 
where  the  distress  was  acute,  and  I  feel  sure  the  share- 
holders will  approve  this  action.  While  on  the  subject  of 
the  War  I  may  mention  that  a  number  of  our  staff  are  serv- 
ing their  country,  and  I  need  not  add  that  their  places  are 
being  kept  open  for  them.  One  word  more  as  to  the  reduc- 
tion of  the  dividend.  I  do  not  think  it  is  a  very  serious 
thing.  I  and  my  family  hold  a  very  large  proportion  of 
the  Ordinai-y  capital,  and  we  feel  that  it  is  our  duty  to 
reduce  our  expenditure,  as  I  fancy  everyone  else  does 
also.  Therefore,  the  reduction  of  i  per  cent,  in  the  dividend, 
which  only  falls  on  the  Ordinary  shares,  is  a  very  fair 
thing,  and  one  of  the  precautions  that  ought  to  be  taken  in 
tlie.se  times.  Looking  forward  to  the  financial  disturbances 
which  m,ay  occur,  every  precaution  .should  be  taken,  and  I 
think  this  is  one  that  we  are  wise  in  taking. 

Mr.  A.  M.  Lloyd  (Managing  Director)  seconded  the  re- 
solution,  and    it  was  carried   unanimously. 


Bullfinch. — Issued  capital  £476,150,  in  £1  Bhares. 

Estimated  mine  results  returned  as  under:  — 


Kx-  Price 

Per       pennes*  Per  Profit  Per     end  oil 

Ton            £  Ton  £  Ton    Period, 

54/7        S5,)30  20/11  90,789  33/8    10/0 

29  4        65,274  17;6  44,200  11/10     — 


Year  ends   Tons 

Dec.  31.    Crashed     Vftlne 

1913     (2,0001b,)      £ 
lOimos.    52.B'^9      M3,8r9 
1914     ...    74,378      109,474 

1915. 
Mar.  ur.    19,2'2        2!^.'i75        26/8        17.563        17/11        1*,412         W9      6/6 
April  ...      6,49o         8.936        27;«         6,770        17/9  3,216         P/11    6/6 

*  Including  developmeut. 

Dividends.— 1913,  Oct..  5  per  cent.   1914,  Feb.,  5  per 
cent.  :  Aug.,  3 J  per  cent. ;  Dec.,  2i  per  cent. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  peroentaga 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  aa  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  Now  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  infonuaHon  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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Forthcoming  Sales. — Messrs.  Hampton  and 
Sons  announce  the  sale  at  the  Mart,  on  June  15,  of  a 
freehold  residential  property  known  as  Park  House, 
Tunbridge  Wells.  The  property  occupies  a  position 
4.J0  feet  above  sea-level,  commanding  a  far-extending 
and  beautiful  prospect.  The  house  contains  15  bed 
and  dressing  rooms,  two  bathrooms,  three  reception- 
rooms,  &c.  Special  attention  is  draw-n  to  the  costly 
fittings  throughout,  which  have  been  designed  to  har- 
monise completely  with  the  character  of  the  house. 
Companies'  supplies  of  water,  electric  light,  and  gas 
are  laid  on,  and  the  grounds  occupy  altogether  about 
five  acres. 

The  same  firm  (in  conjunction  with  Messrs.  Haslam 
and  Son)  will  also  offer  at  the  ]\Iart,  on  June  22,  the 
property  known  as  Woodley  Hill,  near  Reading,  placed 
on  the  west  side  of  Church  Eoad.  Although  barely 
two  miles  from  the  tovs'n  of  Reading,  it  is  outside  the 
borough  boundary  in  the  rural  district  of  Earley,  and 
is  under  45  minutes  from  town.  The  house  is  ap- 
proached by  a  carriage-drive  100  yards  in  length,  with 
entrance  lodge,  has  a  lounge  hall,  three  reception- 
rooms,  12  bedrooms,  two  dressing-rooms,  &c.  There 
is  detached  stabling,  with  cottage  for  man,  and  garage. 
The  pleasure-grounds  and  park-lands  comprise  in  all 
about  27  acres. 

Another  property  to  be  offered  by  Messrs.  Hampton 
at  the  Mart,  on  June  22,  is  the  freehold  residential 
estate  known  as  Oxted  Place,  Surrey,  occupying  a 
magnificent  position  about  350  feet  above  the  sea- 
level,  commanding  far-extending  views  to  the  south. 
The  old-fashioned  house  is  approached  by  a  long 
carriage-drive,  and  contains  13  bed  and  dressing  rooms, 
two  bathrooms,  lounge  hall,  fine  billiard-room,  two 
reception-rooms,  winter  garden,  etc.  There  is  stabling 
for  three  horses  and  motor  garage.  In  addition  to  an 
entrance  lodge  there  are  three  unusuall}' good  cottages. 
Terraced  pleasure-grounds,  garden,  wood  and  grass 
lands,  &c.,  extend  in  all  over  35  acres. 


INDIAN  MINES. 

BAIAGHAT.—  Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent,  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


Yr.  ends 
Dee.  31 
1914 

1915. 
Mar.  qr.  ... 
April 


Ore 
Stilled 
Tons 


Total 

-Gold  Yield-, 

Value       |Per 

£  Ton 

40,440  66,691        33/0 


Total 
Worklni; 

Costs 


Working 

^Proflt*-^ 

Per 

£  Ton 
909       0,6 


end  of 
'eriodt 

2/9 


9,687 
3,327 


16,188t     33/5  — 

5,471 1     32/9  — 

■oyalty  (£3,264  in  1914). 


•  Before  deduction  of  ) 

t  Price  of  Ordinarj-  sh!..„. 

t  Estimated  at  £4','js.  per  line  oz. 

Dividends  per  cent.— Account  1907,   March,  10  on   Pref. 
Nil  since. 

CHAKFION  KEEF.—  Capital  £260,000,  in  shares  of  2s.  6d. 


Tear  ends 
Sept.  30 

1912-13       .. 

1913-14      .. 
1914-15 
ecemberqr 

Darch  or.   .. 

Mpril 


Ore 
Milled 
Tons 


£  Ton 
.510,736  46/3 
527,500     48/7 


27,10 


218,001 
225,489 


54,353  134,300  49/4t  — 
53,113  136,000  51/2T  — 
17,144  46,316  54/Ot  — 
•  Includes  yield  from  accumulated  slimes. 

T  Before  payment  of  rovaltv  (£29,389  in  1913-14). 

t  Estimated  at  £4  ,V(.  per  fine  oz. 


Diyidende  per  cent,— Total  distribution,  account  1911-12, 
SO.  Account  1912-13,  April,  13^  ;  Julv,  16^  ;  December,  20. 
— lotal,  50,  1913.14,  March,  13i ;  Julv,  16|;  December, 
-M^.— loUl,   53i.     Aoc-ount  1914-15,   March,   13^. 


HUHDYDROOG.-  -Capital  £283,000,  in  10*.  shares. 

Total                 Total  Price  of 

,-Gold  Yield-,      Working             Working  Shares 

Value         Per         Costs  . Profit* ,  end  of 


Tear  Ore 

ends  Milled 

Dec.  31  Tons 

1912  ...  100,552 

1913  ...  90,650 

1914  ...  89,950 
1915. 

Mar.  qr.  22,800 
Apr 


330,937 
304,328 
303,551 


Ton 
66/9 
67/1 
67/5 


Total 
Working 

Costs 
per  Ton 

27,10 

31/9 

32/3 


Per  Ton  Period 
190,778  .37/11  37/6 
160,228  35/4  27/0 
158,541        35/2        24/0 


78,308t     68/10          _  _               _        26 'Old 

,                    ■                26,588        69/11          _  _               _        26/6 

Before  deduction  of  royalty  (£19,493  in  1914),  t  Estimated. 

w^i'^'tI®''*^^   P**''  cent.— Account   1912,  total,  418.       1913, 

*otal,  35.    1914,  total,  35.                      >  >       ^ 


MTSOBE.- Capital  £305,000,   in  610,000  10*.  shares. 


Tear  to 
Dec.  31 
1912 
1913 
1914 

1915. 
Mar.  qr. 
Apr. 


Crushed    ^ 

Tons 
(2,000  lb.) 


Total  a 
Working 
Ex])enses 


904,079 
905,090 
899,498 

222,453" 


Ton 
60 '4 
59/9 
59at 


23/2 
34/3 
23/10 


636, 


Working 

-Profit ,     Price 

Per   end  of 
£  Ton     Y'ear 

,046        37/3 

35/B 

35/3 


'^ 


58/lOt     -  -  -        *A 

24,936  72,093»     57/lOt     —  —  —        44, 

^  Estimated. 

t  Includes  vield  from  slimes,  not  extensively  treated  prior  to  October  1914 
(ti)  Exclusive  of  royalty  (£54,902  in  1914). 

Dividends  per  cent. — Account  1912,  120.     Account  1913, 
125,     Account  1914.  115, 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent,  Preference  shares;  all  shares  of  Ws.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  £ame 
dividend  as  paid  on  Ordinary. 

Total  Price  of 

Total  Workuig        Working    Ord.  Shares 

-Gold  Y'iekl^      Cost.s       , Profit* ,  end  of 

Per  Ton  Per  Ton        £        Per  Ton  Period 


Ore 

Milled 

Tons 

154,898 


B7,083 


23/10      190,075 


1914). 


2-4/6 


33/0 


—         26/3sd 


1914 

1915. 
Mar.  qr.  ...  38,411  93,800t   48,10 

April        ...  13,051  31,300t   4S,U 

•  Before  deduction  of  royalty  (£21,660  : 

t  Estimated  at  £4  5s.  per  fine  oz. 

DividenHs  per  cent. — Total  distribution,  account  lyll  and 
1912,  40  on  Preference  and  50  on  Ordinan-  Account  1913, 
32i,  Account  1914,  June,  7J  ;  November,  7^;  March,  20  on 
Preference  and  Ordinary, 


Oroville  Dredging. — Capital  issued,  £644,206,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  Eight  per  Cent.  Income 
notes.  Owing  to  the  issue  of  returns  for  varying 
periods  exact  comparison  with  last  year  cannot  be 
made.  The  contrasts,  howevei',  are  made  with  as 
equivalent  periods  as  possible,  while  the  total  may  be 
taken  as  approximately  correct. 

, 1914-15 ,         , 1913-14 , 

^Gold  Yield-^  ^Gold  Yields 

Patn  Year  ends      Cub.  Y'ds,  Per        Cub.  Yds.  Per 

Sept,  30  Treated  Cub,  Y'ard    Treated  Cub,  Yard 


$  Cent 

8  weeks  to  Nov.  24...  232,350  108,850  46.8' 

8  weeks  to  Jan.  19  ...  147,100  155,530  105.3 
Period  to 

Feb,  23         9e,700t  60,800  62,6 

Mar,   9         46,4C0t  13,300  28,4 

Mar.  23         36,600  11,400  3M 

Apr.    3          27.300  15.200  55,6 

Apr,  27         62,500  41,250  66,0 

May  18  (6)    44,000  36,000  81-3 


S  Cents 

197,720      182,560  92.3 

163,550      106,800  65.3 

58,700        35,o00  63,1 

26,5001        8,300  32,5 


93,583       19,622      20.9 


Total  to  M.ay  1 


.  692,950 


unk 


442,100     63,8         537,063     353,072      65,7 
September.    Low-grade  material  dealt 


*  Dredge  accidentally 
with  when  refloated, 

t  Including  rewashed  tailings, 

j  Week  to  March  3, 

in)  Owing  to  dry  season  in  1914  dredging  stopped  from  March  3  to 
April  26, 

(6)  15  days  only  ;  working  of  dredge  suspended  for  a  lime  to  fix  pontoons 
to  ensure  stability.    This  has  now  been  succestfully  accomplished. 

Dividends    (Oroville    Company) — 1909-10,    2^    per    cent.  ; 

1914,  March,  2j  per  cent.;  Aug,,  2-j  per  cent.;  1915,  March, 
2i  per  cent. 

Sons  of  Qwalia. — Issued  capital,  £325,000,  in  £1 

shares. 

Price  of 

shares 

^ — Profit ^  end  of 

£  Per  Ton  Period 
68,271  7/6  li^xrt 
69,187  7/3  220xd 
49,443    6/1  — 


Year 

ends  Tons 

Dec.  31  Crnshed 

1912  ...  155,603 

1913  ...  162,101 

1914  ...  160,963 
1915, 

Mar,qr.  40,064 
13,826 


263,929 
270,550 
251,113 


■Revenue- — 
Per  Ton 

33/11 
33/4 
31/2 


Apr. 


31/0 
31/1 
The    yearly     figures    inclndt 


62,177 
21.467 


Total  Mine" 
^Expenses--^ 
£  Per  Ton 
206,668  26,5 
211,363  26/1 
201,670    25/1 

43,425    21/8 
16.513    22/5 


18,742    9/4 

6,954    8/8 

espencliture    on    capital 


19;6xd 

15/3 

account 


[\thly  expenses  include  development. 
Dividends— 1912,  4/3 ;  1913,  4/0  ;  1914,  2/6  ;  1915,  Feb  ,,  6d. 

Golden  Horse-Shoe.— Capital,  £1,500,000  (£5 
shares).  There  are  £81,300  of  Six  per  Cent.  First 
Mortgage  Debentures  outstanding. 


Y"ear  endi 
Dec.  31 
1913 
1814 

1916. 
Mar.  qr... 
Apr.        .. 


Tons                                 Expenses,  Develop-  Price 

(2,0001b.)                               ment  and  Capital           Net  end  of 

Crushed        , Value ,       ^Outlay-.,          ^Proflt->,  Period 

£    Per  Ton        £     Per  Ton      £       Per  Ton 

..  314,173       414,351    26  4      384,163    34  5      30,198     1/U  2g 

.    310,249       389,134    281      365,479    23/7    23,655     1/6  — 


68.301        106,149    31 '1        86.9«8    25/2    20,201      5/11 

25,143         37,118    32,9        28,907    24/11    8,211      7,10 

Dividends — 1910,  March.  5/0  per  share, 

1913.  Oct.,  5/0  per  share. 

1915,  May,  3/0  per  share. 
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BANK  OF  MONTREAL 

EitablUhed  In  18IT. 

Capital  Paid  np,  lle.OOO.OOO. 

Beserre  Pond,  116,000,000. 

trndlTlded  Profltt,  11,232,669. 

H.  V.  Meredith,  Eaq.,  President. 

B,    B.    Angoa,  Esq.,  B.   B.  Greensblelda,  Esq.,  Sir 

WlUIsm  Macdonald,     Hon     Robert    Mackay     Sir 

Tho«.    ehaoghneesy,      K.O.V.O.,      0.    R.    Hosmer, 

Biq.,  A,    Banmgarten,   Esq.,    0.    B.  Gordon,  E«q., 

H.  B.  Dnimmond,  Esq.,   D.   Forbes  Angaa,  Esq., 

William  MoMaster,  Eeq. 

Head  Office  :    Montreal. 

Qenenl  Manager  :    Sir  Frederick  WUIlams-Taylor. 

Altlatant  General  Manager  :   A,  D.  Braithwait«,  Esq. 

Branches  and   Agencies  throoghoQt  Canada  and 

Newfoundland ;      also  at  New   York,  Chicago  and 

Spokane  lo  the  United  States,  and  at  Mexico  City. 

London  Opfioks  : 

47  Tnreadneedle  Street,  E.C..  and 

9  Wateplno  Place,    Pail  Mall,   S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 

A.  Macnlder,  Esq 

Manager  :   George  OyiU  Oassels. 

Financial  Accents    of   the   Government 

Of  the  Dominion  cf  Canada. 

The  Bank  undertakes  monetary  bosiness  with  all 

pwts  of  Canada,  Newfoundland  and  the  United  States, 

and  issnes  Sterling  and   Oorrsncy  Drafts  and  Cable 

Transten. 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,  E.G. 

Branches : 
BOMBAY,  CALCDTTA,  and  BAGDAD. 

Authorised  Capital        fil, 500,000 

Called  up      £600.000 

Reserve  Fund        £S6,ooo 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  Lord  BiuonB  op  Bubleigh,  K.T. 

(Chairman). 
Sir  JACOB  E.SASSOON,  Bart.        EMttB  PRAHOQUl,  Esq. 
J.  0.  QEOKQEB  BO0ILLAT,  Esq.  J.  8.  HASKBU,,  Esq. 
G.  Bromley-Mabtdj,  Esq.       I.  LEIGH  Wood,  Esq., 

O.M.O. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances. 

F.  H.  BUTTON,  itanager. 


THEROYALBANKOFCANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  -     «11,560.000 

Reserve  Funds     -  -    «13,000.000 

Asreregate  Assets  -  $180,000,000 

Head  Office-MONTREAL. 

•IrHBEBEET  8.H0LT,  E.   L.   PEASE, 

Preiideni.        Via-Prendent  and  Oenerai  Manager, 

340  Branches  in  Canada  and  Newfoundland, 

2S   Branches  In  Cuba,  Porto  Eico  and  Dominican 

Republic. 

BHANCHES    IN    BBITISH    WEST    INDIES. 

BAHAMAS— Nassan  ;      BAEBADOS— Bridgetown  ; 

OBBNADA— St    George's;    JAMAICA— Kingston  ; 

TEINIDAD— Port  of  Spain ;  San   Fernando. 

Branch  In  British  Honduras — BELIZE. 

Brwichet    In    British    Guiana— GEOBGEIOWN    AND 

NEW   AMSTERDAM. 

New  York  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFICE: 
7  Bank  Buildings,  Princes  Street,  E.G. 

W.  M,   BOTSPOED,  JAMBS   MAOKIB, 

Manager.  Joint  Manager, 

THE  CANADIAN  BANK 
OF  COMMERCE.  I 

Sb  EDMUND   WALKER,  O.V.O.,  LL.D  ,  D.C.L,, 
President 
ALEXANDER  LAIRD,  General  Manager.  ; 

JOHN  AlRD.AssisUntGeneral  Manager.  , 

Palo-up  Capital       £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific   International    Exposition, 
San  F'-ancisco,  Cal.  i 

This  Bank,  having  its  own  Branch  at  SAN  FRAN-  i 
CISCO,  OAL.,  is  able  to  offer  special  facilities  to 
visitors  to  the  Panama-Pacific  International  Expo- 
sition. Branche  at  Portland,  Seattle,  Vancouver, 
Victoria,  and  other  points  on  the  Pacific  Coasts 

Drafts,   Money   Orders  and  Travellers'    Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
London  Office:  2  LOMBARD  STREET. 
H.  V.  P.  JONES,  Manager. 


\  togetliot   £3.960.000 


THE       UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCOBPORATED  1880 

AutbotlBod  and  Issued  Capital,  iO, 000.000. 
Paid-up  Capital    f -JOOO.OOO; 
IteaorveFond       f  1  .'.leo.ooo] 
Reserve  Liability  of  ProprietorB     ..       4.0OO.00O 
Total  Capital  and  Reserves   . .        . .     £7.960.000 

HEAD  OFFICE :  71  CORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIO   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
Lootjon  OFFICE  ;    29  Threadneedle  Street,  E.O. 


Paid-up-Capital 
Beserve  F'und 
Eeserve  Liability 
of  Proprietors 


19,500,000 


The  London  Office  issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  'Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Beceives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGB,  Manager. 


IMPERIAL  BANK  OF  CANADA, 
Head  Office— Toronto. 

capital  authorised     jio.000,000 

capital  paid  up $7,000,000 

beserve  fund      $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afiorded  exceptional  Banking 
tscilitiee. 

Agents  :  ENGLAND— LLOYDS  BANK  LLMITED, 
17  Comhill,  London,  E.C.,  and  Branches. 

Agents:  SCOTLAND— THE  COMMERCIAL 
BANK  OF  SCOTLAND,   LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
sny  point  in  CANADA  by  the  ageuts  of  the  Bank  in 
Bngland  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

CANADA. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Eatablialral  1836. 

Incorporated  by  Royal  Charter  1840. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


Paid-up  Capital     £250,000    O    O 

(26,000  Shares  of  £10  each) 

Reserve  Fund    £680,000    O    O 

Reserved  Profits   £10,389    O    O 

Reserve  Liability  of  Shareliolders, 
£250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  cormected  with  Western 
Aufltrohft  conducted  through  the  Jxjndou  Agents, 

The  Bank  of  Adelaide,  11  Leadanhall  Street,  E.O. 


I'.  R.  S.  Ilallour. 

.1.  H.  Urodie. 

.1.  H.  Mayno  Campbell. 


K.  OeolTrry  Iluaro. 
K.  I.ubbock. 
C.  W.  Toniklnnon. 
(1.  II.  U'hatiimii. 


Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Drafts,        Letters  of  Credit, 
Telegraphic  Transfers, 

Are  iKsncd  by  tlie  I.«n.lon  Ofllce  upon  the  Chief  Cities 
%w\  Towns  throughout  Cauada  and  the  UnitedStutes, 

ALL  Kinds  of  Banking  Business  Transacted. 


BANCO  ESPANOL  BE  LA  ISLA 
BE  CUBA. 

E.ST  A  in.  IS  II  EI)      18&6. 

Wv.K-o  Offick      -  HAVANA,  CUBA. 

Capital.  Reserve  )      $8,740,000 

and  Profits     ) 
Assets       -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Spofial  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS: 

Swiss  B.vnkvkrein. 

Kleinwort,  Sons  &  Co. 

Lloyds  Bank  Ltd. 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       83,000,000. 

SHAREHOLDERS'  LIABILITY  ...    83,000.000. 
SURPLUS  AND  PROFITS   88,880.000. 

President— B    P.   SHANBAOKBB. 

Vice-President— JAMES   HAT. 

Vice-President— PRA-NK  Q.   ROOBBS. 

Cashier— H.   J.  CLARK. 

Assistant  Cashier— W.   A.   BtTLKLBT. 

Assistant  Cashier— W.   K.   HARDT 

Assistant  Cashier— C.   F.   SHAW,  Jr. 

Bills  of  Exchange  issued  and  Telegraphic  Tranilai 

made  to  all  parts  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in  Dollars  throughout  the  United  States,  Oanaidjt, 

Mexico,  the  West  Indies,  &c. 

Travelleis'  Checks  issued.    Collections  made  eriry* 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States,     correspondence  solicited. 
Cable  Address —       I  London  Agents — 

•■  FOUBBANK."  |    SAMUEL    MONTAGU  &  00. 

LONDON  CITY  &  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankerg  to  the  GoTerument  In  Britlxb  Ealt  Alrloauid 

Head  Offiob  : 
26    bishopsgatb,    london,    h.o. 
Branohss : 
Calcutta  Cochin  (8.  India)  Newera  EUjs 

Bombay  Obittagong  Zanzibar 

Madras  Rangoon  Mombasa , 

Karachi  Mandalay  Nairobi     {   British 

Cawnpore         Aden  and  Nakum    |      Bait 

Lahore  Aden  Point        Kisumo   /    Alrios 

Amritsar  Ooiomlio  Entebbe  i 

Delhi  EJuidy  Kampala  \   Uguda 

Tnticorin  finja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE    FUND £1,176,000 

LONDON  Bankers — Bank  of  England  ;  Nationsl 
Provincial  Bank  of  England,  Limited  :  National  Balk 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Bastcn 
Banking  business. 

Deposits  received  for  flxed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  Jane  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  mlnimmn 
monthly  balances  at  the  rate  of  2  per  cent,  per  ansniB. 


THE    NATIONAL    BANK     OF 
SOUTH    AFRICA,     LIMITED. 

Registered  In  the  TransvaaL 
(With  which  are  Incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  Btst^ 
Bankers  to  the  Imperial  Government  In  South  Afrioi. 
London  Offices — Circus  Place,  London  Wall,  E.O.,  and 
117  Cannon  Street,  E.O. 
Subscribed  and  Paid-up  Capital    ...    £2,78:,ti0 
With  power  to  increase  to         ...      4,000,000 

Beserve  Fund  700,000 

Branches  and  Agencies  in  all  the  principal  towns  ol 
South  Africa. 
Agents  at  Berlin,  Hambnrg,  Paris  and  New  York. 
Deposits  received.     Current  Accounts  opened,  and 
all  descriptions  of  Banking  business  connected  with 
South  Africa  and  the  Belgian  Congo  transacted  on 
terms  which  may  be  ascertained  on  application. 
D.   CUNNINGHAM,  Manager. 


T 


iHE 


LONDON     AND    RIVEB 

PLATE  BANK  (Limited). 


Established  1862. 

Authorised  Capitol £4,000,000 

Paid-up  Capital         1,K00,00« 

Beserve  Fund           2,000,009 

BRANCHES. 

Aroektine. — Buenos  Aires,  Rosario,  Mendou, 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana. 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  BoM 
(Buenos  Aires),  Calle  tfante  F(i  (Buenos  Aires),  CJalls 
B  de  Irigoven  (Buenos  Aires). 

URtiauAV.— Montevideo,  Montevideo  Agency  (Oaiis 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAzn..— liio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia.  Victoria.  Curltyba,  ManaoJ 
(Agency). 

CHIU.— Valparaiso. 

France. — Paris  (16  Rue  Halivy). 

BELQIDM.— Antwerp  (22  I'lace  do  Meir). 

Agency  in  New  York  and  Agents  throughout  Kit 
World.  ,      ,       . 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon  or  sent  lor  colieo- 
tlon. 

7  Prtocea  Street,  E.O. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   PETROGRAD. 

Oapltal  authorised  and  fully  paid  up,  £t,057,000. 

Reserve  Fund,  £126,000. 

Engllsli  members  of  the  Council  of  tlie  Bank- 
Lord  Baliour  of  Burleigh,  It.T.,  Itt.  Honble.  AuitSB 
Chamberlain,  M.P.,  Sir  Ian  U  Amory,  Bart. 
The  Bank  transacts  every  description  of  BanklDJ 
Business  ;  collects  Cheques,  Bills,  Documentary  BU" 
In  all  parts  ol  the  Kusslan  Empire.  Un,de"»f*  r? 
agency  of  Banks  and  the  purchase  and  sale  of  uoni™ 
Stocks  and  t^harea.  j  at    urn. 

London  j  Boulton  Bros,  i  Co.,  39  Old  Broad  St.,  "•"• 
Agent*   I  Uoyda  Bank  Umitedand  Branohei. 
Telegraphic  Address,  Britomsse,  Petrogi»d. 


Printed  by  BPOTTISWOODH  *.00.,  Ltd,  at  6  New  Street  Square,  E.O.,  and  PubUshed  by  the  Proprietor;,  of  "  The  Statist"  at  their  OlBoes, 
61  Ouuoa  Street,  in  the  City  of  London,  Buglaad.— A'ay  29,  1916. 
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SATUEDAY,   JUNE  ■',,  1915. 


THE  RUSSO-ASIATIC    BANK. 

*  Incorporated  by  Imperial  Russian  Government 
Decree. 

^^^"'s^tc-^^b:^  i^i::ll,«:ooo°  s.yi^.ns.m 

Do.    ^Subscribed 
by   the    Imperial 

SS^o'KoupST'Taels  3,500,000^  say      £520,000 
ReTe".    FuX  Rbls.    23:600.000=  say£2.500^ 

£7,765,000 

HEAD  OFFICE  :  AT  PETROGRAD.        . 
Branches  at  all  the  principal  To»ns  m  Kuss.a 
Manchuria,  Siber.a,  Central  Asia  and  China      also 
at  Paris,  Bombay,  Calcutta,  Hongkong  and  \oko- 

■^  kfe'rest  >  paid  quarterly)  alIo«ed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  Per  m    per 
annum  •   for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY  INCHBALX),  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


lUETHERLANDS 

i^  SOUTH    AI 


BANK      OF 


SOUTH   AFRICA. 

Antborised  Capital        ■" £75Q.000 

SabKiibed  and  Paid.up£apltal  £240,000 

Head  Office       .       AMSTERDAM. 

London  Agency    .     2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager      ].  COST  BUDDE. 

AH  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


BANCO      DE       CHILE. 
London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Psid-up  Capital       S40,000,00D 

Reserve  Fund  22,000,000 

Reserve  LiabUity  of  Shareholders        40,000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing  basiness    with   Chile.    Current   accounts    also 
opened  and  deposits  received. 


pREDITO        ITALIA  NO. 

Capital  {ully  paid  and  Reserve     .■■     £3,460,000 

Head   Office:    MILAN. 

Hie  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,   Florence,    Catania,   Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22    ABCHURCH    LANE,    E.C. 
--  (  1.  GEORGE  MANZl-FE. 

Managers  -j  q^VID  A.  HORNER. 
Transacts  a  general  Foreign  Banking  Business 
libT-iiig  Correspondents  in  all  European  Countries 
and  is  specially  prepared  to  grant  facilities  for  th< 
deTelopment  of  trade  between  the  British  Empin 
.and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams:    "  Italocredi,   Cable,  London." 

Telephones:    7802,  7803  City. 


TTHE  RUSSIAN  COMMERCIAL 
^     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703.704 

RESERVE  FUND         £1,033,410 

Petrograd.     Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24.'28   LOMBARD   STREET.  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  oi  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  may  be  ascertained  on  application. 


pOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  GovGrnment. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled  or    mailed. 

Current    Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS   BANK   DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds . 

London  Office  : 

35-38  NEW  BROAD  STREET,  E.C. 

C.    A.   B.  CAMPION.  Manager. 


CTANDARD  BANK 

'^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  :    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL £6,194,100 


PAID-UP  CAPITAL    . 
RESERVE  FUND 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS 


£1,548,525 
2,000,000 
4,645,575 

£8,194,100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  MiUer  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C,  G.C.B. 


OANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN, 
f  City  Office  :  1  Old  Broad  St.,  EC. 
LONDON  j  West-End  Agency:  12  Waterloo  Place, 

[  Regent  St. 

Paid-up  Capital,  £6,240,000.     Reserve,   £2,378,800. 
Manager — E.    Console. 
(A.Rossi. 
Sjb-Managcrs  ^R.  B.  Hmdley. 
(G.Costi. 
Branches    in  Italy :— Alessandria,   Ancona,   Bari. 
Biella,  Bologna.  Brescia,  Cagliari,  Catania,  Como. 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,    Parma,    Perugia,   Pisa,    Rome,   Salerno, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS    OF    THE    ITALIAN 

TREASURY. 

Agents  in  London  for:-BANQUE   FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU'  SUD, 

Buenos  Aires,   Rio  de  Janeiro,  San  Paulo,  Santos, 

SOCIETA      COMMERCLiLE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  oi  the  world. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital         ...     £P.50D,000 
Reserve  Fund         £P.300,000 

BRANCHES  IN: 
Piura,  Callao,  Mollendo. 

Chiclayo,  Cerro  de  Pasco,         Arequipa, 

Pacasmayo,       Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters    of  Credit,   Drafts    and   Cable    Transfers 

issued.     Bills  negotiated,  advanced  upon,  or   sent 

for  collection. 


u 


I  ONDON  BANK  of  AUSTRALIA 

*-'  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital       £1.276,747  10    0 

Paid-up  CaBilfl  669,587  10    0 

Reserve    Fun  J    and  Undivided 

P'ofi".      328,317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Cedit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nsgotiated  or  sent 
for  coUection.  Deposits  received  for  periods  and 
et  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
cscttd  with  Australia. 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200     BRANCHES  AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the     usual 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS   NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
LETTERS    OF    CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE   BANK    ISSUES  CIRCULAR   LETTERS   OF 

CREDIT  avaUable  in  all  parts  of  the  World. 
COMMERCIAL  LETTERS   OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertake 

The  Officers  of  the  Bank  are  bound  not  to  disdo 
the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  London  Manager 


NION   BANK  OF    CANADA. 

Incorporated   1865.     Head  Office,  WINNIPEG. 


Paid-up  Capital SS.OOO.DDO 

Rest  and  Undivided  Profits $3,600,000 

ToUl  Assets  over  S80,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood.  Esq..  C.M.G.  ; 
Hon.  Sidney  Peel  ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES  {  ^e^'ni^'M^KE^^  W.^ ''• 

ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 

CAPITAL,  all  paid  up      n5,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  ^ 
.  £1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  'H-JJi-iJS 

SILVER  RESERVE  18,000,000      

533,000,000 

RESERVE    LIABILITY    OF    PRO-     ^,^  „„„„„„ 

PRIETORS $15,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 

IN   HONGKONG. 

LONDON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer,  Bl. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rales  which 

can  be  ascertained  on  application.     Interest  payable 

June  30  and  December  31. 

Sir  CHARLES  ADDIS,"!  Managers 
H.  D.  C.    JONES,         J  in  London. 
JOHN   MACLENNAN,  bub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


THE     STATIST. 


[June  5,  1015. 


GENERAL  MINING  AND  FINANCE  CORPORATION,  LIMITED. 

aSCOlirOKATED     IN     THE     TRAXSTAAL.) 


ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1914.  To  be  submitted  to  Shareholders  at 
the  Fifteenth  Ordinary  General  Meeting,  to  be  held  on  Friday,  16th  July,  1915,  in  the  Board  Room,  Genera 
Mining  Buildings,  Main   Street,  Johannesburg. 


Your  Directors  beg:  to  submit  tlieir  Report  on  tlie  affairs  of  the 
Corporation  for  tile  year  ended  31st  December,  1914,  together  with 
the  Balance  Sheet  and  Profit  and  Loss  Account  at  that  date,  and  the 
Auditors*  Report. 

CAPITAL.— The  Capital  i&  £1,875,000,  rliTided  into  1,875,000  shares 
of  £1  each,  all  issued  and  fully  paid  up,  of  which  Nos.  1  to  1,000  arc 
Founders'  Shares. 

.ACCOUNTS.— The  worliing-  profit  for  the  year  ended 
51st  Decenlfier,  1914,  after  deducting  administration 
expenses,  interest,  &c.,  amounted  to £17,091    7    3 

On  the  other  hand,   it  has  been  deemed   advisable  to 
make  the  following  provision  which  has  been  debited  to 
Profit  and  Loss  Account:  — 
Loss  on  Mining  Ventures  and  House  Property  realised...       19.304  13    7 


.(1    to 


,£•2,215     6    4 


This  added  to  the  balance  of  .€43,415  lis.  4rf.  brought  forward  from 
the  previous  year  makes  a  total  amount  standing  to  the  debit  of 
Profit  and  Loss  Account  of  £45,629  17s.  Sd. 

The  Corporation's  holdings  of  shares  and  debentures  of  other  com- 
panies, which  at  the  close  of  the  previous  year  showed  a  depreciation 
(in  the  aggregate)  of  £853,236  10s.  bd.  as  compared  with  the  market 
prices  then  ruling,  reflect  a  total  depreciation  of  £971,973  5s.  Brf.  if 
taken  at  the  prices  obtaining  at  the  3lBt  December  last.  The  increase 
is  due  almost  entirely  to  the  lower  quotations  for  the  stocks  of 
certain  mining  properties  at  present  lying  dormant,  and  which  in 
such  abnormal  times  as  are  now  being  experienced  suffer  a  market 
depreciation  in  some  cases  having  little  or  no  relation  to  the  intrinsic 
values  of  such  properties.  Tour  Directors  desire  to  repeat  the  remarks 
contained  in  their  Annual  Report  for  the  preceding  year,  that  this 
depreciation  does  not  represent  a  realised  loss,  but  that  any  material 
amelioration  of  the  position  depends  upon  the  opportunity  arising  in 
the  future  for  re-financing  such  of  the  companies  under  the  Corpora- 
tion's control  as  require  additional  working  capital  for  the  recom- 
mencement  and  continued   prosecution  of  mining  operations. 

The  revenue-earning  capacity  of  the  Corporation  was  again  seriously 
affected  by  the  unfavourable  financial  conditions  prevailing,  which 
were  during  the  past  year  of  an  unprecedented  nature. 

ASSETS  —The  usual  classification  of  assets  is  adopted,  as  under  :— 

1.  Shares  and  Debentures  in  gold-producing  Main  Reef  Outcrop 
Companies  under  the  management  of  the  Corpor.ation. 

2  Shares  and  Debentures  in  Main  Reef  Deep  Level  Companies, 
partially  developed,  or  waiting  development,  under  the  management 
of  the  Corporation.  ,,.      „  ,-,  ■         „^ 

3.  Shares  in'Mining,  Est.ite,  Land  and  Miscellaneous  Companies  and 
Syndicates. 

4.  Mining  Properties. 

5.  Real  Estate  and  Buildings  in  Johannesburg. 

GOLD  MINING  COMPANIES  MANAGED  BT  THE  C0RP0R.4- 
TION.-The  major  portion  of  the  share  and  debenture  investments 
are  in  the  nine  mines  under  the  management  and  control  of  the  Cor- 
poration.    These  are  as   follows:- 

OuToaop  Mines— Pkodccixg. 
Aurora  V/eist  United  Gold  Mininig  Co.,  Ltd. 
Meyer  and  aharltoii  Gold  Miming  Co.,  Ltd. 
New  Goc-h  Gold  Mine*.  Ltd. 
Etoodepoort  Umittd  llai.i  R<?ef  G,M.  Co.,  Ltd. 
Tan   Ilvn  Gold   Minoe   Eistate,  Md. 
West  liajid  Coneolidarted  Mines,  Ltd. 
Deep  Letbi,  Mines— Pabtmut  Devf.i.oped  oii  Waiting  Development. 
Oinderclla.  ConeoIddia*ed  Gold  Mined,  Ltd. 
Mow   fstcyn  Bstiato  Gold  Mince,  Ltd. 
Rand  OoUicrioe,  liW. 

MINING  PROPERTIES  .■SND  ItKAL  KSTATE.  &c.— The  Corpora- 
tion holds  various  mining  properties,  real  estate  and  house  property, 
&c.,  standing  in  the  Balance  Sheet  at  £238,684  6s.  ll;?.  They  include 
564  claims  in  different  sections  of  the  Witwatersrand.  The  real  estate 
and  house  properties  are  all  situate  in  Johannesburg  and  produce  fair 
rentals;  the  Reserve  Account  against  possible  loss  in  this  connection 
still  remains  at  .£70,000. 

GENERAL.— When  submitting  their  previous  Annual  Report,  your 
Ilireotors  referred  to  the  gr.ave  difficulties  with  which  they  had  had 
\g  the  vear  (1913)  then  under  review,  in  the  shape 
!(■.■).  unf!iv.iiir:ible  fiiinnoial  conditions,  &e.,  and  the 
!;tit,,i^  ,,11  the  progress  of  the  oomnanies 
itu.fL  |,  1 1 1 1,  iil:iriy  in  regard  to  such  con- 
.11  i  ii  '■  I  :iTul  Rand  Collieries,  in  which 
r.,i,>iiiir,  iril  interests.  It  was  justifiable, 
r,  hope  tlKit  we  had  piis.wd  through  the 
but  the  outbreak,  in  the  enrlv  part  of 
t  War  which  is  still  raging  (without  any 
i),  has  naturally  intensified  the  difficulties 
rectors  have  therefore  confined  their  efforts 
during  the  last  half  of  the  past  year  to  the  maintenance  of  the 
pre-existing  level  of  operations  of  the  producing  mines  under  the 
control  of  the  Corporation,  and  in  this  respect  a  tm 
has  been  attained,  gcnerallv.  far  beyond  the  ■  !>■ 
the   commeneement   of   the   most  devastating  Imir, 

history  of  the  world.    The  continuance  of   tlir 

great  goltl-mining  industry  under  such  unpreei  d,  [it,  ,1 
wo  have  been  experiencing  (aggravated  in  the  ease  o: 
the  recent  rebellion  which,  happily,  has  been  guccest 
one  of  the  most  surprising  features  of  the  position  arisintr  out  of 
the  War,  and  your  Directors  arc  glad  to  have  this  opportunity  of 
paying  t-ilml,  t,,  tli,.  Union  and  Imperial  Governments,  for  the 
I  II  , I  action  taken  by  them  in  arranging'  tlie 
ittiiiding  the  disposal  of  tho  gold  producti()n 
til  ,ii(  which  it  would  have  been  almost  impossible 
to  carry  on  tin-  industry. 

DIRECTORS.— Mr.  George  Nathan,  who  for  over  10  venrs  had  been 
intimately  associated  with  the  Johannesburg  administration  of  the 
Corporation,   resigned  his  scot   on  the  Board   in   June,  1914,   in   con- 


of     till 


1o  contend  du 
of  labour  tioi 
serious  influen 
controlled  hv  vour  Cor] 
eerns  as  thi-  Cinderella 
tho  Corporation  holds 
however,  at  that  time 
worst  of  our  troubles, 
August,  1914,  of  tho  gi- 
present  signs  of  cessati 
of  tho  position 


eld  nt 
in  the 
of  this 


ountry  by 
ed) 


prompt 
flnnnoiii 
of  thesi 


sequence  of  his  departure  from  .South  -\frica.  Tour  Directors 
desire  to  testify  to  the  zealous  services  rendered  by  Mr.  Nathan 
not  only  to  the  Corporation  but  also  to  the  subsidiary  companies 
under  its  control. 

The  Board  is  advised  that  Directors  who  were  resident  in  Germany 
at  the  outbreak  of  war  /;/tii  facto  vacated  their  positions.  Aa  jt  ia 
not  (proposed  to  fill  up  until  the  restoration  of  peace  the  vaoanoies  ' 
thus  created,  Mr.  Jacob  Freiidenthal  retires  in  terms  of  the  Axtiolea 
of  Association,  but,  beiuij  eligible,  offers  himself  for  re-election. 


Johannesburg,  2l8t  April,  1915. 


GEORGE  ALBTJ,  Chairman. 


BALANCE  SHEET  at  31st  December,  1914. 


To  Capital  (Authorised  and  Issued) — 
As  per  Balance  Sheet  at  31st  December,  1913 — 

1,874,0C0  Shares  of  £1  each £1,874,000 

1,000  Founders' Shares  of  £1  each     ...  1,000 

Deposits  (with  Interest  accrued)      

Bills  Payable      

Creditors  for  Stock  bought  Imt  not   yet 

taken  up        

Sundry  Creditors  

Unclaimed  Dividends 

House  Property  Reserve  Account 

Contingent  LiabUity  in  respect  of  Uncalled 

Capital  on  Shares  and  Investments 


r  Stocks  and  Shares  (at  or  under  cost)— 
In  Companies  under  the 
management     of     the 

Corporation      £1,209,367    1 

In  other  Companies       ...       203,190    1 


7,625    0 

675,643   2 

158  14 

70.000    0 


£2,764,649  12   5 


-£1,412.557    3    1 
..      349,296    9  10 


238,684    6  11 
0   6  « 

68,458   9   9 

596,392  15  U 

432   9   5 

43,197  13   8 

43,416  11 

4 

2,213    6 

4 
—      45,629  17   8 

£2,764,649  12  3 

Debentures  of  Public  Oompanies,  <fec. 

Note. — The  above  assets,  taken  at  the 
Market  Prices  of  31st  December,  1914, 
where  there  are  published  quotations,  and 
at  the  Directors'  valuations  in  cases  where 
there  are  no  such  quotations,  show  a  de- 
preciation of  £971,973    6s.   8d. 

Mining  Propei-ties,  Claim  Holdings,  Real 
Estate  and  House  Property  in  Johannes- 
burg, and  other  Assets       

Office  Furniture 

Advances  against  Securities  (including 
Stocks  and  Shares  taken  in)         

Sundry  Debtors  (including  Advances  to 
Mining  and  other  Companies)       

Debtors  for  Stock  sold  but  not  yet  de- 
livered   

Cash— 
At  Banks  and  in  hand        

Profit  and  Loss  Account — 
Balance  at  3l8t  December,  1913    

Balance  from  Profit  and  Loss  Account  for 
year  1914         


(.Signed)    GEORGK  .-VLBU.  Chairman. 

ARTHUR  FRENCH,  Director. 
H.  \V.  DALTON,  Secretary. 

To  tlie  Shareholders  op  

The  General  Menino  and  Finance  Corporation,  Lmmni. 
We  report  that  we  have  examined  the  aboTc  Balance  Sheet  with  the  Books 
and  Touchers  of  the  Corporation  in  Johannesburg,  and  have  obtained  all  tae 
information  and  explanations  we  have  required  as  Auditors.  The  aocoimts 
received  from  London,  incorporated  therein,  are  duly  signed  by  the  London 
Auditors,  Messrs.  W.  S.  Ogle  &  Co.,  Chartered  Accountants, who  also  certifytnat 
they  have  verified  such  of  the  securities  as  at  the  31st  December,  1914,  "OW  m 
London  and  Paris,  those  held  in  Joliaunesburg  at  that  date  having  been  Terillea 
by  us.  Owing  to  the  War  in  Europe,  neither  the  London  Auditors  nor  ourselves 
have  been  able  to  verify  the  Corporation's  shareholdings  in  two  Ctompanies 
situate  in  Russia  and  Belgium,  the  Corporation's  share  certificates  in  these 
concerns  being  held,  on  its  behalf,  hy  banks  at  Petrograd  and  Brussels  respec- 
tively. The  Assets  and  LiabUlties  of  the  Berlin  Office  of  tlie  Corporation,  In- 
cluded in  the  abore  Balance  Sheet,  are  the  Ledger  Balances  at  the  3l6t  Ju^, 
1914  (plus  provision  for  estimated  expenditure  to  31st  December,  1914).  vhm, 
owing  to  the  War,  arc  unsupported  by  Audited  Accounts  from  Berlin.  TUe 
whole  of  the  shares  and  debentures  appear  in  the  Books  at  or  under  cost,  aod 
attention  is  drawn  to  a  note  on  the  Balance  Sheet  indicating  the  depreciation  in 
values  at  the  31st  December,  1914.  .■Subject  to  these  remarks,  we  state  thalj  u»  , 
our  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  Corporation's  affairs,  according  to  the  best  of^our 
information  anil  the  explanations  given  to  us,  and  as  shown  by  the  Books  o,  tae 
Corporation. 
JOHANNESBCRII,  (Signed)    DOUGLAS  LOW  and  CO,,  Ainli'ors, 

22nd  April,  1915.  Incorporated  ATO'uiitui^-. 


PROFIT  AND  LOSS  ACCOUNT  for  Year  ended  31st  December. 
DR.  1914. 

To  Administration  Expenses  in  Johannesburg,  London,  Berlin,  ,.    _    . 

nnd  Paris,  leu  Amounts  received  from  other  Companies   ...  £13,250    T    a 

Interest   

Directors'  Fees 

Losses  on  Mining  Tentures  and  House  Property  Realised 


31,002  9  8 
1,666  5  0 
19,304  13   7 


By  Profit  on  Stocks,  Shares,  *c.,  Realised      

Sundry  Revenue  in  respect   of  Dividends,   Transfer   Fees, 

Commissions,  Rent  of  House  Property,  &c 

Balance  taken  to  Balance  Sheet     


£65,218  16 

On. 

£12,967  19 


S0.0J7 
2,213 


6   4 


£65,218  15    8 


June  5,  1915.] 


THE     STATIST. 


issue  of  £2,500,000  FIVE-YEAR  5 

Dated  1st  July,  1915, 


The  Treasury  has  been  consulted  under  the  notification  of  the  18th  January,  1915,  and  raises  no  objection  to  this  issue.  It  mast  be 
distinctly  understood  tliat  in  considering  whether  they  (tlie  Lords  Commissioners)  have  or  have  not  any  objections  to  new  issues  the  Treasury 
does  not)  take  any  responsibihty  for  tlie  financial  soundness  of  any  schemes  or  for  the  correctness  of  any  of  the  statements  made  or  opinions! 
expressed  with  regard  to  them. 

The  special  permission  of  the  Committee  of  the  Stock  Exchange  has  been  granted  for  dealing  in  the  Notes. 
T'hc  SanSCEIPTION  LIST  is  NOW  OPEN,  and  will  CLOSE  on  or  before  SATURDAY,  the  5th  JUNE,  1915. 

THE  GRAND  TRUNK   RAILWAY  COMPANY  OF  CANADA. 

:  PER  CENT.  SECURED  NOTES, 

due  1st  July,  1920. 

€2,000.000  will  h,-  piiiil  off  out  of  tli.'  pr.ic.'fils  of  tin-  Notes  now  offered, 
tho  incrc.Tse  in  interest  charges  in  consequence  of  the  present  issue 
will  amount  to  only  £37,500  per  annum. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  the 
Bankers*  Receipts  for  the  payment  on  the  16th  June.  1915,  for  which, 
jifter  payment  of  the  final  instalment,  definitive  Notes  with  half-yearly 
interest  coupons  attached  will  be  issued  after  the  12th  July,  1915. 

Applications  must  be  made  on  the  accompanying'-  form  and  for- 
warded to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and 
Company,  67  Lombard  Street,  E.G.,  with  a  deposit  of  £5  per  cent,  on 
the  amount  of  Notes  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect 
of  the  amounts  applied  for,  any  excess  on  the  amount  deposited  on 
application  will  be  applied  towards  the  sum  payable  on  June  16,  1915. 

A  brokerage  of  5s.  per  cent,  will  be  paid  in  respect  of  allotments 
all    application    forms    bearing    the   stamps    of    Bankers    or 


'St     iK. 


luilf-vearlv  ..n   the    Ut    .Tai 
Notes  will  carry  tlie  full  half-year's  into 
The'  Notes    will  be    to   bearer,    with    Inter. 


luarv  .-inil  1-t  Julv.  The 
rest  payable  Jan.  i,  1916. 
'st  Coupons  attached,  in 
hieh  may  be  registered  as 


de'nominations  of  £500,  £200  and  £100, 
to  principal  only. 
The  Company  reserves  the  right  to  redeem  the   Notes  at  101  either  as 
a  whole,  or  in  amounts  of  not  less  than   £200.000  by  drawings,  on 
any  interest  date  upon  sixty   days'   notice ;   and    in   the  event   of 
any  Notes  being  redeemed  before  the  date  of  maturity  the  Trustee 
will  release  a  proportionate  part  of  the  Debenture  Stock  deposited 
with  them  as  security. 
The    Notes   will  be    secured     bv    the    deposit    with     the   Trustee    of 
■.•?,60P,000  Granil  Trunk  Perpetu-il  4°  ,  ('onsololatea  Debenture  Stock. 
Holders  of  the  £2,000,000  One-year  Bills  due  15th  July 
t9>5,  can   exchange  for   an    equivalent    amount   of 
these  Notes  on  the  terms  stated  belowir. 

I'ru^rr.' :    Union  of  I.onJon   and  Smith's   V,:ink.   Limited, 

Issue  Price  £99   per  cent.. 

Payable  as   follows  :— 
£5  per  cent,  on  Application, 
£25  per  cent,  on  16th  Jnnc,  1915. 
£69  per  cent,  on  12th  July,  1915. 

f:S9 

Payment  may.  if  preferred,  be  made  in  full  on  the  date  fixed  for 
the  payment,  on  16th  June,  1915,  under  discount  at  the  rate  of  3  per 
■cent,  per  annum. 

The  Directors  of  the  Grand  Trunk  Railway  Company  of  Canada 
invite  .-ipplications  for  the  above  Notes,  the  proceeds  of  which  will 
be  applied  in  repayment  of  £2,000.000  of  One  year  Bills  maturing  on 
the  15th  Joly,  1915',  and  the  balance  to  the  general  purposes  of  the 
Company. 

The  Directors  are  prepared  to  issue  to  the  holders  of  the  said 
£2,000,000  One-vear  Bills  due  15th  July,  1915,  an  equivalent  amount 
of  the  Notes  now  offered,  together  with  a  cash  payment  of  £1  per  cent, 
of  the  nominal  amount  of  the  Bills.  Holders  of  the  One-year  Bills 
should  apply  on  the  prescribed  form,  lodging  the  same  and  tlie  Bills 
with  Messrs.  Glvn.  Mills,  Currie  and  Company,  who  will  give  receipts 
therefor,  which'  will  be  exchangeable  for  fully-paid  Interim  Scrip 
Certificates  and  the  cash  payment  of  .£1  per  cent,  at  the  Oflice  of  the 
Company  on  or  after  the  16th  June.  These  Interim  Scrip  Certificates 
will  be  "exchangeable  for  definitive  Notes  with  half-yearly  interest 
coupons  attached  after  the  12th  July,  1915. 

The  surplus  net  revenue  of  the  Company  for  each  of  the  five  years 
ended  31st  December,  1913.  after  providing  for  the  fixed  charges,  was 
as  follows:— 1909.  £690,500;  1910,  £733,000;  1911,  £830,000;  1912, 
£965,500:  1913,   £977.000. 

Notwithstanding  the  far-reaching  results  of  the  War  and  the  effect 
of  two  bad  harvests  ia  Canada,  the  surplus  nit  ii.rnins-s  in  excess  of 
fixed  charires  in  1914  amounted  to  ,€425,000.    As  Bills  to  the  amount  of 


8tocUhrokr 


etuses  and  Forms  of  Applic 
offiei  s  I'.f  the  Companv;  of  Messrs.  G\} 
67  Lombard  Street,  E.C. ;  and  of  Mesi 
99  Gresham  Street,  London,  E.C, 

On  beh.alf  of  the  Board,  ALFRED  W.  SMITHERS,  Chairmnn. 
Dashwood  House.  9  New  Broad  Street.  London,  E.C.         June   1,  1915. 


ion  can  be  obtained  at  the 
Mills.  Currie  and  Company, 
i.   Coates,  Son   and  Company. 


THIS    FOIiM    M,\T    BF.    I'SFIl, 
X  C;--!.   .\,,,,lle;,ti<.n    F'Hll,.  X",   • 

THE  CRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 

ISSUE    OF 

£2,500,000  Five-Year  Sh  per  cent.  Secured  Notes 

issrt:  viui  K  199  rr.i'  lksi 

£5    PEE   CENT.    PAYABLE    OX    APPl.U'ATlu,\. 
To    the    DIRECTORS    OF     THE    GRAND    TRUNK    R.VIUVAT     '  ' 


PANT  OF  CASADA, 

GLYN,    MILLS.    CURRIE    AND    COM- 


GrXTlF,31ES, 

Having    paid    to    Me: 
PANT,    67    Lombard    Street.    London,    E.C 
I  request  that  you  will  allot  to  me  on 

dated  1st  June,  1915,   £  --  ,        „  ^^  ,   ,       - 

accept  the  same  or  such  lesser  amount  as  may  be  allotted  to  me,   and 
to  pay  the  further  instalments  thereon. 

Signature 

Same  of  Applicant  in  full  ... 
(Add  whether  Mr.,  Mrs.,  or  Mis 

Address •■* 

7)iite Jvjie,  1915. 

.411  Cheques  to  be  made  payable  to  Bearer  and  Crossed,  and  when 
altered  from  "  Order "  to  "  Bearer "  the  .alteration  must  be  signed 
by  the  Drawer.  A  separate  Cheque  must  accompany  each  Application. 
-\'u   acknowledgment    %vill    be    forwarded     in     due     course,    either    by 

Allotment  Letter  or  bv  return  of  the  Deposit. 

The  List  of  Applications    uill    he   elosrd  on    or   before  Saturday,    the 

5th    June.   1915. 


and  Title,  if  any.) 


rHE    GEAND    TKUNK    EAIL-   rpHB      NOBEL-DYNAiMITE 
WAT  COMPANY  OF  CANADA.  -L.         TRUST  COMPANT,  LIMITED, 

NOTICQ  IS  HEREBT  GIVEN  that  the 
ransfer  Bonks  of  the  Company,  so  tar  as 
■gards  the  Perpetual  Five  per  Ce'nt.  Debenture 
tock  (Grand  Trunk  Borrowed  Capital)  and 
erpetnal  Four  per  Cent.  Consolidated  Dehen- 
ire  Stock,  will  be  Closed  from  Monday,  the 
Ith  .lone,  to  Tuesday,  the  13th  July,  1915, 
-ith   days  inclusive. 

Warrants  for  the  interest  accrued  to  the 
th  June,  1915,  will  be  forwarded  on  the 
ith  July  next  to  all  Proprietors  of  those 
oeks  registered  on  the  Books  of  the  Com- 
iny  on  the  14th  June,  1915, 
And  notice  is  also  given  that  the  Transfer 
ooks  of  the  Company,  so  far  as  regards  the 
ivc  per  Cent.  Perpetual  Debenture  Stock 
;reat  Western  Borrowed  Capital)  and  Four 
■r  Cent.  Perpetual  Debenture  Stock  (Northern 
irrowed  Capital),  will  be  Closed  from  Satur- 
y,  the  17th  July,  to  Saturday,  the  31st  Julv, 
15,   both  days  inclusive. 

Warrants  for  the  interest  for  the  Half-year  to 
le  3l8t  July,  1915,  will  be  forwarded  'on  Ho- 
st July  to  all  Proprietors  of  those  Stocks  regis- 

th'j™y.*'';915''™''"    "'    *'"    '-'"""P""^-    ""    «'^ 
By   Order. 

H.    H.    NORMAN. 


NOTICE  IS  HEREBT  GIVEN  that  at  a 
Geueral  Meeting  of  Shareholders  held  on  the 
4th  June,  1915,  at  Hall  No.  174,  Winchester 
House.  Old  Broad  Street,  London.  B.C.,  a  Divi- 
dend of  5  ner  cent,  jier  annum  was  declared  on 
the  p:iiil-i;!.  I'l  :  i  c- ,  Capital  of  the  Company, 
and  a    li.',  ■:  I   per  cent,   (free  of  Income 

uimn  the   paid-up  Ordinary 
'iiiu'uiy.    Both  the   Preference 
deads  will  be  payable  on  and 
1915. 
stered     Sli 


Tax)     «:i        '      : 
Capital   u;    ;i. 
and  Ordinary  i: 
:.fter  the  5th' Ju 
Holders 


dend  Warrants  direct,  and  holders  of  Share 
Warrants  to  Bearer  will  collect  their  Dividend 
hy  means  of  Coupon  No.  30,  which  will  be 
payable  on  and  after  the  5th  June,  1915,  at  the 
following  places,   viz.  : 

Union  Bank    of    Scotland,  Limited,    London, 

Glasgow,  and  Edinb'irgh  (where  thcv  must 

be  left  three  clear  days  tor  examination)  ; 

London    City    and    Midland    Bank,    Limited 

Metropolitan  Bank  Branch),  Bennett's  Hill, 


Dash-iiond  House,   9  New  Broad   Strret' 
London,  E.C,   4th   June  1915. 


Birii 
Belfast  Banking  Company.  Limited,  Belfast, 
The     Coupons     must     be    negotiated     throu,? 
British  Bankers,  and   be  accompanied  by  s|-efij 
listing    forms,    obtainable    from   the    Companj^' 
Bankers  and  Offices,  duly  completed. 
By   Order   of  the   Board, 


^TEYER  &  CHAELTON  GOLD 

Y-L.  MINING    COMPANT.     LIMITED, 


.Incoiiioriiled  in   the  Tr 


,m,l.) 


220  Winchester   House. 
Old  Broad   Street,   Londo 
4t)i    June,    1915. 


S?,?,r.-F*'^^"^    "I'   DIVIDEND.    No.   51. 
ropcE      IS     HEEEBT      GIVEN      that    the 
.ec.ors    h.ivc    declared    an    Interim    Dividend 

40  per  Cent.  (8».  per  Sharel.  payable  to 
areholders  registered  o..  the  30th  iist.  and  to 
,"„?"!  of  Coupon  No.  34  attached  to  Share 
irrants  to  Bearer 

)ividend  Warrants  (other  than  those  due  to 
areholders   resident  in  enemy   territorvl    will 

T^al'ffe"^"?"   "'  possible -.iftcr  the -receipt 

Transfer   Returns    from   Johannesburg,    sav, 
,°"^  ='b"«t  the  17th  August  next 
ome  p.^v.h?™-,^!!''^''    '^°'""'»    No.     34    will 
'heVr»^  ?  "  "^'".'"^  ""'>■  advertised. 

he  Transfer  Books  of   the  Companv   will  he 

'sili'Civc         *  '°  *''*  ^""^  •'"'>"•  i515,  both 
By  Order, 

T.    FREDK.    THORNE. 
3''M  Winchester    House    ^"'"'°"'  Se"'''"^- 
Old    Broad    Street,    London,    EC 
^th  June.  1915.  ■  ' 


THE    NATIONAL     BANK    OF 
SOUTH    AFRICA.  LIMITED. 
(Itrijisfered  in  tlie  Trnnsi:uat.) 
(With    which    are     Incorjiorated    the    Bank    of 
Africa.  Limited,  and  the  Natal  Bank,  Limited.) 

NOTICE  IS  HEREBT  GIVEN  that  a  final 
Dividend  at  the  rate  of  6  per  cent,  per  annum 
has  been  declared  for  the  six  months  ended 
31st  March,  1915,  payable  to  all  Shareholders 
registered  on  the  24th  April.  1915. 

Holders  of  Share  Warrants  to  Bearer  are 
further  informed  that  on  presentation  of 
Coupon  33  at  the  Office  of  the  Bank  in  London, 
the  same  will  be  paid  on  and  after  1st  June  at 
the  rate  of  6s.  per  Share,  less  Income  Tax, 
between  the  hours  of  II  and  2  (Saturd.ays  ex- 
cepted). 

Forms  for  listing  can  be  obtained  on  applica- 
tion,  and  Coupons,  whieli   must  be  lodged  three 
clear  days  for  e\;iiiiin;ttion,   will  also  be  payable 
at  the  following  [daces  :  — 
At  the  Ofliecs  of  : 

RoTTKHDvMscHi;  B.^-KVEntcxicixa.   Amsterdam; 

Credit  Mobit.ier  Fbasc.us.  30  &  32  Rue   Tait- 
bout,  Paris  ; 

and   at 

The  Head  Office  of  tlie  Bank,  Pretoria,  Trans- 


D.  CUNNINGHAM,  Manager. 


THE    SOUTH    INDIAN    EAIL- 
WAT   COMPANY,  LIMITED. 

NOTICE  IS  HEREBT  GIVEN  that  the 
Tr:in^fer  Books  of  the  Companv.  both  for 
ilnlin:ny  and  Debenture  Stock,  will  he  Closed 
from  Wednesday,  the  16th,  to  Wednesday  the 
SOth  day  of  Juilc,  both  days  inclusive,  for  th.e 
preparation  of  the  Half-yearly  Warrants.  Trans- 
fers will  not  be  received  ;it  the  Office  while  the 
Books  remain  Closed. 

The  Warrants  pay:ible   on    and    after  the    1st 
July   next  will  be  forwarded  to  the    Proprietors 
oil  'the  30th  June. 
By  Order. 

NEVILLE  PRIESTLEY, 

Managing  Director. 
Company's  Offices  : 
91   Yo'rk  Street.  Westminster,  S.W., 
28th  May.  1915, 


NOEFOLK     AND     'WESTEEN 
RAILWAY  COMPANT. 

Tlie  Board  of  Directors  has  declared  a  Qur'r- 
terly  Dividend  of  One  and  One-half  per  Cent, 
upon  the  Common  stock  of  the  Company,  pay- 
able at  the  Ciffiee  of  the  Companv,  Commercial 
Trust  Building.  Philadelphia.  Pa.,  June  19th. 
1915,  to  the  Common  stockholders  as  registered 
at  the  close  of  business  May  31st,  1915. 
E.  H.    ALDEN, 

Secretary. 


T 


HE  TEUST  UNION,  LIMITED. 

NOTICE  IS  HEREBT  GIVEN  that  the  Pre- 
ference  and  Ordinary  Share  Registers  of  the 
Companv  will  he  Closed  from  the  8th  to  the  23ra 
Jan.-.  1915,   both  days  inclusive. 

W.    WINOFIELD,   Secretary. 
18   .\ustin   Friars.   London.   E.C, 
3rd  June.  1915. 


THE     STATIST. 


[June  5,   191- 


THE    MISSOURI    PACIFIC 
RAILWAY   COMPANY. 

To  Holders  of  Three- Year  Six  per  Cent. 
Secured  Gold    Notes  due   June  1st,  1915. 


The  extension  of  one  year  provided  for  in  the  Extension  Agreement  dated  April  9,  1915, 
Baving  been  declared  operative  by  the  Board  of  Directors,  Notice  is  Hereby  (iiven  that 
the  time  for  further  deposits  of  Notes  under  said  agreement  is  extended  to  and  including 
Monday,  June  7,  1915.  Upon  the  deposit  of  their  Notes  (with  the  June  1, 1915,  Coupon) 
with  any  of  the  Depositaries,  Noteholders  will  receive  (a)  the  interest  of  930  per  $1,000 
Note  due  June  1,  1915,  (i)  the  extension  commission  of  one-half  of  1  per  Cent.,  and  (c) 
Receipts  of  the  Depositary,  which  will  entitle  them  to  extended  Notes  with  a  memoran- 
dum  of  the  extension  stamped  thereon  and  new  Interest  Coupons  attached.  Deposits  by 
Noteholders  should  be  accompanied  by  certificates  of  ownership,  as  required  by  the 
Treasury  Department  under  the  Federal  Income  Tax  Law.  New  Coupons  are  now  in 
course  of  preparation,  and  announcement  will  be  made  when  the  extended  Notes  and 
new  Coupons  will  be  ready  for  delivery. 

Dated  June  2,  1915. 

THE  MISSOUEI  PACIFIC  RAILWAY  COMPANY, 
H.  L.  UTTER,  Secretary. 
HOPE  AND  COMPANY,  Depositary,  Amsterdam. 


THE    MISSOURI    PACIFIC   RAILWAY  COMPANY. 

To    Holders    of    Receipts  of    Hope  and    Company  and  other 

Depositaries  for  Extended  Three-year  Six  per  Cent.  Secured 

Gold    Notes    deposited    under    Extension     Agreement    dated 

April  9,  1915. 

Notice  is  Hereby  Given  that  the  Board  of  Directors  has  declared  operative  the 
extension  to  June  1,  1916,  of  the  Notes  deposited  subject  to  the  above  Agreement. 

Holders  of  the  above  Receipts  will  receive  the  interest  of  $30  per  $1,000  Note,  payable 
June  1,  1915,  and  the  extension  commission  of  one-half  of  1  per  Cent.,  upon  presentation 
of  their  Receipts  to  one  of  the  Depositaries,  in  order  that  such  payment  may  be  noted 
thereon.  Receipts  when  presented  should  be  accompanied  by  certificates  of  ownership  as 
required  by  the  Treasury  Department  under  the  Federal  Income  Tax  Law. 

New  Coupons  are  in  course  of  preparation.  Notice  will  be  given  when  the  extended 
Notes  and  such  Coupons  are  ready  for  delivery,  and  thereupon  receipt-iiolders  may  obtain 
the  extended  Notes,  with  a  memorandum  of  the  extension  stamped  thereon  and  new 
interest  Coupons  attached,  upon  surrender  of  their  Receipts  to  any  of  the  Depositaries. 

The  time  for  further  deposits  of  Notes  has  been  extended 
to  and  including  Monday,  June  7,  1915. 

THE  MISSOURI  PACIFIC  RAILWAY  COMPANY, 
H.  L.  UTTER,  Secretary. 
HOPE  AND  COMI'ANY,  Depositary,  Amsterdam. 


/CANADIAN    GENERAL    ELEC- 

\J  TRIO  CO.MPANY,    I-IMITKI). 

The  Canadian  Bank  of  Commerce  give  notice 
that  the  Directors  of  the  above  Company  have 
declared  a  Quarterly  Dividend  of  If  per  cent, 
for  the  three  months  ending  30th  June,  1915, 
on  the  Common  .Stock  of  the  Company  to  Share- 
holders of  record  on  15tK  June. 

The  Dividend  is  payable  on  the  1st  dav  of 
July,  1915. 

The  Transfer  Books  of  the  Company  will  NOT 
be  Closed. 

For  the   Canadian   Bank  of  Commerce,  De^is- 
trars  of  the  Canadian  General  Electric  Company, 
Limited, 
H.   V.  P.  JONE.S,   Manager. 

2  Lombard  .Street,  E.C., 
31st  May.  1915. 


HE     BENGAL     NAGPUE 

ll.\ILWAY  COMl'ANY,  LIMITED. 


T 


NOTICE  IS  HEREIIY  (JIVK.N  tlmt  the  Heris 
tor  of  Members  of  this  ('..iirpiMiv  mil  I..-  ('I.mt-i 
both  for  Ordinary  iiml  Ihl,.  niurr  si..  I:  IL.ti 
14th  to  30th  June,  both  iihI.Ism..  I.H  |,|  .  iml  ;itlol 
of  the  Warrants  for  tlie  iiit.-r.-.st  for  liall-.vea 
ending  June  1915. 

The  Warranto  will  be  posted  on  1st  July,  1915 
By  Order  of  the  Board. 

T.  K.  WYNNE, 

Managing  Director. 
132  Gresham  House, 
Old  Broad  .Street,  E.C., 
27th  May,  1915. 


M 


EESEY      DOCKS      AND 

HARBOtlE  BOARD. 


NOTICK,  IS  HEREBY  GIVEN  that 
Transfer  Registers  of  the  Debenture  Stock 
also  the  Transfer  Registers  of  the  (July 
January)  Annuities  and  Bonds  will  bo  CI. 
frtini  Eour  o'clock  on  the  afternoon  of  Fri 
the  11th  June  instant,  till  the  end  of  the  nn 
for   the    purpose   of    preparing   the    Half-vr 


Inte 


st   VVn 
,'ill  b. 


ants 


The   ab(^ 


'■opened  and   do 


_    __sfe. 
ents    for 


Re 


ng  of  the  1st  July 


W.  C.  THORNE,   Registrar 
verpool, 


s 


nVANSEA  HARBOUE   TEUST. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Registers  of  Transfers  of  Swansea  Harbour 
Stocks  will  be  Closed  at  1  o'clock  r.ll,  Tuesday, 
the  15th  day  of  June  instant,  and  will  be  re- 
opened at  10  A.m.  Thursday,  the  1st  day  of  .Tuly 
nest. 

TALFOURD    STRICK,    Clerk. 
Harbour  Offices,  Swansea, 
3rd  June,  1915, 


THE  AUSTEALIAN    ESTATES 
AND  MORTGAGE  COMPANY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Consolidated  Ordinary 
Stock  of  the  above  Company  will  be  Closed  from 
the  llth  June  to  24th  June,  1915,  both  days 
inclusive. 

By   Order  of  the  Board, 

A.  W.  STEVENS,  Secretary. 
Offices   of   the  Company  : 
96  Loadenhall  Street,  E.C., 
2nd  June,  1915. 


A  GUAS   BLANGAS   EAILWAY 

JTX    (COMPANIA   FERRO  CAR.EIL  DE 
AGUAS    BLANCAS.) 

NOTICE      IS     HEREBY     GIVEN     that     the 

Tn.h  r.  ,  II, ...l,  ,.'  !l,,  r.iiir-and-a-Half  per  Cent. 
Eii  '  '!  .1  .  '  h  1.1,1. irr  stock  of  the  abovc- 
niiin.      I      .  ,     .  !  -    rl,,scd  from  the  16th  to 

the  .M,  II,  1  ,  I. ,11,  ,ll,^  .  inclusive,  for  payment 
of    jnt.r.st. 

Bv  Order, 

A.  W.   BOLDEN. 
Secretary  London   .\gencv. 
1  Broad   Street  Place,  E.d., 
2nd  June,  1915. 


THE    ANTOFAGASTA    (CHILI) 
AND  BOLIVIA  RAILWAY  CO.,  l.Tll. 


'I  nil  file  15th  to  til 
ii-ive.  for  payment  of 
rder, 

A.  W.  BOLDEN, 


THE     STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealer* 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  requiretl  to  use 
snch  a  form  as  will  provide  that  the  words  *'  Member 
of  the  Stock  Exchange,  Loudon,"  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  E:tchang:e  who  are 
Stock  and  Share  Brokers  may  be  peen  at  tiie  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  tbe 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 

SALES    BY  AUCTION. 

GAS     AND    WATER    STOCKS     AND    SHARES. 

MESSES-  A-  &  W-  EICHAEDS'S 
ANNOUNCEMENTS  OF  FORTHCOMING 
SALES. 

THE  SUTTON  DISTRICT  WATER  COMPANY. 
NEW    ISSUE    OF    £18,400    FOUR-AND-A-HALF 

PER     CENT.    PREFERENCE    STOCK    and 

.£17.500   THREE-AND-A-QUAETER  PER  CENT. 

DEBENTURE  STOCK   (both  being  full  Trustee 

Investments). 

MESSES.  A.  &  W.  EICHAEDS 
will  SELL  the  above  bv  AUCTION  at  the 
iiAKl'.  E.C..  on  Tuesday,  June  8th,  at  2  o'clock. 
Particulars   of   the   Auctioneers,    37   Walbrook, 
E.G. 


THE   WANDSWORTH,    Wl.AlBLEUO.S.   AM) 

EPSOM  DISTPaCT    GAS   COMPANY. 

NEW   ISSUE  OF  £24,500  NEW  ORDINARY 

STOCK   and   £22.000  FOUR  PER  CENT. 

DEBENTURE    STOCK. 

MESSES.  A.  &  W.  EICHAEDS 
will  SELL  the  above  bv  AUCTIONat  the 
MART.  E.C.,  on  Tuesday,  June  15,  at  2  o'clook. 
Particulars  of  the  -Vuctioncers,    37    Walbrook, 
E.C. 


T 


BANKING. 

0   BANKS  AND   FINANCIAL 

HOUSES. 


I  offer  yon  my  thorough  knowledge  of  all 
Foreign  Banking  Business,  acquired  practically 
in  leading  Joint-Stock  Banks.  Excellent  know- 
ledge of  French  and  German,  some  Spanish. 
Good  knowledge  of  Foreign  Exchanges.  Apply 
Box  4889.  The  Statist  Office,  51  Cannon  Street, 
London.  E.C. 


0 


ITY  OF  EEGINA  FOUE-AND- 

A-HALF  PER  CENT.  DEBENTURES. 


The  Coupons  falling  due  1st  July,  1915.  on  the 
above-mentioned  Debentures  may  be  Presented 
on  and  after  the  14th  inst.,  between  the  hour* 
of  10  and  2  o'clock  (Satnrdavs  excepted),  at  the 
Bank  of  Montreal,  47  Threadneedlc  Street,  E.G. 
Three  clear  days  required  for  examination. 
Lists  mav  be  obtained  on  application. 
For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manaser. 
47  Threadneedle  Street,   E.G., 
1st  June,  1915. 


r^ITY    OF    SASKATOON    FIVE 

\^  PER    CENT.   DEBENTURES. 

The  Coupons  falling  due  1st  July,  1915.  on  the 
above-mentioned  Debentures  miiv  be  Presented 
on  and  after  the  14th  inst  .  lirt;vni-n  the  hours 
of  10  and  2  o'clock  (Sntunlnv  .  •,,  ,  |il,-ili.  at  the 
Bank  of  Montreal,   47  rm.  i.l Il-    Slr-et.  E.C. 


Thr 


da 


I      (,, 


ation. 


Lists  mav  be  obtained   on  aiiiilieiilioii. 
For"  Bank   of  Montreal, 

G.  C.  CASSELS,  Manager. 
47  Threadneedle  Street,   E.C, 
1st  June,  1915. 


r^ITY  OF  QUEBEC  FOUR  PEB 

\J   CENT.  AND  FOUR-AND-A-HALF  PER 
CENT.   DEBENTURES.  • 

The  Coupons  falling  due  1st  Julv,  1913.  on  the 
nbovc-mentioned  Debentures  mav  be  Presented 
on  and  after  the  14th  inst.,  between  the  hoiirs 
of  10  and  2  o'clock  (Saturdavs  excepted!,  at  the 
Bank  of  Montreal,  47  Threadneedle  .Street,  B.C. 
Three  clear  days  required  for  examination. 
Lists  may  bo  obtained  on  application. 
For  Bank  of  Montreal. 

G.  C.  CASSELS,  Manager. 
47  Threadneedle  Street,   E.C, 
1st  June,  1915, 


ASS,  EATCLIFP  &  GEETTON' 

LIMITED, 


B 


Notify  that  the  Transfer  Books  of  their  Pre- 
ference' and  Debenture  Stocks  will  be  Closes 
from  the  15th  to  the  30th  inst.,  both  inclusive, 
for  the  jirepa 
Warrahts. 
June  1915. 


of   Dividend  and   Interest 
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LIFE  AND  PROPERTY  ASSURANCE  .. 

AU  eir.i.sof  INSURANCE,  including  LIFE,  FIRE,  ACCIDENT, 

MARINE,  WAR   RISKS.   4c.,   at    specially  low    rales. 

PROSPECTUS  ON  APPLICATION. 

INVESTED   FUNDS   EXCEED   £650.000. 

MASiGisa  Dirkctok:  J.FRANCIS.  J. P.,   F  S.S. 
Head  OJki,:  HATIOHAL  HOUSE,   NEWGATE  STREET,   LONDON,  E.C. 

Agents  required  in  all  districts.  Special  Terms  offered. 


AUSTRALIAN     MUTUAL 
PROVIDENT    Society    (A.M. P.) 


Largest  Mutual   Li 
rUNDS-£32. 000,000. 


Office  in  tlie  Empire.       Est.   1849, 
ANNUAL  INCOME— £4.000.000. 


MODERATE    PREMIUMS.  LIBERAL    CONDITIONS 

WORLD-WIDE    POLICIES. 

EVERY     YEAR     A     BONUS     YEAR. 

Whole-Life  Policies,    20  years   in  force,  show  average    increase   of  the  si 

assured  by  Bonus  exceeding  50  per  cent. 

Endowment  Assurance  Results  also  unsurpassed. 

37  THREADNEEDLE  STREET,  LONDON,  E.C. 


iBSTAINERS  AND  GENERAL  INSDRANCE  COMPANY  LD. 

Head  Offices:— BIRMINQHAM. 

London  Office  :  CRAVEN  HOUSE.  KING3WAY,  W.C. 

Reduced   Rates  for  Abstainers; 

Personal   Aceldent,        Fire,        Burglary,        Plate    Glass. 

Forward  postcard  for  Company's  popular  booklets,  "Total  Abatinenoe  aa 
^aaM  is  Life  Assurance  "  and  "  Homes  and  How  to  Own  Them." 


A  VITAL  QUESTION 
FOR  ALL    PARENTS 

is    how    to     provide     a<lequately     and    at 
the     smallest    outlay   for     their    children. 

WE    HAVE    SOLVED     THE     PROBLEM 

and  Kill  sladly  send  on  receipt  of  name  and 
address  copy  of  a  new  and  striking  booklei. 

-BUILDING    FOR    THE    BAIRNS," 

which  fully  explains  our  plan. 

CENTURY 

INSURANCE    COMPANY,     LTD., 

18  CHARLOTTE  SQUARE.  EDINBURGH. 

GOOD     AGENTS     WANTED. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance. 


Inlajid. 

Oke  Tear,  £1  10    0  |  Half-Teab,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {tcithin  Postal  Union). 

Our  Year,  £117    4  |  Half-Tear,  £0  18    8 

(Post  Free.) 

Offices:  51  Cannon   Street,   E.C. 


IMPORTANT  NOTICE. 

All     Edito  lal    communications    sliould    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET.  MANCHBSTEH. 


Premium  Income   Exceeds 
Funds  Exceed       .... 
Claims  Paid  Exceed  -       .        . 


£3,500,000, 
£11,000,000. 
£20.000.000, 


A  Safe  Five  per  Cent. 

with  Absolute  Security  of  Capital  and 
freedom  from  investment  worries  and 
expenses.  Write  for  Leaflet  "D.14" 
explaining  this  ideal  form  of  Family  Provision. 

The    STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :     EDINBURGH  :     3  Geor<e  Street. 

London  :    S3  King  William  Street.  E.G., 
and  3  Pall  Mall  East,  S.W.  Dublin  :    59  Dawson  Street. 


STIje  statist 


LONDON,  SATURDAY,  JUNE  5,  1915. 
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Friday  Evening,  June  i,  1915. 
Bank  of  England  and  Deposit  Rates  :— 


Dates  Fixkd. 

April  8,  1915 . 

Feb.  4,      „  . 

Oct.  9,  1914  . 

Sept.  17,    „  , 
Sept.  4,     „ 
Aug.  27,     „ 

Ang.   8,     „  . 

Aug.   6,     „  . 

Aug.   1,     „  . 

July  31,     „  . 

July  30,     „  . 

Jan.  29,     „  . 


Bank  op 
England 
Eats. 


DEPOsrr  Rates.- 


2 
2i 
3 

^ 

4 

5* 

4 

^ 
li 


-Discount  Hocbbs- 

OiLL.  None" 

"/«  S, 

2  2V 

Ih  If 

2  2^ 

3 

I* 


5 
14 


3i 

3| 

H 

6}' 
4} 
2| 
If 


*  Head  Office  and   Metropolitan  Branches  only. 
Treasury  Bills  :— 

3  SfONTHS.  6  ltOXTH.5.  9  Mo.VTHS.        12  MilKTBiJ 

Price £99  6s.  IJd.  £9Q3s.7ld.  £913s.3^d.  £96  5s.Qd 

Discount  I^ate         2|%  3|%  3|%  3|% 

Discount  Rates:— 

80  DATS.  3  Months,  4  Months,  8  Months. 
%  % 

Bank  Bills  2}i  2^ 

Trade  Bills         ._        ...      —  4-i 


3i 


4J-6 


MONEY. 


During  the  week  ended  Wednesday  evening  the  coin 
and  bulhon  in  the  Bank  o£  England  decreased 
t.^. 094,213.  Of  the  total,  £2.291,000  went  abroad 
and  £803,000  went  into  circulation.  It  is  to  be 
noticed,^    also,    that    wiiile    the    total    circulation,    in 
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consequence  of  the  decrease  in  the  gold,  dechned 
nearly  three  millions,  there  was  an  increase  in  tlie 
active  circulation  of  £583,685,  meaning  that  notes  as 
well  as  gold  went  into  the  provinces.  The  weather  is, 
happil}-,  very  favourable.  The  hay  crop  promises 
well,  which  is  of  great  importance  at  a  time  when  the 
cost  of  living  is  so  high ;  for  a  good  hay  crop,  as  well 
as  luxuriant  past\u-es,  promises  a  considerable  aug- 
mentation in  the  flocks  and  herds,  and,  therefore,  a 
more  satisfactory  state  of  things  later  in  the  year. 
Moreover,  as  a  Government  notification  summai-ised 
elsewhere  points  out,  the  information  from  the  Con- 
tinent is  favourable  regarding  the  cereal  crops.  Like- 
wise, the  weather  in  the  United  States  is  good — in 
fact,  so  good  that  there  has  been  a  decline  in  prices 
there.  Altogether,  then,  the  prospects  are  more 
favourable  than  at  one  time  they  jiroinised  to  be  in 
regard  to  the  cost  of  living. 

The  entry  of  Italy  into  the  War  ought  to  have  a 
very  favourable  influence,  likewise,  upon  prices.  It 
would  be  rash  to  venture  an  opinion  as  to  the  extent 
to  which  Italy's  iiarticipation  will  influence  the  Bal- 
kan States.  But  it  is  clear  that,  so  far  as  the  land 
foixes  acting  against  Constantinople  are  reinforced, 
the  effect  nmst  be  highly  satisfactory.  The  Turks 
always  fight  well,  and  especially  they  fight  well  be- 
hind fortifications.  They  are  a  very  stubborn  people 
to  beat,  and  it  would  be  foolish,  therefore,  to  reckon 
upon  their  sun-ender  quite  early.  But  every  day  that 
is  passing  enables  the  Allies  to  increase  the  land  forces 
they  bring  against  Constantinople,  and  if  any  of  the 
Balkan  States  were  to  move,  the  consequences  might 
be  not  merely  highly  successful  but  much  more 
rapidly  so  than  is  now  anticipated.  That  w^ould  at 
once  enable  the  Eussian  wheat  to  be  shipped  to  this 
country,  and  so  would  bring  down  materially  the  cost 
of  living.  

It  is  hardly  necessary  to  remind  the  reader  tliai, 
even  apart  from  the  fall  of  Constantinople,  we  shall 
soon  be  receiving  Eussian  supplies — not,  of  course,  to 
anything  like  the  extent  that  they  would  come  forward 
if  the  Dardanelles  were  open ;  but  still  they  may  come 
forward  in  larger  quantities  than  hitherto  has  been 
hoped  for.  For  one  thing.  Archangel  is  open;  and, 
for  another,  communication  with  Eussia  through  Nor- 
way is  practicable.  That  route,  of  course,  is  not  pre- 
pai-ed  for  large  movements  of  grain.  Still,  something 
can  be  done  in  that  way  in  addition  to  what  is  brought 
through  Archangel.  But  the  main  wheat  w  ill  have  to 
come  through  the  Dardanelles.  That  is  what  makes 
the  siege  of  Constantinople  so  important,  not  only  to 
the  Allies,  but  to  Eussia  herself;  for  if  the  Dardanelles 
were  opened  Eussia  would  be  able  to  receive  all  the 
munitions  she  requires  from  the  outside  world. 

More  abundant  supplies  of  foodstuffs  of  every  kind, 
while  they  would  have  a  most  beneficial  effect  upon 
the  welfare  of  the  Allies  generally,  would  probably  tend 
to  raise  the  value  of  money  rather  than  to  keep  it 
down.  For  if  communication  with  Eussia  became 
safe,  regular,  and  easy,  we  might  naturally  look  for 
a  growth  of  trade  in  every  form.  There  is  another 
influence  that  is  acting  upon  the  Money  market, 
though  it  is  slower  than  many  good  observers  antici- 
pated. We  refei-,  of  coui'se,  to  the  probability  that 
America  is  about  to  become  a  great  lender  to  otlu-r 
countries.  Hitherto  her  need  for  opening  up  hei-  own 
resources  has  been  so  great  that  she  lent  little,  wliile 
she  was  always  a  large  and  an  eager  borrower.  Now. 
however,  neither  France,  nor  Germany,  nor  England 
can  lend  upon  the  old  scale.  Therefore,  the  induce- 
ment is  exceedingly  strong  for  the  T'nited  States  to 
step  into  the  gap  and  give  the  assistance  so  much 
required. 

The  reform  of  the  banking  system  makes  it  inucli 
more  practicable  than -formerly.  So  does  the  opening 
of  foreign  branches  by  American  banks.    So,  likewise. 


does  the  immense  exports  of  the  United  States  to  the 
warring  countries.  Even  if  the  mad  action  of  Ger- 
many, by  using  her  submarines  against  merchant 
vessels,  compels  the  United  States  to  break  off  all 
friendly  communication  with  that  country,  it  is  hardly 
probable  that  the  United  States  will  engage  in  the  War 
very  actively.  It  may  send  its  Fleet  to  operate  againSt 
the  two  Central  European  States  ;  and  it  is  just  possible 
that  it  may  send  a  small  military  force.  But  the 
greater  probability  is  that  it  will  content  itself  with 
breaking  off  all  trade  relations  with  Germany  and  with 
confining  itself  to  trade  with  neutrals  and  with  th& 
Allies.  In  that  case  it  is  quite  possible,  of  course,  on 
the  one  hand,  that  the  United  States  might  require 
gold  in  large  amounts,  and  so  force  up  the  value  of 
money  in  London.  But  it  is  equally  possible,  on  the 
other  hand,  that  the  United  States  would  avoid,  by 
various  devices,  disturbing  either  the  London  or  the 
Paris  Money  markets,  and  that  by  itself  lending  very 
largely  to  the  European  countries  it  would  prevent 
money  from  rising  in  value  as  much  as  for  many 
leasons  seems  not  at  all  unlikelv  iust  now. 


There  have  been  several  indications  tliis  week  lead- 
ing to  liie  conclusion  tliat  discount  rates  have  seen 
their  lowest.  For  instance,  the  applications  for 
Treasury  bills  have  been  much  below  the  average, 
from  which  it  is  argued  that  after  the  many  millions 
issued  the  absorbing  power  of  the  market  is  for  the 
time  being  showing  exhaustion.  At  the  same  time 
holders  of  fine  paper  who  have  been  financing  them- 
selves with  short  money  have  this  week  been  more 
disposed  to  turn  out  their  bills,  and  there  has  been 
a  bigger  turnover  in  the  discount  of  Eastern  remit- 
tances. A  minor  influence  perhaps  was  the  big  with- 
drawal of  gold  from  the  Bank  of  England,  or  rather 
out  of  the  control  of  the  Bank  directors.  The  quota- 
tion for  three  months'  bankers'  acceptances,  which  for 
weeks  past  has  been  below  2|  per  cent.,  is  now  rather 
above  'ij-  per  cent.,  and  four  months'  bills,  which 
were  negotiable  at  below  3  per  cent.,  are  quoted  3J 
per  cent.  Short  money  is  not  quotably  higher.  The 
rate  for  weekly  loans  remains  at  2  per  cent,,  and 
for  shorter  ])eriods  the  quotation  is  still  as  a  rule  If 
per  cent.,  for  H  per  cent,  money,  which  until  lately 
was  so  plentiful,  has  practically  disappeared. 


CANADIAN  TREASURY  BILLS. 

Ox  Tuesday  next  about  Jt;*-.tK.;.i,U0O  of  Cauidian 
Treasury  Bills,  placed  six  mouths  ago  on  a  4-per-cent. 
basis,  will  fall  due,  and  it  is  understood  the  bills  will 
be  paid  off.  If  such  is  the  case  there  will  then  be  no 
Candian  Government  Treasury  bills  in  issue. 


THE  BANK  OF  ENGLAND. 

The  reserve  of  the  Bank  of  Enghunl  has  not  fuilerj 
as  nuich  as  3J  millions,  as  it  did  since  the  end  of 
March.  Thurs'day's  statement  shows  a  reduction  of 
t3, 677,798.  This  was  due  to  a  loss  of  £2,291,000  in 
gold  on  foreign  account,  most  of  which  represented, 
i!  is  understood,  a  transfer  of  gold  from  Ottawa  to 
New  Yc^rk.  Besides  this  £803,213  went  into  the 
country,  making  the  sixteenth  consecutive  occasion 
upon  which  tlie  country  has  taken  gold  on  balance. 
There  was  also  an  increase  of  £583,585  in  the  note 
circulation.  Besides  the  £3,678.000  taken  from  the 
i-eserve.  the  market  also  lost  £407,000  through  a  re- 
tirement of  loans  on  "other"  securities.  The  only 
money  the  market  received  on  balance  was  practically 
£336,000  out  of  the  iiublic  deposits.  The  fact  that 
the  )niblic  deposits  are  lower  in  face  of  the  weekly  sales 
of  Treasury  bills  indicates  heavy  Government  dis- 
bursements. The  net  result  of  the'various  movements 
lefcrred  to  has  been  a  decrease  of  £3,717,000  in  the 
"  otiicr"  deposits  or  bankers'  balances.  The  loss  m 
the  reserve  was,  however,  so  great  that  the  ratio  has 
fallen  ^\  per  cent,  to  20.20  per  cent. 
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The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York:  — 


Amsterdam 
berlin  ... 
(x>pettliagea 
Italy    ... 
Paris    ... 
I'etrograd 
Mexico 
t^witzerland 


Bate 

sight  84  78i 

cables  S4  "9 

60  days  ti  75J 
sight  Mjti 

sight 
cheques 


Par  as  usually  quoted 
i  Sej  doUars  for  £1 


40i  cents  for  1  guilder 
822c.         95  cents  for  4  marks 
26AC.       26|  cents  for  1  kronen 
5;^1.        5.18  lire  for  $1 
sigiit  5  44  fr.        6.18  francs  for  $1 

sight  39i-c.        51J  cents  for  1  rouble 

Mex.silver  {     39o.  U.S. 
sight  5  27Jfr.       5.181  francs  for  $1 

sight  15.50c.         20J  cents  for  1  kroner 


Rates  for  prime  commercial   paper  and   for  call 
loans  in  New  York  are  as  follows :  — 

Prime  paper    ...    3i-4%      |     Call  money 


June     3, 1915... 
June     4, 1914... 


3i-4% 
3i-4% 


POSITION  IN  INDIA. 

The  approach  of  the  usually  quiet  season  in  India  was 
.shown  in  the  weekly  sales  of  Council  remittances  on 
Wednesday.  The  previous  allotment  was  small, 
for  out  of  30  lacs  offered  less  than  85  lacs  were  dis- 
posed of.  Otl  Wednesday  last  only  10  lacs  were 
offered,  but  only  a  little  over  3  lacs  were  allotted.  They 
were  at  the  same  minimum  price  of  a  week  ago,  and 
no  application  was  made  for  exchange  below  the  pre- 
vious minimum  rates.  In  view  of  the  small  demand 
for  remittances  on  India,  it  is  not  surprising  that  the 
Bombay  Bank  rate  should  have  been  reduced  on  Wed- 
nesday from  6  to  5  per  cent.  The  former  quotation 
had  been  in  force  since  August  20  of  last  year.  A 
return  of  the  Indian  Currency  department  shows  an 
increase  of  105  lacs  in  the  note  circulation,  the  amount 
of  which  has  risen  to  6,199  lacs.  This  increase  of 
notes  was  covered  by  an  addition  of  104  lacs  to 
3,259  lacs  in  the  silver  reserve  and  an  increase  of 
1  lac  to  775  lacs  in  the  gold  reserve. 

The  following  are  the  minimum  Kates  of  Discount 
current  in  India:  — 

Bombay  ...  5  per  cent.  (June  3,  '15)     |     Bengal  ...  6  per  cent.  (Nov.  5,  '14) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
June  2,  are  '  — 


,  Bate. . 
t.    d. 

1    3i| 


Accepted. 

Rs.         % 

55,000      IOC 


—Telegraphic  Transfers.— ^ 
lis.    Average.  Minimum. 


2,50,000    1/3.968  1/3H 


1    315  2,50,000       2.60,000    100 

Tendered.  Accepted. 

Rs.  3,05,000      ...    Bs.    3,05,000 

The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 

Bs.  Avera^'e.  Minimum. 
Calcutta      ...    40.000       1/3.937       1/3;  | 
Bombay       ...        —  —  — 

Madras        ...     15.r00        1/3937        1/3  | 

Prom  April  1  w  June  1  inclusive  the  Council  have  granted  remittances 
'or  Rs.2.49,32,441.  realisiue  £1,660.146.  Up  to  June  2  of  last 
financial  year  tlie  total  Bills  and  Transfers  sold  was  Rs.3,36. 17.832,  realising 
£2,246,422.  The  total  sales  for  the  week  ended  June  1  amounted  to 
IU.8,27,000,  re;ilising  £55.009.  The  amount  to  be  offered  for  tender 
next  Wednesday  \\il!  be  10  lacs. 

SILVER. 

When  we  last  wrote  the  Silver  market  was  weak. 
For  the  past  few  days  nothing  has  occurred  to  remove 
tliis  apathetic  condition.  The  bullion  brokers  report 
that  very  little  silver  is  offering,  but  at  the  same  time 
the  demand  is  disappointing,  whilst  the  little  Eastern 
demand  has  been  rather  on  China  than  on  Eastern 
account. 


Hay  28 
London ...  ZSj^ 
laaa  ...Es.6o4 
Exchange      1/3|5 


29 


31 


23.% 


Junel        2  3  4 

23,%       235  23,i  23,%  231 

60i         60}         603  605  Hoi.  60} 

1'3!S      1'3|S      l/3:;5  1/3H  V^"  l/3jj 


Except  for  high-class  investment  securities,  and 
comparatively  short-dated  new  issues  in  especial, 
business  has  been  vei-y  restricted  in  the  general  Stock 
markets.  Certainly,  in  respect  of  speculative  securi- 
ties there  is  a  minimum  of  transactions.  In  the  Mis- 
cellaneous and  Industrial  sections  the  two  classes  of 


shares  that  have  shown  most  resistance  to  the  present 
spell  of  depression  have  been  those  of  rubber  and 
rubber-cum-tea  companies.  There  has  been  continued 
inactivity  in  the  shares  of  companies  dealing  with 
munitions  and  other  Governmental  or  war  require- 
ments. These,  it  will  be  recollected,  were  in  recent 
months  in  strong  request  at  rising  prices.  It  looks  as 
if  those  persons  who  bought  sjieculatively,  and  those 
who  did  not  buy,  do  not  see  their  way  to  do  so  now, 
although  realisations  here  and  there  have  in  special 
directions  caused  substantial  reactions  from  the  best 
points  touched. 

The  North-Eastern's  issue  of  Redeemable  Prefer- 
ence stock  was  a  distinct  success.  The  stock  is  now 
quoted  1  premium.  Stockholder  applicants,  who 
were  given  priority,  were  allotted  only  about  29  per 
cent,  of  the  amount  applied  for,  wliile  outside  in- 
vestors, by  whom  large  applications  were  made,  re- 
ceived no  participation  whatsoever.  The  result  of 
the  issue  to  stockholders  of  Redeemable  Debenture 
stock  by  the  Great  Central  was  not  so  satisfactory, 
though  it  is  understood  practically  the  whole  amount 
offered  has  been  applied  for.  The  issue  is  of  a  different 
character  from  that  of  the  North-Eastern,  and  is  one 
more  likely  to  appeal  to  insurance  companies  and 
similar  institutions  than  to  the  general  investor.  How- 
ever, there  is  every  indication  that  investors  are  ready 
to  take  advantage  of  such  attractive  offers  as  have  been, 
and  are  likely  to  continue  to  be,  made  by  our  home 
railways.  So  far  there  is  no  confirmation  of  the 
report  that  the  London  and  North-Western  is  forth- 
with to  issue  new  stock.  The  promise  was  made  to  call 
another  meeting  of  stockholders  before  making  the 
issue.  £1,000,000  to  £1,500,000  of  4%  Redeemable 
Preference  stock  is  thought  probable,  which  would 
rank  -pari  passu  with  the  Company's  existing  4%  Per- 
petual Preference  stock,  quoted  about  94.  but  the  price 
at  'vhich  Redeemable  Preference  stock  would  be  offered 
would,  of  course,  be  much  nearer  par.  Even  should  it 
be  decided  to  dispose  of  £1,500,000  of  new  Preference 
stock  the  balance  avail-able  for  dividend  on  the  Ordi- 
nary stock  would  not  be  appreciably  affected,  as  the 
money  so  raised  would  be  devoted  to  paying  off 
bankers'  loans,  the  capital  account  having  been  over- 
spent at  the  end  of  December  last  by  as  much  as 
£5,326,000.  To  indicate  the  great  strength  of  North- 
Western  Preference  stock  we  would  state  that  the 
martrin  in  excess  ot  all  Preference  dividends  in  1914 
reached  the  large  figure  of  £2.680.000.  Needless  to 
sav.  the  new  stock  would  be  a  Trustee  investment. 


Considerable  relief  has  been  afforded  in  the 
American  Railway  market  this  week  by  the  announce- 
m.ent  that  the  plan  for  extending  the  $25,000,000  of 
Missouri  Pacific  notes  has  been  declared  operative. 
Up  to  Tuesday  last  about  $21,000,000  of  the  notes 
had  been  deposited  for  extension,  and  more  have  since 
come  in,  but"  in  order  to  give  the  opportunity  for  all 
noteholders  to  take  advantage  of  the  scheme  the  time 
for  further  deposits  has  been  extended  until  Monday 
next.  The  doubt  that  has  existed  concerning  the 
success  of  the  extension  of  the  notes  for  a  further 
twelve  months  has  of  late  been  a  serious  menace,  _and 
has  prevented  the  directors  from  putting  forward  at 
an  earlier  date  plans  for  the  readjustment  of  the 
Company's  finances  upon  which  they  have,  been  en- 
gaged. Now  that  the  question  of  the  notes  is  satis- 
factorily disposed  of  and  the  fear  of  receivership  is 
past  the  readjustment  scheme  may  be  looked  for 
at  anv  time,  and  it  is  hoped  it  will  be  of  such  a  nature 
as  will  be  attractive  to  the  holders  of  the  Company's 
securities,  while  at  the  same  time  making  for  the 
greater  stability  of  the  undertaking.  Physically  the 
condition  of  the  line  is  sood,  but  financiallv  it  is  weak, 
mainly  through  large  sums  of  money  having  been  jn- 
vested  in  securities  yielding  no  return.  The  awaited 
scheme  of  the  directors  is  expected  to  provide  for  the 
issue  of  Income  bonds  or  Preferred  stock,  for  which 
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security-holders     will    be    invited     to 


the     existing 

subscribe.  ^___ 

It  is  to  be  hoped  that  the  experience  of  the  Mis- 
souri Pacific  will  act  somewhat  as  a  warning  to  other 
companies,  and  that  where  recourse  may  be  had  to  the 
renewal  of  notes  as  they  fall  due  steps  will  be  taken 
to  provide  for  paying  off  those  holders  who  do  not 
care  to  continue  their  investment.  For,  by  the  fact 
that  no  provision  whatsoever  had  been  made  for  taking 
care  of  notes  not  deposited,  the  fortunes  of  the  Missouri 
Pacific  has  for  a  time  hung  in  the  balance.  Had  the 
extension  plan  not  become  operative,  disastrous  con- 
sequences might  have  resulted  for  the  Company,  the 
effect  of  which  would  have  been  felt  in  many  ways 
in  the  market  for  American  railway  shares.  Only  a 
few  weeks  ago  similar  uncertainty  was  felt  for  a  time 
concerning  the  ability  of  the  Missouri,  Kansas  and 
Texas  Eailway  to  extend  its  notes  for  a  further  period, 
although  the  present  financial  position  of  the  ' '  Katey 
is  higher  than  that  of  the  Missouri  Pacific. 


A  further  factor  of  considerable  importance,  and 
one  likely  to  have  a  steadying  effect  upon  the  American 
market,  both  for  railways  and  for  industrials,  is  the 
additional  indication  of  the  changed  attitude  of  the 
authorities  regarding  the  various  industries  of  the  coun- 
try. The  question  of  whether  or  not  the  Government 
suit  instituted  in  October  1911  would  result  in  the 
dissolution  of  the  United  State  Steel  Corporation  has 
ever  since  then  had  a  somewhat  disturbing  influence. 
Although  it  was  patent  to  everyone  who  carefully  con- 
sidered the  position  of  the  undertaking  that  the  Sher- 
man Anti-trust  Law  was  not  being  violated,  it  was 
impossible  to  tcU  what  attitude  the  Court*  would  adopt 
in  the  matter.  However,  the  question  now  seems  to 
have  been  disposed  of  in  a  manner  satisfactory  to  the 
Corporation,  for  the  Federal  Court  at  Trenton,  New 
Jersey,  has  this  week  refused  to  issue  any  injunction 
against  the  Company,  and  has  declared  that  no  dis- 
solution shall  take  place.  It  is  possible,  of  course, 
that  the  Government  may  appeal  against  the  decision, 
but  it  is  scarcely  likely  that  such  action  will  be  taken. 
The  effect  of  this  decision  has  been  to  raise  the  price 
of  the  Common  stock  to  63f,  compared  with  56  a 
week  ago. 


COPPER. 

In  May  a  much  larger  quantity  of  copper  was  received 
in  the  United  Kingdom  from  the  United  States  than  in 
previous  months,  and  after  the  very  considerable  rise 
in  price  that  occurred  the  knowledge  of  a  large  influx 
being  arranged  caused  a  set-back  at  the  beginning  of 
the  month.  There  then  set  in  a  hardening  trend,  which 
has  continued  since,  with  the  outcome  that  the  latest 
quotation  of  copper  is  once  again  in  the  region  of  £81 
per  ton.  It  is  of  interest  to  note  that  from  June  1, 
1914,  to  May  31,  1915— virtually  10  months'  war 
period — the  total  supplies  received  into  the  United 
Kingdom  amounted  to  418,030  tons,  while  deliveries 
were  416,310  tons.  The  corresponding  figures  of  the 
■previous  year  were  560,163  and  567,980  tons  respec- 
tively. At  May  31,  1914,  the  price  of  standard  copper 
was  £63  per  ton,  while  at  that  date  this  year  the 
settlement  price  of  standard  copper  was  £79  2s.  M. 

Messrs.  Merton  and  Company's  figures  as  to  the 
European  statistical  position  at  dates  given  have  been 
as  under: — 


ANTOFAGASTA  DIVIDEND. 

The  announcement  is  made  of  a  balance  dividend  of 
b\    per  cent,    in    respect   of   the  past    year    on   the 
Deferred  stock  of  the  Antofagasta  (Chili)  and  Bolivia 
Eailway  Company,  making,  with  the  interim  dividend 
paid   in    December,    8    per   cent,    for    the  year.     In 
addition  to  this  the  sum  of  £100,000  is  .transferred  to 
reserve    and   £150,987   is   carried    forward.      Twelve 
months  ago  a  bonus  of  3  per  cent,  was  added  to  the 
usual  dividend  of  8  per  cent.,  making  11  per  cent,  for 
the    year,   whilst  £250,000    was    placed   to    reserve, 
£7,000  to    insurance   account,    and    £61,062  carried 
forward.       In  other  words,  the  Company   last  year 
earned  a  profit  of  £5.^0,000,    as  against  £709,000,  a 
decrease    of  £159,000,   or   about   22    per  cent.      The 
decline  in   gross   earnings,    according    to   the   weekly 
.statement,  was,  however,  as  much  as  £368,000,  and, 
as  interest  charges  were  unchanged,  it  would  appear 
that    the     saving    in    expenditure    has    been    alaout 
£209,000,    certainly   a  satisfactory    achievement.      It 
should,    moveover,  be  realised  that  the  profit  earned 
largely  exceeds  the  sum  needed  to  pay  8  per  cent,  on 
the  Deferred.    As  we  have  shown,  the  divisible  surplus 
amounts  to  £550,000,  and,  after  paying  the  full  divi- 
dend on  the  5%    Cumulative    Preference  stock  and 
5      per     cent,     on   the    Preferred    Ordinary,    there 
is  a  balance  of  no  less  than  £350,000   available  for 
the  Deterred  and  other  purposes.     This  is  equal  to  a 
dividend   of    17i  per  cent,    on  the  stock,   so  that  a 
further  heavy  diminution  in  profit  could  be  experienced 
before  stockholders  would  be   minus    a    distribution. 
It  is  true  that  the  whole  of  the  surplus  beyond  5  per 
cent,  on  the  Preferred  Ordinary  is  not  divisible  among 
the  Deferred  stockholders.    Nevertheless,  the  strength 
of  the  position  lies  in  the  fact  that  such  a  sum  was 
earned,  and  that  a  loss  equal  to  over  60  per  cent,  of 
the  year's  profits  could  be  sustained  before  the  passing 
of   the   Deferred   dividend  became  inevitable.     This, 
moreover,  is  exclusive  of  the  sum  included  in  expenses 
for  betterments,  viliich  may  have  been  fairly  consider- 
able; so  that  the  position  is  a  strong  one,  and,  despite 
the  continued  falling-off  in  earnings  to  date  this  year, 
a  substantial  dividend  should  again  be  earned  and  paid 
twelve   months   lience.        The  price  of  the  Deferred 
stock  is  132i,  and  the  yield  from  the  dividend  of  8  per 
cent,  is  slij^htly  over  £6J  per  cent. 


May 

April 

March 

Feb. 

Tonfl 

Tons 

Tnna 

Ton  a 

stocks,  England  and  France 

..    22,712 

18,639 

17,858 

21,852 

A9oat,  Obllc  and  Auntralia 

..      6,225 

7,725 

6,075 

7,4ro 

StookB,  Holland  and  Germany* 

,.      5,123 

5,123 

5,123 

6,123 

„     other  European  porta 

600 

500 

500 

500 

Total 

..    34,090 

31.987 

29,566 

34,875 

Supplies,  England  and  France 

..    46,032 

34,242 

43,272 

28,111 

DellTcrlos       „                 „ 

...    43,429 

31,811 

48,591 

28,861 

Price  fsUiDdard)  end  of  period 

...  £792>.  6i. 

£77 

£69  2j.  6i. 

£64  10> 

•  German   and  European  8tO 

kB,  other  than  Holland 

assumed  san 

ie  88  for 

July  1914  each  montli  since. 


BENGAL   NAGPUR   RAILWAY. 

Despite  a  somewhat  heavy  falling  off  in  earnings 
both  for  the  six  months  to  September  30  and  for  the 
fiscal  year  to  March  31  last  the  directors  of  the  Bengal 
Nagpur  Railway  Company  have  been  able  to  again 
pay  an  interim  dividend  of  15s.  per  cent.,  which,  with 
the  guaranteed  interest  of  £1  15s.  per  cent.,  makes  a 
total  distribution  of  £2  10s.  per  cent.,  or  at  the  rate 
of  5  per  cent,  per  annum.  The  decrease  in  earnings 
for  the  first  half"  of  the  year  was  Es.  4,11,000,  or 
2.1  per  cent.,  while  for  the  second  half  the  decline 
reached  no  less  than  Es.  12,00,000,  or  5.3  per  cent. 
Whether  or  not  the  Company  will  be  able  to  maintain 
the  final  dividend  in  respect  of  the  past  year  at  the  j 
level  of  a  year  ago  remains  to  be  seen,  but  in  view  of  I 
the  heavy  decline  in  receipts  the  bonus  of  1  per  cent, 
tlien  distributed,  in  addition  to  the  dividend  of  15.'!.  per 
cent.,  may  possibly  not  be  forthcoming  this  time. 
However,  the  Company  is  in  a  strong  position,  and  the 
margin  behind  the  existing  dividend  is  a  relatively  large 
one.  For  the  twelve  months  to  March  31,  1914,  the 
profit  earned  amounted  to  £97,086,  a  sum  equal  to  a 
dividend  of  3^  per  cent,  on  the  share  capital.  Should 
Ihe  Company  be  unable  to  again  make  a  bonus  dis- 
tribution in  respect  of  the  past  year  the  dividend  would 
bo  reduced  to  5  per  cent.,  and  with  the  price  of  the 
stock  at  110^  the  yield  afforded  would  be  about  £49 
per  cent. 
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CLERGY     MUTUAL 


ASSURANCE 

NO  SHAREHOLDERS. 


SOCIETY,     1829. 

NO  AGENTS.       NO  COMMISSION. 


By  its  now  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

AND    THEIR    RELATIVES, 

are  admissible  to 

ALL   BENEFITS   OF   THE    SOCIETY. 

including  the  right  to  share  in  BONUSES. 


CLERGY 


"Wtthout-Ppoflt "  PoUeles,  open   to  the    Genera!    Public,   at 
exceptionally  low  rates. 


Prhali  G.  Doa'sell.  i 


f  , '^"'^^^^t^^^fl  Regiment, UTrfc^.Dfcembt^Sth  mn 

/rem  Ihe  North  i>luffs  hjirmary  :~-  1  am  sendmjYMs  tin  of  vo:f; 
lobacco  which  I  owe  my  life,  as  no  doubt  you  will  see  that  a  shrao- 
nel  bullet  passed  through  the  tin.  which  I  ias  carrying  in  mvserje 
coal  oocket.  you  can  guess  I  w,s  very  thankful  I  was  carrymg  am 
of  Players  Navy  Cut  which  .  have  been  smoking  this  lasTthf^e 
St  say  there  was  a  great  rush  for  Player's  Navy  Cut 
■-'        .  a  great  comfort  to  the  troops 


ed  out  at  the  Fr 


In  the  trenches. 


Player  s  Navy  Cut 

TOBACCO    AT    THE    FBONT. 

It  would  be  well  If  those  wishing  to  send  Tobacco  to  our  Soldiers 
of  ReVulTrr^n';!''"',?  '^  '  '"  ^'"'  Britain  There  are  th?usaLds 
now  »0M  ,re^==  Territorials  awaiting  orders  and  in  sending  a  present 

:/rom%e  uL\^^^;l°  rc"err'„r;ha,f"bf^'rarto?urnt^'a"n5 

Expo^t'^'t'oTBrftrs;' A''°'r^'^7'K"''' <'^™"8h  the  Prop^':eto^s  *^ 
export,  tne  British-American  Tobacco  Co.,  Ltd.)  be  pleased    to 


Pining  ^jgits. 

Except  for  some  special  Eastern  Rand  shares.  Mining 
departrp.-nts  m  the  past  week  are  represented  to  have 
been  favoured  with  less  business  than  for  a  verj'  long 
while  past.  Doubtle&s  in  normal  times  the  restora- 
tion or  increase  of  dividends  of  American  copper 
companies  for  the  June  quarter,  announced  earlier 
than  usual  would  have  attracted  business  to  that 
section  of  the  markat.  The  "  physical  possession  " 
cuthculty,  however,  very  much  limits  business  in  this 
class  of  securities. 

The  principal  feature  of  the  week  has  been  tlie 
lurther  rise  that  has  occurred  in  New  Modderfontein 
shares,  which  on  Thursday  advanced  to  1.5*.  while 
Modder  B  shares  have  touched  a  fraction  'over  5. 
(LA  J  ''^^n^embered  that  IVIodderfontein  shares 
aie  ot  44  denomination,  while  Modder  B  shares  are 
ot  ii  each.     The  further  improvement  is  attributed  to 


%  of  Pay 

Puotaae 
35.3 

Assay 
Value 
31/5 

Stoping 

Width 

Inches 

62 

37-8 

33/2 

57 

28.1 

29/9 

62 

37.9 

27/7 

64 

expectations  of  an  improvement  in  dividend,  good 
developments,  and  continuance  of  efforts  to  increase 
output.  The  strength  that  has  been  shown  in  Modder 
Deep  is  also  ascribed  to  the  expectation  of  a  substan- 
tial dmdend  in  respect  of  the  June  half  of  the  year. 
Geduld  shares  were  also  a  feature,  but  profit-taking 
caused  a  reaction  of  a  few  pence  per  share ;  the  best 
quotation  was  31.s.  %d.  Daggafontein  shares,  long 
donnant  as  to  market  operations,  were  favoured  with 
a  considerable  amount  of  attention,  and  the  price 
improved  approximately  40  per  cent,  compared  with 
the  recent  quotation.  Reference  to  the  plan  we  gave 
at  page  283  of  The  Statist  of  May  15  will  show  that 
the  position  of  the  property  is  immediately  to  tlie 
east  of  Springs  Mines.  Anoth3r  share  in  the  South 
African  market  that  has  been  favoured  with  a  con- 
siderable amount  of  business  has  been  the  Knight 
Central,  which  momentarily  impi-o|ved  to  a  shade 
over  9s.  per  share.  The  Company's  developments  for 
the  ilarch  quarter  show  improvement  as  shown 
below  :  — 

1914 

March  qr 

June  qr.  

Sept.  qr.  

Dec.  qr.  

1915. 
Mar.qr 39,7  34,5  gg 

It  is  rumoured  that  s.->m3  satisfactory  discoveries  have 
been  effected  beyond  the  dyke  region,  but  we  have 
heard  nothing  officially. 

The  first  of  Rand  dividend  announcements  is  that 
of  Meyer  and  Charlton,  which  declares  a  half-yearly 
dividend  of  40  per  cent.,  against  35  per  cent,  for  the 
corresponding  period  last  year. 

A  small  improvement  has  this  week  been  scored 
by  the  Sudan  Gold  Fields,  presumably  on  the 
announcement  that  has  appeared  that  orders  have 
been  placed  for  10  new  stamps.  The  mill  at  present 
consists  of  10  stamps. 

On  June  1,  in  the  Chancery  Division,  Mr.  Justice 
Joyce,  subject  to  Mr.  Justice  Eve  having  no  objec- 
tion, fi.xed  October  19  for  the  hearing  of  the  case  of 
the  Amalgamated  Properties  of  Rhodesia  r.  Globe  and 
Phaniix  Gold. 

Those  investors   who    are    interested  in   Canadian 
mining  enterprises  perhaps  give   attention  to  what  is 
going   on  in  the  Dominion,  but   in  general  specula- 
tive investors  in  mining  securities  have  eschewed  en- 
deavours to  participate  in  successes  in  Canada.       In 
the  past  they  have  been  what  is  fermed  "  had,"  and 
have  suffered  loss  in   the  main  through  wild-cat  or 
over-capitalised    promotions    offered    in    the    London 
market.        Yet    withal     there    are    some    very  good 
Canadian  mining  propositions,  both  as   regards  gold 
and  silver.      For  the  time  being   our   hands   on  this 
side  are  too  full  with  war  affairs  for  mining  invest- 
ments in  Canada  to  be  considered.    A  notable  success 
has  been  the  Hollinger  mine,  situate  in  the  Porcupine 
region,  and  others  could  be  pointed  to  which   Cana- 
dians, or  Americans,  who  lately  have  been  very  promi- 
nent in  the  Porcupine  region,  have  taken  up.    Though 
British  investors  keep  off,  the  Americans  just  now  are 
making    investments     on     a     liberal    scale.       There 
seems,  however,  to  be  something  wrong  in  respect  of 
the  Kirkland  Lake  region,   not  in  respect  of  the  de- 
velopment   of    the    properties,    but    as    regards  legal 
technicalities  in    connection   with  English  control  of 
Canadian    enterprises.       Though    locally   it   is   repre- 
sented that  in  deptK   the    Tough-Oakes    is    showing 
good  developments,  there  is  a  disquieting  rumour  that 
the  English  Tough-Oakes  Company  is  not  in  a  happy 
position.     A  petition  in  the  Courts  was  to  have  been 
heard  on  June  1,  but  the  hearing  was  postponed  for 
further  evidence  to  be  obtained  from  the  other  side. 
Were  it  not  for  the  fact  that  there  is  but  little  interest 
on   this   side  in    Canadian   enterprises   one  would  be 
tempted   to  ask  .what    is  wrong,   for  apparently  the 
Nipissing  directors  fight  shy  of  exercising  their  option 
rights  in  regard  to  the  Teck-Hughes. 
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Kleinfoatein. —  It  is  notified  that  the  offer  of 
115,154  new  shares,  which  was  to  have  been  made 
pro  rata  to  shareholders,  at  par,  under  guarantee, 
has  been  abandoned.  The  permission  of  the  Treasury 
to  make  this  issue  was  ultimately  granted,  but  subject 
to  conditions  which  made  it  impossible  to  proceed 
under  the  guarantee,  which  has  now  lapsed. 


LANGLAAGTE  ESTATE  AND  GOLD. 

A  WELCOME  new  departure  has  been  made  by  this 
Company  in  its  statement  of  ore  reserves.  Heretofore 
the  totals  of  (1)  Main  and  (2)  South  Beef  ore  have 
been  given,  with  no  indication  however  of  the  basis 
of  stoping  width  and  no  statement  as  to  values. 
The  totals,  moreover,  comprised  the  aggregate  of  pay- 
able and  non-payable  ore  combined,  which  at  Decem- 
ber 31,  1913,  amounted  to  a  grand  total  of  1,512,359 
tons.  The  ore  reserves  position  in  Block  B  mine 
at  December  31,  1914,  is  set  out  in  detail  as  under:  — 

Totnl  EMimated  Ore   Reserve.   1,568,328  tons. 
, Payable- 


-187,221   tons 


Calculated  Over 
-Average  Value-^    Stope  Width  of 
Dwt.  Inches 

26/4         6.20  64 

24/7         5.81  48 

26/5         6.97  60 

"  which   will  probably   prove 


Uncla.'isified 
payable." 

Unpayable. — 491.711  tons,  average  value  2.38  dwt. 

"  The  payable  reserves  have  been  increased  during  the 
year  by  227,582  tons.  The  payable  ore  remaining  in  the  old 
Langlaagte  Estate  Mine  cannot  be  estimated  with  accuracy." 

It  may  be  recalled  that  the  old  Langlaagte  Estate 
outcrop  area  immediately  to  the  north  of  the  western 
section  of  the  Crown  Mines  was  formulated  as  a  com- 
pany in  January  1888,  and  its  cash  dividends  to  end 
of  1909  aggregated  £2,152,295,  derived  from  5,643,000 
tons  treated  to  December  1909. 

In  1909  the  scarcely  touched  Block  B  area  was 
fused  with  the  old  area.  The  old  property  is  now 
regarded  as  virtually  worked  out.  Nevertheless,  in  1914 
nearly  21  per  cent,  of  the  total  ore  milled  was  derived 
from  such  area,  and  in  course  of  clearing  out  the  old 
mine  fresh  patches  of  payable  deposits  have  been 
encountered.  Block  B,  to  the  west  of  the  old  area, 
shortly  after  the  fusion  was  connected  with  the  Lang- 
laagte mill  and  reduction  plant  by  an  aerial  tramway 
of  about  2J  miles,  and  now  the  main  reliance  of  the 
property  is  the  ore  derived  from  Block  B  and  the 
additional  48  claims  south  thereof  acquired  in  1912. 

At  the  beginning  of  1912  the  Chairman  at  the 
meeting  made  reference  to  the  official  estimate  of  t.Tie 
life  of  the  property  as  25  years  from  January  ],  1912. 
The  Company  was  then  using  some  620,000  tons  per 
annum.  In  that  year  the  mining  rights  over  the  48 
extra  claims  were  secured,  and  on  a  conservative  esti- 
mate of  only  30,000  mill  tons  per  claim  over  such 
additional  area  the  present  position  may  be  put  as 
under:  — 


tion  per  ton,  although  there  was  an  increase  of  about 
lid.  per  ton  in  the  costs  of  working. 


Year  to  Tons   Sorting  ^Revenue 

Dec.SlStps.  Milled    per    Amount 

Cent.  £ 
1909.. .200  599,216  SJ  784,512 
1910...200  B29,614  8}  847,447 
1911. ..300  626,187  7i  736,854 
1912. ..200  685.353  5|  730,882 
1913. ..200  620,622  —  675,274 
1914.. .200     589,619       IJ     710,2.57 


^E,Ypenses^ 

Per  Amount     Per 
Ton  £ 

26/1  483,195 

26/11  632,263 

23/7  6.?9,02l 

23/-  565,168 

21/9  530,391 

24/-  530,843 


Profit , 

Amount    Pet 
Ton  £        Ton 

16/1  301,317  10'- 
16/11  315,194  10/- 
17/3  •218,869  7/- 
17/9  "183,161  5/8 
17/1  »162,691  5,3 
18-     •186,864      6/4 


•  Profit  includes  estate,  &c.,  revenue — £6,481  in  1914. 

A  contrast  of  the  results  of  the  last  two  years 
discloses  that,  apart  from  the  use  of  profits  for  capital 
purposes,  and  after  providing  dividends  of  10  per 
cent,  each  year,  a  substantial  surplus  was  obtained  each 
year,  and  an  appreciably  larger  surplus  in  1914  than 
in  1913.  The  figures  are  given  in  the  following  state- 
ment of  results  and  appropriations:  — 


Gross  receipts 
Expenses 


Mine  profit     

Estate,  &c.,  net  revenue 


Profits  tax     £11,690 

Kent,  rates,  taxes  ...  13,967 
Phthisis  account  ...  13,066 
stride  account  ...         430 

Dividends      ...    (10%)  88,680 


Applied      to 
expenditure 


Official  estimate,  January  1912   ^2.1 

620,000  tons  per  annum) 
46  additional  claims  acquired  In  19n 


Ore  used  to  December  31,  1914 
Leaving' at  January  1, 1915 


ye.irs*  life  on  then   use  of, 
at  30,000  tons  per  claim    ... 


It  looks  as  if  the  future  in  respect  of  life  has  to  be 
based  on  a  use  of,  say,  600,000  tons  per  annum.  Con- 
sequently, on  th?  above  ofBcial  calculation  and  the 
conservative  estimate  of  tonnage  of  extra  area  secured 
in  1912  the  life  would  appear  to  be  about  25  years 
from    January   1,    1915. 

In  the  following  table  wo  give  a  comprehensive  state- 
ment of  the  results  secured  in  1909,  the  year  of  the 
frsion,  and  each  year  since.  From  such  table  it 
will  be  noted  that  a  disappointing  shrinkage  has^  been 
going  on  for  some  time  past  in  the  profit  per  ton. 
For  1914  a  better  profit  result  was  secured  than  in 
1913,  as  an  outcome  of  the  improvement  in  the  extrac- 


Per  Per 

Ton                              £  Ton 

24/-  (620,622  tons)  676,273  21/9 

18/-                            530,390  17/1 

6/-                             144,883  4/8 


40,385 
vbich  £9,549  balance  of  1912 


4,543. 
xpenditure  unappropriated. 


It  may  be  recalled  that  the  issued  capital  of  the 
Company  is  £866.500  in  £1  shares,  and  these  at  the 
present  time  are  quoted  at  about  18.s.  6d. 

Langlaagte  Estate.— Capital  £950,000;  issuea, 
886,500  £1  shares.     200  stamps;  five  tubes 


l913 


1914 
1915. 


^ ,       ,  Bxpenses^       ^Proflt^      Price 

Milled       Amt.  Perton      Amt.  Per  ton  Amt.  Perton  endof 
£  £  £  Perioi 

...    620.622     675,274    21/9       530,391    17A      144.683       4/8     1 
[Profita  Inclurte  estate,  4c.,  revenue  for  1913,  £17,808.) 
...    689.619     718,690    24/4       532.723    18/1      185,967       6/3    - 


Ap; 


147,168     173,460    23/7        129,425    17,7       44,036      6/0  18/0 
...      48,600       6O,035«  24/8         46,933    18/11      14.102       6/9  18(6 
•  Previous  returns  have  given  value  of  gold  obtained,  but  for  this 
month  the  oimcee  produced  are  given.  Ihe  value  has  been  calculated  onllie 
basis  of  £4i  per  fine  ounce  being  secured. 

Dividends— 1913,  June,  7^;  Dec,  2J  per  cent. 
1914,  June,  5 ;  Dec,  5  per  cent. 


GOLD  COAST  AMALGAMATED. 

The  annual^  report  for  the  year  ending  March  31, 
1915,  is  satisfactory,  from  the  point  of  view  of  tlie 
fact  that  for  the  first  time  the  net  profit  earned  was 
sufficient  to  cover  the  dividends  paid,  amountin^to 
7i  per  cent.,  as  in  the  previous  three  years 
following  table  shows  the  gradual 
revenue :  — 

Tears  ended  March  31 — 1915 


The 
growth     of 


Interest  on  loans,  dividends,  &c. 
General  expenses 


Directors'  percentage 


34,615 

32,671 
(71%) 


29,396 
33,671 
(7J%) 


Or.  balance  or  deficit 
Brought  forward  ... 


Carried  forward 


Cr.  1,944  Dr.  «,««  Dr.  Ujai 

1,628  1,628           l."--' 

Or.  316  Dr.7,M«  !"••  «i?*' 

68,702  76,698         88,60- 

69,018  68,702         7«.M* 


For  the  fifth  year  in  succession  a  very  large  sum 
has  had  to  be  provided  for  depreciation  of  investments, 
and  in  addition  advances  to  suljsidiaiy  companies  ha\e 
been  heavily  written  off.  The  amounts  writtenotl 
have  always  been  provided  out  of  reserve  fund,  in'-^ 
fund,  which  at  the  end  of  March  1910  amounted  m 
.£526  936— derived  from  premiums  on  shares  issued, 
including  £376,936  obtained  in  1909— now  stands 
hi  the  balance  sheet  at  only  £97,105,,  tlje 
depreciation    written    off    in    the     five    years     i"" 
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terval  having  been  no  less  than  £429,831.  Of 
this  luige  sum  £'.367,!?24:  has  been  written  oS  share 
investments,  which  "  at  cost  or  under  "  now  figure 
for  £426,128.  In  this  item  there  figures  208,927 
Abbontiakoon  Mine  10s.  shares.  The  heavy 
depreciation  in  the  value  of  its  investments  is,  of 
course,  reflected  in  the  price  of  the  Company's  own 
£1  shares,  the  present  quotation  of  los.  comparing 
with  £5  touched  in  1909.  At  the  present  level  of 
price,  as  is  manifest  from  the  balance  sheet  now 
issued  and  the  list  of  security-holdings  given  in  the 
directors'  report,  the  shares  have  plenty  of  value  be- 
hind them.  Indeed,  a  conseiwative  estimate  of  the 
value  of  the  marketable  securities  and  cash  would  be 
£1  per  share,  as  shown  in  the  following  calculation  :  — 


Gilt-edged  investments        

High-class  dividend-paying  investment-s 
Quoted  mining  securities    


Surplus  liquid  assets  87,000 

Total 437,500 

Equals  about  £1  per  share  on  the  issued  capital  of  £434,282. 

Other  than  quoted  mining  shares,  no  value 
is  assigned  iii  the  above  calculation  to  non-dividend- 
paying  investments  and  unquoted  shares,  or  to  mining 
and  other  properties.  Advances  to  subsidiary  com- 
panies are  also  disregarded. 


ABBONTIAKOON'S  BAD  FINANCING. 

A  FEW  weeks  ago  we  called  attention  to  the  very 
unsound  financial  policy  adopted  by  the  directors  of  a 
very  well-known  Ehodesian  mining  company  in  pay- 
ing dividends  for  the  year  1914  far  in  excess  of  the 
profits  earned.  This  week  we  regret  that  a  still  more 
flagrant  case  has  to  be  dealt  with.  We  refer  to  the 
Abbontiakoon,  one  of  the  few  good  West  African 
mines,  which  is  again  having  unwise  finance  added  to 
its  ah-eady  natural  handicaps  of  adverse  climate,  high 
railway  rates,  and  lack  of  labour.  The  annual  report, 
issued  this  week,  for  the  year  19M  discloses  that 
owing  to  a  considerate  reduction  m  the  grade  of  the 
ore  dealt  with  the  working  profit,  despite  increased 
tonnage  milled  and  a  slight  decrease  in  working  costs, 
declined  to  £80,082,  or  12s.  2(7.  per  ton,  against 
£88,941,  or  16s.  od.  per  ton,  for  1913.  In  all  the 
circumstances  of  the  year  this  result  cannot  be  re- 
garded as  other  than  satisfactory,  and  for  the  first 
four  months  of  the  cun-ent  year  there  has  been  some 
improvement,  as  will  be  seen  from  the  following 
table:— 

.^  ,  Gold      Working  Working 

^l^snds        Tons         Sort^      Eitrac-    Yield        Costs        , Profit , 

Dec.  31        Milled  ing  tion    Per  Ton  Per  Ton  Per  Ton 

}1}T       ■■•      ^S'^S  —  -f.         34/2  30/4        8,874  3/10 

]Vi,         -    J?f'*°°  ^-^         "■*         *3/5         27/0      88,941  10/0 

]t}i,A     •••^^5i•'''^  '-S  98-2         38/6  26/4      80,082  12/2 

1915(4mos,)  43,818  —  _         39)0         26/0      28,487  13/0 

*  Sii  months'  working  and  large  amount  of  gold  absorbed  by  new  plant. 

As  to  the  method  adopted  of  allocating  the  profits 
of  the  Company,  it  should  be  borne  lu  miiid  that 
the  Abbontiakoon,  in  common  with  West  African 
mines  generally,  for  years  suffered  from  lack  of 
financial  resources  and  bad  financing  by  means  of 
options  on  shares  given  at  a  time  of  booming  stock 
markets.  On  the  collapse  of  the  boom  the  bulk  of  the 
options  naturally  were  not  exercised,  and  for  the  pur- 
pose of  providing  funds  for  the  undertaking  loans  had 
to  be  obtained.  The  money  was  provided  by  two  so- 
■called  parent  undertakings.  At  the  end  of  1912  the 
loans  outstandin..  amounted  to  £146.448.  At  the  end 
of  1914  the  figure  had  been  reduced  to  £3.5,000,  and 
IS  now  only  £20,000.  As  part  consideration  for  the 
loans  the  parent  companies  received  options  on  a 
large  number  of  shares  at  par  till  the  end  of  1917.  At 
the  end  of  1914  calls  on  187,o00  shares  remained 
under  this  option,  and  an  agreement  has  been  entered 
into  for  cancelling  same  by  giving  the  parent  com- 
panies 18,750  shares,  or  10  per  cent,   of  the  option. 


So  far,  good.  The  Abbontiakoon  out  of  profits  earned 
in  the  first  three  years  of  operations  has  been  able  to 
repay  all  but  £20,000  of  the  loans,  and  in  addition  has, 
for  a  consideration,  made  arrangements  to  get  rid  of 
the  large  outstanding  options,  which  naturally  tended 
to  depreciate  the  price  of  its  shares  on  the  market. 
But  not  satisfied  with  that,  the  directors,  as  is  dis- 
closed by  the  report  and  accounts  issued  this  week, 
have  paid  or  declared  for  the  year  1914  dividends 
absorbing  nearly  double  the  profit  made  for  the  year. 
The  result  is  that  the  financial  position  of  the  Com- 
pany, despite  all  the  lessons  of  the  past,  has  once 
more  been  put  into  a  very  unsound  condition,  as  is 
shown  in  the  following  table: — 


Years  ended  December  31- 


Working  profit 

Deduct  :— 
Depreciation  written  off 
Sundry  expenses  (interest, 

Net  profit  

Dividends  paid  ... 


Carried  forward  

Excess  of  current  liabilities*  ... 

Loan  outstanding         

Issued  capital 

I'rice  of  105.  shares  end  of  year 

*  Includingloan outstanding 


-1914  1913  1912 

£  £  £ 

SU,0S2  88,941  ,S,S74 

10,456  11,507  2,096 

2,227  6,626  5,306 

67,399  70,908  1,47S 
125,371             Nil       -     Mil 

(20%)  -  - 

S7,r,2  70,908  1,472 
73,370            2,462  SDO 


35,000  50,000        146,448 

627,287        626,414        626,030 
7/6  7/6  6/3 

t  Subject  to  income  tax. 


It  will  be  seen  that  while  the  net  profit  earned  for 
1914  was  £67,399,  the  dividends  declared  for  the  year 
absorb  £125,371,  and  the  carry-forward  is  trenched 
upon  to  the  extent  of  £57,972.  But  the  carry-forward 
from  the  previous  year  was  not  m  liquid  form,  and 
the  funds  actually  in  hand  at  the  end  of  1914  were 
totally  insufficient  to  meet  the  dividend  declarations  for 
the  year;  as  witness  the  fact  that  the  liquid  assets  at 
December  31  fell  short  of  current  liabilities,  including 
the  final  dividend  and  the  loan  outstandmg,  by  as 
much  as  £65,483.  Excluding  the  loan  the  excess  of 
current  liabilities  amounted  to  £30,483.  Of  course 
this  means  that  to  pay  the  dividends  declared  for  1914 
the  profits  of  the  year  1915  will  have  to  be  very 
heavily  encroached  upon.  What  is  the  result?  It 
IS  this — that  the  probable  profits  of  the  whole  of  the 
first  six  months  of  1915  will  be  more  than  swallowed 
up.  In  the  first  place,  income  tax  on  the  dividends, 
paid  free  of  such  tax,  does  not  appear  to  have  been 
charged  in  the  accounts.  In  the  second  place,  as  we 
have  said,  after  allowing  for  the  final  dividend  of  1914, 
payable  on  June  9,  1915,  and  excluding  the  outstand- 
ing loan,  the  excess  of  current  liabiVUies  over  liquid 
assets  at  December  31  amounted  to  .£30,483;  and,  in 
the  third  place,  as  announced  in  the  directors'  report, 
a  further  £15,000  of  the  loan  has  since  been  repaid. 
Consequently,  without  allowing  for  income  tax, 
£45,483  of  the  current  year's  profits  is  mortgaged  in 
advance  to  provide  for  distributions  applicable  to  1914 
and  loan  repayment.  The  unsoundness  of  this  posi- 
tion is  still  more  glaring  when  it  is  noted  that  the  profit 
earned  in  the  first  four  months  of  this  year,  as  shown 
ill  the  first  table  above,  has  been  only  £28,487. 
Therefore  it  appears  that  to  pay  the  final  dividend  of 
1914  more  money  will  have  to  be  borrowed — in  addi- 
tion to  the  loan  outstanding — on  the  security  of  the 
profits  still   to  be  earned  this   year. 


To  the^.--^^f55^^5^55^ 
^<*^-^'"^TRAVEL    BY  ~~^<^ 
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It  is  a  great  pity  tliat  what  has  pro\e(l  to  be  one 
of  the  best  of  the  sorely  tried  West  African  mining 
undertakings  should  be  dealt  wuth  in  this  way.  As 
the  Engineer's  report  shows,  the  developments  under- 
ground continue  highly  satisfactory.  The  ore  reserves 
at  the  end  of  1914  amounted  to  622,051  tons  of  an 
average  value  of  10.36  dwt.  per  ton,  a  quantity  six 
years  ahead  of  the  mill  capacity.  Arrangements  have 
been  made  to  increase  the  output  provided  more  labour 
can  be  obtained,  and  altogether  but  for  the  unsound 
financial  handling  of  tlie  Company  the  outlook  would 
be  good.  The  position  can  yet  be  largely  rectified  by 
the  refusal  of  the  shareholders  to  sanction  the  payment 
of  the  final  dividend,  which  comes  up  for  their  con- 
sideration at  the  meeting  on  Tuesday.  If  they  consent 
to  this  payment  they  will  have  themselves  largely  to 
blame  for  the  crippled  financial  condition  of  the  Com- 
pany. We  would  suggest  that  a  shareholder  should 
ask  the  Chairman  at  the  meeting  if  it  is  not  a  fact 
that  the  final  dividend  proposed  cannot  be  paid  with- 
out temporary  borrowing,  in  addition  lo  the  use  of  the 
profits  earned  so  far  this  vear. 


OCEANA    CONSOLIDATED. 

In  1909  this  Company  scaled  down  its  tlien  capital 
of  two  million  shares  of  £1  each  to  a  like  nuinber  of 
shares  of  10s.  each.  Subsequently  tiie  authorised 
capital  was  increased  to  ,€2,000,000,  in  4,000,000  10s. 
shares.  Soon  after  these  important  changes  were 
made  West  African  shares,  of  which  it  held  larj;e 
quantities,  became  somewhat  run  after.  In  Decem- 
ber 1909,  October  1910,  and  May  1911  dividends 
of  Gd.  per  share  were  declared,  but  nothing  has  been 
distributed  since.  In  June  1912  a  pro  rata  offer  was 
inade  to  shareholders  of  300,000  shares  at  par — that 
is,  10s.  per  share — but  only  about  one-sixth  of  the 
amount  so  offered  was  taken  up. 

When  the  accounts  as  at  June  30,  1914.  were 
issued  in  February  last  a  very  lugubrious  position 
was  disclosed,  and  the  price  of  the  10s.  shares  receded 
to  about  2s.  M.  The  quotation  has  further  receded 
this  week  on  the  announcement  that  the  Company 
seeks  powers  to  again  scale  down  the  capital  by 
half,  giving  one  .5s.  share  in  place 'of  each  lO.s. 
share  now  held,  of  which  there  are  at  the  pre- 
sent time  in  issue  2,050,530.  It  is  set  out  that 
if  the  shareholders  agree  to  the  proposed  reduction  of 
capital,  financial  arrangements  have  been  made  which 
will  meet  all  the  requirements  of  the  Company  with- 
out there  being  the  necessity  to  make  a  call  upon  the 
shareholders.  This  is  proposed  to  be  done  by  the 
creation  of  £200,000  6%  Debenture  stock  (to  be 
offered  at  some  future  time  to  the  shareholders),  but 
temporarily  the  stock  is  to  be  lodged  as  security 
against  an  advance  up  to  £160,000  at  1  ]ier  cent,  above 
Bank  j-ate,  witli  a  minimum  of  5  per  cent.,  such 
advance  to  be  cotitinued  at  least  during  the  subsistence 
of  the  present  War.  This  arrangement,  it  is  stated, 
will  permit  the  Company  to  discharge  all  its  liabilities 
and  will  leave  upwards  of  £40.000  for  any  contin- 
gencies. 

The  directors  might  have  taken  a  further  step 
when  issuing  the  proposal  to  scale  down  the  capital, 
and  announcing  the  extraordinary  general  meeting  to 
be  held  on  June  7 — Monday  next;"  they  might  have 
set  out  a  full  schedule  of  wliat  the  Company  now  has 
in  the  way  of  share  and  other  investments.  As  share- 
holders do  not  clearly  know  what  tliey  possess,  they 
should  insist  on  the  position  being  full'v  disclosed. 


Broken  Hill  Proprietary. — Cabled  advice  reports 
that  iniii  jiroduclidii  is  proceeding  satisfactorilv.  In 
April  the  blast  furnaces  gave  12,760  tons  of  pig  iron. 
2.650  tons  of  steel  were  gained  with  use  of  one. furnace, 
and  a  second  was  started.  1,550  tons  of  bloom  steel 
were  also  obtained.  On  Ajiril  24  tlie  first  steel  rail  was 
rolled. 


BUTTE  AND  SUPERIOR. 
A  RICH  ZINC  PROPERTY. 

CABLED  advice  from  New  York,  published  m  London 
on  May  29,  set  out  that  this  Company,  beyond  its 
ordinary  quarterly  dividend  of  75  cents  per  $10  share, 
has  also  declared  a  bonus  of  $2.50.  So  striking  a 
dividend  as  this  gives  interest  to  recent  figures  con 
cerning  the  progress  of  the  Company,  and,  happily, 
we  have  in  our  archives  copies  of  the  annual  reports 
for  1913  and  1914,  as  well  as  recent  quarterly  state- 
ments. It  may  be  stated  that  the  mines  owned  by  the 
Company  are  in  close  juxtaposition  to  and  north-east 
of  the  Anaconda  copper  property,  but  the  Butte  and 
Superior  so-called  "  Copper  "  Company  mainly  pro- 
duces zinc,  some  lead,  also  copper,  silver,  and  gold. 
Before  going  further  it  will  be  of  interest  to  give  some 
figures  of  the  recent  past.  The  capital  of  the  Com- 
pany is  $2,720,180,  in  $10  shares.  In  1910  a  recon- 
struction was  effected  by  scaling  down  the  share 
capital,  one  $10  new  share  being  given  for  each  10  old 
$5  shares.  There  were  also  $1,000,000  bonds  (convert- 
ible) issued,  all  of  which  except  some  $5,000  have  been 
converted  into  shares. 

Princ  per  Lb.    Total  Cost 

Zinc  Metal      RealLsed    Equal        per          Profit  Dividend 

Produced          Cents.          per        Ton        Income,  per  110 

Lb.               per  Lb.       Ton      o£  Ore             S  Share 

Year  1013       ...     10,997,916            5-00      £25/15/0     S5.70         942,988  —    ' 

1914,  Jlar.  qr.        32,881,162            5-14             —          S.45          337,242  — 

„    Juneqr.        30,786,658            4-94             —          5.16          372,984  75c. 

„    Sept.  qr.       33,121,312            511             —          6.25          554,136  76c. 

„    Dec.  qr.        11,039,557            5-75             —          6.01          252,051  75c» 
'  (Operations  shut  down  Oct.  17. — Dec.  17  ;  shaft  wrecked.) 


Tear  1914       ...  108,644,120 

19IJ,  Mar.  qr.        37,382,742 

„    June  qr.  — 


508      £23/2/6 
7-90      36/17/6 


$6.33  1,417,417  J2.25 
4.86  1,163,156  76c 
—  —     75c-|-J2-8» 


For  1914,  besides  the  4,850  tons  (2,240  lb.)  of 
zinc  produced,  there  were  secured  3,438  tons  of  lead, 
440  tons  of  copper,  2,699,145  oz.  silver,  and  5,323 
oz.  gold. 

The  present  price  of  spelter  is  in  the  region  of 
£94  per  ton.  Tliis  is  equal  to  about  20  cents  per 
pound  in  New  York. 

Tiie  results  of  the  year  1914  were  marred,  firstly,  by 
the  initial  effects  of  the  European  war,  and.  secondly, 
by  the  wreck  of  the  Company's  main  shaft,  which 
necessitated  retimbering  and  the  closing  down  of  opera- 
tions for  about  two  months  of  the  December  quarter.' 
In  such  period  the  plant  was  overhauled  and  capacity 
expanded. 

The  Company  made  a  commencement  of  dividends 
in  respect  of  the  June  quarter  of  1914  of  75  cents, 
since  continued,  and  the  distribution  above  referred  to 
of  75  cents,  plus  the  bonus  of  $2.50,  is  in  respect  of 
the  June  quarter. 

An  outcome  of  the  War,  it  will  be  recollected,  was 
an  augmentation  of  the  demand  for  zinc.  Restriction 
of  supply  was  caused  by  the  inability  of  one  of  the 
main  zinc-producing  centres — Broken  Hill,  N.S.W. — 
to  market  its  produce.  It  may  be  mentioned  that  of 
the  estimated  world's  total  output  of  990,850  tons  of 
virgin  spelter  in  1913  the  United  States  produced  some 
315,000  tons.  A  large  amount  of  the  remaining  quan- 
tity was  produced  in  the  Broken  Hill  region,  a  little 
of  which  was  treated  locally  and  sent  away  or  utilised 
in  the  country  itself  in  its  metal  form,  but  the  greater 
part  was  shipped  to  Europe  to  be  smelted,  .-^s  to 
Europe,  Germany  has,  through  her  Australian  imports 
and  her  own  and  other  European  supplies,  dominated 
the  Zinc  market  for  a  great  number  of  years. 

The  Butte  and  Sui)erior  Company  has  not  done  its 
own  smelting.  In  September  1909  it  effected  a  contract 
with  the  American  Metal  Company,  and  though  its  pro- 
duction increased  very  considerably  above  the  quanti- 
ties specified  in  that  contract,  its  larger  quantities  were 
received  and  dealt  with  till  quite  recently.  The  posi- 
tion may  be  expressed  in  the  following  statement,  taken 
from  the  re))ort  of  1914  :  — 

\\.  file  time  thi.s  contract  w.is  drMwii  it  wiis  probably 
not     iinticipated    that     the    monthly    proHuition    wniild  ever 
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■exceed  five  thousand  tons,  but  with  the  full  knowledge  and 
consent  of  the  Metal  Company  the  production  has  steadily 
grown  until  it  has  reached  the  present  current  figures  of 
approximately  eleven  or  twelve  thousand  tons  per  month. 

The  fair  and  only  object  of  the  provision  was  to  pro- 
*  tect  the  Metal  Company  in  the  event  its  smelting  capacity 
was  insufficient  to  treat  the  entire  output.  This  clause, 
however,  has  now  been  utilised  by  the  iletal  Company 
in  an  attempt  to  restrict  our  shipments,  not  because  of 
its  lack  of  smelting  capacity,  but  because  the  inability  of 
Australian  iuiners  to  sell  products  to  citizens  of  an  enemy 
country  has  made  available  zinc  ores  at  prices  far  below 
those  "prevailing  in  this  country.  The  Metal  Company  has 
seen  fit  to  purchase  cargoes  of  these  ores  to  utilise  the 
smelting  capacity  which  would  have  been  continued  in  smelt- 
ing our  ores.  Fortunately,  however,  we  have  been  able 
to  prevent  the  reduction  of  our  output  or  the  crippling  of 
our  organisation,  whatever  may  have  been  the  object  of 
the  Metal  Company. 

A  new  contract  has  been  made  With  the  American  Zinc, 
Lead,  and  Smelting  Company  for  the  treatment  of  that  por- 
tion of  our  production  which  the  Jletal  Company  refuses 
to  receive.  This  product  will  be  treated  at  the  two  smelters 
at  Caney  and  Bearing,  Kansas.  Under  this  contract  an 
entirely  new  departure  in  the  practice  of  marketing  the 
product  of  zinc  mines  has  been  inaugurated.  A  fixed  treat- 
ment charge  is  paid  for  smelting  the  ore,  and  the  product 
is  sold  by  or  for  your  Company  direct  to  the  consumer. 
By  this  means  we  eliminate  the  contentions  which  arise 
over  settlemonts  made  upon  arbitrary  quotations  in  trade 
or  other  journals,  which,  no  matter  how  carefully  pre- 
pared, are  apt  to  be  based  on  insufficient  or  misleading 
information,  and  may  be  unjust  alike  to  the  seller  or  the 
buyer. 

The  price  movements  of  the  Company's  $10  shares 
have  been  as  under: — 

Higteat  Lowest 

19W 40|May  24  Nov. 

1915  (to  date)          72  April  35|  Jan. 

Price,  May  21,  70|. 

A  price  of  about  $70  for  tiie  $10  share  on  the 
results  of  1914  price  of  spelter  means  that  dividends 
of  30  per  cent,  would  give  a  yield  to  the  investor  of 
about  4J  per  cent.  Of  course  the  high  price  of  the 
share  is  due  to  an  era  of  big  dividend  results  and 
probability  of  the  Company  further  expanding  its  out- 
put. 

KADUNA    SYNDICATE. 

This  is  a  small  >\igerian  entei-pnse  that,  comparatively, 
has  secured  some  degree  of  success.  Its  issued  share 
capital  is  £10,030,  in  shares  of  5s.  each,  and  it  has 
in  issue  £8,910  of  6%  Gonvei-tible  Debentures,  the 
conversion  rights  being  to  exchange  Debentures  for 
shares  at  the  price  of  1.5s.  per  share,  which  is  about 
the  market  price  at  the  present  time.  It  appears  that 
initially  the  Syndicate  secured  areas  in  the  Kano 
region,  but  it  now  holds  area  to  the  south  of  Bukeru 
and  north  of  the  Sho  Hills,  a  little  to  the  west  of  Juaro 
■  region,  belonging  to  the  Eopp  Tin,  Limited.  On  its 
small  capital  in  each  of  the  last  three  years  to  October 
31  It  has  paid  dividends  of  30  per  cent.  A  point  of 
mterest  in  the  report  just  issued  by  the  Company  is 
the  fact  of  the  modification  of  transport  charges  that 
has  been  effected.  The  average  cost  of  transport  from 
the  mine  to  Liverpool,  per  ton  of  tin  ore,  for  the  year 
to  October  31,  1913,  was  £27  6.s.  per  ton.  For  the 
year  following  it  was  reduced  to  £20  15s.  6d.  per  ton, 
and  this  charge  is  likely  to  be  further  modifi'ed  in  ;i 
favourable  direction,  as  the  new  railway  tariff  from 
April  1,  191.5,  will  be  £17  19s.  per  ton.'  Should  the 
price  of  metall-e  tin  go  to  over  £190  a  higher  rate 

-will  be  charged— £22  17s.   6d.     Tin  is  far  below  the 

:  price  of  £190  at  the  present  time. 

For  the  year  1914  the  quantity  of  tin  ore  won  of 
a  grade  of  73.65  per  cent,  is  returned  as  about  263 
tons,  and  the  average  price  of  metallic  tin,  on  the 
_basis  of  which  the  year's  output  was  sold,  was 
£157  10s.  6d.  The  output  since  the  close  of  the 
-financial  year,  i.e.  for  the  six  months  to  ApriLlast,  is 
returned  :is  llK)  tons. 


RAND    DEVELOPMENTS. 

Bantjes. — E«cent  developments  are  shown  below  : 


Ft. 

1914,  Mar.  qr. ...  535 
„  June  qr,  ...  795 
„  Sept.  qr....  850 
„     Dec.  qr.  ...    645 

1915,  Mar.  qr....    575 


/-Main  Keef  Leader—, 
Distance 
E-^posed    Wiilth     Assay 


/ Soutli  llecf- 

Distance 
E.iposed  Width 


Ft. 


In. 


33    7 
47  11 


Assay 
s.  a.' 
61  9 
65  10 
50  10 
56    8 


The  quarterly    report  states 
the  past  quarter  is  again  disappointin 
interfered  with  work. 


1,540 
1,820 
1,835 
1,865 
1,288         U  51    8 

'  Development  for 
Shaft  repairs 


East   Rand. — Eecent   development   showings    (ex- 
cluding shaft  sinking)  have  been  as  follows:  — 


Reef 

Total 

Footage 

Widtli 

Assay 

Shilling-   . 

Feet 

Sampled 

Inches 

Value 

Inches 

1914.    Mar.qr. 

10,965 

8,374 

27 

43/9 

1,181 

,,       June  qr. 

11,811 

9,772 

28 

41/8 

1,164 

Sept,  qr. 

14,163 

10.263 

28 

40/4 

1,140 

Dec.  qr. 

14,298 

11,944 

25 

39/1 

1,075 

Year  1914*    

51,2i7 

40,363 

22 

SO/7 

1,111 

1915.    Mar.qr. 

12,836 

11,115 

25 

38/3 

956 

•  F 

gures  taken  from  anr 

ual  repo 

t. 

Modderfontein 



Shilling 
Inch 

Distance 

' 

Exposed 

Width 

^!'l 

Value 

Feet 

Inches 

s. 

1914.    Mar.qr. 

2,573 

13 

193    7 

2,515 

„       June  qr. 

2,669 

10 

204    9 

2,047 

„        Sept.qr. 

3,507 

11 

131    2 

1,442 

Dec.  qr. 

3,420 

12 

140    5 

1,684 

1915.     Mar.qr. 

3,612 

12 

169    5 

2,032 

Modder  B  — 

Distance 

Assay          Inch-Shilling 

Bxposet 

Width 

Val 

ue 

Value 

Feet 

Inches 

*;. 

d. 

s. 

1914.     Mar.qr. 

.       2.t94 

15 

72 

8 

1,089 

„       June  qr.        . 

.       2,271 

13 

98 

3 

1,277 

„       Sept.  qr.       .. 

.       2,309 

18 

71 

0 

1.278 

„        Dec.  qr. 

.       1.803 

22 

85 

2 

1,884 

1915.    Mar.qr. 

.       2,079 

19 

89 

6 

1,700 

Noorse  Mines. — 


, Main  Reef ,  , M.R.  Leader ,     . South  Keef , 

Dist.  Bx-  Dist.  Ex-  Dist.  Ex- 

posed Width  Assay   posed  Width  Assay     posed  Width  Assay 


Feet  Inches  ^.    a. 

Feet  Inches    s.    d. 

Feet 

Inches  s.   d. 

1914,    Mar.  qr.  540      43      24    9 

610      11      89    6 

660 

25         64    8 

„     June  qr.  780      42      22    9 

1,0C5      17       42    5 

1,160 

24         50    5 

„     Sept.  qr.  995      47     22  11 

1,632      15      47    7 

1,110 

23         40    3 

„      Dec.  qr .1,595     49      24    9 

J,905      21      43    3 

1,360 

25         35    0 

1915.  Mar.qr.1,455     56      27    9 

1,952      15      67    0 

1,455 

21          61    8 

Rose  Deep. — 

, — Main  Heef— ^ 

^M.R.  Leader-, 

,— South  Reef — ^ 

Feet    Width  Assay 

Feet     Width  Assay 

Feet 

Width  Assay 

Driven  Inches  8.  d. 

Driven  Inches  5.  d. 

Driver 

Inches  ?.  d. 

1914.  Mar.  qr.     668       35      32    4 

546       22      21    0 

145 

33      31    1 

„      Juneqr.   663       34      36    5 

604        20      29    5 

164 

31      22    3 

„      Sept.  qr.  337       27      49    1 

290       23      49    6 

167 

24     37    4 

„      Dec.  qr.     244        IS      36    6 

177       30      26  10 

166 

—      24    4 

191f.  Mar.  <ir.     325        19      65  11 

225       26     24    4 

310 

16      34    5 

Village  Deep. — Recent  developments: — 


^Main  Reef  Leader-^  .. — South  Reef , 

Distance  Distance 

Exposed    Width    Assay      Exposed  Width  Assay 
Ft.            In.                            Ft.          In. 

89        30.9  29/0 

10       31  34/10 

73       25  39/1 

35        21  39'6 

03        17  41/2 


1914.    Mar.qr... 

1,852 

36.7 

51/8 

„       Juneqr... 

1,696 

29 

81/1 

„      Sept.  qr... 

2,205 

27 

79/6 

,,      Dec.  qr.  ... 

1,804 

20 

90/9 

1915.   Mar.  qr... 

1.130 

23 

74/4 

locorporated 
A.D.  1720 


Head  Office  : 

ROYAL  EXCHANOE; 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Annuities. 

Special  Terms 
are  g^ranted  In 
cases  where  health 
is  impaired. 

re.J  to  act  as  TRCSTKE  and  EXECUTOR, 

Apply  for  foU  particnlars  of  all  claMes  of  Insurance  to  the  Becretuy— 

fiead  Office  :    ROYAL  EXCHAHaE.  LONDON,  E.G. 

West  End  Brancb  :   M  FALL  MALL.  &W. 


Fire,  Life,  Sea, 

Accidents,  Motor  Car, 
plate-Glass,   Burglary, 

Employers  Liability, 
,ive  Stock,  Third  Party, 

Fidelity  Guarantees. 

;  Corporaiion  is  prrjio 
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ta^:bul^5lI«.  ^4jp3pe:ivi>ix:. 


I.— BANK  RETURNS. 


BAiriE  OF  EiroXiAITD.— Vreekly  Account. 

An  Acoonni  pnrsaftnt  to  the  Act  7th  and  8th  Viotoria,  oap.  32,  for 

the  week  ended  Wednesday,  .June  2, 1915. 

Issue   Department. 

Notes  lasned 875,898.620       Government  Debt 611.015100 

Other  Securities     7.434,900 

I    Gold  Coin  and  BttUion 57,448.620 


£76,898.620 
Banking   Department. 

Proprietors'  Capital £14,653,000        Government  Securities 

Iteat 3,109.109 

PubUo  Deposits 131.752.678 

Other  Deposits  84026.076 

Beven-day  and  other  Bills  49,662 

£233.489.325 


£76,898,620 


£61,043,491 

Other  Securities 138.883.108 

Notes 42.367.745 

Gold  and  Silver  Coin  1,194,981 


ComparlBon  wltli  Previous  Five  VTeeks. 

[In  £'B  iterling— 00.000's  omitted.] 

Date 

Active 
Oirou- 
latlon 

Cash 
Both 
Depts. 

Deposits 
Public|  Other 

1    Ratio 

Secanties        He-    Reserve 

1  serve    to  Lia- 

Oovt.  1  Other             bilities. 

Bank 
Rate 

Three 

Months* 

Bills 

1914. 
Jnly   29 

£ 
29.7 

£     i    £     i     £ 
38,1  1  12.7  !  64,4 

11.0    1   47,3  '  26,9     4003 

% 
4 

% 

4! 

Apr.    28 

May      6 

-  12 

-  19 

-  26 
Jane     2 

34.7 

il;o« 

34,0 
32,9 
33,5 

1           1 
66,3    132,1  \  87,0 
56,3    134.2  '  85.1 

63.6  127.8     95.8 

61.7  130,4     94,6 
61.7    132.1      87.7 
68.6    131.7     84.0 

i         !         ! 
61.1   1146,7  i  39,1  1  17-87 
61,0    148.1     39.8  1  1815 
51,0    143.0  1  47.1  :  21-08 
51.0  i  145.6  I  48,2  |  20-60 
51.0    139.3  '  47.2     21-50 
61.0    138.9      43,5     20-20 

6 

It 
If 
11 

•  Jnly  30.  14  + 

to  4% 

July  31.  8% 

:  Aug.  1,  10  %  ;   Aug.  6, 6  % 

:  Aag.  8,  6% 

CmtSEXVCZ-  NOTE  ISSVE. — The  amoant  of  currency  notes 
issnedand  in  oircnlation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— Issue  Account. 


1916. 
Total  to  May 
Week  to      „ 


103.940.827 

2,000,909 

2,271,359 

2.712.908 

Jone  2...      2,717,224 


19.. 


60,942  193 
1,480,524 
1,995,065 
1,348,597 
2,186,345 


42,998.634 
43.519,019 
43.795.323 
45.159.634 
45,690,513 


Ratio  of 
Gold  Coin  Gold  to 
&  Bullion      Notes 


27.500,000 
28.600.000 
28,500.000 
28.500,000 
28,600,000 


651 
63-1 
62-3 


II, — Balance  Sbeet,  June  2, 1915. 


Notes  outstanding — 

One  Pound         

Ten  Shilling      

Investments  Reserve  A/c 


34,245,185 

11,445.328 

302,075 


Advances—  £ 

Scottish  &  Irish  Banks  of  Issue      — 
Other  Bankers  139,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28,500,000 
Government  Securities         ...    9.585,827 
Balance  atBankof  England...   7,767.761 


Total 


...  45,992,588 


Bm^IOir. — The  Bnllion  movements  at  the  Bank  of   England 
on  foreign  account  have  been  as  follows : — 

Receipts. 


1916 
May    27,  Thursday... 

„  28,  Friday  ... 
„  29,  Saturday  ... 
„      31,  Monday     ... 

1,  Tuesday  ... 

2,  Wednesday 


June 


200,000  Egypt.t 

Nil. 

Nil. 
Nil. 

67,000  bars. 
100,000  aovB.t 
275,000  soTa.t 


Withdrawals. 
£ 

200,000  sovs.  Misc.  a/c* 
300,000  sovs.  Misc.  a/c* 
51,000  sovs,  Argentina,* 
200,000  bars. 
175,000  sovs,  Misc,  a/c.' 


7,000  I 


,  Argentina.* 


2,000,000  Foreign  coin. 


June      3,  Thursday...  J 


Total  for  week  ...       642,000  2,933,000 

Balance [2,291,000  Out  for  week.] 

566,000  bars,         )  „., 

260,000  Egypt.t    ) 
4,  Friday      ...         75,000  sovs.f  Nil. 

•  Set  aside.  t  Released. 

CO^S. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows  :■ 


1915 
Week 
endei 
Apr.  23.. 


Treasury  Note 

Redemption 

Fund 


482.000  — 


May    5...1,685.000 
May  12. .,8.791,000 
May  19.,, 
May  28...  817,000 
Juno   2. 


1,638,000  — 


—         2,291,000 


808.000 
896,000 
466.000 
283,000 
786.000 
803,000 


for  Week 
£ 
-  326.000 
+  989.000 
+7.325.000 
-1,921.000 
+  31.000 
-3,094.000 


Comparison  of  Bank  Returns,  Bxotaan^es,  Prices,  A.C. 


Bank  of  Eni^land  (In  £'s  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits 

Othor   Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months*  Bills  London  ... 
Exchanges 

Paris  Cheque m... 

Hamburg  8  days  

New  York  60  days    

Bombay  Tclegraphio  Transfers 
Prices : 

Consols  2J  %  Cash    

French  Rente  3  %  Money    .«... 

Stiver.  London  spot oz. 

Wheat.  Oatft('-  average  ..».,qr. 

Cotton,  Mid  Upland    lb. 

Iron.  Bootch  pig ..,.., ton 


1905 

£29.5 
11,6 
41,6 
16.7 
28,4 
26.8 
50,i% 
37,9 

21% 
3% 
2ri% 


1912     1    1913 


£29,1       £28,6         £29.0        £335 


21,7 
40,3 
14,2 
35,6 
30,0 
48-48% 
40,7 

3% 


2|«%  I   4i-ft% 


13,7 
38,7 
12.8 
30,0 
27.4 
62-27% 
37,6 


1914 


17,5 
42,3 
11.0 
41,1 


1915 


20  49 
4  85 
1/3SJ 

90Jxd 
99  65  I 
-)26,i 
30/11 
-/4-83 
49/lOi  ^ 


15  23    I 
20  43« 

4  84-60 

1/4,', 


2W-i% 


25  23  1  26  17 
20  43) I  20  50 
4  83  10  4  86-10 
l/3|i    1     \li\i 


131,7 
84,0 
51,0 

138,9 

42-46%    20-20% 
33,0  68,6 


6% 
6% 

2i% 


76»xd 
93  77 
-/28 

36/10 
-/6-36 
69/74 


73Axd 
83  35 
-/27A 

32/7 
-/6-6S 

64/li 


73Jxd 
86  00 

-/25} 
33  9 
-/7-74 
67/3 


4  76 
1/3J! 

66;^ 

72  60 
-/23i 
61/H 
-/5-22 
71/9 


FOREICir  BAN-KS. 

fin  jE's  sterling — OOO's  omitted.] 


DENMARK. 

Gold. 

— Cash.— 
Silver. 

TotaL 

Dis- 
counts. 

Balance 
Abroad. 

Olrcola       De- 
tlon.      posits. 

July  31, 1914  ... 
Mar.  31,  1915  ... 
Apr,  29,  1916    ... 

£6,952 
6,953 

£309 
324 

£4.352 
6,261 
6,277 

£8,187 
6,326 
6,701 

£788 
1.964 
1,773 

£8,693     £47 
11.748     329 
11,614     882 

Apr.  3a  1914  ... 
Apr.  30,  1913    ." 

z 

— 

4,417 
4,261 

4,888 
4,626 

1,266 
1.291 

8,602     222 
8,283     189 

FRANCE. 


SUver.  I   Total.       Bills. 


Olrcnla-     PnbUc 
tion.      Deposits. 


»aly  30, 1914...  £165.654  £26,013  £190.867  £97.768  £267.327  £16.302 
May  27. 1916...  156.536'  16.014  I  171.550  9,741  473.115  3,003 
June    3,1916...    158,859!    15,013  I    171,672      10.474    477,050      2,971 


June    4, 1914...,    151.322     25.073 
June    6,1913...!    132.468'    24.774  ' 


GER- 

KAirr. 


176.395      69,308     245,239 
J57;,242      62,993     228,224 

I    Notcii  of   I  I " 


Private 
Deposits. 


£37.930 
88  042 
84,481 


July  23,"14...  £67.843  £18.727 
May  22,*16-..  118,918  2,501 
May  31.*15...     118,973|     2.803 


86.662    18.096 
51.0951    14,811 


,    Treiisnry    Loans  &  Clroula- 

Total.    ,i  of  Other      DIa-      i     tlon. 
counts. 


£84.570 
121.419 
121.576 


£5.279 
27,617 
22.709 


£40,0651  £94,6451  £47.198 
199.879  267.136,  77.447 
208.220    265,8941     75,343 


DIs- 
oonnts. 

Ad- 
vances. 

Clrcttlft- 
tlon. 

HOIiIiAND. 

Gold. 

SUver. 

I   Total. 

posits. 

Aug.   1,1914     ... 
May  15.  1916     ... 
May  22,  1915     ... 

£13.498 
26,738 
26.165 

£249 
185 
239 

£13.745 
25,923 
26.404 

£13.422 
6.197 
4,906 

£10,332 
13,327 
12,870 

£36.860 
40.259 
39,708 

£1,437 
3,932 

4,214 

May  23,  1914     -. 
May  24.  1913     ... 

13,609 
13,593 

696 
798 

14.204 
14.391 

7,260 
7,462 

5,736 
6,591 

26,323 
25.824 

611 
906 

July  31, 14  ... 
Apr.  20,  *16  ... 
Apr.  30,  '15  ... 


Apr.  30,  '14 

Apr.  30,  '13   ...        - 


^48,468^ 
60.416  !     2,751 
50,396       2,468 


£25,017  I  £69,204 
42,437  90,401 
46.218      93,267 


20.541      63.112 
20,635     61,943 


£9,887 
24,084 
25,144 


Inoluding  foreign  gold  bills,  State  uotes,  aurl  small  chiinge. 


^Reserve. ^     Loans 

Own        In  De-  i  and  Dia- 

4iTRUSTS.i  -Vaults,  positories    Total,      counts.    Deposits. 


Aug.  l.*14  ... 
May  22, '15  ... 
May  29.  '16   ... 


May  29,  '14 
May  31,  '13 


£89.888  I  £411,238  £387,166  £8,318 
£85,848  £30,588  116236  !  484,206  492,768  7,688 
87,282      30,128  1 117,410  '   485,470    494,878       7,576 


1.720 
35,706 
38.454 


—  i  102.896  1    423.431    409,875  I     8.258      9,609 

—  ■    86.021      382,271    362.205  !     9,380      6,725 


N-OR-WA-r. 

Gold. 

Balance 
Abroad. 

P'r'gn  Gov. 
Securities. 

Discounts 
&.  Loans. 

Circula- 
tion 

Deposits, 

July  31,  1914... 
May  15.  1916... 
May  22,  1915.. 

£2.960 
3.527 
3.637 

£1.678 
2,617 
2,824 

£493 
637 
637 

£4,868 
4,610 
4,356 

£6,762 
7.548 
7,441 

£793 
1,297 
1,377 

May  22,  1914... 
May  22.  1913... 

2.604 
2,268 

1,835 
1,427 

486 
503 

4,001 
3,810 

5.947 
6.502 

518 

_  471 

Gold.    I  Sliver. 


July  21.'14..-  £174,509  £7.383 
May  14,*16,..  171.028  5,541 
May  21,'16...!    170,664    5,629 


Aug.  1,*14.. 
May  22,'16. 
May  29.'16.. 


May  30.'14-..    20,870 
May  31,*13...     18.154 


£6.589 
8.315 
7,287 


£76,081  £163,411 
235,898  338.185 
289.243    339,713 


74.750!    164.145      105.420 
87.914'    147.173      107.360 


£109,911 
137,362 
135,211 


£21.804 
26.808 
26.858 


£29.187  £5a991  £40.572  £13.778  I  £77.557 
29.600  58.208  43.700  1  13.777  79.434 
29,757      58,615      43,048  i    13,777      79,322 


£18,866 
27,053 
27,437 


S-WEBEN. 

Aug.  1,  14  ... 
May  15,  16  ... 
May  22.  '16    ... 


May  23,  '14    ... 

May  24,  '13    ... 

SW-ITZER- 

XAND. 


July  31, 1914... 
May  16. 1918... 
May  22. 1916... 


May  23.  1914... 

May  23,  1913  ■.     6.803 

U-.STATBS 


13.778  I   78,081  18.786 

13,778  ^  73.301  17,516 

Swed.  i  For.    Discounts     Oircu- 

{  Govt.  Sees.  I  &  Loans.      latlon.  Deposits. 


£6.717 
8.301 
6.301 


£6.150 
3.846 
3,709 


£1,655 
2,766 
2,907 


£7,495  £13,432  ,£3,903 
7,480  14.958  3769 
6,921        14.702  I   3.471 


6.831  6.240 
6.709  I  4,144 
Cash.— 


£238 
1,741 
1,904 


I       1.803        I       6.692 
I  870        I       7.191 

,    DUKM)unt«  At      Olrcula- 

Total.         Advances.  Oott. 


£7.913 
11,365 
11,624 


£10.391  £18,371     £3,128 

6,126  18.165       2.448 

6.164  16.311       2,385 


Apr.  30, 1816... 
May  7,  1916... 
May  14, 1916... 


Reserve  Oircu-'      1  .  . 

Total,    'Discounts.  Deposits,  lation.  sources.  Liabilities 

£68.968  £2,208  £89,521  80  4% 
68,663  2,239  72,219  82-?% 
59,106  I  2.246,  73,263       821% 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam 

Brussels        

Vienna  

Petrograd     

Rome 

Now  York  (Fed.  Rea.  B»n» 


■Current  Rates -^ 

,  Date  Fixed 

Aug.  20,  '14 

Deo.  23,  *14 

Aug.  20,  "14 

Aus.  27,  '14 

Apr.  12, '15 

July  27, '14 

I         Nov.   9.  "14 

S        Feb.    4. '16 


-A  Year  Ago- 
,  Date  Fixed 

I  Jan.  28,  '14 
Feb.  6, '14 
Mar.  23.  '14 
Jan.  30,  '14 
Mar.  U,  '14 
Got.  88. '12 
June  8. '13 


June  5, 
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III— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omitted.] 

^Receipts-^  f Expenditures s  Treasury           Treasury 

Total  in-  Supply   Int.  on  f Balance — ^  Bills 

Rev-     eluding       Ser-    Debt.Ad-  -t-  or  —        Out- 
Loans       vices  vances.io.  Total  Amount     for  Wk.     stand'g 


1915. 
Wetk  to 
May     8.. 


3,975  29,666     20,890 

2,231  19,542      80,900 

4,587  26,181 

1,853  14,676 


17,630 
18„^a 


36,869  112,924 

21,387  111,078 

17,863  119,397 

19,511  114,452 


-  7,203  154,174 

-  1,846  171,048 
-t-  8.319  192,935 

-  4,936  204,745 


Apr.' 1, '15  38,007    227,868    144,723     52,135    196,858    114,462      -t31011-i-127,595 
Total 'to 
Miiy30,'14  28,761     28,931      23,370       6,473      29,843       9,522         —  - 


IV.— FOREIGN   EXCHANGES. 

Course  of  Bxchang-e. 


Jane  3,  '15 

Hay  27,  •15 

May  20,  '15 

May  13,  -15 

3  mos. 
Cable 

12  44 
12  01 

12  5i 
12  8 

12  6 
12  U 

12  64 

12  11 

Italy  

3  mos. 

28  80 

28  02^ 

28  62i 

28  80 

Cable 

28  371 

27  62J 

28  124 

28  40 

Lisbon  &  Oporto     do. 

P^ 

37 

do. 
Cheqnes 

»  78J 
4  79i 

4  78| 
4  79* 

4  79 
4  794 

4  79J 

4  80i 

3  mi. 
Cable 

26  47i 
26  07J 

26  30 
25  92i 

26  15 

25  72 

26  00 

25  60 

Petrograd 

do. 

123* 

122* 

1224 

120 

do. 

18  17i 

18  3d 

18  35 

18  424 

Spain  (Bank  placesIS  mos. 

45  ^, 

46f 

46J 

46} 



Cable 

25  10 

25  05 

25  10 

24  75 

3  mos. 

25  70 

25  75 

25  80 

25  85 

Cable 

25  27i 

25  32* 

25  37J 

25  424 

Foreign  Bates  of  Excbange  on  Iiondon,  <i.c. 

"  June  4,~'15"~Mary  23,  '15  "  May  2ir'15^Mav  14,  '15 

Alexandria   Sight                974pi.       |  97jpi.  ,      97r5:pi.               97Jpi. 

Amsterdam  Sight  lifl.  9840.  12fl.  74c.  12fl,  85o,          12fl.  llio. 

Bombay Transfers  Is,  4d.  Is.  41  Is.  4d.  ,       Is.  4d.' 

Buenos  Ayres   ...90  days            48?d.        ,  483d.  48,%d.            48,'5d. 

Calcutta Transfers  Is.  4d.  Is.    4d.  ,      Is.  4d.  i      Is.  4d. 

Christiana Sight  18kr.  174     !  18kr    20  '     18kr.  30           18kr.  424 

Copenhagen Sight  18ir.  17J  18kr.  25  '     18kr.  35           18kr.  50 

Hong  Kong Transfers  Is.  %^i..    •  Is.  9Jd.  Is.  9|d.  '     Is.  9H. 

Italy  Sight  281  r.  45c  271r.  85c.  281r.  25Jc.  :    281r.  50c. 

Lisbon  Sight               374  37  i  37  i         37} 

Madrid  Sight  25r.  05  24p.  90  25p.  10  I      24p.  75 

Montevideo  90  days             52,JVd.  524d.  62|d.                52}d. 

Montreal  Cable's             S4  82*  §4  82  (4  824            S4  824 

Kew  York Sightt  «4  784*  §4  784  :      S4  783             «4  79^ 

—       60  dayst  84  75J«  S4  76  i      g4  755  i      $4  77 

—  .- Cablest           14  79»  g4  79J  $4  785             S4  79} 

—  on  Paris  Sightt      *        5.44f.»  5.42H-  5.42f.             5.33jf. 

—  on  Berlin  Sightt              82Jo.»      '  83Jc.  i      82!|c.                82Sc. 

—  on  Vienna  Sightf                —  15Jc.«  151c.«              ISJc* 
—on  Amst'd'm  Sightt  39Hc.»      '  39^c.  39,^0                39Sc. 

—  on  Mexico  Silver  $t  39c  U.S.*  38ic.  U.S.       38Jc.  17.3.        38Jo.  U.S. 

Paris Onequcs-v  26f.  02Jc.  25f.  92Jc.  26t  90c.          26f.  60c. 

Petrograd Sight                123           ,  123  "  1224  ,        120 

Rio  de  Janeiro...  90  days             llv;d.  12,S'i.  12id.  '        12,%d. 

Shanghai  Transfers      2s.  3sd.  2e.  3Jd  2s.  3}d.  I    2s.  3irt. 

Stockholm Sight  18kr.  174  18kr.  20  18kr.  30  !    18kr.  424 

Switzerland  Sight  26f.  20o.  25f.  274  25f.  374o.  j    26f.  41c. 

Valparaiso    90  days             7J|d.        I  8d.    "  \        8d.  |        8/,d. 

Bar  Gold,  standard,  per  oz.  77s.  9d.  77s.  9J.  77s.  9.1.            778.  9d. 

Bar  Silver  (-925) peroz.         23id.  23t^1.  •      23i%d.                23td. 

•  Previous  day's  rates.  t  Foreign  eschanges  current  in  New  York,  according 
to  cable  advices  from  Irving  National  Bank  of  that  city. 

V.-BANKERS'  CLEARING-HOUSE  RETURNS. 


Amount.  ,Inc.  orDec*      1916  Agg.  '     Inc.  or  Deo.* 


BmKINOHAM 

Brbtol, 
Dttblin 


Lkicestsr, 
Liverpool  ., 
Maxchesteb 
Nhwcastlk  ., 

NOTTnOHAM 

Shhffikld    . 


LONDON-        1915. 

Towx   " IJuue    2 

MbtropoutanI 

COUSTBY    ... 


tOOO'a  omitted  fr 
188.780  -  82.257 
17.869  4-  2,515 
26,838  +         6-821 


33,386,311  —  1,307,901  -   3-7 

16.595.000  -      101,000  -    O's 

78.434,200  +  5.747,700  -I-    7-9 

13,396.619  +  1.823,872  -H  IS'a 

8,491,352  +  1,670647  -I-  24-6 

110. 592, 208  +  2.203.951  +    2-o 

1.58.996,500  -20.459,209  -  12-a 

28.921.300  +  1,689,100+    6-i 

7,517,023  -  1,069,343:-  12-4 

■  12,224,345  +      449,280  -I-    3-  7 

im  the  London  clearings.] 

;     4,268.842-2,209.8341-34-5 

390.411  -I-         9.315  +    2-4 

632.227  +       35.C81  +    S'S 


233,285  -       72,921      5.291,480  -  2.165,438  -29-2 


The  following  special  items  are  included  in  the  London  clearings  :— 


1816   , 

Apr.  29 

May  13 
May    28 


M??S'~    SHJIw""''   1!  53,113  -  21,072  Mar.  4'   39,907-  16.328 

5?'mo'~    IH^S^^^    5)45,047-    8,826  Apr.  6    57.383-       886 

■    -       42,510^,^37^23  Jime  1;  36.764-37,559  May  4     42.477-  19,373 
mSagg.l    393,169-572,432       _j9R7jg^i -Tn^i  - 

•  Compared  with  a  year  ago. 


VI.— FREIGHTS. 

According   to    "Jessrs.    Farrar,    Groves    and    Company,    the 

following  are  tbe  quotations  for  representative  steam  freights  :— 

HOMEWARDS.      1915.     1914, 

Alexandria  to  Lond.orHull  ORrt      R/n 
.„..„„„..„,-  -oont.  ™^    2§;g 


•  ...d.w.70,'0d.i 


Australia  to  U.K. 
AzofE  to  L.H.A.R. 
Bombay  to  p.p.    . 

Bnrmah  o.c 

Calcutta  to  p.p .'.*..  d." 

Dannbe  to  A.R ' 

Odessa  to  L.H.A.R.  '.."" 

River  Plate  to  U.K.  Cont^    Rn/O    13/R 

U.&Atl.PortstoL.H.(cot.)    _      26/3 


72/6  - 
7/9 
6/3 


Homewards -con(!nM<i.  1915.  1914- 
U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain)  9/3  2/0 

N.O.toL.H.  (cotton) —  — 

N.O.  to  U.K.  Cont.  (grain)      9/3        — 

OUTWARDS.— Cardiff  to 

Bom-  Col-     Port    River  St.  Vin- 
bay.  ombo.   Said.  Plate,   cent. 
1915...  -       -       22,'6     25/6       - 
1914...1I/9    11/0      7/0     13/9      - 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  coi« 
responding  dates   in  previous  two  jreara  : — 


^JUNE  6. 

,  METALS.  MINERALS.  &e. 
iPOn — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro* tons 

Steel  Ralls ton 

Copper — Standard ton 

—  Stock,EnropedEaflt.,Apr.  30tons 
Tin — English  ingots ...ton 

—  Straits    ton 

Tinplates — Charcoal  I.O box 

Lead — Soft  Foreign   ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle   ton 

CHEMICALS.  OILS.  &c. 
Nitrate  of  Soda— Chemical cwt. 

Soda — Crystals  ex  ship ton 

Cochineal- Teneritte  Silver  ..Jb. 

Copra— Malay  &  Straits  ton 

Gambler— Good  marks   cwt. 

Indigo — Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  .  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil — Spanish tun 

Palm  Oil -Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  cwt. 

■Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation lb. 

— WorKrsVL3.sup(allkinds)Peb.ton 
Shellae-T.  ff.  Orange,fair...cwt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  Liverpool,  May  26  bales 

Flax— Petrograd,  Yarapol ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot  ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Ox.901b.i;over  lb. 
Leather— Dresaing  Hides lb. 

VEC.  FOOD,  CORN,  &c.      ! 

Wheat— Via.sup.U.S.  June  I  bus. 

—  Red,  price,  N.Y.  601b.  ...bushel 

—  English  Oazeae,  aver.  4801b.  qr. 
Flour- Lond.Whites  exMill2801b. 
Barley— Eng.  Oai.,aver.400  Ib.qr, 
Oats— Eng.  Qas.,  aver.3121b.  ...qr. 
Maize— N.Y... .(new  bushel)  561b. 

—  Amer.  mixed,Liverpool  ..lOOIb. 

—  La  Plata    4801b.  qr. 

Potatoes- Kents   ton 

Rlee— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

_  Stock   tons 

—  Price.  Bassein cwt. 

Tapioca— Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef— Argen  chilled  hudqrs.  81b. 

—  Scotch  sides 81b 

—  English 81b. 

Mutton— Scotch 81b 

English  wethers 81b. 

—  New  Zealand  frozen 81b 

Pork- English  81b. 

Bacon-Irish cwt. 

—  Danish  cwt 

Hams— Amer.  long  cat  cwt. 

—  —  shortcut    c\vt. 

Lard— Amer.  pails  cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand  cwt. 

—  Australian  cwt. 

Cheese— Canadian  cwt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock tons 

—  Price,  Java,  96°  Pol.    - cwt. 

Mauritius,  crystals cwt. 

Tata's  Cubes.'No.  1 cwt. 

Coffee — Imports  since  Jan.I  tons 

—  Home  consnmption  do.   ...tons 

—  Exports  do tons 

^  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  4  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  Apr.  30    lb. 

—  Price,Indian,Pefc.Song.good  lb. 

Ceylon,  Pek,Song.Ord....lb. 

Common  Congou lb. 

Cocoa — Grenada,goodtoSnecwt. 


19X5. 


71/9- 
B5/9I. 
95/0'. 


57/3 

61/3 

81/0 

£8  10 

£10  12/6 £6  10 

153,329 84,174 

£7  12/6 £8  2/r 

£81  7/6 E6117'6 

29,371 22,778 

..." £163: £143 

£168 £142 

..  18/6-18/9 12/3 

£23 £19  16 

£97 £21  7/6 

£14 £7, 

..£100— £105 £81— £83l 

..£115-£125 ...  £26  15-£28 

nom.] 20/61 

23/61 14/6 


1913. 


13/9 10'7i 

.£2  2/6— £2  5. ..£2  2/6-£2  5 
2/1I lAa-2/0 

£23  15  £24  10-£24  15 

29/3 18/9 

....  13/6-15'0; 3/2—3/8 

£29  12  6 £25  10 

65/61 50'0 

£511 £49— £50 

£36  10 £33  15 

-/8l -/7J 

£40-£41 £32 


32 '6: 32/6 

36/7i 32/7i 

52'0' 49/6 

2/71 2/10 

.2/41-2/4J 2/4i 

....     25.005 22,202 

60/0 64/0-65/0 


...  -/5-22 
...  -/7-25 
...  -/5-68a. 
...  9-75C. 
1,708,280 

£56 

£32  15 

£38  10 

£21  10 

£19 

9/6 

1/0-1/1 

1/51 

-/9i-/llJ 

2/1-2/7 

,  20,854.000 


..  -/7-74 
..  /SIS 
..  -/7-84 
..  13-65C. 
1,031.190 


£26 

£33 

£26  16 

.  11/3—11/6 
.  -/lli— 1/0 
.  I'O-l/Ol 
....■/6J— /7» 
....  1/4-1/8 


1420. 

61/11 

62/0 

34/8 

32/7 

82lc. 

8'li 

34/8 

....80/0-90/0 

16,541 

13,036 

10.544 

18/0 

....  22/6—26/0 
.  92/6-105/0 
.  £4  12-£5  6 


.  32,070,000 

H0}o. 

33/9 

30/6 

26'1 

19/4 

69io. 

5/2t 

27/0 

.70  0    75'0 

10,002 

5,316 

9.381 

7/li 

.  14/0-17/6 


.•£6-£7 


64/li 

68/0 

76/9 

610 

£8 

238.992 

£6  12/8 

£85  12/6 

38,378 

....£213-8215 

£209  10 

14/0 

£20-£19 17/8 

E2217'6 

£7  10 

£92-£95 

£31  10-S32  10 

21/9 

15/6 

11/3 

...  £2  2/6— £2  5 

1/8-2/0 

£287  6-£2817  6 

18/li 

3/0—3/6 
...  £24  2 '6 

44/0 

£47— £48 

£34 

-/8i 

...      £31  5 

.".■.-  ^« 

28/li 

50/3 

3/81 

3/U 

17.583 

86/0-87/0 


....  -/e-66 
....  -/9-55 
....  -/695 
....  U-90IV 
.    1,111.250 

ja2  10 

£30 

i30  10 

£29  5 

....  £23  5 
.  10/9-11/0 
.     1/0-1/1 

1/Ot 

.  -/6J-/6J 
....  1/4-1/8 


...  43.863,000 

, 1100- 

32/7 

31/6 

26/1 

20/1 

86io- 

4aoi 

24/0 


5,552 

8,360 

4,567 

8/3-8/8 

...17/8—24/0 
95/0-108/0 
£5  5— £8  12 


5'11-6'1 3/5-4/0 ?'8-?'2 

.7/0—7/2 4/6-4/10 4/6—4/10 

6/8-6/10 4/0-4/4 4/4-4(6 

6/10—7/4 5/6-6/2 5/8-60 

6/8-7/0 4/8-5/4 4 '3-4  6 

4/4-4/9 2/4-3/1 2/9-3/4 

5/10-6/4 4/2—4/81 ^/S— 5/4 

.  93'0-97/0  ...     620— 77.01 73,0—84/0 

i  0— 95'0 60/0—73/0 70/0—80/0 

...  78/0—82/0 70  0— 7B'0 78/0-84/0 

.  73'0— 780 66  0— 70'0i 75/0-77/0 

....  53/6-54/6 51/0-52/0 56/3-57/0 

.  144/0-148 '0  ...  113/0-116/0  ••.  113/0-115/0 

nom.j...    94'0— 100/0  ...    88/0—102/0 

.  124/O-140'0l-.  lOO/O-llO/Oi-  90/O-108/0 
.  140'0-144 0  ...  1000— 108/0!-. ■  104/0—114/0 
.132  0—142  0...   900— lOS'Ol...    88/0—108/0 

....  94  0-98  0 64  O-68'OI 58  0-63  0 

.    980-100,0, 61/0-62/0 55/0-58/0 


341,999 
331,386 


118,813 

19/6 

22/9-23/0 

31/0 

28,228 

9.792' 

12,263; 11.319 

19-134 25.093 

77/0-85/0         '"■"    "" 


....   144,926 

10/U 

.  12,'6-14/6 

18/3 

32,824 

6,890 


39 '3 

117,437,950 

131.991.995 

..  22.132.381 

78.696.000 

-/in 

1/0 

-/8} 

-76/0-81/0 


10/9 

15/9-16/0 

18/U 

...     23,27? 

, 6.979 

7.719 

...    16,956 

80/0—88/6] 82/0—88/8 

44'0l 46'IV 

88,321,652: 83,224,331 

99,662,7531 99,152.280 


...  17,220-764 
107,267.000 

-/8i 

-/9 

-/51 

...  55/0-S7/8 


.  17,885.777 
103,272,000 

:::::::  t. 

..    -/41 — /5 
..  69/0— 72,'0 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    i  Weektoi  Miles. 

Sar&OJiowiilMay  28        80 

CorkB*ii.&B.O.  May  2Si       103 

Dublin  A  8.B.  May  28       160 

GtJIorthern...May  28       681 

a*.B.*West«ni  May  28    1,130 

Mid.  Gt.  Wfst.  May    28 ^638 

",*  On  Augusts,  !91i,Ooi: 


Cross. 

+or— •  iWks 

Total,          +or— • 

£4,245 

+ 

351  21 

68  690  + 

7.431 

2,108 

+ 

136  21 

41,832  + 

3,637 

6.796 

+ 

1096  21 

105,131  - 

1,491 

23,215 

+ 

1,115  21 

457,700  + 

17.230 

33,405 

+ 

4,124  21 

657.602  + 

82,343 

13,469 

+ 

679  21 

259,078  + 

12,629 

[sumed  control  of  7 


?  of  Great  Britain  und^. 


uarrant,  renewable  tceekly,  issued  in  pursuance  of  Regulation  of  ttie  Forces  Act,  1S71. 


Oompmy.  Woek^to  Miles. 
Aasam^Bengai  Apr.  24  865 
Banl  Light  ...  May  1  118 
Bengal  &  N.W.  Apr.  24  2,028 
Bengal  Dooara  Mav  1  153 
Bmg.  Nagpnr  May  1  2,687 
Bomb.  BaradaMay     29    2,859 

Burma  Apr.     24    1,342 

Bast  Indian  ...  May  29  2,718 
Gt.Indian  Pen.  May 
Madias  &8.M.  Mav 
Nlaam's  Gnar.  Mav 
Boh&Kamaon  Apr. 
Bootti  Indian 


INDIAN  RAILWAYS. 

Cross. 

Rupees. 


Bontli  Punjab   M.of  Jan. 


+or-«   j 

+or-*    Eapees. ;  Rapees.    I 

+53     1,31,000  +      4,336 

—  35,200  +      2,550 

—  3,77,990  -    93,268 

—  20,771  -  7,643 
+  9  8,74000  -  20,000 
+32   13,35,000  -1.24,000     9     1.15.41.000 

—  4.71,804  -    80.048      

-  ]    21,87,000  +    74.000 

29    2,981      +15118.64,700  +1,38.900 

1    3,132!     —       9,65,000  -     9449 

1       797       —       2,16695  -   39-815 

24       570     +  9       83,837  -    10,744 

1    l,762t    +10     6,16,448  -    10,961 


923 


8,48,016   -1,67,174    4t 


Total.     I    +or— • 

Rupees.       Rupees. 

4,61,000+"    20,245 

1,21.400  -      64.150 

12.49.70C  -  4,02,980 

1.00,461-      15.939 

36,16,000  -  1.93,000 

6,95.000 

15,43.065  -  3.25.310 

9     1,9303,000  +  7,29000 

9     1.56,78.400  -11,39.014 

5       41,55,000  -  1,48,647 

5         9,62,451  -  2,72,812 

4  2,55,141  -     42,893 

5  2533.679  -  1,65,880 
24,59,033  -  3,82,586 


CROSS   AND  NET   RECEIPTS   OF   AMERICAN    RAILWAYS. 

Of  -•  Net. 


Period.  Cross 

(<i  ^238.158 
■.(/)2,J»6,2,-7 


COLONIAL  RAILWAYS. 


Company.  iWoektoi  Miles,  i+or-'i  Cross.  |  +or— •  iWks 
Can.  Northern  M;iv  31  4,965  +295  «379,200:-  62,500' 47 
Can.  Paciflc.^Tiv     21    12,319    +3991,576,000-624,000  46 


Qd-Trk-Paciflo  May  21 
Grand  frank  May  31 
Grd.  Trunk  W.  May  31 
D«.  Ord.  Ha.  May  31 
Mashonaland  M.ofMar. 
Hid.  W.  Anst.  M.of  Uar. 
NawOapeOant.  Mar  B 
Rhodesia  BlyB.iM.<^Mar. 


£13,231  -       8.336  20 


Total.    I    +or— ♦ 
'I6,024,30o'-5,02i,000 
88,573,0001-27653000 
274.723-    119.420 


336 
189 
761 
277, 


213.554-  28.454  21    I    3,074.i'54-    341-237 

38.297+  863  21    |       685.389+          683 

13,549+  642  21 

42,232  -  18.074     6t 

8,500  -  6,605     9t 

1,619+  8  19 

61,573  -  20,505     6t 


197,437  +  1,662 

227,140-  157,504 

80,839  -  32,954 

36,651-  827 

362,167-  141,677 


FOREIGN  RAILWAYS. 

Company.       Week  to.  Miles.  ,+/-• , 

Bross. 

+or-  •   Wks 

Aiooy  iGandla  May     29, 

33 

—    Pb. 

6,000 

+ 

800    22 

293,400  + 

16,450 

Antolagasta...iMay     30 

819 

—    £ 

21,830 

— 

13,800   22 

454,726  - 

340.339 

64i 

—    £ 

6,975 

^ 

2,475     3t 

19,126- 

6.650 

Arg.N.  Bast... 

May     28 

752 

+  85£ 

6,025 

— 

854   48 

220,905  - 

86,134 

May    29' 

111 

—  i£ 

270 

— 

1,600   48 

46,040  - 

45,400 

BoUTar  _ 

110    -    £ 

9,500 

— 

2,688    lot 

68-844- 

23,266 

M.ofFeb. 
M.ofFeb. 

3,362+  28  M  3,018,000 
721     -    M  1,800,000 

+ 

37-976      2t 
86.851      2t 

8.116-000  - 
4-200-000  + 

625,276 

Paolists 

416.893 

Mogyaoa  ...'M.ofFeb. 

1,131+  67  M  1,768-000 

+346-755      2t 

3-670-000  + 

634.444 

B.A.&  Pacific  iMav     29 

3-535+  29  £ 

98000 

+ 

13.000    48 

4.180.000  - 

313.000 

B.A.Gt.8o....!Ma>     30 

3-792  +  65  £ 

94,000 

+ 

1-000    48 

4-549.941  - 

551,964 

B.A.  Western  jMay     30 

1,867+  75  £ 

48,000 

+ 

5-000   48 

2,323-000  + 

41,000 

Cen.Argentina  [May     29 

3,307+ 106  £ 

141,000 

+  51,000    48 

5,208.000  - 

335,600 

Cent.  Dmgnsy  May     29 

271     —    £ 

12,195 

+ 

850   48 

5^1-083  - 

80,711 

„    (H.Elt.)   May      29 

311!   —    £ 

3,875 

+ 

173-583  - 

40.329 

„    (N.Bit.)  ;May     29 
„    (W.Bit.)May     29 

185     -   .£ 

1.873 

— 

318   48 

83.098  - 

29.792 

211^    —    £ 

1,688 

+ 

129   48 

78.105  - 

14,900 

Oolomb.  Nat...  M.of  \pr. 

86J    —    £ 

9,700 

— 

600     4t 

37,900  + 

1,773 

Col.ByB.&NaT.  M.of  Apr. 

65?'    -   '£ 

20,217 



6,194    lot 

204,257- 

45,636 

Oord.  Central    May     29 

1,186 

—   i£ 

30,250 

+ 

4,200  48 

1,534.305- 

277,150 

Onban  Central  JMay     29 

353 

+  8;£ 

17,689 

+ 

8,165    48 

696.576  + 

53,086 

Dorada  Bit....  M.ofApr. 

71 

—    £ 

7,300 

— 

1,500     4t 

28.400: 

— 

EgyptlanDeltalAor.     30 

619 

-  a'fi 

3,819 



2,675      4 

ll,98ll- 

6,847 

730 

-  |£ 

8,300 

— 

600   48 

416.100  - 

165.800 

at.S.o*  Spain    May     15 

104 

_   IPs 

61,209 

— 

2,948   20 

1,073,691- 

334-586 

Ot.W.  Brazil...  May     29' 

1,010 

—   i£ 

6,400 



6,300    22 

248500  - 

LaGualra  &Ca.  M.of  May 

23 

—   1£ 

6,760 

— 

2,250  :5t 

36.000  - 

15-500 

Leopoldina   ...  May     29 

1,786 

+  34£ 

22,625 



9,585    22 

642,032  - 

17-998 

Manila  North    May     29 

325+  20  £ 

6-345 

— 

1,261    22 

132,755  - 

„       Sooth    May     29 

235|+  60  £ 

3,830 

+ 

148   22 

86.315  + 

9.161 

Mid.  Uruguay    M.olApr. 

319    —    £ 

8,979 

— 

2,673    lot 

92,520  - 

16,128 

Nltrate(2wtB.)  May     31 

3661    —    £ 

13,433 



17,474    22 

102,166  - 

197-328 

N.W.TJrugnay  M.ofApr. 

1131  —  :» 

19,000 



6,697      9t 

172,112  - 

63-580 

Paraguay  Cent  M  ay     29 

255i+  19  « 

342,000 

+  103.000   48 

12.785,000+1,121,000 

PerOTian  Corp.  M.ofApr. 

1,059    -    ,"» 

729,632 



294,694    lot 

6,883,165  - 

3,659-188 

Puerto  Oabello  M.ofApr. 

24!    —    £ 

3,415 



585     4t 

16.121  - 

879 

Salvador   May     29 

100  -  ;» 

22,000 

^ 

3.000   48 

1,239,806  - 

121.180 

163 J !   —    £ 

18,923 

— 

8,689    21 

698,383  - 

112-508 

M.ofApr. 
Mav      29 

10,185 
41,564 

+ 

1335    lot 
19,591    48 

114,143  - 
1,562,008  + 

144,617 

V,o(  Havana.. 

681 

—    £ 

77,462 

UrDg.Northem  M.of  May 

7: 

-    £ 

1,749 



132    111 

16,330  - 

7,994 

W.of  Havana  IMay     29 

14' 

—    £ 

7,141 

+ 

1,752   48 

256,723,- 

2,367 

■Attn  it  Hlva. 

iM.otApr.l 

lis 

-    £ 

7,449 

— 

6,911      4t 

28,634  - 

29,639 

Alabama  Qt.  Boathem  b'  Mar. 

g  mM.'  to   Mar. 
Ala.New  Oi.  Tei.4;  Pao. : 
Ala.  &  Viokfibun?        a    Apr. 

10  mo8.\  to     Apr 
Now  Orleans  &  N.B.  al  Apr. 

10  nwt.\  to     Apr. 
VIcka.  Shreve.  &  Pac.  a   Apr. 

10  mos.'  to     Apr. 
Atchison,  Top.  &  S.Pe.  a    Apr. 

10  mo9.    to    Apr. 
Ablanfclo  Coast  Line        a    Apr. 

10  mot.   to    Apr. 

Baltlmoce  &  Ohio    b   Apr. 

10  mot:  to    Apr. 

Canadian  Northern b    Apr. 

10  mot.'  to    Apr. 

Canadian  Paolflo      b.  Apr. 

10  mos.'  to    h.\it: 
Chesapeake  &  Ohio    ..  b;  Apr. 

10  moi.\  to    Apr. 
Chicago  &  N.  Western,.. a    Apr. 

10  m».   to    Apr. 
Ohio.  BnrL  &  Qoincy -b    Mar. 

9  mot.'  to     Mar. 
Chicago  Great  Western  b    Apr 

to    Apr.' 
Apr. 
10  mot.    to    Apr, 
Ohlc.Eock  I.&Paciflc.a    Mar. 

9  mot     to    Mar, 
0h.8t.P.Mln.  &  Omaha  a    Mar. 

9  mos.    to    Mar. 

Clev.  Oin,  Ohlc.  &  St.L.  a 

4  mot. 

Colorado  &  Bouthem  ...a 

9  mot. 


-  S15,194 

-  _  uz,m 

-  38,000 


+  Of  -• 

J68.452   +       i\m 
643,241    —        "    " 

97,000   + 
S04fi00    — 


12,420 
ISJXIO 

lasfin 


-  27,000 

—  341JI0I> 

-  30,000 

—  490,000 

-  45,000 

—  418,000 
+  356,000     2.837,000 
+  6,153.000    30,S59fi00 

290,000        955.000 


11,000  - 

102,000  — 

48,000  + 

447,000  + 

11,000  - 

66,000  — 


4,000 
117,000 
9,000 
37,000 
14,000 
Z25,00Q 
159,000 
1,276,000 
146,000 


Mar. 

Qrrwt. 

to     Mar. 

Delaware  &  Hudson  ...b 

Apr. 

4mo«. 

to     Apr, 

Denver  &  Bio  Grande, .  .a 

Apr. 

10  rnos. 

to    Apr. 

Apr. 
to    Apr, 

imot. 

Grand  Trunk  RailwayHa 

Apr. 

4mo». 

to    Apr. 

Grand  Trunk  Western    a 

Apr. 

4  mos. 

to     Apr. 

Mar. 

9  mo.. 

to    Mar. 

Hocking  Valley   b 

Mar. 

9  mos. 

to     Mar. 

Apr. 

10  mot. 

to    Apr 

Kansas  City  Southern    a 

Apr. 

IQmot. 

to    Apr. 

Apr. 

id  mos. 

to    Apr 

Loulsviile  &  Nashville    a 

Apr. 

TRAMWAYS. 


Company.  Wk.end'd  Miles.  +or— [  Cross,  j  +or— •  Wka 
Anglo-Argentine  May  27  369}  ;  +21i£  63,580  -  1.977  21 
Anckland(4wk9)  May        ^     25i  '"     "" ""'         ^  ""'     "' 

Brazll'nTraction  M.of  Apr.l    — 
Brisbane  El'tric  M.of  Apr.  I    30 

Bristol    May     28     31 

BritisbOolombla  M.of  Apr.,  242 

OalontU May      29,    351  , 

Capo  Electric  ...  M.of  Apr.  I  4230  —  |£ 
Oarth.&Herr....  M.of  Mav,  9 
Cork  Electric  ...  May  27  9i 
DubUn  United  May  28  64t 
Havana  Electric  May  16,  — 
Isleof  Thanet...  May     29     17 

Kalgoorlle  M.ofMar.'     20i 

Lanarkshire   ...  May      27l    28i 


Total.    I    +or— • 
1,082,097-    100,175 

—  '!£     20,447-     1,821    44         227,598+       1,206 
M.' 6,333,460+392,240     4t   24.422.060+    347.602 

—  £     29.890+     1,280      4t        116,840+       8,315 

—  £     13,767+     5.397    21  190,392+     21,378 
+  61  »  640861-157,647    lOt     6.295.902-1154,688 

K    62,425-       367    22       13-91,488-     83-358 


LondonO.O. ...  Apr.      28  143 

Madras  Electric  May      30  — 

Manila  Blectno  M.of  Apr.  — 

Provincial  May      29  21 

Rangoon  Electro  M.of  Apr  25 

U.ofMontevldeo  M.of  Ma»  90 

Yorks.W.Rdng.  May     23  24 ri 


17,883  +  722 

t  1,931-  271  5t 

£  1,075+  95  21 

£  7,472+  1.821  21 

$  61,232-  826  20 

£  688+  3  35 

£  2,638-  224  3t 

£  2,093+  182  21 

£  47,977+  3,829  4 

R  29.228+  1,462  20 

»  117,450-  18,850  4t 

£  2,957+  1153  34 

£  4,964-  403  4f 

£  27,771-  1,245  7t 

£  1,683+  188  21 


168,194  + 
8,589  - 

23,842  + 
123.888  + 
999.623  - 

10,759  - 
7,362  - 

37,910  - 
198,166  + 
286,315  - 
488,616  - 

68,611  + 

19.861  - 
202.426  - 

31,211  + 


638 

3,802 
146 

7,355 
69,840 

2,713 
878 

1,947 
17,604 

3-669 
74-042 

7,692 

2,153 
26,771 

1,168 


10  mos. 
Michigan  Central a 

3  mos. 
Min.  St.P.(Soo)SyBtem  t  ta 

9  mos. 
Miss.  Kansas  &  Texas  ,.b 

10  mos. 
Missouri  Paclflo  a 

10  mos. 
New  York  Central  a 

4  mos. 
N.r.N.  Haven  &  Hart,  a 

9  mos. 

N.T.Ontario  &  Western  a 

10  mo.. 

Norfolk  &  Western a 

10  mos. 

Northern  Pacific a 

10  mos. 
Pennsylvania  System 

E.  of  Pittsboig a 

4  mos. 
W.  ol  Pittsburg  a 


to    Apr. 
Mar. 
to    Mar, 
Mar. 
to    Mar. 
Apr. 
to     Apr 
Apr. 
to     Apr. 
Apr. 
to    Apr 
Mar. 
to    -Mar. 
Apr. 
to     Apr. 
,Vpr. 
to    Apr 
Apr. 
to    Apr. 


..\pr. 


398,000 
I,6i8ft00 

118,000 
1,270P00 
298,000 
2,982,000 
115.000 
1,176.000 
9,635,000 
08.111,000 
n  977,000 
2i;,61J,000  \  —  4,313,000  fi,06Jft00  —  1 
7,430,000  -  447,000  2,540,000  +  igsjXM 
74,876,000  I  —  8,695,000  21,574,000  +  163,00) 
1,429.000  -  181,000  489,000  +  74,800 
14  S30,400  ,  —  4.753.300  4,170,600  —  1,236.300 
7,456000  -  2-264-000  2,688,000  -  657 JMO 
.\<  092,000  '  —2.;,S7J.0O0  2x.4^,4.000  —  7,673,000 
'+  325.000  1,172,000  +  246,000 
+  1.135  fiOO     ii.ess.OOO    +     3:;t,00» 

-  391,000     1,303,000   -4-     nOflOO 

-  3,260,000    lS,tSSl,000    ~  1.290.000 

-  846,000     1,968-000    -     688J)00 

-  2,639.000    25,462.000    —      tSifiOO 

-  95,000        143,000    -       66,000 

-  436,000      2,884,000    —        66,000 

-  360,000     1,644,000  I-     230,000 

-  S,JI:7fl00    20,l»'<ft00   \—  2,332,000 

-  lOlflOO     1,191,000    -       86,000 
+    2.305  fiOO    11,320,000    +      330,000 

-  34,000        443,000    +       48,000 

-  216,000      3,995,000    —  3,000 
+  137,000        681,000   +     605,000 
+  2i6j000 
+  96,000 
+  679,000 
+  3,000 

-  63J)00 
+  13,000 
+  llSfiOO 

-  55,000 

-  1,766,000 
+  160,000 
+       728,000 

-  E74,300 

-  270,000 

-  1,850 


to    Apr. 
Mar, 
to    Mar.j 
Apr. 
to    Api 


Pltte.  0.0.  &  St  Louis    a 

3  mo«. 

Phila.  &  Reading  Ry.  ..  h 

10  mos. 

Phlla.  &  R.  Coal  &.  iron  b 

9  mos.    to    Mar. 
St.  Ii.  &  San  Francisco   a    Mar. 

'_  to    Mar. 

Seaboaid  Air  Line a 

9  mo.. 

Boathem  Paclflo a 

10  mot. 

Southern  a 

10  mos. 

Union  Paclflo  a 

10  mos. 

Wabash    b 

to    Mi 

Western  Paolflo  b|  Mar. 

9  mo.,  to    Mar.' 


3,526,000 

32.304fi00 

5,885,000 

69,785.000 

6,858,000 

70,218fiOO 

1,021.000 

11,651,000 

6877.000 

76,3^0,000 

5-509,000 

64,830.000 

1,500,000 

14,09Sj000 

2,787,000 

ll,104ff00 

1,090X100 

11,065,000 

689,000 

3,662,000 

2,057,000 

6,989.000 

1,624,000 

18,223,000 

6,012,000 

18,996,000 

e693,100 

2.664,860 

124,950 

466,900 

»4,748,000 

62,689,000 

404  000 

4,707.000 

4.655,000 

62.390,000 

786,000 

8,411j000 

3,782,000 

15,0  46  fiOO 

4,137,000 

43,268,000 

2,763,000 

7,761fi00 

2,263,000 

21,643ftO0 

2,599,000 

28,232,000 

4.467,000 

49,120,000 

13-002  JXX) 

48,312  fiOO 

6,351-000 

47,750fl00 

760,000 

7,499,000 

3,759.000 

34,698,000 

4,683,000 

63,186,000 

19,464,000 
70,994fi00 

8.810,000 
32,(i>4,000 

3,117.000 

8,766,000 

4,273,000 
S9,;i24fiO0 

1,953,000 
22,2JO,000 

3,639.000 
32.751,000 

2,072.000 
16.91SJ000 
10.164,000 


670,000 

iim 

30,000 
149MO 
477,000 
152,000 
llOfiOO 
380,000 
7S0.O00 

cii,6es 

35,450 
7,6S0 
3,200 


■>fiOO  +  I,SI9.' 

230-000  :+      40,000 

2,959fi00  ,+      

346,000  !  + 

1,8]9J)00  + 

842,000  + 

2,162.000  + 

514,000  + 

5.271,000  h 

948,000  - 

3,6>'3,000  + 

E238.30O  + 

521,600  !- 

3£50  + 

0  Dr.      S,200  — 

—  1630-000  «1,555,000  +    JmOOO 

—  6,793,000    21,337,000  +  1,003,000 

—  193,000        111,000  .-       84,000 

—  1,000,000      1,478,000  —      327,000 

—  170,000        635.000  +       76,000 

—  3  478,000      9,717,000  '—      327,000 

—  147.000       262,000  -       15,000 

—  691,000  2,578,000  —  349,000 
+  323,000  1.250.000  +  310,000 
+       610,000      8,679,000  +      672,000 

634,000        776,000  -       14.000 

SJsifiOO  —  t,50l,i'~ 

49o,000  -       67,000 

999,000  +      191,000 

689,000  -       16,000 

6,799  000  

892.000 


—  7,643J000 

—  126,000 

—  67fi00 

—  115,000 

—  1,158,000 
+  335,000 
+  007fi00 

—  1,000 

—  1,621,000  ll,]SJfiOO 
+  738,000  761,000 
+  776.000  6.M7.000 
+  23,000     1,678,000 

—  2,634,000   12, 


887,000 


to    M.ar, 

Apr.  ... 

to     Apr.l  107,3lOj0O0 


20,000  197,000  !  + 

—  144fl00  l,781fi00 
+      186,000  1.228,000 

—  2,535.000  8.222.000 

—  684,000  1,429,000 

—  6,246,000  18,105,000 

—  489,000  4,149,000 

—  4,330,000  fl,L'<j,OOI 
+      148,000  1,512,000 

—  2,2(17,000  4,274,000 

—  314,000  698,000 

—  821J)00  1,275.000 
+       22.000  1,426,000 

—  3,037,000  12,040,000 

—  124,000  32,000 

—  ;  2i5fi00  438,000    — 

—  131,000  1,076,000    + 

—  2,171J000  9,358,000    + 

—  413,000  623,000  I- 


+  63,000 

+  l,41!i,00l> 

-  93,000 

—  909,000 
+  60,000 
+  l,:i57,000 
+  622,000 
+  1,715,000 


49.000 
1,0,000 
137,000 
2»l,0«» 

60,000 
640,000 


to     Apr. 


570,000 

32Sfi0t 
39.000 
82,001 

180,000 

1,07600 

15,000 

21,000 

293.000 

454,1100 
„w„^  142J)00 

-  3,255.000      3.804 jOOO   i-  1,384,000 

-  797,000     2,388,000    -  ^293,000 

-  8,683,000    29.437.000   '-  2,714fiOC 

-  689J)00     1.300,000    +     104,5S5 

-  7,348,000    10,022,000   :-  3.«.5!(,000 
6-294,000  i  -      504,000     1-TO9-000   -     311^ 

73,046.000   '  -    4,040,000    25,527,000    -  U84J>W 

-  126Xm       415,000   -       .8,000 

-  1,202.000 
30,000 

-  66Sfi00 


Company. 


2,364,000 

22,055,000 

416.000 

4.1.'i0.000 

AMERICAN  WEEKLV  TRAFFICS 

Week  to    Cross.        +or — • 


Wk     Total 


+  Of- 


(a)  Net  eamlnKS  after  taxes.  (b)  Net  eamlnga  before  tnios.  (r)  I'araRuayan  paper 
dollars.  (d)  Peruvian  solw.  («)  Data  compiled  by  the  Nm  York  ComnurcvU  and 
miio«WCto-on<fJ; covering  248,848  miles  of  road,  if)  Aggregate  ot  Aw  York  Chron\de't 
monthly  compilations.  (M)  MUreis.  (•)  Compared  with  previous  year,  (t)  Months. 
(1)  Traok    mliw.  (1)  Induden    Detroit,    Graod    Haven    and    Milwaukee    Railway. 

(tJ)  Includes  Wisconsin   Central. 


Alabama  Ot.  Southern May  14 

Chesapeake  *  Ohio  May  21 

Chicago  Great  Western    May  21 

Colorado  &  Southern    May  '" 


93  000  —         46  4.110,000-   623,000 

787,000+  97,000  46  34,586.000+1,416,000 

267,000+  9,000  46  12,452,000-    428000 

231.000+  20«»4S  12.494«)0+   786-000 

D'enver  &  Rio  Grande May     31       656.000-30,000  47  7  wVoOO 

Great  Northern     M.of  Apr.    4,327,000  -  930,000    0  57.016.000 -7,723,WU 

Dlinols  Central  M.of.Vpr.    4,65,5.000-  170,000  lOt  62390^  "3,478^ 

Ix)ui.vUle  &  Nashville May     21       963.000-  76,000  46  4b  013.000 -8,004WU 

Mlnn.8t.PttUlA8.S.M.(Soo)U    May     14       470,000+  15,000  45  24.556,000 -UmOW 

Missouri,  Kansas  &  Texas  ...  May     21      617,000+  16,000  46  2?.778,O00  +    943.0W 

Missouri  Pacific     :May     14   1,067,000,+  13,000  45  51,216.000 -1,503.1^ 

Southern  Railway    May     21  1.061,000  -  198,000  48  ,57,448,000 -'"«"™' 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,  Schools,  Bungalows,  Stabling  Billiard  Rooms  Motor 
Houses,  Hangars,  Sanatoria,  Fencing,   AddiHons  to  existing  Buildings. 

Shipping  Orders  a  speciality. 
J0H:N^      -KtclNL  a  tiXJS, 

237    HAMMERSMITH    ROAD,     LONDON. 

J  McM.  has  carried  out  for  H.M.  Government  the  largest  Iron 
Building  contract  ever  executed,  exceeding  in  value  A  QDARTEB 
OP  A  MILLION  STERLING. 


TEA     MERCHANTS 


BY 

■TECIAL 
AfPOINTMENT 


TO 
ILM.THI 

KiNa 


DRINK  AMO^  ENJOY 


UPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


vrtanun. 


Branchtt  tmJ  Agmndu*  Evmywhmrm. 


fbc  mattat 


LONDON,  SATURDAY,  JUNE  5,  1915. 


ORGANISING  THE  MUNITIONS 
INDUSTRY. 

Mr.  Lloyd  George  is  allowing  no  gi'ass  to  grow 
under  his  feet.  It  was  only  on  Wednesday  morning 
of  last  week  that  the  ofBcial  list  of  the  new  Ministry 
was  published,  in  which  it  was  stated  that  he  had 
left  the  Chancellorsliip  of  the  Exchequer  and  had 
accepted  the  Ministry  of  Munitions.  On  Thursday  of 
this  week  he  was  addressing  a  gi'eat  meeting  of 
employers  and  employed  in  the  engineering  industry 
at  Manchester,  where  he  announced  that  it  had  been 
decided  that  the  Government  should  take  into  its  own 
control  the  whole  management  of  the  business  of 
supplying  the  naval  and  military  forces  of  the  coun- 
try with  munitions  of  war.  He  stated  that  already 
the  Government  had  control,  so  far  as  the  employers 
were  concerned,  and  his  speech  was  mainly  addressed 
to  the  representatives  of  labour  to  induce  them  to 
accept  voluntarily  the  decision  of  the  Government. 
The  answer  of  Manchester  was  what  might  have  been 
expected  from  the  w^ell-known  patriotism  of  the  great 
county  of  Lancaster.  We  hope,  therefore,  that  we 
may  now  confidently  look  forward  to  such  expedition 
and  such  skill  being  brought  to  bear  as  will  ensure 
that  all  the  demands  for  munitions  will  be  fully  and 
promptly  met.  We  have  no  doubt,  indeed,  that  they 
will  be  if  ordinary  judgment  is  displayed.  About  the 
enei-gy,  the  power  of  work,  the  inspiring  industry  of 
Mr.  Lloyd  George  there  can  be  no  doubt.  If  the 
agents  he  employs  have  any  of  the  same  spirit  as 
that  which  animates  him  they  will  breathe  a  new  life 
into  the  whole  industry,  and  put  it  in  the  power  of 
our  gallant  soldiers  and  sailors  to  assert  their  superi- 
ority over  the  enemy.  We  have  always  hitherto 
allowed  our  great  Governmental  Departments  to  fall 
into  sloth  and  i.eglectfulness  in  time  of  peace.  When 
hostilities  break  out,  therefore,  the  gentlemen 
•engaged  in  those  Departments  cannot  arouse  them- 
selves to  what  is  required  from  them  in  a 
state  of  war,  and  they  show  themselves  hopelessly 
deficient  in  imagination,  in  the  powder  of  estimating, 
and  in  preparation.  It  is  necessary  that  all  this  should 
be  brought  to  an  end ;  that  the  men  w^ho  cannot  rise- 
to  the  level  of  the  occasion  should  be  pensioned  off; 


and  that  no  man  should  be  retained  who  is  not  willing 
and  ready  to  devote  his  whole  time  and  his  best 
thoughts  to  the  service  of  the  country.  It  is  all  very 
well  to  throw  blame  upon  the  workpeople.  We  have 
had  entirely  too  much  of  that.  The  i-eal  blame  rests 
with  the  Departments.  Nobody  was  a,ble  to  estimate 
what  a  great  war  like  that  in  which  we  are  involved 
would  require.  And  no  adequate  preparations,  con- 
sequently, were  made.  Furthermore,  in  our  eagerness 
to  show  an  example  to  the  world  of  what  voluntary 
enlistment  could  do,  we  allow-ed  the  very  pick  of  om- 
workmen  to  volunteer  for  the  Front,  and  left  their 
places  to  be  taken  by  inexperienced  persons.  To  cap 
all  our  follies,  when  we  found  the  inexperienced 
persons  unequal  to  what  we  asked  them  to  do,  we 
abused  them  as  slackers  and  drunkards.  All  this 
must  end.  There  must  be  a  cleai-,  intelligent,  and 
adequate  estimate  formed  of  what  is  needed  ;  and  then 
whatever  remains  necessary  to  ensure  that  the  esti- 
mates shall  be  carried  out  duly  and  promptly  should 
be  employed  without  flinching.  Mr.  Lloyd  George  was 
not  only  very  eloquent  and  very  efficient  in  his  speech, 
he  was  exceedingly  hold  likewise.  For  example,  he 
told  his  hearers  that  compulsion  such  as  he  is  pro- 
posing is  not  anti-democratic.  Well,  that  depends 
upon  the  way  in  which  it  is  carried  out.  He  promises 
that  it  shall  not  be  conducted  to  put  undue  profits  in 
the  pockets  of  employers.  But  that,  while  a  most 
excellent  thing,  is  not  enough  to  prevent  the  measure 
being  anti-democratic.  If  it  is  worked  simply  to  make 
every  man  an  automaton,  w'hether  he  be  employer  or 
employed,  to  decide  that  the  really  good  workman  must 
come  back  from  the  Front,  even  against  his  will,  and 
take  his  old  place  in  the  workshop,  and  that  the  un- 
trained man  must  go,  whether  he  likes  it  or  not,  to 
the  Front,  may  be  a  very  necessary  thing.  But  that 
it  is  not  anti-democratic  we  should  not  take  upon  our- 
selves to  say.  ."^.gain,  does  Mr.  Lloyd  George  or  his 
colleagues  really  expect  that  all  the  delays,  mistakes, 
blunders,  and  what-not  that  have  brought  about  our 
present  deficiency  in  munitions  will  be  rectified ;  that 
we  shall  soon  not  merely  overtake  the  enemy,  but 
actually  surpass  him,  and  bring  to  bear  upon  him  such 
a  superiority  as  will  shorten  tlie  duration  of  the  War ; 
and  yet  that  when  peace  is  restored  all  the  efficiency 
which  did  such  wonders  wdll  be  thrown  to  the  winds 
and  w^e  shall  go  back  again  to  the  state  of  things  which 
in  the  case,  for  example,  of  the  great  coal  strike 
brought  the  nation  almost  to  the  very  verge  of  hunger? 


MILITARISM. 


Inspired  by  class  interest,  sheer  sensationalism,  and 
ignorant  panic,  a  section  of  the  Press  is  trying  to  get 
up  an  agitation  for  universal  liability  to  military 
service.  Most  sincerely  do  we  hope  that  Ministers 
will  not  be  taken  in  by  this  audacious  attempt  to 
deceive.  They  should  clearly  remember  that  at  the 
present  day  the  Press  appeals  to  an  extremely  small 
section  of  the  public,  and  leads  only  a  minute  portion 
of  that  small  section.  There  was  a  time  when  the 
Press  did  influence  the  small  electorate.  It  has  long 
ceased  to  do  so  as  the  electorate  has  been  increased. 
The  Press  does  not  even  ajipeal  to  the  educated 
classes.  It  appeals  to  private  interest  and  love  of 
sensation.  To  form  an  opinion  as  to  the  desirability 
of  universal  liability  to  m.ilitary  service  it  is  necessary 
that  we  should  cleai-ly  understand  that  conscription 
cannot  be  efficient  wdthout  militarism,  and  that  even 
with  militarism  its  efficiency  depends  upon  the  charac- 
ter of  the  supreme  War  Lord.  To  prove  the  state- 
ment it  is  only  necessary  to  pass  quickly  in  review 
the  various  belligerent  States  at  the  present  moment, 
when  the  affirmation  cannot  be  contradicted. 

France  in  1870  had  at  her  head  one  of  the  most 
incapable  sovereigns  of  modern  times,  who  had 
attained  his  high  position  by  bribing  the  garrison  of 
Paris,  and  wlio  had  retained  his  authority  by  humour- 
ing the  army.     Naturally,  an  incapable  man  at  the 
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head  of  a  corrupt  army  was  not  prepared  for  the  storm 
of  1870.  We  pass  by,  then,  as  in  no  way  pertinent 
to  the  argument  the  fact  that  in  seven  short  months 
the  regular  standing  army  of  France  was  captured, 
part  of  it  at  Sedan,  the  remainder  at  Metz  ;  that  the  new 
levies  raised  were  scattered  wherever  they  attempted 
to  oppose  the  invader;  and  that  Paris  itself  had  to  sur- 
render, France  paying  200  millions  sterling  as  a  war 
indemnity,  and  ceding  to  the  victor  two  great  pro- 
vinces. After  such  an  experience  one  would  naturally 
say  that  France  had  received  a  lesson  which  she  would 
not  be  likely  to  forget.  And  the  conduct  towards  her 
of  her  conqueror  was  well  calculated  to  keep  her  in 
mind  of  her  danger.  Yet  a  few  weeks  before  the 
outbreak  of  war  last  summer  the  French  War  Minister 
in  the  Chamber  admitted  that  Parliament  had  not 
voted  sufficient  sums  to  keep  the  army  in  the  necessary 
state  of  preparation ;  that  there  \\ere  not  boots  enough 
for  the  soldiers ;  that  the  supply  of  ammunition  was 
not  adequate;  and  that  even  the  frontier  forts,  built 
for  the  express  purpose  of  protecting  France  against 
invasion,  were  not  in  a  proper  state  of  defence.  So 
far,  then,  as  France  is  concerned,  we  have  the  clearest 
proof  that  not  even  disaster,  followed  by  over  40  years 
of  bullying  and  threatening,  sufficed  to  make  the  army 
fully  prepared.  Passing  next  to  Russia,  we  find  that 
she  entangled  herself  in  a  war  with  Japan  10  years 
ago,  despising  her  antagonist,  and  making  no 
adequate  preparations.  When  the  war  was  over  the 
Russian  Empire  was  torn  asunder  by  internal  dissen- 
sion, and  it  was  only  at  the  beginning  of  last  year  that 
Russia  was  in  a  position  to  declare  that  the  recon- 
stitution  of  her  fleet  and  the  reorganisation  of  her 
army  had  gone  so  far  that  last  autumn  she  intended  to 
carry  out  an  experimental  mobilisation  to  determine 
whether  the  refonns  instituted  ^\'ere  sufficient  or  not. 
Russia,  like  France,  then,  frankly  admitted  just  before 
the  War  that  she  was  not  pi-epared.  Austria  is  so 
hopelessly  unready  even  now  that  practically  she  is 
not  her  own  mistress.  She  has  had  to  call  in  such 
immense  German  supports  that  to  all  intents  and 
purposes  the  management  of  her  political  conduct  and 
of  the  War  has  passed  into  German  hands.  Lastly, 
Italy  when  the  War  broke  out  showed  clearly  that 
she  condemned  the  action  of  her  two  Allies,  and  that, 
moreover,  she  saw  clearly  her  own  opportunity.  Yet 
though  she  had  been  the  ally  of  Germany  for  a  genera- 
tion, and,  therefore,  was  more  or  less  under  the 
domination  of  the  German  Great  General  Staff,  it  has 
taken  her  ten  whole  months  to  prepare  for  war.  So 
far  as  we  ourselves  are  concerned,  the  very  agitation 
upon  whicli  we  are  commenting  proves  that  it  is  a 
notorious  fact  that  we  never  have  been,  and  that  we 
are  not  now,  fully  prepared. 

Let  us  come,  in  the  last  place,  to  Germany.  Ever 
since  the  time  of  the  Great  Elector,  Prussia  has  con- 
sciously and  publicly  adopted  the  policy  of  keeping 
up  an  army  greatly  superior  in  numbers  and  efficiency 
to  the  real  ability  of  the  nation.  TJie  policy  proved 
successful  under  Frederick  the  Great,  but  it  proved 
successful  because  he  was  a  born  military  genius. 
When  he  passed  away  and  Prussia  in  her  vainglori- 
ousness  undertook  to  put  down  the  French  Revolu- 
tion, the  Duke  of  Brunswick,  the  pupil  of  the  Great 
Fi-ederick,  was  shamefully  driven  back  by  a  captain  of 
Dragoons  commanding;  a  new  lervy.  Some  years 
later  Prussia  tried  conclusions  with  the  Great 
Napoleon,  and  at  Jena  she  was  Inunbled  in  the  dust 
and  practically  partitioned.  Passing  over  the  inter- 
vening time,  and  coming  down  to  1864,  1866,  and 
1870,  her  military  organisation  stood  her  in  good 
stead  because  she  had  at  her  head  an  extraordinary 
constellation  of  able  men.  Since  that  time  Prussia 
has  been  constantly  increasing  her  army.  How  many 
Army  Bills,  each  one  augmenting  the  standing  force, 
have  been  passed  in  the  time  we  do  not  remember, 
nor  it  is  worth  while  to  reckon  up.  Notoriously,  they 
were  numerous.  At  the  same  time  Germany  has 
spent  upon  a  new  navy  a  fabulous  sum  of  money. 


In  July  last  her  Government  decided  that  the  time 
had  come  for  striking.  The  reorganisation  of  the 
Russian  Army,  as  alreadj'  said,  had  been  canned  so 
far  that  an  experimental  mobilisation  had  been  decided 
upon.  Therefore,  there  was  a  danger  that  Russia 
by-and-by  would  be  stronger  than  Germany.  Further- 
more, Austria-Hungary  had  fallen  hopelessly  under 
the  domination  of  Germany.  So  had  the  Young 
Turks.  And  the  incapables  who  ruled  matters  at 
Berlin  flattered  themselves  that  Italy  would  not  dare 
to  withdraw  from  the  TripUce,  and  that  England 
was  so  decadent  that  she  would  not  venture  upon 
war.  Accordingly,  war  was  sprung  upon  the  world, 
and  during  the  ten  months  that  have  since  elapsed 
abundant  proof  has  been  given  that,  with  all  the 
money  spent,  and  with  all  the  energies  of  the  German 
Government  devoted  to  the  purpose  of  preparation, 
Germany  was  not  ready.  She  has  never  been  able 
to  reach  either  Calais  or  Paris.  She  is  losing  gi'ound 
in  France.  She  is  waging  an  exceedingly  doubtful 
war  with  Russia  in  Poland.  Sometimes  she  seems 
to  be  gaining;  .sometimes  she  loses.  But  the  mere 
fact  that  at  the  end  .of  ten  months  her  position  i.s 
critical  shows  how  utterly  she  miscalculated  and 
how  insufficient  her  preparations  were.  Italy,  in  the 
meanwhile,  has  thrown  her  sword  into  the  scales ; 
and  when  the  full  brunt  of  the  Italian  attack  is  felt 
the  world  will  be  surprised  at  the  speediness  of  the 
results  that  will  follow.  It  will  be  strange  indeed 
if  the  Balkan  States  do  not  unite  for  the  realisation 
of  their  national  aspirations.  While  Germany  has 
called  out  every  man  she  can  withdraw  from  pi'oduc- 
tive  industry.  If  she  calls  out  more  she  will  fail 
to  keep  up  the  necessary  supply  of  munitions ;  and 
once  that  happens  her  army  will  crumble  away. 


INCREASING  THE  NATIONAL  OUTPUT. 

It  is  most  earnestly  to  be  hoped  that  the  transfer- 
ence of  Mr.  Lloyd  George  from  the  Chancellorship  of 
the  Exchequer  will  not  put  off  long  the  serious  con- 
sideration of  the  question  How  is  the  national  pro- 
duction to  be  increased?  Everybody  must  be  aware 
by  this  time  of  the  enormous  magnitude  of  the  cost 
of  the  War ;  how  it  is  being  piled  up  day  by  day ;  and 
how  it  is  augmenting  our  deht  at  a  rate  that  is  really 
formidable.  Mr.  Lloyd  George  a  few  weeks  ago  dwelt 
veiy  earnestly  and  very  properly  on  the  great  neces- 
sity that  exists  for  economy,  not  merely  in  the  pubhc 
service,  but  in  the  domestic  affairs  of  the  whole  popu- 
lation. We  are  spending  at  least  two  and  a-half 
millions  a  day  on  account  of  the  War;  probably  we 
are  spending  considerably  more.  At  the  same  time 
we  are  borrowing  most  actively.  We  raised  a  great 
national  loan  of  350  millions ;  and  now  we  are  issuing 
Treasury  bills  eveiy  day  to  an  e.xtraordinary  extent. 
The  means  by  which  taxation  is  to  be  increased  as 
far  as  upon  full  consideration  is  deemed  right  have 
not  been  disclosed,  and  probably  Mr.  Mclvenna  will 
take  time  to  study  the  matter  before  he  makes  his 
own  proposals.  Tliis  much,  however,  is  certain 
whatever  additional  taxation  maiy  be  imposed, 
namely,  that  there  will  be  an  enormous  deficit,  which 
must  be  covered  by  borrowing.  Now  Mr.  Lloyd 
George,  in  the  speech  already  referred  to,  very  rightly 
and  very  wisely  pointed  out  that  to  meet  the  addi- 
tional taxation  which  is  necessary,  and  also  to  pro- 
vide the  money  which  the  Go\'erument  will  have 
to  ask  for,  the  country  must  manage  to  save  an 
enormouis  sum — a  sum  immensely  greater  than  we 
have  been  in  the  habit  of  saving  even  in  times  of 
peace.  Practically,  new  issues  of  all  kinds  are  sus- 
pended. But  it  is  to  be  recollected  that  this  only 
means  that  new  issues  of  the  peace  type  have  been 
suspended.  For  this  countiy  is  lending  on  a  large 
scale  to  all  the  portions  of  the  Empire  which  are 
contributing  to  the  Imperia.l  defence,  and  it  is  lend- 
ing, likewise,  to  Belgium,  Serbia,  Russia,  FrancJ  and 
Japan.    Moreover,  if  new  Allies  come  in  it  will  have  to 
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lend  to  them  also.  Consequently,  if  the  War  is  to 
be  carried  through  efficiently  and  ended  as  soon  as 
possible  we  want  not  merely  immense  savings;  we 
want   also,  a  considerable  increase  in  our  production. 

Saving  seems  an  easy  thing  when  talked  of  in  the 
abstract.  When  actually  attempted  it  is  found  to  be 
a  veiy  difficult  thing.  Let  us  take  a  man  who  cannot 
be  called  either  rich  or  poor;  a  man  who  is  what  one 
would  say  fairly  well  off,  yet  not  extravagantly  well 
supplied.  Let  us  assume  that  he  has  a  thousand  a 
year,  earned  by  his  own  exertions,  and  that  he  is 
married  and  has  children  to  bring  up  and  to  place  in 
life.  Such  a  man,  if  he  has  good  sense,  a  strong 
will,  and  judgment,  will  save  every  year.  Let  us 
suppose  that  he  has  boys  who  must  be  sent  to  a 
public  school  and  given  a  start  either  in  a  profession 
or  in  some  business  ;  and  let  us  suppose,  likewise,  that 
he  lias  girls  who  have  also  to  be  provided  for ;  is  it 
too  much  to  assume  that  to  bring  up  his  family  and 
educate  them  he  will  have  to  spend,  let  us  say,  £700 
a  year?  That  would  leave  him  a  margin  of  £300  a 
year  for  saving.  If  he  has  been  judicious  and  strong- 
minded  he  has  in  this  way  accumulated  savings  which 
may  bring  him  in  an  income  over  and  above  his 
thousand  a  year  earned.  But  the  War  comes  on,  his 
taxation  is  veiy  largely  increased,  the  cost  of  living 
is  run  up  oppressively,  and  he  is  invoked  from  all  sides 
to  help  this  charity  and  that  charity.  Is  he  to  draw 
upon  the  £300  a  year  that  he  has  hitherto  put  by 
against  a  rainy  day?  Or  is  he  to  draw  upon  the  £700 
a  year  which  he  had  previously  found  not  too  much 
for  the  maintenance  of  his  household  and  the  educa- 
tion of  his  children?  If  the  latter,  how  is  he  to  go 
about  it?  The  taxation  the  War  has  made  necessary 
takes  a  good  bit  out  of  his  £700  a  year ;  that  is  to  say, 
leaves  him  considerably  less  than  £700  a  year  to  play 
with.  And  if  he  draws  upon  what  remains  to  add  to 
his  savings,  how  is  he  to  begin?  Is  he  to  ask  his 
wife  and  daughters  to  go  with  cheaper  and  fewer  new 
dresses,  bonnets,  and  so  on  than  they  have  been 
accustomed  to?  Or  is  he  to  withdraw  his  sons  from 
expensive  schools  and  send  them  to  cheaper,  which 
may  mean  less  efficient  schools  ?  It  will  be  seen  that 
while  it  is  easy  to  talk  of  increased  savings  it  is  by  no 
means  so  easy  to  actually  practise  what  is  preached. 

Now  we  have  not  a  single  w^ord  to  say  against 
additional  savings.  On  the  contrary,  we  urge  every 
reader  to  try  to  save  more  than  he  has  ever  done 
before,  and  we  shall  have  nothing  but  praise  for  those 
who  succeed  in  doing  so.  But  there  is  a  very  much 
easier  way  of  meeting  our  difficulties  if  we  wotild  only 
face  it  boldly  and  manfully;  and  that  is  to  increase 
our  output.  Let  us  take  the  man  who  is  at  present 
earning  a  thousand  a  year.  Is  it  possible  that  he 
cannot  increase  his  earnings?  He  may  have  a  fixed 
income ;  and,  therefore,  it  may  be  possible  for  him  to 
add  to  his  income  only  by  working  in  some  other  way 
during  leisure  time.  But  there  are  multitudes  of 
people  who  can  increase  their  incomes  by  giving  l>etter 
thought  to  their  occupations.  There  are  multitudes 
of  men  in  business  who  must  have  opportunities  from 
tmie  to  time  to  extend  their  businesses.  There  are 
men,  again,  who  have  been  content,  as  they  got  on, 
to  work  shorter  hours.  And  there  are  still  other  men 
\^•ho,  as  they  are  advancing  in  life,  think  they  are 
entitled  to  longer  holidays.  Cannot  all  these  people 
recognise  that  we  are  in  a  great  emergency ;  that  each 
one  of  us  can  do  something  to  beat  the  criminal  and 
audacious  foe  who,  without  provocation,  has  brought 
this  trouble,  loss,  jif  life,  and  loss  of  property  upon 
us  all?  Purt.hr rmore,  [^  it  ^ot  clearly  the  duty  of 
each  one  of  us,  so  far  as  we  can,  to  increase  the  com- 
mon purse  ior  that  purpose?  Is  it  not  possible,  again, 
to  do  with  fewer  holidays,  to  work  longer  hours,  to 
give  more  intense  thought  to  the  pushing  of  our  busi- 
nesses? And  is  it  quite  out  of  the  question  for  any 
of  us  to  succeed  ?  On  the  contran",  this  country  has 
built  up  the  greatest  trade  tliafc  ever  has  been  carried 
on  by  any  preceding  nation.     The  two  Central  Euro- 


pean Empires  are  cut  oft  from  the  sea,  and  compelled 
to  drop  a  large  part  of  their  business.  There  are. 
numerous  neutral  countries  anxious  to  do  business, 
and  looking  to  the  countries  which  are  capable  of 
doing  business  to  help  them.  Is  it  not  possible  for  us 
to  increase  the  business  we  did  formerly,  and  so  to 
create  a  fund  which  will  enable  us  to  augment  very 
materially  our  annual  savings?  That  is  really  the 
way  in  which  it  can  most  easily  and  effectually  be 
done.  There  is  foolish  talk  about  conscription;  in- 
flammatory condemnation  of  working  men  because, 
forsooth,  they  are  said  to  be  not  working  hard  enough 
to  turn  out  enough  munitions ;  and  there  is  other  folly 
balked  in  abundance.  But  who  hears  of  any  serious 
study  how  the  trade  of  the  countiy  can  be  increased 
and  made  more  profitable?  We  have  committees  of 
all  kinds.  But  the  committee  that  would  do  more 
service,  that  would  double  our  trade,  for  example, 
has  not  been  thought  of. 


COST  OF  THE  WAR  TO  FRANCE. 

On  Thursday  last  the  French  Finance  Minister, 
M.  Eibot,  asked  for  a  vote  for  the  quarter  ending  with 
September  next  of  £237,600,000,  which  will  bring 
up  the  total  expenditure  of  France  for  the  first  four- 
teen months  of  the  War — that  is,  to  the  end  of  Sep- 
tember next — to  24  milliards  of  francs,  or  960  millions 
sterling.  He  went  on  to  say  that  for  the  fii'st  five 
months,  that  is,  up  to  December  last,  the  expenditure 
was  at  the  rate  of  £53,600,000  per  month.  For  the 
first  half  of  the  current  year  it  is  expected  that  it  will 
rise  to  £66,600,000  per  month;  while  for  the  last 
three  months  ending  with  September  next  the  expendi- 
ture is  estimated  at  £74,800,000,  or  almost  2J  millions 
sterling  per  day.  W^ith  regard  to  the  way  in  which 
this  expenditure  is  to  be  raised  M.  Eibot  on  May  14, 
in  explaining  the  then  financial  condition  of  the 
country,  said  that  the  occasion  was  the  raising  of  the 
limit  of  issue  of  the  Treasury  bonds  and  the  bonds  of 
the  National  Defence  from  4i  milliards  to  6  milliards. 
He  explained  that  there  existed  at  the  time 
£199,120,000  of  these  bonds,  or  practically  200  mil- 
Uons  sterling.  It  followed  clearly  from  tliis  that 
before  long  he  would  have  to  ask  for  another  vote 
raising  the  limit  considerably.  The  bonds  of  the 
National  Defence,  it  appears  from  the  speech,  are 
much  more  in  favour  with  French  investors  than  the 
treasury  bonds.  The  former  bear  interest  at  about 
5J  per  cent.,  and  as  they  are  of  short  date  they  are  in 
great  favour.  Many  good  authorities  in  France  doubt 
whether  the  public  takes  the  correct  view  in  prefer- 
ring the  Treasury  bonds  to  the  bonds  of  the  National 
Defence;  for,  in  the  first  place,  the  bonds  of  the 
National  Defence  run  for  13  years ;  and,  in  the 
second  place,  the  interest,  all  things  considered,  is 
somewhat  higher.  To  this,  however,  the  public 
answer  is  that  the  Government  will  have  to  go  on 
borrowing  considerable  amounts  as  long  as  the  War 
lasts ;  and,  therefore,  that  it  is  probable  it  will  have 
to  raise  the  rate  of  interest.  However,  except  as  a 
matter  of  curiosity,  the  point  is  not  of  much  impor- 
tance to  our  readers.  What  is  of  real  interest  is  that 
the  revenue  continues  to  come  in  very  badly.  It  is 
to  be  recollected  that  the  enemy  still  occupies  a  large 
part  of  France,  and  that,  perhaps,  the  most  prosper- 
ous. In  those  parts,  of  course,  the  revenue  cannot  be 
collected.  In  addition,  the  mere  fact  that  the  enemy 
is  in  occupation  of  so  much  of  the  country,  and  that 
10  months  have  elapsed  since  the  War  began, 
is  having  a  very  unfavourable  effect  upon  the  revenue. 
The  result  is  that  althoncrh  the  subscriptions  of  the 
public  for  these  two  kinds  of  bonds  amount  roughly 
to  very  nearly  40  millions  sterling  per  month,  the 
revenue  is  so  much  behindhand  that  there  is  a  large 
deficit.  In  the  later  months  of  last  year  the  deficit 
amounted  to  about  44  millions  sterling  per  month,  and 
in  April  the  deficit  had  risen  to  60  millions  sterling. 
Naturally,   the  deficit  will  increase  as  the  number  of 
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men  actually  in  the  field  augments;  as  new  expedi- 
tions, such  as  that  against  Constantinople,  are  under- 
taken, and  as  Prance  lends  more  largely  to  the 
Allies.  To  cover  this  deficit  M.  Ribot  has  hitherto 
borrowed  from  the  Bank  of  France,  which  has  agreed 
to  lend  up  fo  240  millions  sterling.  Some  time 
ago  the  Minister  of  Finance  proposed  to  raise  the' 
limit  of  borrowing  from  the  Bank  of  France  from  240 
millions  to  360  millions  sterling;  and,  on  the  other 
hand,  to  authorise  the  Bank  to  issue  notes  to  the 
amount  of  600  millions  sterling  instead  of  480 
milhons  as  at  present.  Objection  has  been  made  to 
this  latter  proposal  on  the  ground  that,  if  the  Bank  of 
France  goes  on  issuing  notes  to  the  enormous  amount 
of  600  millions  sterling,  there  is  great  danger  that  the 
notes  will  fall  to  a  discount.  However,  the  Chamber 
did  not  see  its  way  to  refuse  the  proposal  of  the 
Minister.  Consequently,  the  Bank  is  now  bound  to 
lend  to  the  Government  up  to  360  millions  sterling, 
and  in  return  has  permission  to  issue  notes  up  to  the 
extent  of  600  millions  sterling. 

In  answer  to  those  who  fear  that  the  French 
exchange  may  be  unfavourably  affected  by  so  great 
an  issue  of  notes  by  the  Bank  of  France,  M.  Eibofc 
pointed  to  the  excellent  relations  existing  between 
France,  on  the  one  hand,  and  our  own  country  and 
the  United  States  on  the  other.  The  United  States 
are,  he  said,  furnishing  Europe  not  only  with  food 
and  raw  materials,  but  also  with  munitions  of  war  to 
the  extent  of  from  28  to  32  millions  sterling  per 
month.  M.  Eibot  estimates  that  during  the  next  six 
months  the  French  Government  will  have  to  pay 
60  millions  sterling  to  the  United  States,  Canada,  and 
England.  To  accomplish  this  feat  he  has  devised  a 
plan  which  seems  to  be  excellent  for  the  purpose.  The 
British  Government  has  agreed  to  take  60  millions 
sterhng  of  French  Treasury  bonds,  repayable  a  year 
after  the  conclusion  of  peace,  at  a  rate  of  discount 
equal  to  that  which  the  JSritish  Government  will  pay 
upon  its  own  Treasury  bonds,  which,  as  eveiy  reader 
knows,  is  a  very  moderate  rate.  In  return,  the 
French  Government  agrees  to  advance  to  the  British 
Government  20  millions  sterling  in  gold.  In  other 
words,  France  undertakes  to  pay  in  gold  to  this  coun- 
try one-third  of  the  amount  of  French  Treasury  bonds 
which  the  British  Government  undertakes  to  accept 
from  France,  this  acceptance  by  the  British  Govern- 
ment serving  to  assure  the  exchange  with  the  United 
States.  On  Thursday  of  this  week  the  stock  of  gold 
held  by  the  Bank  of  France  was  a  little  over  f  .56^  mil- 
lions sterling.  Twenty  millions  taken  from  that 
would  reduce  it  to  136^  millions,  but  would  leave  the 
stock  immensely  greater  than  the  gold  holdings  of 
either  the  Bank  of  England  or  the  Reichsbank.  In 
the  Senate  on  the  following  day  M.  Eibot,  in  further 
explanation  of  this  part  of  the  arrangement  said  :  "  I 
have  been  under  no  illusions.  I  have  not  thought 
that  by  procuring  the  means  of  paying  our  debts  to 
the  United  States,  Canada,  and  England,  I  succeeded 
in  maintaining  the  exchange."  In  other  words,  tlie 
object  in  view  in  tlie  arrangement  between  M.  Eibot 
and  Mr.  Lloyd  George  was  not  merely  to  settle  how 
to  make  payments  for  all  the  imports  from  the  United 
States,  but  also  to  take  what  steps  seem  possible  for 
regulating  the  New  York  exchange. 


IRISH  FARMING. 

An  active  controversy  is  going  on  in  Ireland  between 
the  Department  of  Agriculture  and  Technical  Instruc- 
tion, on  the  one  hand,  and  the  Irish  Agricultural 
Organisation  Society  on  the  other,  as  to  the  means  of 
making  Irish  agriculture  more  productive.  It  is  of 
the  greatest  importance  at  the  present  time  that  the 
United  Kingdom  should  increase  its  production  to  the 
very  utmost  extent.  The  cost  of  the  War  is  so  enor- 
mous that  it  cannot  properly  be  financed  unless  our 
savings  are  practically  doubled.     And,  however  people 


may  pinch  and  spare,  it  is  out  of  the  question  that  the 
annual  savings  can  be  doubled  unless  the  production 
is  largely  increased.  Ihe  question,  then,  is  not  merely 
an   Irish  question.     It   is   one   of  the  most  pressing 
urgency  for  the  whole  United  Kingdom,  and,  conse- 
quently, for  the  whole  Empire.     Both  the  Department 
and  the  Society  are  agi-eed  that  Ireland  has  benefited 
much  from  the  purchase  of  their  lands  by  the  fanners, 
but  that  the  farmers  continue  to  cling  tenaciously  to 
their  old  habit  of  depending  upon  cattle  feeding.       It 
is  admitted  that  cattle  raising  is  profitable  and  bene- 
ficial up  to  a  certain  point.     But  it  is  certain  that  there 
is  great  waste  in  laying  down  the  whole  land  of  the 
country  in  grass  and  depending  only  upon  that.       lo 
the  first  place,  it  starves  out  the  agricultural  labourers, 
and,  therefore,  deprives  the  Empire  of  some  of  its  besti 
soldiers;   and,    in  the  second  place,    the  profits  from 
mere  cattle  fanning  are  much  smaller  than  the  profits 
from  a  varied  agriculture.     Consequently,    both    the 
Department  and  the  Society  ai'e  in  favour  of  what  is 
called  intensive  farming.     But  the  Society  complains 
that     the    Department    contents    itself    with    merely 
urging  the  farmers  to  change  their  practice,  while  the 
Society  is  labouring  to  oi-ganise  the  fanners  and  asks 
the  Department  to  lend  capital  so  that  its  own  organi- 
sation may  prove  efficient.     A  small  fanner  of,   say, 
30  acres  cannot,  in  the  nature  of  the  case,  buy  labour- 
saving  machinery,  which  is  both  costly  and  entirely  be- 
yond the  means  of  the  tiller  of  sO'  small  a  piece  of  land. 
Therefore,  the  small  fanners  have  to  be  organised  into 
co-operative  societies  for  the  purpose  of  buying,  not 
merely  the  machinery,  but  the  seed,  manures,  and  so 
on  that  they  require ;  likewise,  for  selling  their  pro- 
duce.      The  Society  has  organised,  and  is  ready  to 
secure,  the  agencies  necessary  if  the  Department  will 
lend  the  money,   of  course   sufiicient  security    being 
insisted    upon,    and  thus   enable    Ireland  to  increase 
enormously  its  agricultural  production.     Sir   Horace 
Plunkett  is  the  head  of  the  Society,   and  is  ardently 
engaged  in  caiTying  out  the  work  to  which  it  is  pledged. 
In  a  letter  to  one  of  the  Dublin  daily  papers  he  states 
that  a  number  of  his  friends  have  actually  undertaken 
the  intensive  farming  which  he  advocates,  and  that  he 
himself  has  likewise  done  so  on  a  small  scale.       He 
pledges  his  word  that  the  result  in  eveiy  case  has  been 
most  satisfactory,  and  that  if  the  small  fanners  will 
follow  his  lead  they  will  he  able  so  to  increase  their 
output  that  they  will  augment  their  profits  to  such  an 
extent  that  they  will   be  able    to   employ    additional 
labour  at  higher  prices  than  now  rule.     According  to 
Sir  Horace,  thei'efore,  not  only  would  the  policy  he 
advocates  be  beneficial,  inasmuch  as  it  would  largely 
add  to  the  production  of  Ireland,   but  it  would  keep 
Irish  agricultural  labourers  at  home  working  in  larger 
nvmibers  than  at  present,  and  at  considerably  higher 
wages.     It  is  earnestly  to  be  hoped  that  a  broad  view 
of  this  question  will  be  taken  by  the  Government,  and 
that  the   reform  which   promises  so   well  will   at  all 
events  get  a  fair  trial. 


AMERICAN    COPPER    COMPANIES' 
DIVIDENDS. 

E.\RLIER  tliiin  normally  some  of  the  American  copper 
companies  have  armouiiced  dividend  policy  in  respect 
of  the  second  quarter  of  l!)lo.  The  declarations  were 
made  May  28  of  dividends  in  respect  of  three  com- 
panies whose  position  we  dealt  with  last  week.  The 
contrast  of  dividends  per  share  of  the  three  is  set 
out  below  : — - 

-Quarters > 


March 

June 

1914. 

75c. 

76c. 

1916. 

75c. 

SI 

1914. 

37io. 

374c 

1915. 

Nil 

37}c. 

1914. 

76c. 

76c. 

1915. 

50c. 

75c. 
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THE  EDINBURGH  LIFE 

ASSURANCE    COMPANY. 

Founded   1823. 


Funds 


ie4,51 7,741. 


ANNUAL  BONUSES  VESTING  IMMEDIATELY. 

In   spite  of  Increased  Taxation   and   Death   Claims 
caused  by  the  War,   the  rate   of   Bonus  was   main- 
tained and   Full  Provision  made  for  Depreciation  at 
31st  December,  1914. 
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A  RESPECTED  New  York  contemporary,  whose 
opinions  are  often  quoted  in  this  country,  gives  promi- 
nence to  the  impressions  of  a  "  well-known  Business 
Man  from  the  Central  West,"  who  has  lately  returned 
fi-om  spendmg  several  weeks  near  the  battle  front. 
This  "  Business  Man  "  is  reported  to  have  said  that 
it  is  estimated  that  Germany  has  at  present  seven 
millions  of  men  actually  m  the  field  and  three 
millions  more  in  training,  and  that  it  is  the  intention 
of  the  German  Government  to  keep  up  its  army  at  the 
strength  of  10  millions.  Moreover,  the  "  Business 
Man  "  is  convinced  that  Germany  has  food  enough 
to  carry  her  through  the  War  if  she  is  economical, 
and  that  she  has  plenty  of  copper  and  other  neces- 
saries for  the  making  of  munitions.  Now  all  this 
would  be  interesting,  and  might  be  instructive,  if  we 
were  told  who  the  "  Business  jNIan  "  is.  and  what 
means  he  has  had  of  informinc  himself  near  the 
Front. 


Is  he  a  naturalised  German,  or  -.m  American  citizen 
of  German  descent?  If  he  is,  he  probablv  would 
greedily  swallow  everything  told  him  favourable  to 
Germany  by  those  with  whom  he  svmpathises.  If, 
on  the  contrary,  he  is  not,  it  would  be  desirable  to 
know  what  are  the  sources  from  which  his  estimates 
and  opmions  are  drawn.  We  in  this  country  are 
absolutely  ignorant  of  the  numbers  of  men  who  have 
been  enrolled  since  Lord  Kitchener  took  office  as  War 
Minister.  The  Government  has  strictly  refused  to 
stat<>  the  figures,  and  nobody  else  has  means  of  pub- 
hshing  them_  even  if  they  wished  to  do  so.  The 
people  of  this  countrj-  cannot  determine  how  many 
soldiers  have  been  enlisted  during  the  past  ten 
•  months.  Though  those  soldiers  have  been  kept  at 
home  for  five  ,,r  six  months  and  more,  have  been 
drilled,  clothed,  amied,  and  fed.  vet  we  are  all 
ignorant  of  the  exact  numbers. 


That  being 
likely  that  an 
Central  West," 


so,  we  would  ask  our  readers.  Is  it 
American  "  Business  Man  from  the 
going  to  Germany  for  a  few  weeks,  has 


been  able  to  ascertain  the  number  of  men  that  are 
ill  the  fighting-line,  and  still  more  the  number  of 
men  that  are  under  training,  not  to  speak  at  all  of 
the  intentions  of  the  German  Government  respecting 
the  future"?  Just  consider  that  when  the  last- 
census  was  taken,  in  December  1910,  four  and 
ii-half  years  ago,  the  total  population  of  Germany  of 
all  ages  and  both  sexes  was  only  a  little  under  65 
millions.  Let  us,  for  the  sake  of  convenience,  say 
do  millions.  Now,  if  there  are  seven  million  men  at 
the  present  moment  in  the  fighting-line  and  three 
millions  in  training,  that  makes  a  total  of  10  millions. 
Mave  those  who  print  such  folly  asked  themselves 
what  those  figures  mean?  According  to  them,  out 
of  every  65  men,  women,  and  children,  including 
invalids,  paupers,  madmen,  cripples,  and  so  on,  ten 
men  of  fighting  age  are  enrolled.  But  ten  in  65 
means  one  in  six  and  a -half.  Is  it  credible  that  Ger- 
many is  able  to  maintain,  feed,  clothe  and  provide 
with  eveiything  necessary  in  the  field  65  milUons  of 
people,  although  she  has  withdrawn  from  productive 
enterprise  10  millions,  and  those  10  millions  are 
wasting  wealth  at  a  rate  that  has  never  hitherto  been 
seen  in  any  war? 


In  a  free  country,  of  course,  everybody  has  a  per- 
fect right  to  play  the  fool  according  to  his  inclination. 
But  what  are  we  to  think  of  London  newspaper 
editors  who  not  merely  print  such  stuff,  but  who 
copy  it  from  papers  in  the  United  States?  Is  it  the 
desire  of  the  editors  to  create  a  feeling  of  hopelessness? 
— a  feeling  whicli  may  be  expressed  in  the  following 
way :  What  is  the  use  of  continuing  the  struggle 
when  at  the  end  of  10  months  Germany  is  able  not 
only  to  feed,  clothe  and  maintain  all  her  people,  but 
to  keep  under  arms  10  millions  of  men?  If  the  object 
is  not  to  discourage  our  own  people  and  to  aid  the 
enem}-,  what  can  be  the  motive  of  cop}'ing  such 
audacious  trash  and  putting  it  in  a  conspicuous  place 
as  itself  being  taken  from  a  prominent  place  in  a 
highly  respected  New  York  paper?  Before  these 
editors  read  lectures  to  working  men  and  denounce 
young  men  who  are  not  in  khaki,  tlaey  would  do  well 
to  pluck  the  motes  out  of  their  own  eyes. 


The  Board  of  Agriculture  and  Fislieries  have  re- 
ceived the  following  information  from  the  Interna- 
tional Agricultural  Institute :  In  Spain  the  area  of 
wheat  sown  is  9,785,000  acres;  of  barley  3,68.3,000 
acres;  and  in  Italy  of  maize  3,954,000  acres,  show- 
ing increases  of  1,8,  and  2  per  cent,  respectively  on 
last  year's  acreage.  The  condition  of  crops  in  Austria 
(according  to  the  system  adopted  by  that  country,  in 
which  1  =  very  good,  2  =  over-average,  3  =  average, 
4  =  under-average,  and  5  =  bad,  is  as  follows :  Wheat, 
2.3;  rye,  2.7;  barley,  2.1;  .and  oats,  2.2.  In  Argen- 
tina the  production  of  wheat  is  estimated  at 
95,447,000  cwt.,  oats  18,112,000  cwt.,  and  linseed 
24,4.36.000  cwt.,  or  56,  11  and  25  per  cent,  respec- 
tively,  above  last  year's  crops. 


London  City  &  Midland  Bank 


ESTABLISHED    1836. 


SUBSCRIBED  CAPITAL 
PAID-UP  - 
RESERVE  FUND' 
CASH 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

31,498,309 

135,275,778 
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THE  UNITED  STATES. 
PROMISING   OUTLOOK. 

Although  the  United  States  is  rapidly  becoming  a 
great  industrial  country  its  welfare  still  depends  in  the 
main  upon  its  agriculture,  and  the  size  of  its  crops  is 
a  matter  of  prime  importance  to  the  American 
people.  A  small  crop  usually  means  trade  depression, 
while  a  bumper  crop  implies  trade  activity.  Of  course, 
the  United  States  from  time  to  time  suliers  from 
depression,  or  enjoys  prosperity  in  consequence  of 
credit  conditions,  and  in  face  of  big  or  little 
crops.  Nevertheless,  it  can  be  truly  said  that  the  pros- 
perity of  the  United  States  is  still  mainly  governed  by 
the  size  of  its  crops.  Last  year  the  crop  was  a  good 
one,  but  the  outbreak  of  war  so  injured  credit  that  in- 
dustry was  seriously  curtailed,  and  business  has  been 
depressed.  It  is  evident,  however,  that  if  the  crops  of 
the  United  States  had  not  been  as  abundant  as  they 
were  the  depression  |WOuld  have  been  much  more 
serious.  There  is  an  idea  abroad  that  the  great  exports 
from  the  United  States  in  the  current  year  are  mainly 
due  to  the  export  of  war  materials  or  of  manufactured 
goods  fo  South  America  and  other  markets  for  which 
European  goods  are  not  now  available.  This  idea, 
however,  is  a  complete  fallacy.  The  greatness  of 
American  exports  in  the  current  year  are  the  result, 
first,  of  the  .great  wheat  crop  of  last  year,  which  gave 
the  country  a  surplus  of  wheaf  for  export  lar'ger  than 
it  ever  had  before;  secondly,  of  the  high  price  obtained 
for  wheat,  and,  thirdly,  of  the  export  of  an  excep- 
tional quantity  of  meat  and  cattle.  These  great  exports 
of  foodstuffs  have  brought  the  total  exports  of  the 
country  for  the  nine  months  from  the  beginning  of 
War  to  the  end  of  April  up  to  the  great  total  of 
$2,074,000,000,  in  comparison  with  $1,884,000,000 
last  year  in  the  corresponding  period.  Exports  of 
manufactured  goods  have,  indeed,  shown  appreciable 
decline,  and  there  has  been  a  still  more  serious  shrink- 
age in  the  value  of  cotton  shipments,  due  mainly  to  the 
fall  in  price  but  in  part  to  diminished  demand. 
In  recent  years  the  proportion  of  maimfactured  goods 
to  the  total  exports  has  been  nearly  50  per  cent.,  but 
in  the  current  year  the  proportion  will  be  smaller.  In 
brief,  the  abundant  crops  of  last  year,  and  the  conse- 
quent large  exports  of  agricultural  ])i'oduce  since  the 
War  began,  have  minimised  the  adverse  effect  upon  the 
well-being  of  the  country  of  the  serious  blow  to  con- 
fidence given  by  the  outbreak  of  war.  If  the  United 
States  had  had  small  ci;ops  last  year  instead  of  good 
ones,  and  had  there  been  little  or  no  wlioat  for  export, 
aa  sometimes  is  the  case,  the  trade  depression  in  the 
country  would  have  been  very  much  greater. 


It  is  essential  to  bear  these  matters  in  mind  in  any 
endeavour  to  gauge  the  probable  course  of  trade  in  the 
United  States  in  the  coming  months.  If  the  country 
again  enjoys  .good  crops  and  has  large  quantities  of 
food  for  export,  trade  will  be  much  better  than  other- 
wise it  will  be.  Luckily,  both  for  European  and 
American  people,  the  crop  outlook  in  the  United  States 
is  again  exceedingly  favourable.  Very  few  people  con- 
templated before  last  year  that  the  wheat  crop  of  the 
United  States  could  ever  reach  a  total  of  about 
900,000,000  bushels.  Indeed,  the  notion  was  some- 
what commonly  held  that  the  country  was  approach^ 
ing  the  limit  of  its  agricultural  production,  and  had 
nearly  ceased  to  be  an  exporter  of  foodstuffs.  Never-' 
theless,  in  the  current  season  the  exports  of  wheat  will 
probably  amount  to  upwards  of  300,000,000  bushels, 
leaving  about  600,000,000  bushels  or  rather  less  for 
home  consumption.  With  the  pi'ice  of  wheat  rising 
from  under  100c.  per  bushel  to  over  160c.  in  New 
York  the  great  quantity  of  wheat  exported  has  brought 
the  country  a  very  large  income.  Having  regard  to 
the  greatly  increased  acreage  under  wheat  throughout 
the  world  in  the  current  year,  the  existing  high  price 
of  wheat  is  not  likely  to  be  maintained.  But  it  is 
evident  that  the  level  of  price  will  still  be  a  very 
profitable  one.  And  with  profitable  prices  there  is 
the  prospect  that  the  crops  of  1915  will  again  be  extra- 
ordinarily abundant.  As  yet  we  cannot  form  any 
opinion  of  the  size  of  the  maize  crop,  but  as  far  as- 
the  other  crops  go  the  outlook  is  for  greater  yields  this 
year  than  last  year.  Calculations  made  this  week  by 
crop  experts  indicate  a  total  wheat  crop  of  about 
950,000,000  bushels,  with  other  crops  considerably  in 
excess  of  last  year. 

In  other  respects,  too,  the  outlook  in  the  States  is 
favourable.  The  demand  for  raw  cotton  has  been 
appreciably  greater  than  it  was  expected  to  be 
last  autumn,  and  it  is  now  evident  that  the 
unsold  stock  at  the  end  of  the  season  will  be 
much  smaller  than  it  was  expected  to  be  last 
fall.  It  was  anticipated  that  last  year's  crop 
would  amount  to  nearly  16,000,000  bales,  and  that 
not  mucii  more  than  two-thirds  would  be  sold ;  but 
the  diminution  in  the  demand  has  been  surprisingly 
small,  the  exports  to  Great  Britain  having  exceeded 
those  of  last  season,  while  the  exports  to  the  Conti- 
nent have  declined  only  1,200,000  bales.  Hence  it 
is  evident  that  the  unsold  stock  of  cotton  at  the  end 
of  the  current  season  will  be  much  smaller  than  ex- 
pected. What  the  size  of  the  new  cotton  crop  will 
be  cannot  yet  be  discovered,  as  no  particulars  are 
available  as  to  the  area  planted.  If  planters  acted 
upon  the  instructions  given  to  them  last  autumn  a 
great  deal  of  cotton  land  has  been  ploughed  up  and 
devoted  to  maize  or  to  other  crops.  As  regards  con- 
dition, the  new  cotton  crop  has  started  well,  the  aver- 
age at  present  being  80,  against  74.3  a  year  ago.  It 
would,  indeed,  be  very  surprising  to  find  the  acreage 
anything  like  as  great  as  last  year,  having  regard  to 
the  low  price  which  has  prevailed  for  cotton  and  the 
high  prices  of  cereals.  With  a  greatly  reduced  out- 
put the  demand  for  cotton  is  likely  to  show  marked 
expansion.  In  the  first  place,  a  great  many  cotton 
goods  will  be  required  by  the  armies  now  in  the  field 
to  enable  them  to  get  through  the  warm  weather; 
and,  in  the  second,  the  enormous  stock  of  manufac- 
tured goods  which  had  accumulated  in  India  last  year 
has  now  been  disposed  of,  and  larger  orders  have  re-  . 
cently  been  received.  Moreover,  the  high  price  which  , 
India  is  obtaining  for  its  wheat,  and  the  great  quantity 
of  this  cereal  available  for  export,  will  give  India  a  ■ 
large  income,  and  should  enable  her  to  buy  cotton 
goods  freely.  The  South  American  and  other  coun- 
tries arc  also  deriving  much  advantage  from  tlie  high 
prices  of  foodstuffs  and  the  enormous  purchases  by 
the  belligerent  States,  and  these,  too,  should  be  able 
to  increase  their  purcjiases  of  cotton  goods.  Hence, 
the  indications  point  to  a  bigger  demand  for  cotton  at 
a  higlier  price  in  the  coming  twelve  montlis  thnn  in 
the  past  season. 
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On  the  top  of  these  conditions,  which  should  give 
the  American  people  a  greater  income  and  increase 
their  prosperity,  is  the  fact  that  confidence,  so  badly 
shaken  last  year,  has  now  been  fully  restored.  Hence, 
a  general  improvement  in  trade  is  likely  to  be  wit- 
nessed. Of  course,  we  do  not  anticipate  that  the 
reaction  in  trade  witnessed  since  the  War  began  udll 
be  more  than  recovered.  What  we  do  anticipate  is 
that  the  volume  of  trade  in  the  States  in  the  twelve 
months  to  June  1916  will  be  about  the  same  as  it  was 
in  the  year  to  June  1914.  In  forming  this  ■\"iew  we 
have  assumed,  of  course,  that  the  United  States  will 
continue  to  lend  money  freely  to  foreign  nations,  and 
will  thus  create  markets  for  their  goods.  At  the  pre- 
sent time  Europe  needs  to  consume  enormous  quanti- 
ties of  goods  for  \\hich  she  cannot  pay  in  goods,  and 
therefore,  needs  to  pay  in  secui'ities.  If  America  were 
not  to  accept  payment  in  securities,  then  it  is  obvious 
that  Europe  would  be  compelled  to  meet  the  situation 
by  reducing  her  consumption,  and  the  American  people 
would  be  left  with  a  large  part  of  their  crops  lying  in 
elevators  and  warehouses.  This  would  mean  that  after 
a  very  short  time  prices  would  fall,  and  that  America 
would  be  compelled  to  sell  her  surplus  for  the  amount  of 
money  witlim  the  power  of  the  consuming  countries 
to  provide.  If,  however,  the  American  people  are 
willing  to  take  payment  in  securities  by  making  loans 
freely  to  the  countries  which  desire  to  purchase 
American  goods,  the  consumption  of  Europe  will  be 
maintained  at  its  existing  extraordinary  level,  prices 
will  remain  high,  and  the  wealth  of  the  American 
people  will  be  increased  by  the  securities  they  will 
receive  in  payment  for  exported  produce.  Indeed,  it 
should  be  clearly  understood  that  the  largeness  of 
America's  exports  since  the  war  began  is  due  to  her 
willingness  to  take  payment  in  securities  for  a  large 
part  of  the  goods  exported.  Since  the  war  began  the 
United  States  has  not  only  repaid  the  $300,000,000  of 
floating  debt  owed  on  balance  to  the  rest  of  the  world 
when  war  broke  out,  but  has  placed  abroad  some 
$243,000,000  of  additional  money  in  subscriptions  to 
loans,  &c.  The  floating  debt  due  by  the  United  States 
to  the  rest  of  the  world  was  mainlv  to  this  countrv. 
But  the  $243,000,000  of  capital  that"  has  been  invested 
has  gone  as  to  $97,000,000  to  Canada,  and  as  to 
$146,000,000  to  France  and  Argentina. 

In  the  current  year  to  June  the  United  States 
will  probably  have  to  place  abroad  about  $800,000,000 
for  interest,  tourist  expenditures,  gifts,  &c.  The 
largeness  of  tliis  sum  is  due  to  the  couiitiy  on  the  out- 
break of  war  being  indebted  to  the  rest  of  the  world 
for  last  summer's  expenditures  of  American  tourists, 
and  has  since  had  to  provide  the  sum  needed  to  meet 
the  indebtedness.  For  the  nine  months  to  the  end 
of  April  the  exports  of  merchandise  were  no  less  than 
$2,074,000,000.  On  the  other  hand  the  imports 
were  worth  only  $1,214,000,000.  Including  gold 
and  silver,  exports  exceeded  imports  by  over 
$900,000,000.  For  the  whole  twelve  months  the 
excess  of  exports  over  imports  will  largely  exceed  this 
figure,  and  will  provide  the  whole  of  its  interest. 
tourist,  and  other  charges,  as  well  as  about 
$300,000,000  of  capital  which  the  countiy  is  now  plac- 
ing abroad.  In  the  next  12  months  from  June  of 
this  year  to  June  of  next  year  the  amount  of  capital 
which  America  will  be  able  to  lend  to  otlier  countries 
\yill  show  verj-  large  increase,  as  there  will  be  prac- 
tically no  tourist  expenditures  abroad  in  the  cun-ent 
summer  to  be  provided  for  bv  exports.  This  means 
that  America  will  have  some"  $300,000,000  of  addi- 
tional money  available  for  foreign  loans  if  the 
American  people  continue  their  present  policy  of 
economy.  Indeed,  if  the  American  people  were  so  to  de- 
sire they  could  easily  have  a  surplus  of  exports  over  im- 
ports in  the  next  fiscal  year  of  neariv  $2,000,000,000, 
and  after  deducting  the  $500,000,000  they  send 
abroad  for  interest,  gifts,  freight,  &c.,  they  should 
have  about  $1,500,000,000,  or  £300,000,000  of  monev 


available  for  loans  to  Canada,  to  South  .America,  and 
to  Europe. 

That  the  Government  is  alive  to  the  possibilities 
of  extending  the  export  trade  is  indicated  by  the  ex- 
cellent address  given  at  the  annual  meeting  of  the 
California  Bankers'  Association  in  San  Francisco 
last  week  by  Dr.  Edward  Ewing  Pratt,  Chief  of  the 
Bureau  of  Foreign  and  Domestic  Commerce,  which 
forms  a  part  of  the  Department  of  Commerce  of  the 
Federal  Goverioment  at  Washington.  Dr.  Pratt  in 
his  address  showed  clearly  the  ability  of  the  United 
States  to  extend  its  foreign  trade  to  an  almost  un- 
limited extent  if  people  would  make  the  savings 
which  would  enable  American  merchants  and  manu- 
facturers to  export  their  goods  and  to  sell  the  securi- 
ties they  received  in  payment  to  American  investors. 
Dr.  Pratt  spoke  truly  when  he  said  that  "  We  will 
never  become  a  great  financial  nation,  loaning  money 
to  other  nations  and  financing  our  own  foreign  trade, 
until  the  American  public  has  learned  to  save,  and 
upon  the  bankers  of  this  country  rests  the  responsi- 
bility of  advising  the  investing  public  exactly  how 
their  savings  may  be  invested  to  bring  about  the 
greatest  value  to  the  United  States."  It  is  evident 
that  as  soon  as  the  American  public  has  been  educated 
up  to  the  point  of  placing  their  money  in  foreign 
securities.  Dr.  Pratt  need  have  no  fear  that  American 
bankers  will  not  supply  them  with  the  securities  they 
will  be  prepared  to  take.  There  is  practically  no 
limit  to  the  amount  of  money  the  w^orld  needs.  In- 
deed, the  only  limit  is  the  amount  of  money  that  can 
be  borrowed. 

Having  regard  to  the  favourable  crop  outlook  and 
the  increasing  willingness  of  American  investors  and 
bankers  to  invest  capital  abroad,  the  outlook  is  for 
a  much  more  active  condition  of  trade  and  for  a  great 
increase  in  solid  prosperity  in  the  United  States.  If 
the  War  continues  for  any  length  of  time  it  is  prob- 
able that  the  American  people  will  directly  or  indi- 
rectly pay  off  the  w-hole  of  the  foreign  capital  now  in 
the  country.  This  can  be  done  not  merely  by  buying 
back  their  own  securities,  but  by  purchasing  the 
securities  of  other  countries,  and  setting  the  interest 
received  from  capital  invested  abroad  against  the  in- 
terest paid  on  foreign  capital  invested  in  the  United 
States. 

The  enormous  value  of  America's  exports  and  the 
great  excess  of  exports  over  imports  are  shown  by  the 
following  comparisons:  — 

Merchandise  (A'pril). 

1915  1011  Inc.  or  Dec. 

s  s  s 

Imports   ..  ..         160,.57G,000         173,762,000  —   1.S,1S6,000 

Exports  ..         ..         294,470,000        162,553,000  -f  131,917,000 

Excess  of  Exports        , 

or  Imports      .  .Exp.133,894,000  Imp.l  1,209.000  -f  145,103,000 

The  manner  in  which  the  values  of  America's 
exports  have  grown  month  by  month  since  the  first 
month  of  the  War  will  be  evident  from  the  follow- 
ing statement:  — 

Exports  of  Merchandise  from  the  United  States. 


1914-15 

1913-14 

Inc.  or  Dec. 

s 

S 

s 

Aug.  . . 

..     110,367,000 

187,909.000 

-  77,542,000 

Sept.  . . 

..     156,052,000 

218.210,000 

-  62,188.000 

Oct.    . . 

..     194,711,000 

271.861,000 

-  77,150,000 

Nov.  .. 

. .     205,878,000 

245.539,000 

-  39,661,000 

Dec.   .. 

. .     245.633.000 

233.196.000 

+  12,437,000 

Jan.    . . 

. .     267,879,000 

204.067,000 

-f-  63,812,000 

Feb.    .. 

. .     299,806.000 

173,920,000 

-f  125,886,000 

Mar.   .. 

. .     299,010,000 

187,499,000 

-f  11 1,51 1,000 

Apr.  . . 

. .     294,470,000 

162,5.53.000 
1,884,784,000 

-f  13 1,91 7.000 

9  months 

. .  2,073,807,000 

-f  189,023,000 
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On  the  other  hand,  the  smallness  of  the  imports 
since  the  War  began  is  shown  by  the  statemeiu 
below:  — 

Imports  of  Merchandise  into  the   United  Stales. 


1914-15 

1913-14 

Inc.  or  Dec. 

$ 

$ 

s 

Aug.  .. 

. .     120,708,000 

137,652,000 

—     7,884,000 

Sept.  . . 

..     139,711,000 

171,085,000 

-  31,374,000 

Oct.    .. 

. .     138,081,000 

132,949,000 

+     5,132.000 

Nov.  .. 

. .     126,467,000 

148,237,000 

-  21,770,000 

Dec.   .. 

..     114,657,000 

184.026,000 

—  69,369,000 

Jan.    . . 

..     122,148,000 

154,743,000 

—  32,595,000 

Feb.   .. 

..     125,123,000 

148,045,000 

-  22,922,000 

Mar.   .. 

. .     158,040,000 

182,555.000 

-  24,515.000 

Apr.   . . 

..     160,570,000 

173,762,000 

-   13.185.000 

9montlis      ..1,214,571,000     1,433,054,000     -218,483.000 

The  growth  of  the  trade  balance  in  favour  of  tlip 
United  States  month  by  month  is  shown  by  the  fol- 
lowing statement: — 

Excess  of  Exports  from  or  Iviports  into  U.  States. 
1914-15  1913-14 


Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 


Imp.  19, 
Exp.  16, 
Exp.  56, 
Exp.  79, 
Exp.  1.30, 
Exp.  145 
Exp.  174, 
Exp.  140, 
Exp.  133 


401,000 
341,000 
631,000 
411.000 
970,000 
731.000 
683,000 
970,000 
,894,000 


Exp.  50, 
Exp.  47, 
Exp.  1.38, 
Exp.  97. 
Exp.  49, 
Exp.  49, 
Exp.  2.5. 
Exp.  4, 
Imp.  11. 


2.57.000 
155.000 
912,000 
303,000 
170,000 
324,000 
875,000 
94-i.OOO 
209,000 


Exp.859,236,000        Exp.451,731,000 


GREAT  NORTHERN  RAILWAY  (U.S.). 

The  margin  behind  the  dividend  on  Great  Northern 
•Railway  stock  continues  to  increase,  and  by  the  end 
of  June  will  probably  exceed  the  figure  at  which 
it  now  stands.  For  the  nine  months  to  the  end  of 
March  gross  earnings  aeclined  $6,81)0,000,  but  as  ex- 
penses -were  reduced  by  nearly  $7,800,000,  the  net 
earnings  are  $1,000,000  higher.  For  the  t\velve 
months  to  June  1914  the  net  profit  amounted  to 
$20,454,000,  and,  inasmuch  as  no  change' is  likely  to 
occur  this  year  in  interest  charges,  the  profits  now 
reach  approximately  $21,500,000,  a  sum  equal  to  about 
9  per  cent,  on  the  increased  amount  of  stock  outstand- 
ing. This  is  apart  altogether  from  any  change  in  net 
earnings  that  may  take  place  in  the  current  quarter. 
For  the  June  quarter  of  1914  the  net  receipts  declined 
nearly  $2,500,000.  In  view,  therefore,  of  comparison 
being  made  with  these  poor  results  it  is  probable  that  by 
the  end  of  June  next  net  earnings  will  have  still  further 
improved  and  the  balance  available  for  dividend  on  the 
stock  increased.  The  7  per  cent,  dividend  this  year 
will  call  for  a  sum  of  about  $17,200,000,  leaving 
$4,250,000  available  for  capital  purposes.  With  the 
benefits  that  will  accrue  from  recent  large  capital  ex- 
jjenditures  upon  improving  and  extending  the  line  the 
margin  should  become  still  greater.  In  considering  the 
profit-earning  power  of  the  Great  Nortliern  sight  must 
not  be  lost  of  the  valuable  equity  which  the  Company 
jiossesses,  in  conjunction  with  the  Northern  Pacific,  in 
the  Chicago.  Burlington  and  Quincy  Railroad,  a  line 
earning  dividends  of  15  per  cent  and  possessing  at  the 
end  of  Jime  last  an  undivided  profit  and  loss  stn-phis 
of  $93,000,000.  Great  Northern  stock  is  now  quoted 
nbout  124,  at  which  the  yield  from  the  7  per  cent, 
dividend  is  just  under  6  per  cent.  The  following  state- 
ment shows  the  course  of  earnings,  both  gross  and 
net,  since  Julv  191.3  :  — 


0  months  to  ^^arch  19H.. 
."!  months  to  June  181-1   .. 


Year  to  June  1914 
9  months  to  March  191!i 


Gross    Oper.  Kjponses        Net 

Receipt"!  and  Taxes  Eecoinf! 

8                   $  8 

-     772,000  -fl,12S,000  -1,000,000 

-2,417,000  +       37,000  -2,434,000 

-,1.219,000  -l-l,lr„'-,,000  -4^,000 

-0,794,000  —7,798,000  -fl,004,000 


CHESAPEAKE  AND  OHIO  RAILWAY. 

Action  upon  the  dividend  was  del't'ired  until  .Iiiiie  17 
by  the  directors  of  the  Chesapeake  and  Ohio  Railway 
at  their  mid-May  meeting,  and  the  inference  to  be 
drawn  from  this  delay  is  that  some  distribution  may 
be  forthcoming  at  the  end  of  the  present  month,  for 
had  the  payment  of  a  dividend  been  considered  a 
matter  of  impossibility,  it  is  probable  the  directors 
would  have  a-cted  definitely  at  their  last  meeting. 
When  the  matter  comes  up  for  discussion  a  fortnight 
hence  later  results  will  be  available  than  in  the  middle 
of  May,  and  some  clearer  idea  of  the  future  course  of 
railway  earnings  will  then  be  obtainable.  Apart  from 
the  results  of  the  Chesapeake  proper,  account  also  has 
to  be  taken  of  the  earnings  of  the  Hocking  Valley 
Railway,  which  the  Chesapeake  controls  through  the 
holding  of  a  large  portion  of  the  capital  stock.  This 
subsidiary  line  has  recently  suffered  a  severe  set-back  in 
earnings,  both  gross  and  net,  and  the  question  of  the 
payment  of  the  final  dividend  for  the  current  fiscal 
year  has  also  been  left  over  until  June  17,  for  to  some 
extent  the  miscellaneous  income  account  of  the  Chesa- 
peake for  this  year  will  be  affected  by  the  rate  of  the 
Hocking  Valley's  distribution. 

It  will  be  remembered  that  in  the  spring  of  1914, 
when  $33,000,000  of  Five-Year  notes  were  disposed 
of,  the  Chesapeake  entered  into  an  agreement  to  pay 
to  the  trustee  of  the  note  issue,  during  the  life  of  the 
notes,  varying  sums  out  of  profits  before  the  distribu- 
tion of  dividends.  These  allocations,  amounting  to 
$2,00(J,000  for  the  year  1914-15,  $3,000,000  for 
1915-16,  and  $4,000,000  for  each  of  the  following 
three  years,  or  $17,000,000  in  all,  are  to  constitute  a 
fund  to  be  used  solely  for  capital  expenditures,  includ- 
ing payments  and  discounts  upon  equipment  trust 
certificates.  This  means  that  out  of  profits  for  1914-15 
there  must  be  set  aside  an  amount  equal  to  3.18  per 
cent,  upon  the  stock,  for  1915-16  4.76  per  cent.,  and 
for  each  of  the  next  three  years  6.35  per  cent,,  before 
the  distributions  of  dividends.  In  arriving  at  the  sum 
available  for  the  19]  4-15  appropriation  under  the  note 
agreement,  and  also  for  dividends  for  the  year  to 
June  1915,  the  profits  for  the  three  months  to  June 
1914  may  be  included ;  that  is  to  say,  so  far  as  pro- 
vision for  the  first  instalment  and  dividends  payable 
in  the  current  fiscal  year  are  concerned  the  net  profits 
for  fifteen  months  are  available,  altliough,  of  course, 
in  the  year  1915-16,  when  an  additional  $1,000,000 
will  have  to  be  set  aside,  only  twelve  months'  profits 
may  be  drawn  upon,  apart  from  any  surplus  carried 
forward  from  this  year. 

The  net  profit  for  the  June  quarter  of  1914 
amounted  to  $513,000,  and  for  the  nine  months  to 
the  end  of  March  reached  $2,211,000,  Results  since 
March  have  been  very  favourable,  the  April  revenue 
statement  showing  that  an  increase  of  $350,000  in 
gross  earnings  for  the  month  has  been  accompanied 
by  an  expansion  of  $250,000  in  net  earnings.  So  far 
as  can  be  gauged  the  net  profit  for  April  was  about 
$366,000,  Gross  earnings  so  far  reported  for  May 
are  likewise  better,  the  gain  for  the  first  three  weeks 
of  the  month  having  been  estimated  at  $281,000, 
and  when  the  adjusted  figures  are  forthcoming  it 
will  probably  be  found  the  improvement  has  been 
still  better  than  these  figures  indicate.  Apart  from 
any  expansion  in  net  profit  for  May  and  June  of  tiiis 
year — though  it  is  anticipated  an  improvement  will 
be  shown  for  the  two  months — the  sum  available  for 
special  appropriation  and  for  dividends  in  1914-15  will 
be  about  $3,461,000.  The  requisite  $2,000,000  in 
resjipct  of  tiie  current  year  has  already  been  handed 
over  to  the  note  trustee,  while  the  dividend  of  1  per 
cent,  paid  last  December  called  for  $672,000.  There 
i.3  thus  indicated  as  available  a  sum  of  $789,000,  or 
more   than  sufficient  to  permit  of  the  payment  of  a 
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further  1  per  cent.  di%idend.      The   calculation  is  as 
follows :  — 

Net  profit  3  mos.  to  June  30, 1914           $513,000 

„         ,,     9     „      „  Mar.  31,  1915             2,211,000 

„         „     1     „       „  April  30,  1915,  about           366,000 

„        „    2    „      „  June  30,  1915,  assume.l  same  a«  last  year  371,000 


Total      

Payment  to  Note  Trustee,  1914-15 
Dividend  oJ  1%  paid  Dec.  1914    ... 


.  $3,461,000 


Estimated  balance   available   for  dividend  =  nearly  1-2%   on 
cipital  stock  8789,000 

With  regard  to  the  Hocking  \'alley,  present  pro- 
tits  indicate  a  dividend  of  about  ih  per  cent,  being 
earned  for  the  current  year,  although  final  figures 
may  make  a  better  showing.  Whereas  quarterly 
dividends  of  2  per  cent,  each  were  paid  during  1913-4, 
the  only  distribution  since  July  last  has  been  one 
of  3  per  cent.,  paid  six  months  ago.  The  effect  of  the 
receipt  this  year  b}'  the  Chesapeake  of  only  3  per  cent. 
OR  its  Hocking  Valley  holding,  against  6  per  cent, 
received  in  the  corresponding  period  of  1913-14,  is 
already  reflected  in  the  income  statements  to  the  end 
of  March,  so  that  if  the  Hocking  Valley  pays  a  divi- 
dend of  li  per  cent,  at  the  end  of  this  month,  against 
2  per  cent,  a  year  ago,  it  will  mean  a  further  diminu- 
tion in  the  miscellaneous  income  of  the  Chesapeake  of 
only  $44,000,  which  amount  is  likely  to  be  more  than 
offset  by  a  further  gain  in  net  earnings. 

Whether  or  not  a  dividend  will  shortly  be  forth- 
coming on  Chesapeake  stock  will  depend,  as  we  have 
said,  upon  the  view-  the  directors  take  of  the  future 
course  of  earnings.  The  existing  traffic  of  the  Chesa- 
peake is  of  a  somewhat  abnormal  character,  for 
whereas  in  the  ordinary  way  the  bulk  of  its  revenue 
is  derived  from  the  carriage  of  coal,  large  earnings 
are  now  being  derived  from  traffic  arising  from  the 
War,  entailing  considerable  shipments  of  gi'ain  and 
horses  to  Newport  News.  This  class  of  traffic,  while 
swelling  gi-oss  receipts,  is  not  as  profitable  to  handle 
as  coal,  and,  therefore,  does  not  provide  the  same  net 
return.  However,  it  has  resulted  in  an  addition,  by 
no  means  inconsiderable,  to  net  earnings.  Coal  traffic, 
which  to  November  had  been  on  a  larger  scale  than 
in  1913,  but  which  for  the  succeeding  few-  months 
showed  signs  of  slackness,  is  again  reported  to  be 
improving,  and  is  now  on  a  level  with  that  of  last 
year.  A  factor  likely  to  have  a  favourable  effect  upon 
earnings  and  profits  is  the  bringing  into  operation  of 
an  extension  of  the  Carohna,  Clinchfield  andd  Ohio 
Eailway,  which,  by  reason  of  its  strategic  value,  is 
expected  to  give  mucli  additional  traffic  to  the  Chesa- 
peake. 

A  point  that  should  not  be  ignored  by  holders  of 
Chesapeake  stock  is  that,  although  there  is  some  un- 
certainty about  dividend  payments  just  now,  the 
application  of  so  large  a  sum  as  $17,000,000  of  profits 
to  various  capital  purposes  in  the  period  to  1919  will 
greatly  strengthen  and  improve  both  the  physical 
and  financial  condition  of  the  property  and  should 
ensure  the  maintenance  of  steady  dividends  there- 
after. The  intrinsic  value  of  the  stock  is  governed 
not  merely  by  the  dividend  paid,  but  by  the  profits 
earned  and  likely  to  be  earned.  For  "the  current 
twelve  months  it  would  appear  that  the  profit  will  be 
equal  to  about  4f  per  cent,  upon  the  stock,  and  this 
fact  must  be  taken  into  account  whatever  dividend 
is  actually  forthcoming  for  the  year.  After  a  few 
years  tTie  dividend-earning  capacity  of  the  line  should 
greatly  expand. 

That  the  directors  are  making  provision  for  the 
.  economical  handling  of  a  large  additional  traffic  is 
evident  from  the  fact  that  thev  have  just  authorised 
the  purchase  of  24  Mallet  locomotives  and  the  re- 
placement of  a  large  number  of  small  wooden  cars 
by  steel  cars  of  high  capacity. 

_  Contracts  have  now  been  let  for  constructing  a 
bridge  over  the  Ohio  River  near  Portsmouth,  Ohio. 
and  about  30  miles  of  new  line,  with  the  object  of 
forming,  in  combination  with  trackage  rights  over  about 
62  miles  of  the  Norfolk  and  Western's  road,  connection 


between  the  Chesapeake  and  its  subsidiary,  the  Hock- 
ing Valley.  Formerly  tne  Chesapeake  had  practically 
its  own  outlet  to  the  Lakes,  by  reason  of  its  holding  of 
the  stock  of  the  Kanawha  and  ]yiichigan,  a  line  that 
linked  up  the  Chesapeake  and  the  Hocking  Valley. 
In  view,  however,  of  the  Courts  having  ordered  the 
Chesapeake  to  dispose  of  its  Kanawha  stock  it  has 
become  essential  for  it  to  build  its  own  link  with  the 
Hocking  Valley.  The  new  line  w^ill  be  of  immense 
advantage  to  the  coal  mines  tributary  to  the  Chesa- 
peake and  Ohio,  and  while  ensuring  a  more  expeditious 
movement  of  coal  destined  for  the  North- West  via  the 
Ijakes,  will  also  yield  a  large  tonnage  to  the  Hocking 
Valley.  The  Hocking  Valley  has  unsurpassed  coal-pier 
facilities  on  the  Lakes,  so  that  the  Chesapeake  should 
occupy  a  more  commanding  position  than  ever  before. 
The  new  connection  is  expected  to  be  completed  by 
November  1916,  and  will  cost  about  $4,500,000,  of 
which  $4,000,000  is  available  from  the  proceeds  of 
the  sale  of  Kanaw'ha  and  Michigan  stock. 

The      present     price     of     Chesapeake     stock     is 
about  422. 


GRAND  TRUNK  RAILWAY. 

ISSUE   OF  NOTES. 

DvRiNG  the  past  week  tlie  Grand  Trunk  Eailway 
Company  of  Canada  has  invited  applications  for 
£2,500,000  of  5-Year  5j%  secured  notes.  The  new 
notes  are  dated  July  1,  1915,  and  are  secure<l  by  the 
deposit  of  £3,600,000  of  4%  Debenture  stock.  In- 
asmuch as  the  current  market  price  of  this  stock  is 
about  78i,  the  value  of  the  collateral  is  approximately 
£2,826,000,  or  about  £326,000  in  excess  of  the 
amount  of  notes  offered.  Towards  the  end  of  1914 
the  Company  disposed  of  £1,000,000  of  3-Year  51% 
notes  at  9Si-,  but  the  terms  under  which  the  notes 
were  offered  this  week  were  somewhat  better  for  the 
Company,  the  price  of  issue  having  been  99.  Allow- 
ing for  redemption  at  par  five  years  hence,  the  yield 
afforded  on  the  new  notes  is  £5  14s.  Sd.  per  cent. 
There  are  now  £5,500,000  of  Grand  Trunk  Eailway 
notes  outstanding,  £2,000.000  of  o°i  5-Year  notes, 
due  October  1918.  having  been  placed  in  the 
summer  of  1913,  £1,000,000  of  5*%  3-Year  Notes 
due  January  1918,  having  been  sold  in  December  last, 
and  those  due  July  1920  which  were  offered  this  week. 
The  proceeds  of  this  week's  issue  are  needetl  primarily 
to  pay  off  £2,000,000  of  twelve  months'  bills  due 
July  15  next.  These  bills,  which  w-ere  placed  on  a 
4J  per  cent,  basis,  were  disposed  of  for  the  purpose  of 
financing  the  Grand  Trunk  Pacific  and  various  branch 
lines.  At  the  time  of  their  issue  it  was  proposed 
to  reimburse  the  Company's  treasury  by  disposing,  at 
a  date  prior  to  the  maturity  of  the  bills,  of  bonds 
guaranteed  by  the  Dominion  and  Provincial . Govern- 
ments. In  consequence  of  the  War,  however,  the 
conditions  have  not  been  propitious  for  the  sale  of 
long-teiTn  securities ;  hence  the  necessity  to  make  a 
further  issue  of  notes. 

Although,  of  course,  the  interest  and  other  charges 
will  be  raised  by  the  issue  of  this  week,  there  is  still 
a  considerable  margin  of  profit.  The  sm'plus  avail- 
able for  the  year  1914.  before  allowing  for  dividend 
on  the  4%  Non-cumulative  Guaranteed  stock,  which 
it  should  be  understood  is  really  in  the  nature  of  a 
pre-Preference  stock,  was  £425,000,  but  it  should 
be  borne  in  mind  that  this  profit  was  notwithstanding 
the  far-reacEing  effects  of  the  War  and  the  effect  of 
two  bad  harvests  in  Canada,  and  that  for  the  five  years 
to  1913  the  average  net  profit  was  £840,000.  At  the 
present  time  the  profit  is  much  lower  than  for  1914, 
owing,  in  the  first  place,  to  an  increase  in  interest 
charges  this  year,  and,  secondly,  to  a  diminution  in 
net  earnings.  Eoughlv  speaking,  interest  charges 
for  1915  will  be  about  £108,000  above  those  for  last 
year,  as  a  result  of  an  additional  amount  of  4% 
Debenture  stock  now  ranking  for  interest  and  of  the 
issues  of  notes  made  six  months  ago  and  this  week. 
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Further,  despite  every  effort  to  offset  the  decUne  in 
gross  earnings  by  curtailing  expenditure,  net  earnings 
of  the  Grand  Trunk  proper  and  of  the  Detroit  Grand 
Haven  and  Milwaukee  for  the  four  months  to  the 
end  of  April  have  declined  £35,000.  So  far  a.s  the 
Grand  Trunk  Western  line  is  concerned,  account  has 
to  be  taken  of  the  course  of  earnings  for  the  year  to 
June  1915  in  considering  the  results  of  the  total 
system  for  the  current  calendar  year.  No  particulars 
of  net  earnings  of  the  Western  line  are  available  for 
December  last,  beyond  the  return  made  to  the  Inter- 
state Commerce  Commission  of  the  United  States. 
This  return  showed  that  for  the  month  net  earnings 
diminished  about  £13,000,  and,  adding  this  figure  to 
the  decline  in  net  earnings  as  reported  for  the  five 
months  to  November  and  for  the  four  months  to  April, 
it  appears  that  the  net  receipts  of  the  Western  line 
for  the  ten  months  to  April  are  some  £63,700  less 
than  for  the  corresponding  period  of  the  previous 
year.  Gross  receipts  of  this  line  for  the  ten  months 
were  somewhat  higher  than  in  the  corresponding 
period  of  1913-14,  but  expenses  have  been  consider- 
ably increased  by  reason  of  heavier  outlays  upon 
maintenance ;  hence  the  shrinkage  in  net  revenue. 
Allowance  should,  however,  be  made  for  a  non-recur- 
ring charge  of  £23,000;  so  that,  irrespective  of  any 
change  in  net  earnings  of  the  Western  line  in  the  two 
months  to  June  30,  the  additional  charge  on  this 
account  upon  the  income  of  the  system  for  1915  will 
be  about  £40,000.  Thus  present  results  indicate 
a  balance  after  interest  charges  for  1915  of  approxi- 
mately £242,000,  a  sum  equal  to  just  under  2  per 
cent,  on  the  4%  Guaranteed  stock. 

How  this  figure  is  arrived  at  will  be  evident  from 
the  following  statement :  — 

Present  Indicated  Profits  of  Grand  Trunk  System,  1915. 

£ 

Surplus  after  interest  and  other  charges,  1914      425,000 

Appro-ximateadiition  to  interest  charges  :  — 

On  extra  4  %  Debenture  stoclt         £15,000 

On  5J  %  Notes  issued  December  1914      65,0C0 

On  6i%  Notes  iasue.iJune  1915     38,000 


Decline  in  net  earnings  of  Grand  Trunk  proper  and  Detroit, 
Grand  Haven  and  Milwaukee,  four  months  to  April  1915    ... 

Estimated  declii-e  in  net  earnings  of  Grand  Trunk  Western, 
ten  months  to  April  1915,  less  non-recurring  cliarge  of  £23.000 


108,000 
35,0C0 


Estimated  reduction  in  profit,  1915,  apart  fn 

in  net  earnings  

Estimated  surplus,  1915,  equal  to  almost  2  % 


further  change 

£183,000 

I  Guaranteed  ...  i;242,0C0 


Wben  the  accounts  for  1915  coine  to  be  made  up 
it  is  anticipated  the  margin  in  excess  of  charges  will 
be  considerably  above  this  figure,  for  not  only  are 
expenses  being  curtailed,  as  evidenced  by  the  revenue 
statement  for  April,  which  showed  that,  despite  a 
falling  off  of  £76,000  in  gross  receipts  for  the.  month, 
net  earnings  of  the  system  were  £19,000  higher,  but 
during  the  remaining  months  of  the  year  comparison 
will  he.  made  with  relatively  poor  results  secured  by 
the  Grand  Trunk  last  year.  Moreover,  Canada  is 
expected  to  produce  larger  crops  this  year  than  ever 
before,  and,  in  view  of  the  high  prices  ruling  for  food- 
stuffs, llicir  value  will  reach  unprecedented  propor- 
tions. Eecent  reports  from  the  grain-growing  dis- 
tricts of  North-West  Canada  indicate  that  danger  of 
damage  from  frost  is  past,  and  that  conditions  gene- 
rally are  very  favourable  to  rapid  growth.  Should 
expectations  be  realised  the  crops  of  1915  should  do 
much  to  restore  to  Canada  its  former  prosperity,  and 
should  have  an  important  bearing  upon  the  future 
results  of  the  railways  of  the  country. 

Grand  Trunk  4%  Guaranteed  stock  last  year  re- 
ceived 3i  per  cent.,  but  this  year's  distribution 
depends  upon  the  future  course  of  net  earnings.  To 
enable  3i  per  cent,  again  to  be  paid  for  1915  net 
earnings  of  the  Grand  Trunk  proper  and  of  the 
Detroit  line  for  the  eight  mont'hs  to  I)ooember  and  of 
the  Western  line  for  the  two  montlis  to  June  30  next 
must  expand  in  the  aggregate  nearly  £200,000,  while 
to  permit  of  the  payment  of  the  full  4  per  cent,  divi- 
dend   a    further    expansion    of    £63,000    would    be 


necessary.  The  Guaranteed  stock  is  quoted  at  60.  The 
First  Preference  stands  at  59,  the  Second  Preference 
at  ¥lh,  the  Third  Preference  at  24},  and  the  Ordinary 
at  10." 


GREAT  WESTERN  OF  BRAZIL  RY. 

The  year  1914  has  been  one  of  exceptional  difficulty 
for  the  Great  Western  of  Brazil  Eailway  owing  to  a 
combination  of  adverse  circumstances  which  would  be 
difficult  to  match.  The  year  opened  with  a  financial 
crisis  second  to  none  in  the  history  of  the  Eepublic, 
and  although  hopes  were  entertained  that  the  worst 
was  over,  and  that  the  necessary  financial  assistance 
from  Europe  would  be  forthcoming  to  put  matters 
right,  it  was  generally  felt  that  the  trade  activity  and 
prosperity  of  {he.  country  had  received  a  check  from 
which  recovery  would  be  protracted  and  difficult.  The 
outbreak  of  v,-ar  in  Europe  naturally  brought  matters 
to  a  climax,  and  all  hopes  of  raising  a  foreign  loan  and 
thus  saving  the  financial  situation  were  quickly  dashed 
to  the  ground.  A  moratorium  was  decreed  which 
seriously  affected  all  business  transactions,  exchange 
fell  to  an  abnormally  low  level,  and  trade  everywhere 
was  brought  virtually  to  a  standstill.  Added  to  these 
misfortunes  the  country  suffered  from  exceptionally 
bad  weather,  rains  commencing  early  in  January  and 
continuing  practically  without  cessation  until  the  end 
of  August  causing  floods  the  highest  known  in  living 
memory. 

All  this  has  naturally  had  an  adverse  effect  upon 
the  prosperity  of  the  Gre.it  Western  of  Brazil  Eailway. 
Nevertheless,  having  regard  to  all  the  circumstances, 
the  Company  has  come  through  the  year  remarkably 
well.  The  gross  earnings,  it  is  true,  show  a  falling 
off  of  £119,000,  or  15.6  per  cent.,  but  the  total  at 
£641,000  does  not  compare  unfavourably  with  1912 
or  with  any  preceding  year,  the  results  for  1913  having 
been  a  record  in  the  history  of  the  Company.  The  de- 
crease is  due  partly  to  loss  of  traffic  and  partly  to  the 
fall  in  exchange,  the  average  value  of  the  milreis  having 
been  15y\<Z.,  as  against  \Q^d.  During  the  first 
seven  months  of  the  year  the  exchange  varied  between 
\&\d.  and  ISg^d.,  but  in  the  last  five  months 
o[)erations  fluctuated  between  IM.  and  12+id.  It  was 
during  the  latter  period  that  practically  the  whole  of 
the  decrease  in  earnings  occuiTed,  the  results  up  to 
the  beginning  of  August  having  shown  very  little 
change  compared  with  the  corresponding  period  of  the 
previous  year,  and  the  European  situation  must  there- 
fore be  held  mainly  responsible  for  the  great  set-back 
which  has  occurred. 

Efforts  to  economise  were  to  a  large  extent  frustrated 
by  the  abnormally  wet  weather,  which  caused  consider- 
able damage  to  the  Company's  property  and  affected 
adversely  both  transport  and  maintenance  expenditure. 
The  Company  has,  however,  been  able  to  save  nearly 
£50,000  in  its  total  outlays,  and  although  the  ratio  of 
expenses  to  receipts  is  raised  from  65.77  per  cent,  to 
70.21  per  cent.,  the  difficulties  surrounding  the  Com- 
pany's operations  throughout  the  year  and  particularly 
in  the  last  five  months  must  not  be  lost  sight  of. 
Much  greater  economy  should  be  possible  in  tiie  cur- 
rent twelvemonth,  as  m  the  absence  of  floods  material 
savings  can  doubtless  be  effected  in  maintenance  and 
renewal  outlays  as  well  as  in  transportation  expendi- 
tures. The  decrease  in  net  earnings  comes  out  at 
£69,000,  or  26.6  per  cent.,  and  as  there  was  a  loss  of 
nearly  £3,000  in  miscellaneous  revenue,  the  total 
net  income  at  .£191,000  shows  a  diminution  of  £72,000, 
or  27.4  per  cent.  The  agreement  with  the  Govern- 
ment whereby  the  rental  of  the  lines  leased  to  the 
Company  is  payable  on  a  sliding-scale  basis  has  greatly 
helped  fhe  situation,  for  with  the  average  receipts  of 
the  leased  lines  last  year  below  the  minimum  stipu- 
lated in  the  contract,  whereas  in  1913  they  were  con- 
siderably above,  the  sum  payable  to  the  Government 
amounts  to  only  £22,000,  as  compared  with  ovftr 
£60,000.  The  result  is  that  whilst  Debenture  interest 
and    sinking    fund    have    together     absorbed    some 
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£9,000  more  than  in  1913,  the  total  fixed  charges,  in- 
cluding rentals,  have  been  reduced  from  £144,000  to 
under  £115,000,  a  saving  of  £29,000,  or  over  20  per 
cent.  The  net  outcome  is  a  decline  in  profit  oi 
£42,000,  and  although  heavj-  in  relation  to  the 
sum  earned,  nevertheless  the  amount  available  is 
sufficient  to  pay  the  full  dividend  on  the  increased 
issue  of  6%  Prefen-ed  shares,  with  a  surplus  equal 
to  a  dividend  of  IJ  per  cent,  on  the  Ordinary.  The 
decision  not  to  make  any  distribution  was.  of  course, 
anticipated,  and  the  policy  adopted  of  setting  asids 
£20,000  to  reserve  and  renewals  is  undoubtedly  the 
rit'ht  one,  for  with  debits  against  these  funds  for  heavy 
flood-repairs  and  special  renewal  expenditure  the 
resources  of  the  Company  would  have  been  seriously 
depleted.  As  it  is,  after  charging  the  renewal  funds 
with  nearly  £38,000  for  the  extraordinary  expenditures 
referred  to  there  is  still  a  credit  balance  of  as  much  as 
.£63.000  with  which  to  meet  any  exceptional  outlays 
that  may  be  called  for  in  the  future.  The  revenue  and 
income  statement  of  the  Company  for  the  last  four 
years  is  set  out  beneath  :  — 

Great  Western  of  Brazil  Railway. 

191i  1913         1912  1911 


Gross  eamiugs 
Expenses 
Batio 


640,8.^2  7.59,900  684,98.5  644,888 
449,939  499,807  455,938  440,429 
(70-21)       (65-77)       (66-56)       (68-30) 


190,983      262,742      231,632      207,609 


Rentals,  &c 

6%  Perm.  Deb.  stock 

4%  Deb.  Int.  and  Sinking  Fund 

Miscellaneous  

Total  charges        

Net  profit  

Div.  on  6%  Preferred  shares  ... 

Profit  for  Ordinary      

Dividend  on  Ordinary 

Rate  percent.    " 

Balance 

To  reserve  fund 

To  renewals  fund  

Total  reserved 

Balance 

Brought  forward  


22,181 
18,375 
73,678 


60,240 
18,375 
65,406 


646     — 


23,791 
18,375 
61,619 
1,000 


23.735 
18,325 
40,832 
1.000 


114,780 
76,203 
60,000 


144,021  94,785  83,942 
118,721  136,747  123,667 
45,000   45,000   31,393 


73,721  91,747  92,274 
75,000  75,000  61,393 
(6%)    (6%)    (6%) 


:}  -.' 


..Cr.  16,203  Dr.  l,279Cr.  16,747Cr.  30,881 
,  (  —  5,000        10,000 

'  1  —  13,000        20,000 

20,000  —  18,000        30,000 

Dr.  3,797  Dr.  1,279  Dr.  1,263     Cr.    881 

16,692        16,971        18,224        17,343 


Carried  foraard  11,895       15,692       16,971       18,224 

The  falling  off  in  traffic  occurred  in  all  branches 
of  the  service.  The  number  of  passengers  carried 
was  less  by  287,000  than  in  1913,  and  the  revenue 
therefrom  was  smaller  by  £25.000,  or  14  per  cent. 
There  was  a  slight  increase  in  the  earnings  from  live 
stock,  but  the  tonnage  of  goods  shows  a  decrease  of 
6.7  per  cent.,  and  there  was  a  loss  in  revenue  equal  to 
15.1  per  cent.  As  will  be  seen  from  the  particulars 
given  below,  the  only  increases  in  goods  traffic  are  in 
sugar,  sugar-cane,  and  coffee.  The  demand  for  sugar 
caused  by  the  outbreak  of  war  sent  prices  up  to  a 
high  level,  and  by  taking  advantage  of  its  opportunities 
and  by  improving  the  cane  ser\'ice  the  Company 
managed  to  secure  a  larger  tonnage  of  sugar  and  in- 
creased currency  receipts.  The  low  exchange,  how- 
ever, frustrated  the  Company's  efforts,  and  the  sterling 
results  for  these  traffics  are"  comparatively  poor.  The 
nature  of  the  freight  traffic  and  the  improvement  in 
sugar  tonnage  last  year  will  be  seen  from  the  sum- 
mary appended : — 

Freight  Traffic,  Great  Western  of  Brazil  Bailivay. 


1914 

1913 

1912 

1911 

1910 

1909 

Tons 

Tons 

Tons 

Tons 

Tons 

168,072 

164,715 

142,678 

160,932 

147,319 

166,242 

Sugar-cane 

471,203 

398,406 

300,838 

297,248 

279,527 

277,318 

43,166 

60,330 

56,948 

47,891 

42.557 

37,441 

49,937 

66,826 

64,604 

62.126 

44,091 

39,922 

70,630 

76,691 

74,161 

67,290 

88,039 

84,251 

Timber  and  fircwoOL 

73,462 

86,416 

79,219 

59,902 

48,285 

43,783 

18,189 

23,712 

19.921 

20,678 

17,691 

19,277 

Bricks  and  tiles    .. 

.'2,316 

41,129 

26,440 

27,068 

17,025 

14,140 

80,907 

127,596 

97,521 

93,033 

49,275 

5,095 

4,086 

3,548 

4,761 

6,418 

4.300 

2,784 

192,124 

241,681 

208,724 

190,606 

169,026 

160,083 

Total  goods      ...1,204,082  1,290,951  1,065,715  1,033,080  907,135    850,336 

A  feature  of  the  last  few  years  has  been  the  rapid 
improvement  in  the  density 'of  traffic  over  the  line, 
thereby  indicating  the  great  utility  of  extending  the 
system  into  the  interior,  where  a"  rich  territory'  was 
known    to  exist    and  where    railway    facilities  were 


anxiously  awaited  to  enable  big  developments  to  be 
carried  out.  The  world-wide  upheaval  of  the  past 
twelve  months  has  naturally  called  a  halt  in  this  for- 
ward movement;  nevertheless  it  is  gratifying  to  note 
that  the  freight  traffic  handled  in  1914  is,  with  the 
exception  of  1913,  larger  than  that  of  any  preceding 
year,  the  ton  miles  per  mile  of  road  amounting  to 
44,174,  as  against  45.893  in  1913,  and  42.023  in  1912. 
The  passenger  traffic  has  had  a  somewhat  more  serious 
reverse,  but  here  also  the  density  of  traffic  per  mile 
of  line  is  far  in  excess  of  what  it  v  as  a  few  years  ago, 
and  with  any  improvement  in  the  political  and 
economic  situation  should  quickly  recover  lost  ground. 
The  development  of  traffic  over  the  system  in  recent 
years  and  the  set-back  which  occurred  in  1914  will  be 
seen  from  the  following  statement:  — 

,— Freight  Traffic^        ^ Passenger  Traffic , 

Ton  Miles  Passenger 

Miles                Ton  per  Mile  Pa.ssenger  Miles  per 

Operated  Mileage  of  Road  filileage  Mile  of  Road 

1914     ...        1,010  44,616,551  44.174  44,!il.i,lfili  44.470 

1913     ...        1,010  46,352,369  4.'i,s.':  l-.l.i.'Ol  47,977 

1912     ...        1,004  42,191,173  4'Jj'  I     in      l(i  45,290 

1911     ...           934  40,972,280  4;'.,^'  ••        ■      'I.'.  43,141 

1910     ...           917  39,143,119  42.'.^'  :,7,i,vr,  .,7i;  41,098 

1909     ...           903  34,069,962  37,729  3:i,ii7t;.i:)9  36,629 

1908     ...           893  28,366,801  31,765  32,092.999  35,938 

1907     ...           855  25,749,084  30,115  31,190,971  36,480 

1906     ...           815  30,810,677  37,805  29,4.iS,911  36,145 

1905     ...           796  27,212,452  34,230  27,446,871  34,524 

1904     ...           711  18,150,833  25,528  21.332.075  30,002 

Until  the  War  is  over  any  pronounced  recovery  in 
Brazilian  trade  and  prosperity  cannot  be  anticipated. 
At  the  same  time  it  should  be  noted  that  in  some 
directions  improved  results  may  be  looked  for  in  the 
current  year.  The  1914-15  cotton  crop,  for  instance, 
is  reported  to  have  exceeded  expectation,  the  total 
being  calculated  at  224,000  bales,  or  24,000  above  the 
normal.  A  large  proportion  of  this  crop  has  still  to 
be  carried,  a  cable  read  at  the  meeting  stated  that 
40,000  bales  were  still  up  countiy,  and  as  prices  are 
improving  there  is  reason  to  expect  a  good  cotton 
traffic  during  part  of  the  slack  season.  On  the  other 
hand,  the  outlook  for  sugar  is  not  so  bright.  It  was, 
indeed,  recently  estimated  that  the  coming  crop  would 
barely  reach  1,000,000  bags,  or  about  750,000  bags 
below  the  normal.  Very  beneficial  rains  have,  how- 
ever, since  fallen,  and  it  is  now  estimated  that  the 
crop  will  be  only  30  per  cent,  below  the  average. 
Against  this,  however,  must  be  set  a  possible  large 
saving  in  expenditure  which  should  enable  the  Com- 
pany even  with  a  considerable  diminution  in  gross 
earnings  to  show  a  profit  equal  to  the  full  dividend  on 
the  6%  Preferred  shares.  In  any  case  it  must  be 
recognised  that  the  course  of  events  at  the  moment 
is  unprecedented,  and  that  when  peace  is  restored 
and  matters  again  right  themselves,  as  they  must  do 
sooner  or  later,  the  fortunes  of  the  undertaking  will 
quickly  recover.  By  its  extension  policy  of  the  last 
few  years  the  Company  has  undoubtedly  laid_  the 
foundations  for  a  great  development  of  the  temtory 
served,  and  although  the  nrogress  of  the  last  few  years 
has  momentarily  received  i  check,  there  is  no  question 
of  the  country's  richness  and  of  the  possibilities  of 
development  under  normal  conditions.  This  has 
already  been  proved,  for  with  every  additional  mile  of 
line  constructed  and  brought  into  use  the  Company 
has  been  richly  rewarded  by  a  more  than  correspond- 
ing improvement  in  revenue.  This  will  be  seen  from 
the  following  retrospect  of  the  main  results  of  work- 
ing, &c.,  since  1902:  — 

Oreat  Western  of  Brazil  Baihoay. 

Aver.  ^^et 

Issued      Mfles     Ei-      Gross       Ex-  Earn-        I-et 

Tear         Capital     Open  change  Earnings  pen ses    Ratio      ings        Profit 

£  d.  i  £  %  £  £ 

1914  ...  4,249,950  1,010  15;^!  640,852  449,939  70.21  190,913  -6,203 
1913  ...  3,999,950  1,010  16„\  759,900  499,807  65.77  260,093  118,721 
1912  ...  3,999,950  1,004  16^  684,985  455,938  66.56  229,047  136,747 
1911  ...  3,499,950  934  16^j  644,888  440,429  68.30  204,459  123,667 
1910  ...  2,999,950  917  16^  604,188  395.424  65.45  208,764  122,895 
1909  ...  2,349,950  903  15^  527,449  347,744  65.93  179,705  94,534 
1908  ...  2,249,950  893  15J  454,641  308,311  67.81  146.330  63,356 
1907  ...  2,249,950  855  15^  432,458  290,352  67.14  142,106  64,351 
1906  ...  1,947,750  815  15(4  480,623  323.858  67.38  156,765  80,167 
1905  ...  1,906.250  795  15j%  468.541  315,123  68.72  143,418  82,698 
1904  ...  1,572,250  711  12*  279,310  200,568  71.81  78,742  33,602 
1903  ...  972,250  652  I2"  283,169  204,946  72.38  78,220  31,746 
1903  ...      872,250       487     llfl    225,248    169,777    75.37      56,471      22,152 


580 


THE    STATIST. 


[June  5,  1915. 


The  price  o£  the  £10  Ordinary  shares  is  about 
511,  while  the  6%  £10  Preferred  shares  have  recently 
been  dealt  in  at  8f.  The  Debenture  issues  are 
moderately  well  secured,  and  at  current  quotations 
give  a  yield  of  from  £5^  to  £5J  per  cent.  The  capital 
of  the  Company  is  as  follows:  — 


Permanent  6%  Deb.  stock  . 
4%  Debentures 
4%  Preferred  shares... 
Qrdinary  shares 


Outstanding  Int. 
£  % 

306,250  C. 

.     1,650,600  4 

.     1,000,000  li 

.     1,250,000  Xil 


5i* 


BRUNNER,  MONO  AND  COMPANY. 

The  profits  made  by  this  well-known  chemical  Com- 
pany for  the  twelve  months  to  March  31,  1915,  are 
the  largest  in  its  history,  though  they  only  exceed 
the  previously  highest  amount  by  £6,000.  During  the 
past  three  years  profits  have  shown  a  rather  curious 
movement.  For  the  twelve  months  to  March  1912 
they  were  £881,003;  for  the  following  year  they  rose 
to  £903,439;  this  was  followed  by  a  drop  to  £851,290, 
which  in  turn  has  been  succeeded  by  a  rise  to  £909,571. 
For  some  time  up  to  1913  the  steadily  expanding  busi- 
ness and  increasing  prosperity  brought  about  a  corre- 
sponding rise  in  profits,  and  for  the  year  to  March 
1913  the  boom  in  trade  apparently  reached  its  zenith. 
In  1912  the  board  decided  to  adopt  the  policy  of  in- 
creasing production,  and  in  order  to  create  the  neces- 
sary increased  demand  it  was  decided  to  reduce  prices. 
The  price  of  soda  ash,  for  example,  the  quotation  for 
which  had  remained  steady  for  many  years  in  the 
neighbourhood  of  from  £4  to  £4  5s.  per  ton,  was  re- 
duced by  no  less  than  £1  per  ton,  a  very  substantial 
proportionate  reduction.  It  was  subsequently 
announced  that  other  reductions  in  price  were  in  view, 
and  it  was  anticipated  that  demand  would  be  so  quick- 
ened that  profits  would  not  suffer  from  the  reduction  in 
price.  For  the  twelve  months  to  March  1914,  as 
stated,  profits  showed  a  fall  of  £50,000,  possibly  duo 
to  some  extent  to  the  fact  that  with  trade  somewhat 
less  buoyant  the  reduction  in  prices  was  not  sufficient 
to  attract  the  larger  demand  necessary.  But  the 
Company  suffered  by  having  to  pay  higher  prices  for 
its  raw  materials,  and  there  was  also  to  be  faced  a 
higher  wages  bill.  For  the  twelve  months  just  ended 
the  profits  are,  as  stated,  the  highest  yet  shown  by 
the  Company;  and  such  a  result  was  quite  anticipated, 
for  though  the  immediate  effect  of  the  outbreak  of 
war  was  dislocation  of  trade  and  business  generally, 
there  is  every  reason  to  believe  that  the  Company  has 
received  considerable  benefit  by  reason  of  the  extra- 
ordinary demands  exhibited  for  various  classes  of  war 
materials  which  the  Company  is  in  a  strong  position 
to  produce. 

I'hough,  however,  the  profits  for  the  past  twelve 
months  form  a  record,  it  will  be  noted  that  the  divi- 
dend has  been  reduced.  "It  would  be  quite  possible  for 
the  dividend  to  have  been  maintained  in  spite  of  the 
fact  that  an  increase  has  occurred  in  the  capital.  The 
directors,  however,  have  always  been  characterised  by 
an  inflexible  determination  to  consider  first  of  all  the 
general  prosperity  of  the  Compatiy  rather  than  fritter 
away  profits  in  large  distributions.  It  is  true  that 
dividends  have  been  on  a  substantial  scale,  but  this 
is  in  itself  partly  due  to  the  conservative  financial 
policy  pursued  in  the  past,  and  no  dividends  have  been 
distributed  at  the  expense  of  tlie  general  strength  of 
the  Company.  Twelve  months  ago,  with  a  drop  of 
£50,000  in  the  profits,  fhe  dividend  was  maintained 
on  an  enlarged  capital,  the  same  rate  requiring  an 
additional  £40,000;  but  no  allocation  was  made  to  the 
suspense  account,  which  is  in  the  nature  of  a  sub- 
sidiary reserve  fund.  By  reducing  the  dividend  for 
the  past  twelve  months  from  27|  per  cent,  to  25  per 
cent,  the  board  is  able  to  set  aside  £50,000  to  sus- 
pense account.  The  carry-forward  is  now  £109,658, 
as  compared  with  £39,177  four  years  ago. 


To  show  the  progress  made  by  the  Company  for 
the  past  eight  years  we  give  below  a  statement  of  the 
capital,  profits,  and  rate  of  dividend  paid  on  the  Ordi- 
nary share  capital  of  the  Company:  — 


1915 
1914 
191.3 
1913 
1911 
1910 
1909 
1908 


Capital  Profits 

153,736  909,571 

(l?.l..S70  851,290 

"  ,'>70  903,439 

iji'.O  881,003 

-MHil  871,789 

--''.•;.-|ll  837,266 

7s:l,(io0  792,265 

789,650  829,115 


Ordinary 

DiTidead 

Jo 

27i 
27i 
27i 
271 
27i 
27i 


Fund 

£ 

1,631,732  ; 

1,388,000 

1,144,000 

900,000 

900,000 

900,000 

900,000 

900,000 


The   following  shows  the  manner    in   which  the 
profits  have  been  distributed  for  the  past  five  years : — 
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Profits            

Sundry  expenses 

909,571 
110,250 

851,390 
81,947 

903,439 
121,609 

881,003 
114,877 

871,789 
111,289 

Net  profit       

Pref.  divdend  (7%)    . 
Ordinary  dividend    .. 

Patents  accounts 
Suspense  account 

799,321 
106,000 
640,584 

(25%) 
3,500 

50,000 

769,343 
105,000 
671,102 
(27i%) 
2,500 

781,8.-!0 

89.207 

629,164 

(27i%) 

2,500 

766,126 
66,210 
671,873 
(27i%) 
2,.50O 
100,000 

760,500 
64,499 
639,789 

'%'^ 
150,000 

Balance           

Brou?^ht  forward 

1,237 
108,421t 

Dr.  9,359 
130,179t 

60,959 
61,330t 

26,543 
36,677t 

13,712 
25,465t 

Carried  forward 

.        109,658 

110,920 

133,179 

63,220 

39,177 

t  Directors'  fees  deducted. 

The  issued  capital  now  amounts  to  £4.153.736. 
During  the  twelve  months  to  March  1913  increases 
were  made  in  both  the  Preference  and  Ordinary  share 
capital.  The  Preference  capital  is  now  £1,500,000, 
and  of  the  Ordinary  shares  issued  610,000  are  only 
paid  up  to  the  extent  of  12s.  per  £1  share.  The  re- 
serve fund  now  amounts  to  £1,631,732,  while  the 
suspense  account,  already  alluded  to,  which  on  March. 
31  last  stood  at  £99,203,  will  be  brought  up  to 
£149,203.  The  total  assets  are  valued  at  £6,835,671, 
the  largest  item  of  wliich  represents  the  property, 
which  appears  at  £4,152,305.  Four  years  ago  the 
stocks  were  valued  at  £462,713;  they  now  appear  as 
£860,022.  Herewith  we  show  the  strong  position 
built  up  by  the  Company:  — 


LIABZLITIES. 

Issued  share  capital 

Reserve  fund         

Suspense  account 

.Savings  bank  depositors  ... 

Sundry  creditors 

Profit  and  loss      

£ 

4,153,736 

1,631,733 

99,303 

109,835 

239,110 

602,055 

ASSETS. 

Freehold  land,  &c. 
Investments 
Patents  account    ... 

Stocks         

Sundry  debtors     ... 
Cash            

£ 
.    4,152,305 
.    1,182,146 
6,884 
.        860,023 
361,999 
.        272,315 

6,835,671 

0,835,671 

The  outlook  remains  very  satisfactory,  and  there 
is  no  doubt  that  the  Company  is  well  employed  in  all 
branches  of  its  business.  The  huge  demands  now 
being  made  for  explosives,  and  the  consequent  demand 
for  chemicals  for  their  manufacture,  naturally  mean 
that  all  concerns  which  are  able  to  meet  the  demand 
in  any  way  will  be  kept  exceptionally  busy,  probably 
for  some  considerable  time,  and  as  Brunner,  Mond 
and  Company  ranks  as  a  very  scientifically  admini- 
stered concern,  shareholders  have  the  satisfaction  of 
knowing  that  the  business  is  conducted  on  the  best 
possible  lines;  and  though  tlie  slight  fall  of  2i  per 
cent,  in  the  dividend  for  the  past  year  is  doubtless 
disappointing,  it  is  probably  a  case  of  render  pour 
mieiix  xauter.  On  the  fully  paid  Ordinary  shares, 
on  the  basis  of  a  25  per  cent,  distribution,  the  yield 
is  practically  65  per  cent.,  while  on  the  partly  paid 
shares  the  yield  is  about  6J  per  cent.  The  Preference 
shares  give  a  return  of  45  per  cent.,  as  may  be  seen 
from  the  following :  — 

Amount  Description  P:ir      Price  Piv 


l,.-,00,0fl0    7%  Preference 

3,287,879    Ordinary  shares 

306,000  „  12s.  paid.. 


Yield 

£  s.   rfl 

4  17     3 


National  Bank  of  India.— Sir. Tolin  P.  Hewett,  G.C.S.I., 
C.I.E.,  has  joined  the  board  in  place  of  Mr.  W.  A.  Bankier, 
who  has  retired  in  consequence  of  his  now  being  resident  in 
Scotland. 

RoYAi.  Bank  of  QtiEENSLAND.— Dividend  for  the  half-.vear 
at  rate  of  5i  per  cent,  per  annum  on  Preference  and  Ordinary 
shares. 
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NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANY     established  isoo 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24,000,000. 

(    LONDON  :  61  Threadneedle  Street,  E.C. 
Chief  Offices  I    eoj^bURGH  :  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650.062 

SUBSCRIBED    CAPITAL £300,000 

'  PAID-UP   CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Guaranteed    Contracts  securiili;  a   Bonus  of 

£2  per  cent. 

To  the  Manager-l,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C, 


C.  M..G. 

FOR    SPECIAL    TERMS    FOR 
UNDER-AVERAGE     LIVES. 


Apply  to  A.  D.  BESANT  (General  Manager), 
Clerical,  Medical  and  General  Life  Assurance  Society, 
N    IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE -RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Prospectus  to  the  Secretary^ 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Sodetji. 


Jnsurana  ^xitcs. 


SCOTTISH  TBOVIDENT  INSTITUTION. 

This  great  mutual  life  Office  was  founded  78  years 
ago,  and  in  every  way  throughout  its  long  history  has 
admb-ably  fulfilled  the  purposes  for  which  it  was 
established.  Its  main  object  has  always  been  to  give 
in  return  for  a  fixed  annual  payment  the  largest 
possible  amount  of  immediate  assurance,  carrying, 
nevertheless,  contingent  right  to  bonuses  as  soon  as 


the  premiums  accumulated  at  4  per  cent,  interest  equal 
the  face  value  of  the  policy.  The  underlying  principle 
of  such  an  anrangement  is  equitable  to  the  general 
body  of  policyholders,  and  is  thus  particularly  appro- 
priate to  the  mutual  system  of  life  assurance.  The 
lepresentatives  of  those  members  who  die  before  th 
qiuilifying  period  for  participation  in  profits  has  been 
attained  have  no  reason  to  complain  of  results,  for  in 
evevy  such  case  the  amount  paid  as  a  claim  represents 
the  accumulation  of  premiums  at  a  good  rate  of 
interest.  On  the  other  hand,  the  profits  allocated  after 
the  participating  stage  is  reached  are  large,  and  they 
are  apportioned  amongst  members  whose  connection 
with  the  Institution  has  entailed  no  loss  upon  their 
i'ellow-policyholders.  As  has  been  previously  pointed 
out  in  these  columns,  the  premiums  charged  by  this 
Society  at  the  most  usual  ages  at  which  policies  are 
effected  are,  on  the  average,  about  one-sixth  less  than 
those  which  are  generally  quoted  for  ordinary  par- 
ticipating policies.  Thus  a  Scottish  Provident  policy 
holder  gets  an  assurance  of  £120  entitled  to  contingent 
profits,  instead  of  a  policy  for  £100  carrying  immediate 
rights  to  bonuses.  This  method  gives  an  advantage 
in  amount  of  life-assurance  protection  for  a  good  man/ 
years,  and  such  a  policy  is  particularly  attractive  to 
]iersons  of  moderate  means  who  wish  to  secure  from 
the  outset  the  largest  family  provision  that  they  can  by 
way  of  life  assurance.  As  a  matter  of  fact,  it  is  usually 
in  "early  years  of  family  life  that  the  burden  of  assur- 
ance is  most  heavily  felt  and  that  its  need  is  most 
pressing,  and  it  would  be  difficult  to  select  a  more  con- 
venient mode  of  achieving  the  object  above  indicated 
than  is  offered  by  this  Society's  principal  scheme. 

The  Scottish  Provident  valuations  for  profit- 
distributing  purposes  were  made  at  intervals  of  seven 
vears  up  to  the  year  1908.  but  the  valuation  period  has 
iieen  reduced  to  five  years,  and  the  first  quinquennial 
valuation  fell  due  on  December  31,  1913.  It  was  made 
on  stringent  lines,  the  0'^  Table  of  Mortality  being  em- 
ployed in  combination  with  net  premiums  and  3  per 
cent,  interest  (except  in  cases  of  the  oldest  series  of 
policies,  in  which  the  rate  was  3*  per  cent.),  while 
suitable  reserves  were  made  for  various  purposes,  such 
as  provision  for  expenses  under  policies  effected  under 
limited  premium  tables.  The  reversionary  additions 
following  this  valuation  in  cases  of  ordinary  assurance 
pohcies  entitled  to  participate  fully  maintained  the  high 
bonus  standards  of  the  Society's  previous  declarations. 

While  the  ordinary  profit  system  of  the  Society 
leniains  very  popular,  it  is  not  appropriate  to  those 
descriptions  "of  endowment  assurances  for  which  hi 
these  days  there  is  a  great  and  increasing  demand. 
The  Society  issues  endowment  policies,  in  accordance 
with  general  practice,  at  rates  of  premium  which  fairly 
coinpaie  with  those  charged  by  other  life  offices,  ana 
bonuses  are  apportioned' on  the  popular  compound 
uniform  method  from  the  outset  of  the  assurance. 
Tliese  policies  are  placed  in  a  separate  section  for  valua- 
tion purposes,  and  the  reversionary  additions  made 
tliereto  after  the  last  quinquennial  distribution  were  at 
the  rate  of  35s.  per  cent,  per  annum  on  the  combined 
amounts  of  the  original  sum  assured  and  previously 
declared  bonuses.  During  the  current  quinquennium 
interim  bonuses  at  the  same  rate  will  be  paid  in  cases 
of  all  policies  in  this  class  which  may  become  claims 
either  by  death  or  survivance. 

Following  these  excellent  declarations  it  would  not 
have  been  matter  for  sui-prise  if  a  record  amount  of 
new  business  had  fallen  to  the  share  of  this  Institution 
in  1914,  the  first  year  of  a  new  bonus  period.  Bug 
with  the  intervention  of  the  War  such  a  result  could 
scarcely  have  been  looked  for.  Yet  it  has,  after  all, 
taken  place,  for  the  new  business  transacted  during 
last  year,  both  in  gross  and  net  amount,  was  larger 
than  "any  ever  previously  reported  by  the  Society.  Had 
the  conditions  prevailing  during  the  first  seven  months 
of  1914  continued  the  record  would  have  been  even 
more  noteworthy.  It  is  announced  in  the  annual  report 
that  up  to  the  end  of  last  July  the  Society's  new  busi- 
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ness  had  greatly  exceeded  the  amount  ever  reached 
previously  in  a  similar  period.  After  that  date,  as 
was  to  be  expected,  there  was  a  marked  falling-off 
in  the  pubhc  demand  for  life  policies. 

The  amount  in  1914  of  the  gross  new  business, 
all  of  which  was  obtained  in  the  United  Kingdom, 
was  £2, UTS, 064,  as  compared  with  41.902,18.5  m 
1913.  After  deduction  of  reassurances  the  net  amount 
retained  at  the  Society's  risk  was  £1,654,662,  as  com- 
pared with  £1,652,235.  The  increased  amount  of 
reassurances  shows  that  there  must  have  been  a 
gi'eater  volume  of  large  assurances.  This  is  believed 
to  have  been  a  general  characteristic  of  hfe  assurance 
business  in  the  early  months  of  ]914,  and  is  probably 
in  gi-eat  measure  due  to  many  policies  having  been 
taken  out  to  provide  for  increased  death  duties,  or  to 
obtain  the  advantages  in  regard  to  income  tax  and 
supertax  which  can  now  be  obtained  through  life 
assurance. 

The  Society's  total  net  premium  income  in  1914, 
amounting  to  £746,052,  shows  a  very  gratifying 
increase,  as  it  was  larger  by  £36,583,  or  by  over  5  per 
cent.,  than  that  of  1913.  In  addition  the  sum  of 
£83,472  was  received  as  consideration  for  new 
annuities  granted.  After  allowance  for  what  appears 
to  be  a  suitable  deduction  from  expenses  and  com- 
mission for  the  cost  of  the  annuity  business,  the 
expense  ratio  seems  to  have  been  about  13A  per  cent, 
of  the  premiums,  which  is  very  moderate,  especially 
when  it  is  remembered  that  fixed  administrative  costs 
press  with  additional  force  upon  the  expense  ratio  in 
the  case  of  a  society  granting  assurances  at  specially 
low  rates  of  premium. 

Claims  by  death  in  1914  amounted,  inclusive  of 
bonuses,  to  £809,086,  and  the  sum  paid  under 
matured  endowments  was  £36,607,  the  total  amount 
of  the  claims  from  all  sources  thus  being  £846,593. 
The  claims  by  death  were  higher  by  £126,915  than 
in  1913,  and  included  the  amount  of  £42,707  on  the 
lives  of  members  of  comparatively  young  ages  killed 
in  action.  Nevertheless,  the  mortality  experience  is 
reported  as"  having  been  favourable,  the  total  claims 
by  death  having  been  only  79  per  cent,  of  the  "ex- 
pectation." Over  SO  per  cent,  of  the  whole-life 
assurances  in  the  participating  class  had  in  the  case 
of  death  claims  become  entitled  to  bonus  additions, 
which  in  itself  attests  the  comparative  average 
longevity  of  the  members,  and  tliese  additions  as  a 
whole  represented  nearly  50  per  cent,  of  the  original 
sums  assured,  which  indicates  the  Society's  success 
as  a  producer  of  profits. 

The  funds  were  increased  in  1914  by  £263,141 
to  £15,963,691,  apportioned  as  follows: — ^Life  assur- 
ance fund,  £15,103,279;  endowment  assurance  fund 
(special  participating  class),  £560,412;  investment 
reserve  fund,  £300,000.  The  life  assurance  fund  in 
itself  represents  more  than  20  times  the  amount  of 
the  premium  income,  which  is  a  remarkably  high  pro- 
portion. The  rate  of  interest  realised  on  the  funds  is 
reported  as  £4  4s.  per  cent.  This  is  presumably  sub- 
ject to  deduction  of  income  tax,  for  tlie  net  yield  as 
deduced  by  the  application  o^f  fhe  usual  formula  to 
the  revenue  account  appears  to  be  about  £3  17s.  Bd. 
per  cent.,  which  is  much  in  excess  of  the  valuation 
rates,  and  thus  indicates  a  large  profit  from  net 
interest  earnings  beyond  those  assured  for  actuarial 
purposes. 

It  is  stated  in  the  annual  report  that  more  than 
60  per  cent,  of  the  Institution's  inspectors,  as  well  as 
a  large  number  of  its  clerical  staff,  were  serving  with 
the  Colours,  and  that  the  directors,  acting  on  the  lines 
agreed  to  by  most  offices,  are  keeping  the  places  of 
these  absentees  open  and  paving  their  salaries  In 
concert  with  other  life  offices' the  directors  are  c'harg- 
mg  no  extra  premiums  in  the  case  of  policies  existing 
at  the  outbreak  of  war  on  the  lives  of  former  civilians 
who  are  voluntarily  serving  with  the  Forces  ot  home  or 
abroad. 


CALLENDER'S  CABLE  AND  CON- 
STRUCTION COMPANY. 

Ix  spite  of  the  disorganisation  of  business  by  the  War 
during  five  months  of  the  year  during  which 
period  operations  were  carried  on  with  great  difficulty 
and  at  considerably  increased  cost,  the  Company  has 
enjoyed  a  year  of  very  great  prosperity  and  the  results  ; 
are  the  best  yet  reported.  It  is  pointed  out  that  all  I 
departments  of  the  factory  were  profitably  engaged  I 
to  their  utmost  capacity  up  to  the  end  of  July  last,  j 
but  on  the  declaration  of  war  much  of  the  business  ; 
in  hand  was  stopped,  causing  a  position  of  gravest 
anxiety  to  the  management.  Several  contracts 
secured  in  the  early  part  of  the  year  have  been  post- 
poned and  others  are  only  partially  completed,  "  but 
after  three  months  of  uncertainty  it  has  been  possible 
to  reorganise  the  factory  to  meet  the  altered  conditions 
of  our  trade,  with  the  result  that  our  works  at  Erith 
are  now  busy  in  some  of  their  departments  and  well 
occupied  in  the  others."  Attention  is  also  drawn  to 
the  fact  that  shortly  after  the  outbreak  of  hostilities 
special  orders  of  some  importance  were  placed  with 
the  Company  by  the  Admiralty  and  the  War  Office. 
Owing  to  the  rearrangement  of  plant  and  machinery 
necessary  to  execute  this  work  comparatively  little  of 
it  was  completed  at  the  expiration  of  1914,  and  practi- 
cally no  profit  has  yet  accrued  to  the  Company 
through  these  war  contracts.  Naturally  the  curtail- 
ment of  facilities  for  transport  by  land  and  sea  has 
added  materially  to  the  difficulties  of  manufacture,  and 
heavy  expense  and  great  inconvenience  were  caused 
in  connection  with  the  oversea  business,  which  was 
inevitable  considering  the  widespread  interests  in- 
volved. 

Twelve  months  ago  it  was  announced  that  Tmpor- 
tant  contracts  had  been  secured  in  connection  with 
the  British  telephone  system.  The  work  in  connec- 
tion therewith  was  startecl  in  the  early  part  of  the 
year,  and  expenditure  was  incurred  on  plant  Tiecessairy 
for  the  manufacture.  The  War,  however,  has  caused 
a  suspension  of  all  telephone  extension.  The  Anchor 
Cable  Company,  in  which  Callender's  holds  a  large 
interest,  has  again  had  a  prosperous  year,  and  con- 
tinuous progress  is  being  made  in  the  various  electrical 
undertakings  in  which  Callender's  is  concerned.  Eor 
some  time  past  the  Company  has  experienced  labour 
troubles.  The  unrest  was  very  acute  in  1912  and 
culminated  in  a  strike,  the  aftermath  of  which  affected 
the  business  of  1913.  During  1914  considerable 
trouble  has  been  experienced  in  regard  to  labour,  and 
the  situation  still  remains  unsettled.  .\ltogether, 
therefore,  it  will  be  seen  that  the  year  has  been  some- 
what of  a  medley.  In  some  directions  business  has 
been  extremely  prosperous,  but  this  has  been  offset  in 
many  ways  by  various  troublesome  factors,  internal 
and  external.  On  the  whole,  however,  the  good  has 
more  than  counterbalanced  the  bad,  with  the  result 
that  the  profits  have  amounted  to  £162.255,  as  com- 
pared with  £159.235. 

In  the  following  statoinont  we  set  out  a  record  of 
the  profits  made  and  dividends  paid  for  each  year  since 
1896:  — 


£ 

% 

£ 

1S9G     ... 

...      31.276 

10 

190G     ... 

...    122,926 

lSil7     ... 

...      311,194 

125 

1907     ... 

...    108,.573 

1R!>S     ... 

...      .'>9.2.5B 

l.i 

1008     ... 

...    100,985 

lS!)i>     ... 

...      (14,4.';5 

l.i 

1909     ... 

...      98,135 

WOO     ... 

...    100,683 

1.5 

1910     ... 

...      98,20.''> 

1901     ... 

...    108,978 

20 

1911     ... 

...    120,669 

1!)02     ... 

...      S0,Til7 

1,'> 

1013     ... 

...    1.58,179 

inos    ... 

...      SS.T.M 

12» 

1013     ... 

...    169,235 

1904     ... 

...     04,1  r,4 

12i 

1914     ... 

...    162,266 

1005     ... 

...    121,5!ll 

13 

The  increase  of  C^.OOO  in  trading  profits  has 
been  accompanied  by  a  decrease  of  £4.000  in  ex- 
penses, and  with  an  increase  of  £1,100  in  the  amount 
written  off  for  depreciation,  after  providing  for  Deben- 
ture interest,  the  net  balance  available  for  distribution 
has  risen  from  £69,096  to  £74,828.  The  Ordinary 
dividend  is  maintained  at  15  per  cent.,  a.  rate  which 
has  now  prevailed  for  each  j'ear  since  1905,  and  there 
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remains  a  surplus  of  £38,578,  which  is  added  to  the 
carrv-forward,  bringing  it  up  to  £163,169.  It  will  be 
noted  that  the  caiT}--forward  is  now  m  excess  of  the 
trading  profit  for  last  year. 

In  the  following  statement  we  set  out  the  manner 
in  which  the  profits  have  been  distributed  during  the 
past  five  years: — 

TearendedDeoember31-I9U       WIS        1912        1911        1910 


TradinR  profits      

Geueral  expenses 

Repairs  and  maintenance,  &c. 
Depreciation  and  renewals 
Interest  on  Debentures,  ij% 

Total  

Balance      

Preference  dividend,  5% 
Ordinarv  diridend 


Surplus 
Brought  forward 


£  _  _              _  _ 

162,235  169,235  158,179    129,569  98,205 

49,368  83,180  52,449  •      44,079  35,820 

14,205  14,194  13,841        8,655  6,540 

10,364  9,205  8,925        8,627  8,218 

13,500  13,500  13,500  13,500  13,500 

87,427  90,139  88,715  74,861  64,034 

74,828  69,096  69,464  54,708  34,121 

10,000  10,000  10,000  10,000  10,000 

26,250  26,250  26,250  26,250  26,250 

a5%)  as%)  (1S%)  (15%)  (15%) 


38.578      32,i 


-2,129 
42,202 


Carried  forw.,rd     163,109    124,591      91,745      58,631      40,073 

•  Includes  £5,200,  cost  of  formation  of  Oallcnder's  Share  and  Investment 
Trust. 

In  addition  to  the  large  amount  of  undivided 
profits  there  is  a  reserve  fund  of  £100,000.  Beyond 
this  the  amount  originally  standing  for  goodwill  and 
patents  has  been  wiped  out  of  the  accounts  altogether, 
and  the  position  of  the  Company  as  a  whole  is  a  dis- 
tinctly strong  one.  This  may  be  seen  from  the  follow- 
ing statement  of  liabilities  and  assets  as  at  Decem- 
ber 31  last: — 


LIABILITIES 


Preference  shares  , 
Ordinary  share? 
Debenture  stock 


Reserves     ... 
Sundry  creditors 
Advances   ... 
Profit  and  loss 


ASSETS 

Property     

Cable,  drump,  l-lant.  & 
Goodwill  and  patents 

Stocks         

Contracts    

Sundry  debtors 

InTestmeiits 

Cash  


Nil 
145,966 

72,326 
379,698 
374.39S 

24,119 


On  the  whole  the  outlook  for  the  Company  may  be 
described  as  very  promising  provided  a  settlement  is 
arrived  at  with  regard  to  labour  dithculties.  It  is,  of 
course,  nothing  but  a  truism  to  point  out  that  it  is 
practically  useless  for  the  Company  to  have  in  hand 
substantial  contracts  if  it  is  unable  to  carry  them  out 
through  trouble  on  the  part  of  tlie  labour  employed. 
On  the  assumption  that  a  settlement  of  tnese  difhculties 
is  arrived  at,  there  can  be  no  doubt  that  the  Company 
will  have  a  verj-  satisfactory  year  for  1915.  There  is 
no  doubt  that  the  War  contracts  w  liicli  were  secured  at 
the  end  of  last  year  will  continue,  and  probably  at  an 
increasing  rate.  Moreover,  the  1915  figm-es  will 
benefit  by  the  profit  on  the  1914  work  which  was  not 
completed  at  the  end  of  the  year.  Further,  as  the 
report  points  out,  every  opportunity  has  been  taken  to 
extend  the  operations  wherever  possible,  and  the 
directors  feel  confident  that  when  peace  is  again 
restored  and  commerce  has  resumed  its  normal  course 
a  large  and  increasing  business  mav  be  looked  for,  not 
only  in  those  countries  in  whicli  the  Company  is 
already  established,  but  also  in  several  new  localities ; 
and  when  to  tFis  is  added  the  resumption  of  the 
important  telephone  contracts  to  which  reference  has 
already  been  made,  it  will  be  realised  that  there  are 
very  considerable  possibilities  of  securing  further  ex- 
pansion, and  the  shareholders  may,  therefore,  look 
forward  with  considerable  confidence  to  an  increasing 
business  for  some  time  to  come.  Li  the  circum- 
stances, therefore,  the  shares  of  the  Company,  whicli 
return  a  good  yield  to  an  investor  on  the  basis  of  the 
dividend  paid  durinr,  recent  years,  have  considerable 
atti-actions.  Thr  kd  Ordinary  share  now  stands  at 
about  12tV,  at  v.hich  price  the  yield  afforded  is  roughly 
65  per  cent.  The  Company's  financial  position  is  a 
strong  one,  and  with  the  certainty  of  a  steady  increase 
in  business  during  the  current  year  it  will  be  realised 
that  there  are  considerable  possibilities  of  a  larger 
distribution,  all  of  which,  of  course,  is  on  the  assump- 
tion that  a  settlement  of  labour  unrest  is  arrived  at. 
On  the  Debentures  the  yield  afforded  is  about  4|  per 


cent.,  and  on  the  Preference  shares  the  yield  is  about 
5  per  cent.  Both  Debentures  and  Preference  shares 
are  very  well  secured,  and  may  be  regarded  as  satis- 
factory industrial  investments  giving  relatively  good 
yields.  We  recapitulate  capital,  prices,  dividends,  and 
yields  afforded :  — 


300,000 
200,000 

175,000 


Description 

4J%  1st  Mort.  Debs. 
5%  0  m.  Pref.  ... 
Ordinary  shares     ... 


J.  LYONS  AND  COMPANY,  LIMITED. 

The  present  report  of  this  well-known  catering  Com- 
pany celebrates  its  coining  of  age  as  a  joint-stock 
concern,  and  those  responsible  for  the  management, 
together  with  any  shareholders  who  may  be  remain- 
ing of  those  who  took  a  financial  interest  in  the  con- 
cern at  its  inception,    must  look  back  over  the  past 

21  years  with  feelings  of  very  considerable  gratifi- 
cation. The  Company  was  started  with  the  small 
capital  of  £120,000 ;  the  present  issued  capital  is 
£1,081,000.  On  tliis  issued  capital  for  the  twelve 
months  to  March  31,  1915.  the  Company  showed  in  its 
profit  and  loss  account  a  balance  from  trading 
accounts  of  £1,520,998.  For  each  of  the  past  six 
years  the  gi-oss  profit  on  trading  has  been  in  excess 
of  £1,000,000.  Year  by  year,  almost  without  excep- 
tion, the  trading  profits  have  shown  steady  growth, 
due,  of  course,  to  the  policy  that  has  been  carried 
out  of  opening  up  fresh  branches  year  by  year.  Up 
to  about  six  years  ago  the  business  was  confined  to 
London  and  its  immediate  neighbourhood — largely, 
indeed,  to  the  City  and  West  End.  It  w-as  then  de- 
cided, however,  to  extend  the  field  of  operations  to 
the  provinces,  and  the  business  of  a  similar  concern 
— namely,  the  Ceylon  Cafe  Company,  limited — was 
acquired,  this  Company  carryiing  on  operations  in 
Liverpool,  Leeds,  Shefiield.  and  Bradford;  and  at  the 
present  time  the  Company  has  nine  restaurants  and 
cafes  in  London,  two  in  Liverpool,  and  one  in  Man- 
chester.    There  are  open  in  London   148  depots  and 

22  suburban  depots,  wliile  in  the  provinces  there  are 
three  depots  at  Birmingham,  one  at  Bradford,  two  at 
Brighton,  one  at  Bristol,  one  at  Eastbourne,  two  at 
Leeds,  six  at  Liverpool,  seven  at  Manchester,  one  at 
Nottingham,  two  at  Sheffield,  and  one  at  Southport. 
It  may  be  added  that  the  Company  act  as  refreshment 
contractors  on  the  London,  Chatham  and  Dover  Rail- 
way stations  and  at  Olympia  and  the  Crystal  Palace. 

"in  order  to  show  tlie  extent  of  the  growth  of  the 
business  during  the  last  17  years  we  set  out  below  the 
trading  profits,  net  profits.'  and  dividends  paid  since 
1S99:  — 


Net 

Divi- 

ended 

Trading 

Net 

Divi- 

Mar. 31 

Profits 

Profits* 

dend 

Mar.  31 

Profits 

Profits* 

dend 

£ 

% 

1915.. 

1.520,998 

276,403 

32i 

1906... 

666.550 

192,646 

32i 

1914.. 

1,574,659 

366,303 

42J 

1905... 

542.994 

1913.. 

1,4.50,500 

339,517 

42i 

1904... 

1912.. 

1,357,480 

321,059 

42 

1903... 

436.122 

1,220,724 

302,390 

42 

1902... 

350,060 

288,070 

32  t 

1901... 

297,436 

26i 

962,734 

287,851 

32  t 

1900... 

254,861 

77,745 

■2ii 

1908.. 

789,244 

248,826 

32^ 

1899... 

136,599 

1907.. 

728,281 

231,849 

32* 

•  Before  allowing  for  depreciation  and  Debenture  interest, 
t  Together  with' bonus  distribution. 

Thus  the  trading  profits  for  the  past  twelve 
months  have  fallen  from  £1,574,6.59  to  £1,520,998. 
This  does  not,  of  course,  signify  that  the  volume  of 
business  transacted  during  the  twelve  months  is 
smaller  than  that  for  the  previous  year.  On  the  con- 
trary, indeed,  the  gi-oss  takings  of  the  Company  are 
substantially  increased,  the  major  part  of  the  increase, 
however,  coming  from  additional  duty  and  charges; 
but  the  increase  in  the  cost  of  commodities  and  in- 
creased expenses  have  had  a  material  eft'ect  upon  the 
net  earnings.  Since  the  outbreak  of  War,  of  course, 
the  cost  of'provisions  and  food  generally  has  gone  up 
at  a  tremendous  pace,  and  it  has  not  been  possible 
to  meet  this  enormous  increase  in  cost  by  advancing 
the  prices  of  goods  supplied  to  a  similar  extent.    The 
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natural  result  is  tliat  net  profits  have  suffered 
materially,  and,  indeed,  after  providing  for  the  Deben- 
ture interest,  the  balance  remaining  has  fallen  from 
£238,901  at  March  1914  to  .•€145,685  at  March  31 
last.  Consequently,'  it  is  necessary  to  reduce  the 
dividend  on  the  Ordinary  capital,  and  the  rate  has 
fallen  from  42i  per  cent,  to  3'2J  per  cent.  Even  so, 
however,  in  order  to  provide  for  the  reduced  rate  it 
is  necessary  to  withdraw  a  sum  of  £24,386  from  the 
carry-forward,  which  now  stands  at  £35,518. 

In  the  following  table  we  show  the  manner  of  dis- 
tributing the  pr.ofits  for  the  past  six  years:  — 

Tear  ended  March  31— 1915  1014  1913  li)13  ]!lll  1910 

££££);£ 
Gross     trading 

profit 1,320,998  1,374,659  1,450,500  1,337,480  1,220,724  1,110,489 

Int.,  transfer  fees, 

&c 10,160  6,191  6,467  3,617  2,645  6,393 

Totalincome  ...  1,531,158  1,580,860  1,466,967  1,360,997  1,223,369 
Snndrv  expenses  1,254,755  1,224,547  1,117,45.0  1,039,938  920,979 
Depreciation  ...  109,482  96,103  91,849  87,003  79,386 
Dcb.int.(4ic&4%)       21,236        21,299        21,351        21,381        21,473 

Net  profit           ...  145,685  238,901  226,317  212,676 

Pret.div.,5%     ...  25,000  26,000  25,000  26,000 

Preferred  Ord.  ...  24.000  24,000  24,000  13,674 
Ordinary  div. 


145,685 
25,000 
24,000 
121,071 
(32i%) 

238,901 
26,000 
24,000 
1.51,300 
(42i%) 

226,317 
25,000 
24,000 
151,300 
(421%) 

201,631 
25,000 
3,462 
161,300 
(■12i%) 


64,475        41,674 


6,072 
13,833 


Carried  forward...       35,518       69,904       90,492       64,475       41,674       19,905 
•  After  deduction  of  £39,189  written  off  goodwill,  and  £30,000  in  reduc- 
tion of  plant,  machinery,  &c. 

As  against  its  total  share  and  loan  capital  the 
Company  has  accumulated  a  reserve  fund  of  £500,000, 
but  of  this  £390,000  represents  the  accumulated  pre- 
mium received  on  various  new  issues  of  share  capital. 
The  general  position  may  be  seen  from  the  following 
statement  of  liabilities  and  assets  as  at  March  31 
last :  — 


LIABILITIES. 

£ 

ASSETS. 

£ 
1,646,450 

Issued  Share  Capital : 

Freehold  land,  bldj:s.,  «tc. 

Ordinary  shares 

386,698 

Goodwill     

5%  Cum.  Preference    ... 

600,000 

Stock-in-trade       

925,426 

6%  Preferred  Ord.       ... 

400,000 

Sundry  debtors     

68,536 

1,286,698 

Plant,  machinery,  &c. 

200,681 

4%  1st  Mort.  D%b.  stock  ... 

300,000 

Sundry  investments,  loans. 

4J%  Deb.  stock 

125,000 

&c 

4i%  Debentures 

78,905 

Cash            

225,916 

Bank  loan  interest,  &c.    ... 

116,074 

Sundry  creditors 

578,429 

Reserve      

500,000 

Profit  and  loss       

132,433 

The  report  contains  the  announcement  that  addi- 
tional depots,  in  respect  of  which  engagements  had 
been  entered  into  before  the  declaration  of  war,  have 
been  acquired,  and  will  be  opened  in  due  course. 
New  premises  in  the  Strand,  at  the  corner  of  Craven 
Street,  now  known  as  the  Strand  Comer  House, 
were  opened  to  the  public  on  .\pril  8  last,  and  a 
satisfactory  business  is  being  done  therein.  The  busi- 
ness of  the  Maison  Lyons  in  Oxford  Street  having 
outgrown  the  present  premises,  the  directors  availed 
themselves,  prior  to.the  outbreak  of  war,  of  an  opor- 
tunlty  to  acquire  a.  large  contiguous  site,  partly 
freehold  and  jiartly  leasehold,  upon  which  suitable 
premises  will  be  erected  in  due  course.  It  is  thus 
evident  that  the  directors  have  no  intention  of  resting 
on  their  oars,  and  that  they  are  determined  to  extend 
the  business  still  fiu-ther.  There  are,  of  course,  very 
considerable  possibilities  of  expansion  in  the  pro- 
vinces, and  also  to  a  lesser  extent  in  the  suburbs  of 
London,  and  it  may  be  anticipated,  therefore,  that 
with  a  continuance  of  tlie  present  management  the 
business  will  continue  to  expand,  though  it  is  doubt- 
ful whether  net  profits  will  increase  at  a  similar 
ratio  to  the  expansion  in  business.  Taking  a  wider 
outlook,  however,  there  is  no  doubt  that  progress 
will  continue.  The  Company  is  so  well  nianaged, 
its  directors  are  men  with  broad  views,  and  have 
acquired  the  knack  of  anticipating  and  meeting  the 
wishes  of  the  public,  and  as  the  feeding  of  the  people 
is  a  necessity,  the  business  must  continue  to  ex;5and. 
The'  £1  Ordinary  share  is  now  quoted  at  £5,  and  on 
the   basis   of  the  32A  per    cent,    distributed   for  last 


year  the  yield  afforded  is  a.  little  o\'er  6f  per  cent. ' 
The  £1  Preferred  Ordinary  share  gives  a  return  of 
5J  per  cent.,  while  on  the  £1  Preference  share  the! 
yield  is  about  4|  per  cent.  On  the  ii%  Debenture 
stock  a  return  of  £4  13s.  3d.  per  cent,  is  afforded,  1 
while  on  the  4%  First  Mortgage  Debentures  the  yield  | 
is  about  £4  6^.  6d.  per  cent. 

The  various  classes  of  capital,  therefore,  afford  al 
satisfactory  opening  for  investors  satisfied  with  vary- 1 
ing  yields  according  to  tlie  degree  of  security. 


Amount 

£ 
300,000 
125,000 
300,000 
400,000 
356,000 


Description 

4%  1st  Mort.  Debs.     ... 
4i%  Debenture  stock  ... 
5%  Cumulative  Preference 
6%  Preferred  Ordinary 
Ordinary  shares 


94i 

4 

4  6  i; 

98i 

•1* 

4  13    .1 

\r- 

4  17    1 
6  10    1 

.)-'* 

0  15    .J 

LANCASHIRE  COTTON  INDUSTRY. 

The  wages  crisis  has  oveisliadowed  most  other  mat- 
ters in  the  cotton  industry  of  Lancashire  during  the  I 
last  week  or  two,  and  recently  anxiety  as  to-  the 
outcome  has  increased.  At  the  time  of  writing,  how- 1 
ever,  representatives  of  the  workpeople  are  consulting  > 
in  London  with  the  officials  of  the  Board  of  Trade, 
and  there  is  every  prospect  of  an  early  settlement.  It 
is  regretted  on  all  hands  that  such  difficulties  should  i 
arise  at  a  time  when  our  country  is  passing  throtigh  | 
such  a  serious  crisis  in  its  history. 

The    Manchester    market    is    presenting   a   better 
tone  than  for  some  time  back.     An  increasing  demand  : 
has  been   experienced   this   week  in    piece  goods  for  i 
several  outlets  abroad.      More  practicable  offers  have  ] 
come  through   for  India,    and  some   substantial  con-  ; 
tracts  have  been  arranged  in  well-known  makes,  with 
the   result  that  certain  manufacturers   have  obtained  ' 
relief.      Shippers  to  China  have  also  purchased  on  a  i 
freer  scale.     The  margin  of  profit  in  most  fabrics  is  ', 
very  poor,  and  many    firms   are    working  at  a  loss. 
Heavy  goods  are  more  favourably  situated  than  light 
fabrics.     Stocks  in  most  of  our  outlets  abroad  are  not 
particularly  heavy,    and  it  is   believed  that  if  buyers  ^ 
would  only  have  more   confidence  in  prices  a  much 
larger  trade  will  be  done  in  the  near  future. 

An  improved  demand  has  also  been  experienced 
in  American  yarns  for  home  consumption.  Buying 
is  now  on  more  general  lines  than  for  some  time  back, 
but  many  spinners  have  to  take  prices  which  are  not 
at  all  remunerative.  Producei-s  of  coarse  counts  have  , 
a  fair  margin  of  profit,  and  certain  counts  of  medium  > 
numbers  are  doing  moderately  well.  There  is  depres- 
sion, however,  in  the  finer  counts.  Production  in 
most  mills  is  being  restricted  as  a  result  of  labour 
shortage. 

In  raw  cotton  circles  the  feature  of  interest  this 
week  has  been  thepublicationby  the  American  Govern-  : 
ment  of  the  first  condition  report  on  the  new  crop. 
The  average  condition  on  May  25  is  given  as  80  per  j 
cent.,  as  compared  witli  74.3  per  cent,  last  year,  and 
79.1  per  cent,  two  years  ago.     If  it  were  not  for  tihe  , 
fact  that  the  area  under  cultivation  is  believed  to  be 
reduced,   there   would  be  evexy  prospect  of   a  large  i 
yield ;  but  with  a  smaller  acreage  we  cannot  expect 
more  than  a  moderate  output. 


National  Bank  of  South  Africa. — Final  dividend  at  rate 
of  6  per  cent,  per  annum. 

Sl.\tkrs.— In  the  best  interests  of  the  Company  the 
directors  <Ieem  it  advisable  to  pass  the  pa.yment  of  the  usual 
interim  dividend   on  the  Ordinary  shares. 

African  Banking  Coiu-oration. — Interim  dividend  of 
3.-!.  per  share,  being  at  r.ate  of  6  per  cent,  per  annum,  for 
half-year  ended  March  31  last,  less  tax. 

Eastman  Kodak  Coju-any  of  New  Jersey.— Quarterly 
dividends  of  lA  per  cent,  upon  Preferred  stock,  and  of  2^  per 
cent,  npon  Common  stock.  In  addition,  an  extra  dividend 
of  2^  per  cent,  will  be  paid  upon  the  Common  stoi  k. 

Bank  of  New  Sodth  Wales.— Dividend  on  the  capital 
stock  at  rate  of  10  per  cent,  per  annum  for  the  quarter 
ended  March  31  last.  The  sum  of  £50.000  has  been  added 
to  the  reserve  fund,  making  it  £2.550,000.  and  a  credit 
balance  of  £105,135  14.«.  6(1.  has  been  carried  forward  to  next 
account. 
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Scottish    Provident    Institution. 

(ESTABLISHED   1837.) 

Funds  amount  to  £16,000,000. 


ANNXJITIES. 

Revised  and   favourable   Rates 
may    be   had    on    Application. 


HEAD   OFFICE 

6  St  Andrew   Square,    EDINBURGH 


LONDON ; 

3  Lombard  St.,  E.G. 


WEST  END  : 

17  Pall  Mall,  S.W. 


THE  CONSOLIDATED 


A.ssixx>a,nce       Competxiy, 

ESTABLISHED     1903. 


I^iniited. 


Subscribed  Capital       £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE:^— LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Ltfe  Oept. 


10  St.  Swithln's  Lane,  London,  E.G. 

Manager.  J.  Hebbebx  E.  Lane, 


9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary: 


CUAS.  WiNDETT. 


SPELTER. 

The  Spelter  market  continues  week  by  week  to  soar 
to  yet  more  giddy  heights,  and  the  prices  now  being 
paid  for  the  metal  put  all  pre-\Yar  records  into  the 
shade.  While  abnormal  profits  always  tend  to  force 
production,  there  are  such  special  conditions  operating 
as  regards  spelter  that  the  market  depends  mainly 
upon  other  considerations,  and  amongst  the.se  the  mili- 
tary position  in  the  ^Yestern  zone  is  of  prime  import- 
ance. Keen  disappointment  is  felt  as  to  the  long- 
continued  and  uninterrupted  hold  which  Germany  has 
had  upon  Belgium,  and  the  inability  of  Eussia  to  lay 
effective  grip  upon  Silesia.  The  occupation  of  Belgium 
by  Germany  is  the  direct  cause  of  the  rise  in  spelter, 
ior  normally  not  only  does  Belgium  produce  largely 
oi  spelter  from  native  ores,  exporting  refined  material 
to  Great  Britain,  but  Belgian  refineries  also  treat  con- 
siderable quantities  of  Australian  concentrates,  the 
product  of  which  also  reaches  the  United  Kingdom. 
In  peace  time,  too,  German  spelter  comes  largely  into 
English  consumers"  works,  for  galvanising  and  brass 
trade  purposes,  and  the  finer  grades  of  material  have 
for  many  years  held  a  world-wide  reputation.  Our 
deficiency,  therefore,  has  to  be  made  good  from  the 
only  available  source—  the  United  States,  which  is  also 
called  upon  to  supply  Eussia.  Eussia  ordinarily 
draws  largely  upon  German  spelter  from  Silesia,  and 
if  only  her  hoops  could  occupy  this  mining  district 
a  double  and  most  important  economic  purpose  would 
be.  served— the  cutting  oft"  from  Germany  of  a  vital 
spot  and  the  acquisition  by  the  conqueror  of  material 
resources  of  inestimable  value  at  the  present  time. 
Oi-dinary  spelter  is  about  £100  a  ton  here  to-day,  but 
it  costs  only  £29  a  ton  in  Germany.  Much  of  what 
appears  in  the  Press  regarding  extravagant  food  and 


metal  prices  in  Germany  is  nonsense;  but  fairy-tales 
are  the  chief  dietary  of  the  masses  nowadays,  whose 
stomachs  are  judged  to  l)e  too  weak  to  digest  anything 
but  pap.  The  plain  truth  about  metals  such  as 
copper,  spelter  and  lead,  however,  is  that  Germany 
IS  no  more  likely  to  be  \\orsted  in  the  War  by  any 
scarcity  of  these  essentials  than  she  is  to  own  the 
earth  when  the  War  ceases.  The  extraordinary  dis- 
tortion of  vision  on  the  question  of  metals  in  Germany 
has  never  been  displayed  more  comically  than  in  the 
stopping  of  pig-iron  exports  for  fear  Germany  should 
l)e  able  to  get  hold  of  British  iron.  Why  Germany, 
which  even  now  produces  nearly  a  million  tons  of 
pig  iron  a  month  and  has  been  exporting  it  freely, 
should  want  English  iron  is  only  one  more  of  the  many 
items  absolutely  unintelligible  to  plain  people.  This 
i;  merely  by  the  way;  :but  if  the  Allies  want  to  do 
something  really  useful  the  Belgian  and  Silesian 
spelter  areas  lie  before  them.  These  are  vital  spots 
for  Germany,  and  their  seizure  would  probably  lop 
off  £.50  to  £60  a  ton  from  the  price  of  spelter  and  do 
more  to  bring  the  War  to  an  end  than  anything  yet 
attempted,  either  in  the  Eastern  or  Western  zones. 
Germany  has  endless  stores  of  cojiper  which  can  be 
pulled  out  of  buildings  and  electrical  installations,  but. 
the  seizure  of  the  zinc-mining  areas  would  rob  her 
oi  power  to  make  cartridge  ca.ses  and  inevitably  tend 
to  shorten  War. 

It  is  hardly  possible  for  the  world  to  turn  out, 
much  more  spelter  than  that  being  produced  at  present, 
liroduction  representing  the  maximum  capacity  of  the 
available  plants,  except  in  so  far  as  it  is  affected,  as 
in  the  United  Kingdom,  by  the  shortage  of  men  due 
to  the  War.  Of  course  facilities  are  being  increased, 
but  not  veiy  largely,  for  capital,  always  timid,  recog- 
nises that  the  present  market  position  is  solely  and 
entirely  dependent  upon  the  military  situation,  and 
that  any  favourable  change  for  the  Allies  as  regards 
Belgium  would  cut  spelter  prices  in  twain.  There  is 
an  abundance  of  ore  in  .America,  and  large  quantities 
of  BrokeiT  Hill  concentrates  have  reached  there  for 
treatment.  Probably  by  the  middle  of  the  year 
America  will  be  making  about  •">0,000  tons  a  month, 
which  amount  will  hardly,  it  is  thought,  be  improved 
upon.  Australian  output  is  small,  but  should  tend  to 
increase  (the  Broken  Hill  Proprietary  is  making  about 
lUD  tons  a  week),  while  the  position  of  Japan  is  likely 
to  become  of  greater  importance,  though  output  in 
this  country  can  hardly  bulk  very  largely  for  a  long 
time.  The  extent  to  which  the  American  export  trade 
has  developed  is  shown  clearly  by  the  fact  that  for 
the  first  three  months  of  the  year  the  shipments 
totalled  3.5, ai8  tons,  against  221  tons  in  1914. 

The  United  States  monthly  exports  since  war 
broke  out  are  as  follows  :  — 


Tons 

Tons 

August  1914      ... 

...       3,079 

Jan.  mo 

13,660 

Sept.        „ 

...     17.005 

Feb.    „ 

13,394 

Oct 

9,160 

Mar.    „ 

8,364 

Nov 

...     11,3.S1 

Dec. 

...     16,309 

America  has,  indeed,  exported  more  than  she  could 
spare,  and  has  lately  been  engaged  in  buying  back  at 
£20  to  £50  a  ton  over  the  original  sale  price.  Eussia 
wants  large  quantities,  and  so  too  do  Italy  and  France. 
Nearly  the  whole  of  the  business  goes  necessarily  to 
America,  where  the  market  has  now  got  out  of  con- 
trol. One  of  these  days  there  will  be  a  dramatic 
collapse,  but  the  time  seems  to  depend  solely  upon 
the  military  arrangements  of  the  Allies.  Meanwhile, 
big  domestic  demands  seem  to  have  set  in  across  the 
Atlantic,  adding  fuel  to  the  fire,  and  unverified  reports 
assert  that  the  United  States  Government  has  taken 
an  option  on  the  output  of  the  two  largest  smelters  in 
the  country  for  the  rest  of  the  year.  The  report  is 
probably  untrue,  but  there  is  no  doubt  that  the  United 
States  authorities  have  recently  been  making  some 
rather  extensive  purchases,  particularly  of  high-gi'ade 
material,  and  the  competition  now  going  on  for  sup- 
plies between  the  various  Governments  threatens  a 
period  of  still  higher  prices. 


)86 


THE    STATIST. 


[June  5,  1915. 


The   following  is  a  record  of  highest  and  lowest 
prices  since  1880  inclusive. 

H.   L.        H.  L.       H.  L.        H.      L. 

21^164  1890  25J  20}  1900  22}  ISi  1910  24}  JJoT.  21J  May 

18   15  1891  23}  22J  1901  ISfJ  1g'  1911  27}  Aug.  22?  Feb  . 

18   16i  1892  22J  18  1902  19J  IGJ  1912  27S  Oct.  26  Jan. 

16   14i  1893  18i  16i  1903  23(f  19i  1913  26}  Jan.  20}  July 

1.5}  14  1894  10}  14}  1904  25i  21}  1914  S3  Aug.  21^  June 

15   13}  1895  15^  13J  1905  29J  23}  1915  Present    about 

15   13i  1896  Isi  14}  1906  29i  24  JCUS  to  £100 

21}  14  1897  18}  16}  1907  28J  19} 

21}  16  1898  24}  17}  1908  21}  IS 

24}  16}  1S99  28}  19}  1909  23^  21,(j 


1880 
1881 


1884 
1885 
188G 
1887 


THE  MOHAIR  TRADE. 
OUTLOOK  LESS  FAVOURABLE. 

The  past  month  has  produced  nothing  of  an  encourag- 
ing nature  in  mohair.  Of  course,  the  advent  of  a  new 
clip  in  South  Africa,  and,  for  that  matter,  in  Turkey, 
is  still,  as  usual,  the  signal  for  users  to  lie  low  and 
talk  in  a  depressing  vein.  The  War  continuing,  and 
the  outlook  far  from  favouring  a  speedy  termination, 
is  the  cause  of  this.  One  regrets  finding  things  in 
the  state  they  are,  for  a  good  month  ago  everything 
seemed  to  indicate  a  development  on  lines  favouring 
a  consumption  of  the  raw  material ;  and  this  is  what 
is  wanted.  The  majority  of  spinners  are  engaged  on 
the  spinning  of  woi-sted  yarn  either  for  khaki  or 
hosieiy;  and,  having  taken  these  contracts,  they  will 
be  compelled  to  execute  them.  It  was  stated  by  prob- 
ably the  largest  mohair  spinner  and  manufacturer  in 
Bradford  a  month  ago  that  they  had  had  offers  of 
orders  to  make  mohair  dress  goods,  but  the  firm's 
looms  were  too  fully  occupied.  All  the  same,  we 
cannot  hear  of  much  activity  among  those  handling 
the  raw  material,  while  at  least  one  veiy  big  firm 
has  been  in  London  during  the  recent  sales  and  bought 
fairly  extensively  of  New  Zealand  crossbred  wool. 
This  means  that  machinery  is  very  busy  on  worsted 
yarns,  which  is  the  case  with  practically  all  the  firms 
usually  engaged  in  the  mohair  trade. 

As  already  indicated,  there  has  been  less  actual 
turnover  in  raw  mohair  during  the  month  than  during 
the  previous  four  weeks,  and  one  circumstance  which 
seemed  to  be  favouring  an  increased  consumption  has 
to  a  large  extent  fizzled  out.  A  good  month  ago  there 
was  placed  in  Bradford  an  important  order  on  French 
Government  account  for  a  yarn  composed  of  60  per 
cent,  mohair  and  the  remainder  crossbred  wool.  It 
was  stated  at  the  time  that  the  order  was  largely  an 
experiment,  and  upon  the  results  would  depend  the 
placing  of  a  big  order  for  the  same  yarn.  Of  course, 
it  takes  time  for  a  firm  to  spin,  say,  500,000  lb.,  and 
it  may  be  too  early  to  see  another  order  placed;  but 
to  the  time  of  writing  nothing  further  has  been  done, 
and  this  is  all  making  against  the  free  movement  of 
the  raw  material.  One  has  every  reason  for  saying 
that  the  bulk  of  the  last  Cape  winter  clip  of  moliair 
has  passed  into  the  hands  of  users  and  a  fair  pro- 
portion is  already  consumed,  it  being  anticipated  that 
when  the  next  clip  is  available  the  trade  will  be  ready 
for  it.  We  are  now  faced  with  the  advent  of  the  new 
clip  of  summer  firsts ;  and  the  trade  at  this  end  is 
absolutely  indifferent  regarding  its  movement,  it  being 
the  opinion  of  the  majority  that  prices  will  have  to 
get  down  to  a  distinctly  lower  level  before  there  is 
the  least  encouragement  to  speculate.  This  is  to  be 
regretted,  for  we  never  like  speculators  to  have  the 
whole  of  the  game  to  themselves.  Every  person  buy- 
ing mohair  who  is  not  an  actual  consumer  is  simply 
endeavouring  to  merchant  a  portion  of  the  clip,  with 
the  idea  of  making  an  intermediate  profit. 

Very  little  news  lias  filtered  through  from  Con- 
stantinople during  the  ]):ist  month,  altliough  our  own 
coi'respondenl  had  a  letter  dated  .\]m\  20.  It  appears 
that  a  fair  weight  of  mohair  had  been  sent  forward 
to  Germany,  and  this  continues.  The  writer  of  this 
information  states  that  his  own  stock  had  not  been 
commandeered  up  to  the  time  of  his  writing,  and 
naturally  many  were    anxiously   longing   to  see  the 


English  Fleet  at  Constantinople.  Evidently  Germany 
is  finding  increasing  use  for  Turkey  mohair;  but  many 
think  that  if  they  commandeer  the  whole  of  the  old 
stock  it  will  not  do  a  great  deal  towards  clothino 
German  troops.  The  sooner  the  Allied  Fleet  gets  to  i 
Constantinople  the  better  it  will  be,  thus  helping  to 
save  the  new  clip,  which  is  now  being  shorn,  and  stop-  ! 
ping  export  to  Germany.  Nothing  is  at  present  known 
regarding  the  Turkey  new  clip,  but  no  doubt  if  Ger- 
man manufacturers  are  able  to  use  mohair  in  con- 
junction with  wool,  they  will  be  doing  their  utmost  to 
avail  themselves  of  it. 

Fairly  good  hopes  have  been  entertained  regardinf 
a  possible  important  development  in  the  export  of 
mohair  to  the  United  States ;  but  unfortunately  the 
American  textile  industry  is  not  in  a  very  robust  condi- 
tion. It  is  amazing  to  almost  even'one  in  the  West 
Riding  of  Yorkshire  to  see  the  American  textile  trade 
live,  as  it  were,  from  hand  to  mouth,  there  seldom 
being  any  real  activity  connected  with  the  trade  of  our 
American  cousins.  They  cannot  urge  to-day  large 
importations  of  European-made  textiles,  and  yet  their 
own  mills  are  far  from  being  busy.  This  is  to  be 
regretted  for  many  reasons,  for,  as  a  rule,  an  actire 
state  of  the  American  textile  trade  means  conespond- 
ing  activity  in-  Bradford  and  district.  The  Board  of 
Trade  returns  are  worthy  of  notice.  As  can  only  be 
expected,  there  have  been  no  imports  of  Turkey  mohair 
into  this  country  this  year,  our  figures  below  showing 
what  quantity  of  mohair  has  been  imported  and  also 
the  value  for  the  four  months  ending  April  30  in  the 
years  named :  — 

, 1913 ,    , 1914  .,    ,- ^1915 , 

Lb.  £  Lb.  £  Lb.  £ 

Prom  Tvirkev  ...  3,614,542    218,286  3,148,524    193,388  —  — 

„    British     South 

i^frica        ...  3,792,709   175,292  4,241,769    216,950  5,821,887  S7«,027 
„     other  countries     128,228        7,253        92,278        5,496        12,821  669 

Total      7,635,479   400,831  7,482,571    420,834  5,834,708   276,599 

Let  us  turn  to  the  export  side  of  the  account,  which 
shows  that  we  have  maintained  our  overseas  trade  in 
the  export  cf  raw  moliair,  the  figures  for  the  four 
months  ended  April  30  being  as  follows:  — 

Lb.  £ 

1913         977,626  5-1,868 

1914         186,771  14,080 

1915         1,422,902  75,944 

The  effect  of  the  War  is  clearly  seen  when  we  turn 
to  the  exports  of  mohair  yarns,  it  being  here  where 
the  mohair  industry  has  been  "  submarined."  The 
War  means  a  stoppage  of  all  export  of  mohair  yarns  to 
Germany,  normally  our  best  customer.  The  reader  will 
see  from  the  figures  given  below  how  valuable  German 
trade  has  been  on  this  head.  We  give  the  quantities 
and  values  of  the  mohair  yarns  exported  for  the  four 
months  ending  April  30  in  the  years  named:  — 

, 1913 ,   . 1914 ,    , — i9i'-r^ 

Lb.  £            Lb.              £  Lb.           S 

To  Russia     431,600  90,696      687,300   107,130  47,200  13,123 

Qermany 4,236,500  494,380  3,9,60,600    512,130  —             — 

„  Belgium 153,100  17,868      185,200      22,242  —              -" 

Prance     378,300  43,012      295,900      36,627  193,900  27,0SJ 

„  Other  countries  ...      377,900  40,936      668,500      77,486  484,000  M.W 

Total      5,656,300    686,792  5,697,400    755,618      726,100     95,378 

Little  need  be  said  about  the  future.  There  seem3 
to  have  come  over  the  trade  a  disposition  to,  let  things 
slide,  and  prophesies  galore  are  heard  that  prices  are 
going  to  be  lower,  due  to  lack  of  enterprise  among 
speculators  and  complete  indifference  on  the  part  of 
users  regarding  operations.  Many  contend  that  mohair 
cannot  move  freely  until  less  is  done  in  the  spinning 
of  worsted  for  khaki  purposes. 

TRONOH  SOUTH.  LIMITED.— Capital     £100,000,    in    £1 

Tin  Yield  Value  Per  Ton  Work-  Per  Ton  Work-  ^'i^ 

Gro..n,l   Ore  per     Kca-  of  Tin         Ing  of  Tin  inR  oim 

Treatc.U'rod.Ton    liKOd  Oro  Costs  Ore  Proht        "" 

Year  Cub.  Yds.  Tons  I.I).       £  £    s.  d.        £  £  ,*i  "i"  , ,  qm  M   7  10 

1914...172,100    4«    5-4    40,625  92    6    4  27,696  62  18    6  12,929  28    ( 

Mi?.qr....  —      114    -     11,260    98  15    5  4.600    40    7    0      6.660    58   8   5 

Apr.     ...  —         9    —  900  100    0    0  1,500         —  600  Loss  — 

May      ...—        18    —       1.700    94    8  10  1.800         —  100 Loss - 

'Dividends— 1914,    5   per    rent.  Price    of   shares,   June  1, 

10s  9d.  Manager  reported  that  in  April  a  poor  zone  wa- 
struck,  and  "  future  outjiut  will  be  averaged  after  tne 
month   of   May." 
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MEETINGS 


OF    PUBrJC    COIMEPANIESS. 


SCOTTISH    EQUITABLE     LIFE    ASSURANCE  SOCIETY. 

The  eighty- lourth  aniuwl  meeting  uf  tliis  Society  was  held 
at  the  head  office  in  Edinburgh  on  Monday,  May  51,  ilr. 
D.  A.  Stevenson,  C.E.,  the  senior  ordinary  director,  in  the 
chair. 

In  moving  the  adoption  of  the  directors'  report  the 
Chairman  said  :  As  this  report  covers  the  twelve  months 
ended  March  1  last,  it  will  be  realised  that  our  business  was 
carried  on  during  the  greater  part  of  the  year,  and  not  for 
a  mere  fraction  of  it,  imder  war  conditions.  In  these  cir- 
cumstances it  is  not  surprising  that  in  various  ways  we  have 
felt  the  pressure  of  those  conditions  more  than  if  our 
ofiScial  year  had  closed  at  the  end  of  1914. 
New  Business. 

The  new  assurances  effected  during  the  year  are  much 
the  same  in  amount  as  they  were,  on  the  average,  a  few 
years  ago;  but  they  are  less  than  the  average  of  the  past 
three  years,  and  considerably  less  than  last  year,  when  some 
exceptionally  large  policies  were  issued.  The  total  amount 
is  £697,123— practically  £700.000— and,  after  deducting 
reassurances,  the  amount  retained  at  the  Society's  own  risk 
is  £634.929,  with  new  premiums  of  £35,072,  as  compared  with 
an  average  of  £714,000  and  new  premiums  of  £37,087  for 
the  three  preceding  years.  Practically,  therefore,  the  War 
has  checked  our  new  business  to  the  extent  of  about  10  per 
cent. 

The  annuity  business  has  been  virtually  the  same  in 
amount  as  last  year. 

The  Burden  of  Income  Tax. 
The  premium  income  of  the  year,  new  and  renewal,  shows 
an  increase  of  upwards  of  £3,000,  from  £423,830  to 
£426,856,  The  revenue  from  interest  and  dividends  also  is 
substantially  higher,  in  spite  of  the  suspension  of  payment 
of  a  certain  amount  of  foreign  interest,  for  which  no  credit 
is  taken  in  the  accounts.  'The  rise  in  the  rate  of  income 
tax,  however,  tells  against  us.  We  are  taxed,  as  you  know, 
not  on  "  profits,"  but  on  the  amount  of  interest  we  receive, 
and  as  the  rate  was  advanced  from  one  shilling  and  twopence 
to  one  shilling  and  eightpence  for  eleven  months  of  our 
official  vear,  and  as  every  pennv  in  the  £1  of  tax  costs  us 
£1,000, "the  charge  for  this  year  is  higher  by  about  £5,000. 
But  for  this  the  net  return  on  our  investments  would  have 
shown  an  increased  percentage.  As  it  is,  the  average  net 
rate  is  reduced  from  £4  Os.  3rf.  to  £3  19--'.  per  cent. — a 
rate,  however,  which  is  still  jiearly  one-third  more  than 
that  at  which  we  discoimt  our  liabilities.  The  question  of 
income  tax  was  referred  to  by  the  Cliairman  at  our  meeting 
last  year.  He  pointed  out  that  the  income  tax  levied  on 
life  assurance  societies  was  really  a  ta.K  upon  thrift,  and  he 
expressed  a  hope  that  some  means  might  be  found  of  pro- 
viding a  remedy.  We  are  glad  to  see  that  the  Chancellor 
of  the  Exchequer  in  his  new  Revenue  Bill  proposes  to  give  a 
measure  of  relief  to  the  companies.  So  far  as  this  goes,  we 
shall  welcome  it,  and  be  grateful  for  it  as  some  mitigation 
of  the  heavier  burden  we  are  to  bear  when  the  war  rate 
comes  into  full  effect. 

Mortality  Experience. 

The  death  claims  are  larger  this  year  by  about  £33,000, 
but  the  total  amount,  notwithstanding  our  war  losses,  is 
not  higher  than  it  has  sometimes  been  in  times  of  peace, 
and  is  well  within  the  ordinary  expectation.  In  common 
■with  the  boards  of  other  assurance  companies,  the  directors 
have  granted  free  war  licences  to  civilian  members  of  the 
Society  insured  before  the  outbreak  of  the  War  who  have 
gone  on  active  service,  and  even  in  respect  of  new  assur- 
ances they  have  waived  the  war  condition  as  regards  home 
defence.  Some  discrimination  has,  however,  been  exercised 
in  granting  new  assurances,  and  extra  rates  have  been 
required  for  foreign  service,  according  to  circumstances.  I 
may  here  mention  that  two  members  of  our  board,  Colonel 
Sir  Robert  Moucreiffe  and  Brigadier-General  Gordon 
Gilmour,  are  on  active  duty — the  former  actually  in  the  field 
— and  a  number  of  our  staff  are  also  giving  their  services 
to  the  country.  We  are  reserving  their  places  for  them  in 
the  meantime,  and  I  am  pleased  to  say  that  the  extra  work 
■thrown  on  the  remaining  members  of  the  staff  has  been 
loyally  and  nng-,  udgingly  performed.  The  surrender 
account,  which  was  to  some  extent  swelled  last  year  by 
members  taking  the  new  bonus  on  their  policies  in  cash. 
has  returned  to  normal  dimensions.  The  annuities  paid  are 
much  the  same  in  amount  as  last  year,  if  anything  a  tritle 
less,  as  a  rather  larger  amoant  of  annuities  has  lapsed  by 
death. 

Expenses. 

The  commission  and  expenses  of  management  are  some- 
what less,  £56,504  as  compared  with  £57,173,  and    on    the 


intrejsed  premium  income  they  show  a  reduced  percentage, 
£13  4.<.  9(/,  as  against  £13  9s,  lOrf.  Calcul.-ited  on  the 
I  ombined  revenue  from  premiums  and  interest,  our  whole 
expenses  for  the  vear,  including  commission,  were  under 
U-."  8(1.   in  the   £. 

Investments 

You  will  naturaUy  expect  me  to  say  something  about  our 
investments.  Taking  these  at  their  book  values,  we  started 
the  year  with  accumulated  funds  amounting  to  £6.227,004, 
and  the  operations  of  the  year  would  have  added  to  this 
upwards  of  £100,000.  The  directors,  however,  had  to  con- 
sider the  depreciation  that  has  overtaken  all  kinds  of  invest- 
ment securities  through  the  disturbance  of  financial  condi- 
tions occasioned  by  the  War.  So  far  as  our  Society  is 
concerned,  the  question  of  depreciation  will  not  arise  in  a 
practical  shape  until  we  come  to  the  declaration  of  profits 
three  years  hence,  when  circumstances  may  have  materially 
altered ;  but  the  directors  have  felt  that  it  would  be  in 
accordance  with  the  wishes  of  the  members  to  make  some 
preparation  for  having  to  deal  with  it  at  that  time.  As 
our  actuarial  estimate  of  liabilities  is  based  on  the  assump- 
tion of  3  per  cent,  interest,  and  as  we  are  earning  a  great 
deal  more  than  tliat,  the  directors  have  thought  it  prudent 
to  lay  aside  some  of  the  surplus  towards  building  up  a 
reserve  against  any  shrinkage  in  capital  values.  Accord- 
ingly, you  will  see  that  a  sum  of  £44,252  has  been  added  to 
the  investments  suspense  account,  brought  forward  from  the 
quinquennial  investigation  in  1913,  after  the  securities  had 
been  written  down  to  their  market  values  at  that  time.  In 
round  figures,  that  account  now  stands  at  about  £60,000. 
Deducting  this  and  other  outst^inding  liabilities  from  our 
total  assets  of  £6,467,298,  the  funds  at  the  end  of  the  year 
amount  to  £6,285,114,  being  £58,110  more  than  last  year. 
You  will  no  doubt  agree  with  me  that  in  the  exceptional 
circumstances  of  the  time  the  report  as  a  whole  is  one  with 
which  we  have  good  reason  to  be  satisfied.  Our  representa- 
tives throughout  the  country  have  been  working  under  great 
disadvantages,  and  though  the  results  to  them  and  to  us  in 
the  shape  of  new  business  have  come  short  of  what  we 
might  have  expected  in  normal  circumstances,  they  have 
fully  earned  the  thanks  and  the  appreciation  which,  I  am 
sure,  you  will  be  ready  to  accord  to  them. 

The  adoption  of  the  report  was  seconded  by  Jlr.  G.  W. 
Currie,  M.P.,  and  xmanimously  agreed  to. 

His  Grace  the  Duke  of  Argyll  was  elected  President  of 
the  Society  in  room  of  the  late  Duke  of  Buccleuch,  and  Mr. 
D.  R.  W.Huie,  who  has  retired  from  the  board,  was  elected 
an  extraordinary  dii^ctor. 

Mr.  A.  K.  Wright,  Secretary  of  the  Royal  Bank  of  Scot- 
land, and  Mr.  A.  G.  G.  Asher,  W.S.,  were  elected  ordinary 
directors.  Mr.  J.  Hamilton  Buchajian,  C.A.,  was  re-elected 
auditor  of  the  Society. 


NORWICH  UNION  FIRE  INSURANCE  SOCIETY,  LIMITED. 

The  annual  general  meeting  was  held  on  .June  1  at  the  Head 
Office  of  the  Society,  Surrey  Street,  Norwich,  Major  F. 
Astley  Cubitt  in  the  chair. 

The  General  JIanager,  Mr.  John  Large,  having  lead  the 
advertisement  convening  the  meeting,  the  report  of  the 
directors  was  presented  for  the  year  ending  December  31, 
1914. 

Chairman's  Speech. 
The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  I  believe  you  will  agree  with  me  that  the  report  and 
accounts  which  you  have  before  you  are  satisfactory.  Our 
fire  premium  income  is  increased  by  £24,942,  notwithstanding 
the  enforced  cessation  of  a  considerable  portion  of  our  Con- 
tinental business  in  some  of  our  oldest  agencies  and  the 
closing  in  terms  of  the  Royal  Proclamation  of  our  reciprocal 
relations  with  certain  foreign  offices.  The  exact  position 
of  these  accounts  cannot  at  present  be  stated,  but  we  have 
made  provision  which,  we  believe  will  prove  quite  adequate 
for  anv  payments  that  may  pos-sibly  be  found  necessary  in  the 
final  adjustment  at  the  end  of  the  "War.  I  may  mention  here 
that  the  sum  of  £35,633  referred  to  in  the  auditors'  report 
consists  of  securities  deposited  in  the  enemy  countries  for 
the  purposes  of  our  business,  and  we  have  no  other  invest- 
ments in  these  countries,  with  the  exception  of  £4,500  in 
City  of  Vienna  bonds. 

Fire  Insurance  Results. 

Our  expense  rate  again  shows  a  reduction,  and  at  35.07  per 
cent,  is  well  under  the  average  for  world-wide  business, 
which  is  a  very  gratifying  feature.  In  this  connection  it  is 
to  be  noted  that  a  substantial  and,  I  am  sorry  tosay,  ini- 
creasing  proportion  of  our  expenses  is  due  to  special  State 
taxation  which  has  .to  be  borne  by  the  fire  offices  in  many 
'countries  abroad.     The  loss  rate,   59.81  per  cent.,  i£  higher 
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than  usual.  This  is  chiefly  due  to  the  fact  that  in  the  United 
States  of  Amerita  the  results  were  unfavourable  owing  to 
an  unusually  large  number  of  fires,  though  none  of  very  great 
importance,  and  the  fires  in  Australia  due  to  the  prolonged 
drought,  which  I  am  glad  to  say  is  now  at  an  end,  were 
also  numerous  and  severe.  Our  experience  in  these  important 
fields  was  shared  by  offices  generally ;  but,  indeed,  apart  from 
these  special  causes  there  are  few  fields  of  our  operations 
which  have  not  been  more  or  less  affected  by  the  far-reaching 
couLsequences  of  the  War.  The  fire  trading  profit  of  £52,063, 
or  5.12  per  cent.,  which  we  consider  in  all  these  circumstances 
not  unsatisfactory,  although  considerably  under  our  average 
for  recent  years,  was  derived  in  fair  proportions  from  the 
home  and  foreign  fields.  I  am  generally  asked  what  about 
the  present  year,  and  1  am  glad  to  say  that  so  far  the  fire 
losses  for  the  current  year  both  at  home  and  abroa/d  are  con- 
siderably less  than  for  the  corresponding  period  of  last  year. 

Accident  Business. 

Turning  to  our  accident  branch,  excellent  results  are 
shown,  there  being  an  increase  of  £16.848  in  the  premium 
income  and  a  trading  profit  of  £64,459,  being  14.88  per  cent, 
of  the  premium  income.  In  these  accounts  the  allocation  of 
expenses  and  claims  has  been  brought  into  line  with  the 
forms  prescribed  by  the  Board  of  Trade.  In  comparison 
with  previous  years  the  effect  of  this  alteration  is  to  increase 
the  item  of  expenses  and  proportionately  reduce  the  claims, 
several  items  of  expenditure  which  were  formerly  added  to 
claims  being  now  charged  to  expenses.  Again,  during  the 
pa.st  year  we  were  enabled  to  dispose  of  a  number  of  old 
claims  oni  terms  satisfactory  to  the  Society.  The  claim  pay- 
ments therefore  are  considerably  heavier  than  last  year,  but 
a  corresponding  reduction  is  of  course  shown  in  our  liability 
for  outstanding  claims.  I  am  pleased  to  say  that  the  accident 
branch  of  our  business  is  making  good  progress  in  all  depart- 
ments under  our  very  able  Manager,  Jlr.  R.  Y.  Sketch,  who 
has  more  than  justified  our  high  expectations  on  his 
appointment. 

Marine  Department. 

Our  marine  account  shows  a  balance  of  £105,575,  which 
includes  provision  for  unexpired  liability.  This  is  almost 
equal  to  the  premium  income  of  the  year,  £108,000,  the  fund 
being  thus  plated  in  a  strong  position.  While  our  experi- 
ence in  this  department  has  been  so  satisfactory,  it  is  not  the 
intention  of  the  board  in  these  difficult  times  to  depart  from 
the  cautious  policy  we  framed  when  undertaking  this  class 
of  business,  which,  it  may  be  remembered,  was  entered  into 
chiefly  with  a  view  of  safeguarding  the  Society's  connec- 
tions. I  may  mention  that  we  could  have  dime  a  very  mucn 
larger  business  if  we  had  cared  to  do  so,  and  in  fact  our  gross 
premiums  were  more  than  double  the  net  premium  incoms 
shown  in  the  report,  we  having  very  largely  reinsured  our 
risks  so  as  to  keep  down  our  commitments.  With  a  good 
volume  of  business  on  our  books  and  a  widespread  connec- 
tion we  are  in  a  position  to  substantially  increase  our  net 
premium  income  in  this  department  whenever  we  think  it 
prudent  to  do  so. 

Profit  and  Loss  Account. 
The  profit  and  loss  account  shows  an  increase  in  the 
income  from  investments  of  £5,781.  and  this  income,  now 
standing  at  £93,555,  is  in  excess  of  what  is  required  to  meet 
our  outgoings  for  Debenture  interest  and  shareholders'  divi- 
dends, a  position  which  I  am  sure  will  be  regarded  by  you 
as  eminently  favourable.  You  will  observe  in  the  report  that 
it  is  .stated  we  have  retained  in  the  i)rofit  and  loss  account 
over  £100,000  as  a  special  provision  for  depreciation  of  Stock 
Kxcbange  securities  and  the  other  contingencies  arising  out 
of  the  War.  to  which  I   have  alrea<ly  referred. 

Mr.  Hu.<tlcr  Tuck  formally  seconded  the  motion,  and  it 
was  carried. 

AMALGAMATED  PROPERTIES  OF  RHODESIA  (1913), 
LIMITED. 

TiiK    annual     gener.-il     meeting     was    held     on     May     31     at 
Salisbury   House,   E.G. 

Mr.  G.  R.  Bonnaird  (Chairman  and  Managing  Director), 
who  presided,  firsft  dealt  with  the  accounts,  and  then  said 
that  since  he  last  had  the  pleasure  of  meeting  the  share- 
holders he  had  paid  a  long  visit  to  South  Africa  upon  the 
business  of  the  Company  and  bad  thoroughly  examined  and 
investigated  its  great  intere.sts  there.  The  directors  be- 
lieved the  most  important  lof  the  Company's  assets  was  its 
land  interest  in  Rhixlesia,  which  was  of  great  and  increasing 
value,  and  tho  obvious  question  -which  arose  was  as  to  tlio 
best  way  in  which  to  develop  it  so  as  not  only  to  iiirica.st- 
its  capital  value,  but  also  to  bring  it  into  the  position  of 
earning  a  substantial  income.  One  of  the  particular  objects 
of  his  visit,  therefore,  was  to  arrive,  with  the  best  expert 
advice,  at  clear  and  definite  conclusions  in  these  two  con- 
nections, and  the  question  of  markets  for  the  sale  of  produco 
had,  of  course,  to  be  seriously  considered.  He  wa.s  con- 
vinced that  ranching  in  Rhodesia,  when  it  could  be  caixied  on 
over  large  and  compact  areas,  affording  go'id  food  and  good 
water,  would  be  most  successful  and  result  in  the  earning 
of  Teniaikable  profits  upon  the  capital  employed.  He 
admitted  that  one  trouble  might  have  to  be  faced,  namely, 
loss   arising   from   cnttle    disease;    but    the    criticisms    which 


had   urged  that  Rhodesia  had  great  difficulties  in  this  direc- 
tion   were,    in   his   opinion,    ill-founded.    He    was    absolutely 
convinced   that,  if  only  reasonable  care  was  taken,  Rhodesia 
had  no  more  danger  to  face  in.  this  respect  than  any  other 
country  in  which  ranching  was  being  successfully  carried  on. 
The  Chartered   Company  had   been   and   were  doing  all  pes- 
sible  to  prevent  such  trouble.     Water   for   cattle  was  to  be 
found  in   most   parts   of   Rhodesia   if   only   the   trouble  and 
comparatively  very  small  expense  was  undertaken  of  provid- 
ing it  by  the  sinking  of   wells,   and  gcxxl   natural  food  was 
available     without    doubt    throughout    Rhodesia    over    great 
tracts   of   ground.     A    third    condition    necessary    to   success 
was  that  ranching  estates  in  Rhodesia  should   comprise  very 
large  and  compact  areas,  and   this  certainly   existed   in  land 
owned    by   this   Company,   and   especially   so  with    the   very 
large  areas  held  jointly  by   the  Company  and  the  Transvaal 
and  Rhodesian  Estates',  Limited.     The  further  valuable  land 
immediately   adjoining    the   Elwes   Block,    which    they   were 
acquiring   on    joint    ac^count    from    the    Chartered    Company, 
would  give  them — with   the   Elwes  Block — one  compact  area 
of  ovei'  300,000  acres,  forming  about  as   perfect   a  ranching 
estate   as   it   was   possible  to  obtain.     Referring  next   to  the 
growing    of    crops,    especially  maize,     intermixed    with    the 
rearing  of  a   certain   amount   of    live  stock,   including  cows, 
and   the  manufacture  of   butter,  cheese,  cream,   &c.,   he  said 
he  thought  that  for  such  purposes  the  soils  of  Mashonaland 
were  better  suited  than   those   of  JIatabeleland,  but  he  did 
not    recommend    that    these   agricultural    pursuits    should  be 
directly  undertaken  bv  this  Company.     What  they  had  done 
was   to    divide    up    into  small   farms   such    areas    as  readily 
lent  themselves  to  the  profitable  cultivation  and  working  of 
the  branches  of  agriculture  mentioned,  with  a  view  to  seUing 
such   farms  ujion  terms  of  easy   payment  spread  over  10  or 
12    years,   arranging   that    for   the    first    two   years   of  such 
period   no  payment  need   be   made  by  the  purchaser  so  long 
as   a   definite   amount   of    substantial   and   proper  cultivation 
was  done.     The   result  of   adopting  this  policy,  he  thought, 
would  be  to  induce — after  the  finish  of  the  present  disastrous 
War — a  number  of  good-class  settlers  to  purchase  sections  of 
the  Company's  land  under  these   conditions.      Quite  recently 
they  had  sold  four  such  subdivided  farms,  aggregating  some 
12,000  acres,  at  a  price  of  over  16.«.   5rf.   per  acre,   and  when 
the  jnirposes  for  which  these  farms  had  been  purchased  were 
carried  into  effect  it  would  give  a  considerably  added  value 
to   their  very    large  holding  of    adjoining   land,   which  they 
had  also  subdivided.     With  regard  to  the  litigation  with  the 
Globe  and  Phoenix  Company,  the  case  had  now  been  set  down 
for  trial,   and   he  hoped  it  would  be  heard  shortly.     In  con- 
clusion, he   paid  a  warm  tribute  to  the  Chartered   Company 
and  its  government  of  Rhodesia, 

The  report  and  accounts  were  unanimously  adopted. 


MABSTON.  THOMPSON  AND  EVERSHED,  LIMITED. 

The  annual  general  meeting  of  Marston,  Thompson  and 
Evershed,  Limited,  brewers,  of  Burton-on-Trent,  was  held 
at  the  registered  offices,  Burton-on-Trent,  on  Tuesday, 
June  1,  1915,  Mr.  Frederick  Hurdle,  the  Chairman  of  the 
Company,  presiding. 

The  Assistant  Secretary,  Mr.  S.  H.  Davis,  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 
the  Chairman  said  ; — Gentlemen, — At  our  annual  meetings 
we  usually  take  the  directors'  report  and  balance  sheet  ^ 
read,  and  if  you  have  no  objection  we  will  do  so  to-day.    j 

The  Accounts.  ' 

I  have  much  pleasure  in  placing  before  you  our  trading 
result  for  the  past  year,  and  in  doing  so  feel  it  will  give 
you  satisfaction.  It  has  resulted  in  a  net  profit  of 
£55,128  15.0.  6rf.,  as  compared  with  £55,667  18,-.-.  3c/.  last  year, 
being  a  decrease  of  £539  2s.  9c/. ;  we  have  to  add  the  balance 
carried  forward  from  last  year— viz.  £29,397  Os.  9c/.— making 
a  total  sum  of  £84.125  "iS.--".  9c/..  which  is  available  for 
interest  charges,  dividend,  and  other  purposes.  We  have 
iiaid  from  this  sum  the  following  amounts  : — 

£      f.    d. 

Directors'    fees  1,760    0    0 

Interest  on   Debenture   stock  14,800    0    0 

Dividends   on    Preference   shares 14,290    0    0 

Interim  dividend  on  Ordinary  shares 
(being  at  the  rate  of  5  per  c^ent.  Jier 
annum  for  tiie  lialf-vear  to  September  M, 

less  tax)  4,574    3    2 

Compensation   Fund   charges 2,077  11    9 

Owing  to  the  very  uncertain  outlook  concerning  the  trade 
at  the  present  time,  your  directors  have  decided  to  place 
£10,000  to  a  special  fund  for  contingencies,  leaving  the 
general  reserve  fund  standing  at  £160,000.  The  suni  car- 
ried forward  to  next  vear's  accounts  is  incre.-ised  by 
£3,062  17.S-.  5c/.,  making  a'total  of  £32,459  18.*.  2c/.,  as  com- 
pared with  £29.397  0.«.  9c/.  last  year.  The  other  items  in 
the  balance  sheet  and  profit  and  loss  account  vary  acccirding 
to  the  altered  conditions  of  the  trade,  and  do  ncit  call  tor 
special  comment.  We  again  recommend  a  final  dividend  ot 
5  per  cent,  per  annum,  less  tax.  for  the  half-year  ending 
March  31,  making,  with  the  interim  dividend  already  paw, 
5  per  oent,  for  the  year. 
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A  Year  o{  Great  Anxiety. 

The  year  under  review  has  been  one  of  great  anxiety  to 
your  direetors ;  everything  possible  has  been  done  to  protect 
your  interests,  and  1  think,  on  the  whole,  the  shareholders 
are  to  be  congratulated  on  the  result  of  the  year's  trading. 
The  brewing  Interests  have  contributed  their  full  share  to- 
wards the  enormous  outlay  caused  by  the  most  terrible  war 
the  world  has  ever  known. 

The  Beer  Taxes. 

For  the  first  seven  months  of  our  fiscal  year  our  sales  show 
an  increase,  as  compared  with  the  corresponding  period  of 
the  previous  year;  but  in  the  middle  of  November  last  the 
Government  imposed  the  additional  tax  on  beer  of  15.«.  5(1. 
per  standard  barrel,  and,  as  was  only  to  be  expected,  a  very 
serious  decrease  in  the  consumption  of  beer  set  in.  The 
Chancellor  had  estimated  a  decrease  of  35  per  cent.,  but 
the  effect  of  the  tax  for  a  short  time  exceeded  his  estimate, 
while  the  consumption  of  cheap  spirits  largely  increased, 
which  it  is  admitted,  and  recent  events  have  proved,  was 
not  beneficial  to  the  consumer  or  for  the  welfare  of  the 
nation.  Of  course,  owing  to  our  decreased  sales  the  gross 
profit  has  suffered,  but  by  exercising  every  legitimate 
economy  the  net  profits,  as  you  have  seen,  show  only  a  slight 
decrease.  It  will  be  within  your  knowledge  that  a  short 
time  ago  the  Chancellor  brought  forward  drastic  proposals 
affecting  the  heavier  beers,  and  had  he  succeeded  in  carrying 
them  into  effect  I  h.ave  no  hesitation  in  saying  it  would 
have  practically  ruined  the  famous  trade  of  Burton-on-Trent. 
You  can  imagine  our  relief  when  the  proposals  were  with- 
draw-n.  Owing  to  this  unfortunate  War  almost  everything 
connected  with  the  brewing  of  beer  has  increased  in  price, 
and,  as  far  as  we  can  see,  we  cannot  expect  any  relief  in 
the  near  future.  We  have  maintained  our  properties  and 
brewing  plant  in  a  high  state  of  repair,  and  made  the  usual 
ample  provision  for  depreciation.  Our  beers  continue  to  give 
marked  satisfaction,  and  it  is  our  intent  ion  to  cultivate  the 
sale  of  light  gravity  beers  for  private  consumption.  We 
continue  to  insure  the  whole  of  oui  licences.  I  would  like 
to  express  the  thanks  of  the  directors  to  our  agents,  who 
have  all  worked  most  loyally  in  the  interests  of  the  Company 
under  exceedingly  trying  conditions;  also  to  the  brewery 
and  otiice  staff  and  the  employees  generally.  We  are  work- 
ing together  in  perfect  harmony,  and,  as  our  interests  so 
much  depend  on  the  united  efforts  of  all  these  gentlemen,  I 
hope  the  good  feeling  existing  at  present  will  not  only  be 
maintained,  but  continue  to  grow  stronger.  I  will 
now  formally  propose  that  the  directors'  report  and 
the  balance  sheet  and  accounts  be  adopted,  but  before  putting 
it  to  the  meeting  I  shall  be  pleased  to  answer  any  questions 
put  to  me,  if  I  am  able. 

The  Qrarity  of  the  Crisis. 

Mr.  Francis  Thompson  said  :  In  seconding  the  resolution 
that  the  directors'  report  and  balance  sheet  be  approved  by 
this  meeting  of  shareholders,  so  ably  proposed  by  our  Chair- 
man, I  should  like  to  specially  commend  to  the  attention  of 
the  shareholders  the  gravity  of  the  crisis  through  which 
we,  in  common  with  all  who  are  in  any  w-ay  connected  with 
our  trade,  have  just  been  passing.  The  Chairman  has  told 
you  "  that  if  the  proposals  of  the  ChanceUor  of  the  Ex- 
chequer had  been  carried  mto  effect  it  would  have  practically 
ruined  the  famous  trade  of  Burton."  I  think  we  may  go 
much  further  and  say  that  it  would  have  brought  about  the 
ruin  of  the  whole  town  of  Burton,  and  all  who  are  interested 
in  and  dependent  upon  the  brewing  industry  and  its  aUied 
trades  throughout  the  country,  and  we  appeal  to  all  our 
shareholders  to  use  all  the  influence  they  possess  in  every 
direction  to  prevent  any  chance  of  similar  proposals  being 
revived.  We  are  deeply  indebted  to  all  those  representatives 
of  the  trade,  and  also  to  those  of  the  Borough  Council,  who 
by  their  energetic  and  dignified  protest  did  so  much  to 
secure  the  withdrawal  of  the  unjust  and  unjustifiable  addi- 
tional burdens  upon  the  trade.  In  spite  of  the  difficulties 
that  have  had  to  be  faced  during  the  past  year,  your  directors 
are  satisfied  that  they  have  been  fairlv  met,  and  thev  have 
every  confidence  that  your  business  has"  come  through  "a  very 
trying  ordeal  most  satisfactorily,  and  that  the  report  and 
balance  sheet  are  worthy  of  your  favourable  consideration 
and  approval,  I  have  much  pleasure  in  seconding  the  Chair- 
man s  proposal. 

The  report  and  accounts  were  unanimously  adopted. 

Air  Hurdle  then  formally  moved  that  pavment  be  made 
of  a  dividend  on  the  Ordinarv  shares  at  the  rate  of  5  per 
^^°A  o,^''i,'''^^  half-year  ending  March  31,  1915,  less  tax ;  that 
£10,000  be  carried,  to  a  special  fund  for  contingencies,  and 
that  the  balance  of  jc;32,459  18^-  2il.  be  carried  forward  to 
next  year. 

Mr.  A.  H.  \eomans,  in  seconding,  said  :  It  gives  me  much 
pleasure  in  seconding  our  Chairman's  proposal  to  pay  a  final 
dividend  at  the  rate  of  5  per  cent,  on  our  year's  trading.  I 
feel  sure  the  shareholders  will  be  oleased  at  the  result  of  the 
past  year's  trading,"  which,  as  vou  all  know,  has  been  one  of 
great  anxiety  to  all  those  interested  in  the  brewing  trade, 
but  I  am  pleased  to  say  for  the  present  things  look  better  for 
our  trade,  with  the  exception  that  malts,  barleys,  and  other 
brewing  materials  are  now  commanding  excessively  high 
prices.    The  directors  are  proud  to  record  the  fact  that  out  of 


a  total  of  320  men  employed  at  the  brewery  and  on  our  staff 
at  the  commencement  of  the  War  102  'have  joined  His 
Majesty's  Forces,  including  our  Secretary  and  one  of  our 
brewers.  When  I  tell  you  that  almost  all  the  remaining  mem- 
bers of  our  staff  were  not  eligible  to  enlist  owing  to  age  or 
infirmities,  we  consider  that  our  firm  have  done  their  duty  in 
giving  every  encouragement  to  their  employees  to  serve  their 
counti-y.  I  should  like  ag.ain  to  take  this  opportunity  of 
thanking  our  head  brewer  and  the  staff  under  him  for  their 
care  and  attention  to  their  duties  during  the  past  year. 

The  retiring  directors,  Messrs.  Fredk.  Hurdle  and  A.  H. 
Yeomaiis,  were  unanimously  re-elected,  and  the  auditors, 
Messrs.  Harrison  and  Sedgwick,  chartered  accountants,  of 
Derby,  were  reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the 
Chairman. 

ARMY  AND  NAVY  AUXILIARY  CO-OPERATIVE 
SUPPLY,  LIMITED. 

The  annual  general  meeting  was  held  on  May  31  at  the 
Caxton  Hall,  Caxton  .Street,  Westminster,  the  Rt.  Hon.  Lord 
Ebury  (Chairman  of  the  Company)  presiding. 

The  Secretary  and  Deputy  Manager  (Mr.  W.  W^orkman) 
having  read  the  notice  convening  the  meeting. 

The  Chairman  said  :  As  this  Company's  financial  year  does 
not  expire  until  the  end  of  February,  the  report  and  accounts 
now  before  you  include  seven  months  of  the  War  period. 
During  the  first  five  months  of  the  year  the  business  of  the 
Company  was  good,  the  receipts  having  been  all  but  as  large 
as  those  of  the  corresponding  months  in  the  previous  year, 
which  were  record  receipts,  but  as  soon  as  war  was  declared 
diminution  set  in,  and  by  the  end  of  the  year  there  was  a 
substantial  deficit,  which  would  have  been  considerably 
greater  but  for  the  fact  that  at  the  outset  of  the  W'ar  the 
management  were  able  to  secure  some  special  business  con- 
nected with  it.  That  door,  I  regret  to  say,  was  finally  closed 
by  the  action  of  the  Government  in  diverting  these  sources  of 
supply  to  their  own  use.  The  actual  result  of  the  business, 
as  compared  with  the  previous  year,  is  that  the  Company's 
trading  profit  and  miscellaneous  revenue  together  have 
suffered  to  the  extent  of  about  £6.400,  a  figure  which,  not- 
witlistanding  nearly  £1,000  of  exceptional  war  expenditure, 
was  brcmght  down  by  working  economies  to  £3,300.  All 
unfavourable  feature  of  the  situation  is  the  depreciation  of 
our  Company's  investments,  both  permanent  and  temporary, 
the  latter  forming  an  additional  charge  upon  revenue.  This 
depreciation,  which  was,  of  course,  immediately  accentuated 
by  the  breaking  out  of  war,  has  for  some  time  past  weighed 
like  a  wet  blanket  upon  all  well-conduc-ted  institutions  which 
incur  banking  responsibilities  by  taking  money  on  deposit  at 
short  notice,  and  we  have  not  shrunk  from  making  the  extent 
of  the  mischief  clear  by  bringing  valuations  right  up  to  date, 
instead  of  following  the  common  practice  of  leaving  them 
where  they  stood  at  the  close  of  the  preceding  year.  On  the 
other  hand,  the  circumstances  of  the  moment  have  been  held 
to  justify  some  modification  in  certain  perhaps  rather  extra- 
vagant annual  depreciations  upon  freehold  premises,  and  with 
a  little  assistance  from  this  source,  which  could  easily  afford 
more,  we  find  at  our  disposal  only  £3.500  less  than  was  avail- 
able for  distribution  when  we  met  yon  la.st  year.  Our  recom- 
mendations on  that  score  are  therefore  substantially  the  same 
now  as  they  were  at  that  time,  with  one  exception.  Two 
years  ago,  "being  in  a  condition  of  affluence,  and  in  spite  of 
the  fact  that  it  would  be  very  easy  at  their  maturity  to 
replace  the  Debentures  if  we  wanted  the  money,  we  resolved 
to  initiate  a  Mortgage  Debenture  Redemption  Fund,  and  for 
two  years  in  succession  you  voted  £5,000  for  that  purpose, 
which  was  a  splendid  st"art.  We  now  find  ourselves  able  to 
reduce  the  figure  to  £1,200,  which,  as  an  annual  contribution 
upon  a  4  per'cent.  basis,  is  adequate  for  the  purpose,  and  by 
thus  treating  the  matter  our  floating  reserve,  upon  which  in 
past  years  we  have  often  Iwen  dependent  for  an  equalisation 
of  dividend,  remains  within  £600  of  the  record  figure  at 
which  it  stood  last  year.  It  would  perhaps  not  be  unreason- 
able if  some  expression  were  expected  from  me  to-day  as  to 
the  prospects  of  this  Company  during  the  continuance  of  the 
War. 

The  Outlook. 

As  I  said  earlier,  the  action  of  the  Government  in  debar- 
ring retailers  from  all  share  in  the  equipment  of  the  forces 
puts  an  end  to  anv  chance  of  special  business  in  con- 
nection with  hostilities.  There  is  still  open  to  us  the  sa,le 
of  boots  to  officers  going  on  service,  which  has  been  and  will 
no  doubt  continue  a  brisk  trade,  and  in  relation  to  .another 
branch  of  our  miscellaneous  activities  the  Company's  very 
popular  photographic  department  will  no  doubt  remain  in 
exceptional  request.  But  with  these  exceptions  I  am  unable 
to  specify  any  goods  supplied  by  the  Company,  the  saleof 
which  will  not  be  more  or  less  prejudiced  so  long  as  the  War 
lasts.  There  must  therefore  be  a  considerable  reduction  of 
receipts,  with  probably  a  somewhat  greater  proportionate 
reduction  of  net  profit.  "  It  is  obvious  that  if  this  goes  on  for 
any  great  length  of  time  we  shall  have  to  reconsider  our  divi- 
dend arrangements,  but  we  have  been  so  careful  in  normal 
times  to  fortify  the  financial  position  with  reserves  in  every 
direction,  and  so  conservative  in  our  valuation  of  items  which 
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appear  as  assets  in  the  balance  sheet,  that,  although  I  make 
no  promises,  for  these  things  do  not  always  work  out  in 
accordance  with  the  rules  of  arithmetic,  I  am  sanguine  that 
we  can  stand  a  lean  year,  or  even  perhaps  two,  without  being 
driven  to  that  unsatisfactory  expedient.  I  do  not  think  you 
will  wish  me  to  take  you  through  the  items  of  the  balance 
sheet  and  profit  and  loss  account,  because  they  are  worthless 
for  purposes  of  comparison,  such  variations  as  they  may  show 
being  due  to  an  altogether  exceptional  state  of  things.  It 
now  only  remains  for  me  to  record  that  early  in  July,  owing 
to  failing  health,  we  lost  the  valued  services  of  our  colleague, 
Captain  Ernest  Lewis.  Major  Gascoigne  was  appointed  to 
fill  the  vacancy  caused  by  the  retirement  of  Captain  Lewis, 
and.  in  accordance  with  a  provision  in  the  Company's  articles 
of  association,  is  one  of  the  retiring  directors  to-day.  I  now 
beg  to  propose  :  "  That  the  annual  report  and  balance  sheet 
for  tlie  year  ending  February  27,  1915,  be  received  and 
adopted,"  and  I  will  call  upon  the  Earl  of  Lauderdale  to 
second  that  motion. 

The  Earl  of  Lauderdale  seconded  the  motion,  which  was 
carried   unanimously. 

CALGARY  AND  EDMONTON  LAND  COMPANY, 
LIMITED. 

The  ordinary  general  meeting  was  held  at  Salisbury  House, 
London  Wall,  E.G.,  on  June  4,  Mr.  Ernest  Chaplin  (Chair- 
man of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  land  and  mineral  sales  suspense  account. 
£51,834,  represented  the  amount  still  owing  on  sales  made 
by  the  present  Company,  and  was  included  in  the  item 
of  £52,584  which  appeared  on  the  other  side  of  the  accounts 
under    the   heading  of    unpaid    instalments. 

Land  Sales. 

Of  the  £51,834,  £34,506  was  in  respect  of  land  sales  and 
£17,327  of  mineral  sales.  In  regard  to  the  latter  amount^ 
practically  the  whole  of  which  was  owing  on  two  agree- 
ments— their  agent  reported  that  the  position  was  very 
unsatisfactory,  as  they  were  experiencing  great  difficulty  in 
collecting  the  instalments,  which  were  now  considerably 
overdue.  It  might  consequently  be  necessary  to  come  to 
some  arrangement  in  regard  to  those  agreements.  The 
amounts  owing  on  land  instalments  and  the  interest  accrued 
due  thereon  their  agents  considered  quite  good  and  that 
they  would  be  paid,  although,  in  view  of  the  adverse  con- 
ditions at  present  existing,  it  might  take  time  to  collect 
them.  The  moratorium  legislation  introduced  as  a  result  of 
the  War  had  affected  collections  in  Canada  the  same  as  in 
other  parts  of  the  world.  Their  agents  did  not,  however, 
think  that  the  moratorium  would  affect  the  Company  in  the 
long  run,  as -they  had  never  unduly  pressed  purchasers 
whom  they  thought  were  really  trying  to  meet  their  obliga- 
tions. The  total  expenditure  for  the  year  amounted  to 
£9,207,  in  comparison  with  £9.515  for  the  preceding  year. 
The  Canadian  taxes  alone  were  responsible,  for  £4,553,  or 
approximately  50  per  cent.  The  Alberta  Provincial 
Government  were  considering  the  question  of  passing  .still 
another  tax,  known  as  the  "  Wild  Land  Tax."  against  all 
lands  which  were  vacant  and  not  improved,  and,  under 
those  circumstances,  they  could  not  look  forward  to  any 
reduction  in  the  existing  taxation  for  the  present  year. 
After  deducting  from  the  total  expenditure  the  amounts 
paid  for  Canadian  ta.xes.  English  income  tax,  and  amoimt 
written  off,  there  remained  a  balance  representing  the 
ordinary  administration  expenses  for  the  year  of  £3,808, 
or  a  decrease  nf  £376.  Ordinary  land  sales  for  the  year 
amounted  to  1,700.30  acres,  at  an  average  price  of  $9.36 
per  acre,  which  compared  with  2,007.05  acres  sold  for  1913 
at  an  average  price  of  $9.59  per  acre.  Therefore,  although 
the  area  sold  for  last  year  was  slightly  lower  than  for  the 
previous  year,  they  had  been  able  to  obtain  practically  the 
same  price.  In  addition,  they  sold  mineral  (coal)  rights 
on  60  acres  at  $20  per  acre.  The  result  of  the  year's  sales, 
though  not  what  they  might  have  wished,  was,  however, 
only  in  keeping  with  the  experience  of  all  other  land  com- 
panies in  Canada.  There  had  been  little  encouragement  to 
buy  land  during  the  past  .year,  in  consequence  of  the  poor 
crops  that  farmers  had  had  in  recent  years,  added  to  which 
the  nnfortunate  state  of  affairs  created  by  the  present 
deplorable  European  War  had  undoubtedly  also  acted  as  a 
deterrent  on  would  be  purchasers.  They  could  not  expect 
a  large  demand  for  tlioir  land  until  there  was  a  good  crop, 
but  as  reports  from  the  Nortli-Wesit  indicated  that  the  area 
under  crop  this  year  was  fully  20  per  cent,  more  than  it 
was  last  year,  and  the  crop  conditions  which  biid  prevailed 
up  to  the  present  time  h.ad  been  vei-y  satisfactory,  it  was 
sincerely  hoped,  should  the  exceptionally  large  harvest  that 
was  expected  bo  safely  gathered,  that  a  fresh  stimulus 
would  be  given  to  the  demand  for  farm  lands  of  all 
descriptions,  in  which  it  was  trusted  the  Company  would 
participate   for  their  duo   proportion. 

Financial  Position  of   the  Company. 

Shareholders  wonlil  iirohahly  like  to  have  a  rough  esti- 
mate of  the  financial  position  of  the  Coinjiany "as  it  existed 
at  present.  They  had  some  109,000  acres  of  land  unsold, 
which,  if  disposed  of  to  realise  only  $8  per  acre,  would  give 


approximately  £174.000.  In  addition,  they  had  unpaid  land 
instalments,  &c.,  amounting  to  roughly  £40,000,  or  a  total 
of  £214,000.  That  would  be  equivalent  approximately  to 
18.<.  per  share.  They  had  also  599  town-site  lots,  and  about 
2,400  acres  of  land  reserved  for  town  sites,  but  not  yet  sub- 
divided. Their  town-site  lots  had  in  the  past  realised  from 
$75  to  $225  per  lot,  so  that  they  were  an  asset  of  some 
potential  value.  Again,  they  undoubtedly  possessed  an 
extremely  valuable  asset  in  their  mineral  rights  over  more 
than  1,000,000  acres.  There  were  already  some  signs  of 
improvement  in  tbe  demand  for  farm  land  this  year,  as  a 
cable  just  received  from  Winnipeg  advised  that  from  Janu 
ary  1  to  the  present  time  they  had  sold  1,920  acres  at  an 
average  price  of  $8.80  per  acre.  That  was  more  than '  the 
total  of  their  sales  for  the  whole  of  last  year.  Their  agents 
also  reported  that  they  were  negotiating  for  the  sale  of  oil 
lea.se8  on  some  3,000  acres,  and  that  many  people  still  thought 
that  oil  in  paying  quantities  would  be  found,  and,  in  that 
belief,  were  continuing  to  put  down  test  wells.  The  board 
could  only  express  the  wish  that  the  efforts  which  were  being 
made  in  that  direction  would  be  ultimately  rewarded  by 
success,  with  correspondingly  satisfactory  results  to  the  Com- 
pany. 

Mr.  C.  B.  Balfour  seconded  the  motion,  which  was  carried 
unanimouslv. 


GREAT  WESTERN  OF  BRAZIL  RAILWAY  COMPANY, 
LIMITED. 

The  ordinary  general  meeting  of  this  Company  was  held  on 
June  4  at  River  Plate  House,  Finsbury  Circus,  E.G.,  Mr. 
Follett  Holt  (the  Chairman)  presiding. 

The  Chaimian  said  that  for  all  in  Europe  the  past  year 
had  been  crowded  with  distress  and  difficulty,  but  on  those 
coiuiected  with  the  management  of  enterprises  in  South 
America  there  had  been  a  double  burden.  In  the  early  part 
of  1914  the  Brazilian  Government  was  in  urgent  need  of 
money,  but  when  negotiations  were  almost  comjjleted  the 
proposed  loan  had  to  be  abandoned  on  account  of  the  out- 
break of  war.  A  very  serious  financial  crisis  followed  in 
Brazil,  a  moratorium  was  declared  and  for  many  weeks  busi 
ness  was  at  a  standstill,  and  the  exchange  market  was  com- 
pletely demoralised.  In  the  Company's  zone  last  year  the 
sugar  and  cotton  crops  were  well  up  to  the  average.  They 
carried  the  sugar,  but  on  account  of  the  state  of  the  inter- 
national cotton  market  a  great  deal  of  the  cotton  crop  was 
still  up-counti-y  at  the  end  of  the  year.  The  depressing 
influene&s  at  work  resulted  in  a  total  decline  of  15  per  cent, 
in  the  value  of  their  goods  traffic  and  of  14  per  cent,  in  that 
of  their  passenger  traffic.  Notwithstanding  the  sliding-scale 
applied  on  certain  tarifis  to  compensate  for  the  fall  in  ex- 
change, their  total  receipts  in  currency  fell  909  contos  of 
reis,  or  8  per  cent.,  End  this,  added  to  the  loss  in  exchange 
on  account  of  their  traffic  revenue,  affected  them  adversely 
in  sterling  to  the  extent  of  £119,000,  or  15.67  per  cent.  It 
was  exceedingly  difficult  to  adjust  operating  and  staff  con- 
ditions to  meet  such  a  sudden  change  in  business.  The 
year  also  was  abnormally  wet,  but  their  new  and  successful 
General  Manager.  Mr.  Jungstedt.  revised  the  expenditure  of 
all  departments,  and  was  able  to  meet  to  some  extent  the 
decline  of  16  per  cent,  in  receipts  by  a  reduction  of  10  per 
cent,  in  expenditure.  Fortunately,  substantial  relief  was 
obtained  to  their  financial  position  by  the  reduction  in  the 
payment  due  to  the  Government  on  account  of  the  leased 
lines,  which  reduction  enabled  them  to  provide  for  the  in- 
creased interest  charges  of  the  year,  and  also  for  the  alloca- 
tion of  £20,000  which  the  board  felt  bound  to  make  to  set 
off  against  the  charges  made  against  the  reserve  fund. 
Broadly  s]>eaking,  therefore,  the  reduction  of  £69.000  in  the 
net  i-eoeipts  from  operating  the  railway  represented  the  loes 
of  the  dividend  on  the  Ordinary  shares.  This  dividend, 
maintained  through  good  and  bad  times  at  6  per  cent,  for 
13  consecutive  years,  earned  for  the  Company  a  strong 
position,  and  it  was  with  much  regret  that  the  directors  were 
forced  to  place  before  the  proprietors  a  report  with  the  good 
record  broken ;  but  they  must  remember  that  "  war  was 
war."  Reference  was  made  in  the  report  to  negotiations  with 
the  Crovernment  on  the  subject  of  the  contract  under  which 
they  operated  the  Government  railways  and  some  of  the 
extensions  which  the  Company  had  built.  Values  had  so 
changed  since  this  contract  was  made  that  they  believed 
the  ('lovcrnment  would  eventually  realise  that  the  conditions 
under  which  tf^'y  were  working  must  also  be  changed.  The 
Company  had  already  a  large  capital  inve-sted  in  the  so-caJlea 
leased  lines,  and  unless  this  capital  received  adequate  le- 
muneration  further  enterprise  on  their  part  must  cease,  tor 
the  .shareholders  would  refuse  to  support  them,  and  the 
greatest  sufferers  in  consequence  of  this  would  be  the  States 
served  by  the  railway.  The  business  carried  on  within  tneu" 
zone  should  be  able  "to  support  the  railway  that  gave  it  life, 
and    it  appeared  to  him  that  the  shortage  of  revenue  wiW 
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which  thev  were  faced  might  be  solved  by  an  equitable  adjust- 
ment of  their  tariffs,  which  could  be  shown  to  be  inadequate. 
Their  new  vear  had  not  begun  very  auspiciously,  as  the  traffic 
rei-eipt€  'howed  a  further  decline :  but  the  weather  had  been 
more  favourable  and  their  operating  expanses  had  be«n  less. 
When  tiie  new  coffee  crop  arrived  at  the  ports  of  Kio  de 
Janeiro  and  Santos  they  hoped  the  exchange,  which  played 
a  very  important  part  in  their  business,  would  become  more 
favourable  than  at  the  present  time.  On  Wednesday  they 
received  the  following  telegram  from  Pernambuco  :— •'  \  ery 
beneficial  rains  continue.  Sugar  prospects  30  per  c«nt.  below 
average.  Cereals  above  the  average.  Cotton.  40,000  bales  still 
up-comitrv.  Prospects  point  to  a  full  new  crop."  This  was 
much  better  than  their  earlier  advii^ee,  and  there  was  still,  of 
course,  time  for  further  improvement.  He  moved  the  adop- 
tion of  the  report.  ,    ,     ,  ,  .  , 

Mr.  Woodbine  Parish  seconded  the  motion,  which  was 
carried  unanimously. 

THE  NOBEL-DYNAMITE  TRUST  COMPANY,  LIMITED. 

!  The  twenty-ninth  annual  general  nieetin,'  oi  this  Company 
was  held  at  Winchester  House,  Old  Broad  Street,  E.C.,  on 
June  4,  Sir  Ralph  V\'.  Anstruther,  Bart.  (Chairman  of  the 
Company),  presiding. 

Mr.  is.  A.  B.  Hodgetts  (.Joint  Secretary)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  the  directors'  report  has 
been  circulated  among  you.  May  I  assume  that,  as  usual, 
you  will  take  it  as  read  ?  (Agreed.)  When  last  I  had  the 
honour  of  addressing  you  we  met  under  very  different  auspices 
from  those  under  which  we  are  gathered  to-day.  Great 
Britain  has  Iieen  forced  into  a  war  the  end  of  which  is  not 
vet  in  sight,  and  owing  to  the  international  character  of  this 
Company  we  have  been  placed  in  a  difficult  position.  The 
difficnlties  of  that  position  are  reflected  in  the  report  and 
balance  sheet  now  before  you,  from  which  you  will  see  that 
we  have  been  unable  to  make  out  a  complete  profit  and  loss 
account.  This  is  owing  to  tlie  fact  that  we  own,  as  our 
balance  sheet  shows  shaies  in  (Jerman  dynamite  and  ex- 
plosives companies  who  could  not  have  been  allowed  to  contri- 
bute to  our  revenue  this  year. 

Tbe  Trust's  German  Connections. 

On  the  last  occasion  of  our  meeting  I  inform-^d  you 
that  the  Continental  demand  lor  war  material  had  declined, 
and  there  was  at  that  time  nothing,  so  far  as  we  were 
concerned,  to  indicate  the  imminence  of  a  European  war. 
The  storm-cloud,  however,  rapidly  developed  and  burst, 
and  your  directoits  had  very  carefully  to  (consider  the 
position  in  which  the  Company  was  so  luiexiJectedly  placed. 
It  was,  of  course,  impossible  to  continue  communications 
with  our  German  companies,  and  after  careful  delibera- 
tion we  decided  to  approach  the  British  Government  for 
permission  to  open  negotiations,  through  the  intermediaiy 
of  a  neutral  country,  with  our  former  German  associates, 
the  means  of  communication  having  been  indicated  to 
us  by  the  channel  through  wliich  we  received  the  resigna- 
tions of  the  German  directors  of  your  Company  resident 
abroad.  The  example  of  these  gentlemen  was,  I  should 
eay,  followed  by  one  of  your  directors  who,  though  resi- 
dent for  many  years  in  London,  was  not  a  British  sub- 
ject and  voluntarily  sent  in  his  resignation,  which  the 
board  accepted.  With  the  consent  of  the  home  Government 
we  addressed  a  letter  to  our  principal  German  company, 
in  which  we  outlined  a  scheme  for  the  disposal  of  the 
German  branch  of  our  enterprise.  In  principle  and  put 
shortly,  our  plan  of  severance  was  to  divide  the  assets  of 
your  Company  between  its  British  and  German  share- 
holders, the  German  assets  to  be  taken  over  by  the  Cierman 
shareholders  and  dealt  with  as  they  pleased.  The  same 
course  was  to  be  taken  with  the  British  assets,  and  any 
necessary  adjustment  to  be  made  in  cash.  Thus  each  body 
of  sh-oreholders  would  get  their  proper  proportion  of  the 
assets. 

The  Future  of  the  Trust  Company. 
A  few  days  after  the  despatch  ot  our  letter  we  received, 
through  another  neutral  channel,  a  spontaneous  proposal 
from  German  bankers,  acting  in  conjunction  with  the  lead- 
ing directors  of  our  German  subsidiary  companies,  which 
corresponded  very  .tosely  to  our  own,  which  was  equally 
advantageous  to  British  interests,  and  showed  that  the 
necessity  of  separation  was  as  acutely  felt  in  Germany  as  it 
was  on  this  side.  Negotiations  of  this  character,  which  have 
to  be  carried  out  step  by  step  with  Government  sanction, 
and  have  to  proceed  through  a  circuitous  path  via  a  neutral 
country,  are  necessarily  very  protracted,  and  all  1  can 
say  at  the  moment  is  that  we"  have  placed  the  whole  matter 
before  the  Government  and  await"  their  decision.  If  it 
.^hould  be  favourable  we  sliall  be  in  a  position  to  place 
before   you    a    scheme    for     your  ajiproval     by     which     our 


British  concerns  will  be  set  absolutely  free  from  all  con- 
nections with  Germany.  I  think  it  is  right  to  inform  you 
that  such  a  segregation  would  virtually  render  the  con- 
tinued existence  of  the  Trust  Comjiany  unnecessary,  and 
it  will  be  proposed  that  it  be  jnit  into  liquidation,  the 
British  assets  being  represented  by  shares  of  Nobel's  Ex- 
plosives Company,  Limited,  of  (Uasgow.  This  is  the  twenty- 
ninth  ordinary  general  meeting  of  the  Trust  Company,  which 
was  registered  in  October  1885,  and  held  its  statutory  meet- 
ing on  February  3,  1887.  That  is  28  years  ago,  and  during 
that  period  the  German  and  British  interests  have  worked 
harmoniously  side  by  side  for  the  common  good  of  the 
shareholders.  The  nucleus  of  the  Trust  was  formed  by 
the  shareholders  of  Nobel's  Explosives  Company,  Limited. 
Glasgow,  and  of  the  four  com|ianies  constituting  the  Ger- 
man Union,  exchanging  their  sh.ires  in  the  above  enter- 
prises for   shares   in  your  Company. 

Confidence  in  the  Future. 

It  is  unnecessar}-  to  go  into  the  various  other  ramifications 
which  then  existed,  such  as  the  South  American  companies 
which  the  Trust  absorbed,  but  which  were  afterwards 
liquidated.  Since  then  the  sphere  of  the  Trust  Company  has 
been  continuously  increased.  Through  your  Glasgow  com- 
pany you  have  now  large  interests  in  South  Africa,  in  Canada, 
and  in  other  parts  of  the  world.  Nobel's  Explosives  Com- 
pany, Glasgow,  may  be  described  as  the  elder  sister  of  your 
subsidiary  companies,  and  the  largest  single  company  within 
the  Trust.  I  am  confident  that  our  British  industry,  worked 
independently  of  all  alien  associations,  will,  notwithstanding 
this  break,  develop  all  the  more  robustly.  The  po.ssibilities 
of  the  British  Empire  are  immeasurable,  and  the  fortunes  of 
our  undertaking  are  inseparably  interlocked  with  the  develop- 
ment and  growth  of  British  enterprise,  and  thus  while  we 
can  look  back  on  the  histoiy  of  your  Company  with  justifiable 
pride,  "ive  can  say  that  we  have  every  confidence  in  the 
future. 

Subsidiary  Companies. 

Although,  as  mentioned  in  the  report,  our  subsidiary  com- 
panies have  refrained  from  declaring  dividends,  it  is  scarcely 
necessary  to  state  that  your  British  companies  have  been 
very  fully  employed.  It  is  common  knowledge  that  the 
demand  for  munitions  of  war  in  this  unprecedented  world 
struggle  has  exceeded  all  possible  anticipation.  Your  fac- 
tories have  thrown  themselves  heart  and  soul  into  the 
country's  service,  and  a  tribute  of  gratitude  and  encourage- 
ment is  due  to  your  staff  and  employees  whose  devotion  to 
duty  has  been  worthy  of  the  best  traditions  of  our  people. 
Even  the  regrettable  accident  alluded  to  in  our  report  did 
not  delay  work  more  than  was  inevitable.  While  sub- 
ordinating everything  to  the  nation's  needs,  we  have  been 
able  to  supply  the  great  industries  of  the  Empire  which 
employ  our  products,  and  to  w-hich  the  latter  are  indispen- 
sable, and  so  to  do  our  share  in  maintaining  British  trade. 

TTndistribnted  Profits. 

In  these  circumstances  j-our  board  have  thought  them- 
selves amply  justified  in  recommending  you  to  divide  a  por- 
tion of  the  undistributed  jnofits  from  former  years  among 
the  British  shareholders  in  lieu  of  dtclaring  a  dividend  for 
last  year.  These,  with  the  premiums  from  share  issues,  now 
stand  in  the  balance  sheet,  thanks  to  the  conservative  policy 
you  have  so  long  approved,  at  ±)1, 100.000,  and  I  need  not 
dilate  on  the  value  to  the  Company  at  this  juncture  of  sucii 
prudent  accumulations. 

I  now  beg  to  move  :  "  That  the  report  of  the  directors 
and  the  accounts  for  the  year  ending  April  30,  1915,  be 
adopted,  and  that  a  final  dividend  be  declared  on  the  paid- 
up  Preference  capital  of  the  Company  at  the  rate  of  5  per 
cent,  per  annum,  the  balance  of  £15.294  17.*.  Zd.  to  be 
carried  forward  to  the  next  account,  and  that  on  the  paid- 
up  Ordinary  capital  of  the  Company  a  dividend  of  10  per 
cent.,  free  "of  income  tax,  be  declared;  these  dividends  to 
be  paid  on  and  after  June  5,   1915." 

Mr.  F.  J.  Shand  seconded  the  motion,  which,  in  the 
absence  of  questions,  was  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman  then  moved  :  "  That  Sir  Richard  1). 
Awdry,  K.C.B.,  Lieut. -Qol.  the  Hion.  Thos.  Cochrane, 
and  the  Right  Hon.  the  Lord  Ribblesdale,  P.C.,  tho 
retiring  directors,  be,  aiia  hereby  are,  re-elected  directors 
of  the  Company." 

Air.  H.  McGowan  seconded  the  motion,  which  was 
unanimously   agreed   to. 

Mr.  A."  R.  Jones  proposed  :  "That  Messrs.  Cooper 
Brothers  and  Company,  chartered  accountants,  be,  and 
hereby  are,  re-elected  Auditors  to  the  Company  at  a  fee  of 
150  guineas." 

Mr.  T.  J.  Elder  seconded  the  motion,  which  was  passed 
unanimously. 

The   pro'ceedings  then  terminated. 
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BLEACHERS'  ASSOCIATION,  LIMITED. 

Ihe  sixteenth  annual  general  meeting  of  the  shareholders  in 
the  Bleachers'  Association,  Limited,  was  held  on  Friday. 
June  4,  1915,  at  the  Midland  Hotel,  Manchester,  Mr.  H. 
Shepherd  Cross  (the  Chairman)  presiding. 

The  .Secretary  (Mr.  E.  H.  Eccles)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditor.";. 

In  moving  the  adoption  of  the  report  and  accounts  the 
Chaiianan  said  : 

Gentlemen, — Wlien  I  last  had  tlie  pleasure  of  addressing 
you  on  May  29,  1914,  none  of  us  had  any  idea  that  within 
t-wo  months  of  that  date  "we  should  become  involved  in  a 
European  War  of  a  magnitude  greater  than  the  world  has 
ever  seen,  and  brought  about  by  the  unbounded  ambition  and 
avarice  of  Germany.  You  will  realise  tliat  this  unexpected 
state  of  things  had,  to  begin  with,  a  paralysing  effect  on  our 
business,  and  for  some  ■weeks  things  came  practically  to  a 
standstill ;  but  from  October  onward  there  has  been  a  slow- 
but  steady  improvement  in  the  volume  of  business,  and  we 
hope  we  have  seen  the  worst.  Turning  to  the  accounts,  vou 
will  see  that  the  gross  profits  at  £438,574  11.?.  are  £227,470 
down  as  compared  with  last  year.  You  will  notice  that 
repairs  are  £58,181  down  at  £152,684,  and  k.s  this  reduction 
might  be  interpreted  as  meaning  we  liave  been  neglecting 
necessary  repairs,  I  would  point  out  tliat  the  fact  is  that 
we  always  find  repairs  drop  as  turnover  drops,  and  rise  as 
turnover  rises.  The  net  profits,  after  appropriations  have 
been  made  for  depreciation  fund.  Debenture  and  other  in- 
terest, leasehold  and  sundry  property  accounts,  and  central 
charges,  leave  a  total  "of  £197,835  l.v.  5rf.,  being 
£225,581  Is.  6rf.  less  than  last  year.  The  amount  brought 
forward  this  vear  is  £173,957  Is.  llrf.,  as  against 
£145,301  19..-.  3-/.  last  vear.  The  total  available  balance 
is  £371,792  3.?.  4rf.,  being  £196,925  18.?.  lOrf.  less 
than  last  year,  a  result  which,  I  venture  to  think, 
when  you  consider  that  eight  months  of  the  year 
were  under  war  conditions,  is  not  unsatisfactory.  Out 
of  this  balance,  dividend  on  the  Preference  shares  at  5^  per 
cent,  for  the  year  has  been  paid,  and  you  are  now  asked  to 
confirm  a  dividend  at  the  rate  of  3  per  cent,  per  amuini  on  the 
Ordinary  shares.  Appropriations  have  been  made  to  :  General 
reserve  fund  amounting  to  £50,000  (making  the  total  of  that 
fund  £700,000),  and  the  balance  carried  to  next  account  is 
£116,731  6,?.  llrf.  You  will  notice  no  appropriations  have 
been  made  to  the  equalisation  of  dividends  and  fire  insurance 
funds,  but  we  propose  tliat  this  shall  only  be  a  temporary 
measure,  as  we  fully  appreciate  the  'mportance  and  advisa- 
bility of  adding  to  these  funds.  Income  tax  stands  for  the 
first  time  in  our  accounts  as  a  separate  item,  a  course  we  have 
adopted  owing  to  the  large  sum  of  £15,940  19.'.  llrf.  it  now 
represents  Since  war  broke  out  we  have  curtailed  as  much 
as  ever  possible  all  expenditure  on  extensions  and  repairs 
except  where  necessary,  and  we  shall  continue  to  do  so  until 
times  become  more  normal.  Since  our  last  meeting  we  have 
secured  the  services  of  Mr.  Alfred  Smalley,  late  Secretary 
of  the  Operatives'  Union,  with  a  view  to  organising  a  labour 
department,  as  the  managing  directors  found  labour  matters 
were  occupying  such  a  large  amount  of  their  time,  and  I 
feel  sure  the  step  will  jjrove  to  be  a  wise  one,  and  so  far  the 
result  has  been  most  satisfactory.  We  have,  I  fear,  an 
anxious  and  difficult  time  ahead  so  far  as  regards  prices  of 
coal,  chemicals,  starches,  &c.  ;  in  fact,  everything  we  use, 
and  our  troubles  do  not  end  here,  as  even  at  such  enhanced 
prices  the  question  of  supply  is  a  very  serious  one,  but  every- 
thing has  been  and  will  be  done  to  overcome  these  difficulties. 
Gentlemen,  you  will  not  expect  me,  nor  do  I  propose,  to  make 
any  forecast  as  to  the  future.  I  can  only  hope,  like  we  all 
do,  that  the  War  may  not  be  long  drawn  out.  and  that  when 
peace  docs  come,  we  shall  have  our  share  in  the  prosperity 
which  should  follow.  I  can  a.ssure  you  we  were  never  in  a, 
better  position  to  deal  with  a  large  volume  of  trade  than 
we  arc  to-day. 

Mr.  Hy.  Whitehead  seconded  the  resolution,  which  was 
carried. 

The  retiring  directors  were  re-elected,  and  the  appoint- 
ment of  Mr.  James  T.  Holt  as  an  additional  director  of  tho 
Association  was  confirmed. 

The  joint  auditors  were  also  re-ele(ted. 

A  vote  of  thanks  to  the  Chairman,  managing  directors, 
and  branch  managers  terminated  the  ijrocfcdiiic^'s.'' 


BISICHI  TIN  COMPANY  (NIGERIA).  LIMITED. 

The  fourth  annual  general  meeting  was  lield  on  May  31  at 
C.-innoii  Street  Hotel,  E.G.,  Mr.  James  Gardiner  (Chairman 
of  the  Ccnnpany)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  wc  met  twelve  months  ago  to  review 
our  ac(,-ounts  and  pass  the  modest  dividend  of  Sper  cent,  we 
had  every  reason  to  anticipate  better  results  for  the  vear 
now  under  review,  and  I  think  you  will  agi-eo  with  me  when 
I  say  that  by  no  stretch  of  imagination  could  we  have  fore- 
shadowed the  .stupendous  events  which  the  future  held  in  store 
for  us.  Work  under  adverse  conditions  was.  however,  main- 
tained, and  wc  may  congratulate  ourselves  that  the  decrease 
in  output  was  not  greater.  The  decreased  output  has  natur- 
ally been  more  costly,  as  our  standing  charges  had  to  cover  a 
smaller  quantity  of  produce  than  we  had  expected.       Tho 


average    price   realised   for  ore    (black  tin)  was  £20  per  ton 
lower  than  in  1913.     Y'ou  will  thus  realise  how  seriously  our     ' 
profits  have  been  affected. 

The  Management. 

Turning  to  the  profit  and  loss  .account ,  the  figures  under 
the  head  of  London  expenses  show  a  reduction  of  rather  over     ! 
£1,200  on  those  for  1913.     The  amount  written  off  for  depre-     i 
elation  is  almost  double  that  appropriated  under  this  head  in     i 
the  1913  accounts.     At  the  end  of  last  spring  your  directors 
had  under  consideration  a  scheme  for  reorganising  the  man-     , 
agement    of    the    property    in    Nigeria   in   conjunction    with 
others,    whereby,    while  maintaining    the    efficiency    of  the 
Eurojjean  administrative  and  executive  staffs,  a  more  certain    ', 
continuity  of  system  and  a  greater  economy  of   expenditure 
might    be   secured.     To  this  end   an   arrangement   was  made 
with  the  Niger   Company  by   which  we  secured  the  .tervices 
of  Messrs.  Laws,  Rumbold  and  Co.  as  consultants  in  London    j 
and  superintendents   in  Nigeria.       One  member  of  the  firm 
will  always  be  in  Nigeria,  and  we  can  thus  count  on  experi- 
enced supervision  and  advice  on  the  spot.     You  are  no  doubt    1 
aware   that  for   some  time  past   the  Nigerian  tin  companies 
have  been  agitating,  through  the  Nigerian  Chamber  of  Mines 
(on  the   council  of   which,  I   may   mention,  this  Company  is 
represented  by  Mr.   Ooutts  and   myself),   for   a  reduction  of 
the  heavy  charges  exacted  by  the  Government  for  freight  and 
royalties.     Their  representations  have  met  with  some  measure 
of  success,  and   certain  modifications  were  made   under  both 
heads.     More  recently,  however,  the  Government  authorities    ■ 
have  revised  the   tariff  which   was  established   in  .''eptember 
of  last  year,  and  have  adopted  a  scale  which,  although  more 
advantageous  than  that  originally    established,    is    still   far 
from    giving   us    that  relief   which  the   importance  of  the 
industry  and  the  difficulties  of  working  would  deserve. 

Ore  Reserves!)  i 

Messrs.  Laws,  Rumbold  and  Co.,  writing  from  the  mine, 
advise  us  that  in  checking  the  data  found  on  the  mine  when 
taking  over  supervision  they  estimate  the  quantity  of  proved 
ore  at  about  1,000  tons  less  than  our  late  manager.  No  fresh 
prospecting  pits  have  been  sunk,  and  they  wish  to  make  it 
clear  that  their  calculations  are  based  upon  the  figures  avail-  ; 
able  at  the  mine.  This  difference,  or  at  any  rate  a  part. 
may  have  arisen  from  some  portion  of  the  adjoining  ground 
having  been  taken  into  the  estimates  without  being  actually 
.sampled.  I  may  say  that  our  late  manager  has  had  an  oppor- 
tunity of  discussing  this  matter  with  Mr.  Johnson,  one  of 
the  members  of  Messrs.  Laws,  Rumbold  and  Co.,  and  he  ; 
explains  very  clearly  that  ne  v^as  working  certain  portions  of 
the  property  and  making  good  values,  so  that  it  was  not 
necessary  to  sample  that  ground,  and  you  will  understand 
from  Messrs.  Laws.  Rumbold  and  Co.'s  letters  that  they 
were  only  giving  us  figures  based  on  the  samples  they  found 
in  the  office  at  the  mine.  In  regard  to  future  work,  they 
state  that  one  of  the  paddocks  worked  during  last  season 
having  proved  better  than  expected  is  still  unfinished — which 
bears  out  what  I  have  already  said — and  the  plant  installed 
therein  will  remain  for  the  present.  Two  elevators  have  been 
installed  in  new  positions.  Thus  three  of  our  four  elevators 
will  be  operating  at  the  lower  end  of  the  property,  which  will 
simplify  supervision,  especially  on  night  shift.  The  fourth 
elevator  will  be  operated  in  a  position  about  the  centre  of  the 
property.  They  proceed  to  say  that  it  is  their  intention,  as 
far  as  possible,  to  concentrate  all  wet-season  work  on  the  ; 
deposits  at  the  lower  end  of  the  property,  and  to  confine  the 
dry-season  work  to  the  Bisichi  River  bed,  w-hich  they  say 
from  all  indications  promises  to  be  extremely  rich.  In  con- 
nection with  the  latter  project,  it  will  probably  be  necessary 
to  purchase  several  small  power-pumping  units,  so  as  to  begui 
work  in  the  river  bed  earlier  in  the  dry  season  than  is  at 
present  possible.  They  thus  hope  to  advance  nearer  to  the 
ideal  of  a  steady  output  during  both  .seasons,  a  matter  always 
difficult  to  arrange  in  Nigeria.  In  view  of  the  uncertainty 
as  to  the  political  outlook,  no  exact  estimate  of  production  for 
the  current  vear  can  be  given,  but  I  may  say  that  for  the  first 
four  months"  of  the  current  year  the  output  has  been  slightly 
in  excess  of  that  for  the  corresponding  period  of  last  year. 
Every  possible  preparation  has  been  made  for  the  season  s 
work,  and,  with  our  hydraulic  installation  now  completed,  i 
unless  anything  untoward  should  happen,  we  may  reasonably!^ 
expect  milch  better  results  during  the  current  year.  .  \> 

Sir  William  Wallace  seconded  Ihe  motion,  which  was  unani-  I 
luously  adopted. 

OURO  PRETO  GOLD  MINES  OF  BRAZIL.  LIMITED.      | 

The  meeting  (jf  the  Ouro  I'reto  Gold  Mines  of  Brazil.  I 
I>iniited.  wa.s  hold  on  June  2  at  Nn  6  Queen  Street  Place, 
E.C.,  Mr.  John  Taylor,  M.lnst.C.E.  (the  Chaimian),  pre- 
siding. J 
The  Chairman,  in  moving  the  adoption  of  the  report  ana 
accounts,  said  the  reports  of  the  directors  and  the  Super- 
intendent, Mr.  Arthur  Bensusan,  together  with  the  accounts 
for  the  year  1914.  have  been  in  your  hands  for  some  days, 
and  we  will,  with  your  ajijiroval,  "take  them  as  read.  D"'*"^ 
the  above  period  80,"l38  tons  of  ore  were  crushed  and  28,669oz. 
of  ba.r  gold  obtained,  which  realised  £114.569,  equal  to 
£1    8,?.   7rf.   per  ton.     In  addition,   sundry   revenue  receipts 
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.  A  i^  pq=;fi    makine  a  total  of   £116,525.   The  total 
r~fe/ imi^So    that    a   profit   of    £7,402    is 
^^M,      Th!s  is  a  material  improvement  upon   the  result  ot 
1  ^  ,!™,-mn<!  vear    when  the  toUrl  profit  on  revenue  account 
he  P"-*^"""!--^.^^''  Yhe  increase    Ls   been   brought    about 
,v.iulv  bv   the   higher  yield   of   gold   per  ton,   £1   8..   7r/, 
ompared  with  £1  7..  4irf.,  but  a  so   by   a   reduction    m 
lu.  co«s  of  3?rf.  per   ton.     Turning  to    the  profit   and   loss 
ount     vouiiU  observe  that  the  balance  of  the  re^'enue 
coouiit'    £7  402     lias   been    dealt  with  as    follows  ;— Depre- 
iation, '  £4,437  f  written   off  property    account,    £44 ;    trans- 
erred  to  reserve  fund,  £1,000;  paid  lor  income  tax,   £376; 
nd  Preference   dividend.   £565  :   leaving  a  balance  to  carry 
]rw-ird   of   £980      Our  financial   position    on    December    ,51 
^t  was  as  follows  :— Cash  in  hand,  £6,721 ;  gold  in  transit, 
19  612-   and    sundry    debtors    and    debit  balances,   £3,284, 
.ik'inc  a  total  of  £29,617,  less  liabilities,  £19,000,  leaving 
'balance  of  resources  of  £10,557.     The   work   of    develop- 
nent  of  the  mine  is  being   pushed    forward   as  rapidly  as 
)ossible   and   satisfactory  results  are  being  obtained,     i  do 
lot     howevei-    propose   to   speak    of    the   operations   m    the 
'as'sagem  mine,   as  tliis  subject  will  be  dealt  with  by   JNIr. 
lobert   Taylor,   who  will    follow    me.     I   should,   however, 
nention  that    we   have   recently  recommenced   work   upon   a 
lall  scale  at  the  Santa  Anna  mine.      This  will  not  entail 
larce  expense,  and  we  may  be  fortunate  enough  to  make  a 
..scovery   of    value  there   a't  any  time.      I   referred   a  year 
go  to   the   necessity  of  adding   to  our  power,   as  not  only 
5  the  mine  becoming  deeper   day  by   day.  but  we  are  most 
nxious   to   increase   the   scale    of    operations.       Quite   close 
the   mine  works  there   is  a  supply    of   water,  at   present 
ndeveioped,  of  several  luindred  horse-power,  which  can  be 
messed  at   a  reasonable  cost,  and  this   work   is  now  well 
hand.     It  is  expected  that  the  first  unit  will  be  available 
thin    the    next  twelve   months.        Since   the    close  of   the 
lancial  year  the  returns  have  been  satisfactory,   and  there 
reason  to  hope  that  the  year  1915  will  show  a  substantial 
iiprovement  over  the  preceding  period. 
ilr.   Edwin   Beer   seconded  "the  resolution. 
'Sir.  Robert  Taylor  said  that  at  the  last   annual  meeting 
ttention   was   drawn  to  the   considerable   amount    of    shaft 
inking  that  had  been  done,   and   it  was  pointed  out   that  a 
.'—970  metre — level   had    been  commenced.        The    supply 
labour  had  been  insufficient,  but  a   marked  improvement 
luring   the    year   under    review    had    taken    place,    and    as 
ecently    as    Api'il    last    the    Superintendent    informed     tbe 
lirectors  that  there  was  a  total  number  of   1.318  employees 
n  the  roll,  of  whom  905  were  engaged  in  sloping  operations, 
eing   the  largest  number  in  the  history    ot    the   Company, 
t   w<)uld   be  noticed   from  the  Superintendent's  report  that 
?tisfactory    returns    were     anticipated    during   the   cun-ent 
ear,    and    full    advantage    continued    to    be    taken    of    the 
dditional  supply  of  labour  to  increase   still   further  the  de- 
elopment   of   tlie   mine.      The  turnover    during   the   month 
f   March  last   was    7,7C0   tons,   constituting  a    record,    and 
uring  that   month   the    working   costs    diminislied.      After 
iealing  with  the   principal   points  of  operation   in   the  mine 
luring  the    past  year,  he  stated  that  the  assay  value  of  the 
milled    (11.45   grammes    per    ton)    had   only    once   been 
xceeded  during  the  last   seven  years,   in    spite"  of  the   con- 
iderable  increase  in  the  year's  out'iut.     The   percentage  of 
xtraction,  consequent  on  the  improvement  in  the  treatment 
lant,   had   been  very    fairly  maintained.     With    a    continu- 
nce  of  the  improved   conditions  as  to   labour  and  the  com- 
letion    of   the    power    plant  now    in    hand,    it    was   hoped 
hat  increased    monthly   returns   would    be    made   and,    as   a 
sequence,  increased  profits. 
The   resolution    was    carried   iuianinion?lv. 


S^to   Issues. 

SOUTH  METROPOLITAN  ELECTRIC  LIGHT   AKD  POWER 
COMPANY,  LIMITED. 

I^n  order  to  meet  the  continuous  increase  in  business 
he  directors  have  decided  to  offer  to  the  holders  of  the 
ompanv's  shares  and  Debenture  stock  a  further  £25,000 
f  4i%  First  Mortgage  Debenture  stock  at  95  per  cent., 
Jid  the  remaining  25,000  6%  Cumulative  Second  Pre- 
erence  shares  of  £1  each  at  par,  but  as  a  commission 
•ill  be  paid  in  respect  ot  the  moneys  payable  on  allot- 
lent,  the  net  cost  to  each  subscribei'  is  brought  down 
0  94  per  cent,  for  th'.  Debenture  stock  and  IQI  for  the 
'reference  share.  Tiie  following  shows  the  progress  of 
he  business :  — 


Connected 

Tear 

at  end  of 

In- 

of 

Gr(is5 

Eipenli- 

Net 

crease 

Consumers  Revenue 

tiire 

Hevenue 

1910    . 

.     208.046 

16,744 

4,305 

e 

44,685 

£• 

17,677 

27,0f9 

.      230.191 

22,145 

4,697 

61,613 

20,541 

31.C72 

.      2£8,E72 

28,681 

5,263 

66.603 

22.670 

33.935 

1913    . 

.      289,7C5 

30.83? 

6,888 

65.634 

24.C64 

41.570 

1914     . 

.      33C,EB2 

41,277 

6.468 

66,791 

23,737 

43,C54 

It  is  added  that  the  business  during  the  present  year 
lias  been  well  maintained.  From  the  figures  given  above 
it  will  be  seen  that  botli  the  Debenture  interest  and 
Preference  dividend  .are  well  secured,  and  doubtless  tho 
stock  and  share  holders  have  readily  absorbed  the  capital 
oflered, 

HARBISONS    AND    CROSFIELD,  LIMITED, 

This  well-known  Company  has  offerefl  to  its  share- 
holders this  week  a  further  100,000  5A%  Cumulative 
Preference  shares  of  £1  each,  at  par.  It  is  not  proposed 
to  apply  for  a  quotation  on  any  Stock  Exchange  in  this 
country  for  this  issue  at  present,  but  in  all  otlier  respects 
the  shares  rank  pori  JMSSU  with  the  existing  Preference 
shares.  The  directors  state  that  the  profiits  of  the  Com- 
pany Ixave  been  -well  maintained.  In  view  of  the  satis- 
factory character  of  the  shares,  there  is  little  doubt  that 
the  "whole  ol  the  issue  has  been  absorbed. 


ARIZONA  COPPER. — Output  of  copper  as  announced  :— 


Year  to  Sept.  30  

Tear'to  Sept.  30  

Deo.  qr,' 

March  qr 

April  

May  

Total  

•  "A  portion  of  wliich  is  the  result  ol 
tion  of  partially  treated  material." 

Dividends  per  cent.— 1908-09,  50;  1909-10,  50;  1910-11,  50; 
1911-12.65;  1912-13,  June,  30;  Jan.,  25;  1913-14,  June,  20; 
Jan.,  35. 


1912-13 

1911-12 

Tons 

Tons 

17,050 

18.075 

1913-14 

1912-13 

1S,3£U 

17.060 

1914-15 

1913-14 

3.606 

4.636 

.  's.ise 

4,910 

.     '2.100 

1,546 

..    1.763 

1,546 

.    12.649 

12.637 

onversion  of 

an  aeoumula 

C'AN.tDiAN  Gekeral  Electp.ic  Comp.^xy.— Quarterly  divi- 
dend of  IJ  per  cent,  on  Common  Stock. 

Afeican  Banking  Coeporatiox. — The  Right  Hon.  the 
Earl  of  Sellxn-ne,  K.G.,  has  resigned  from  the  boar(j_aiid  the 
chairmanship  of  the  African  Banking  Corporation,  Ltd..  on 
accepting  office  as  President  of  the  Board  of  Agriculture. 
The  Right  Hon.  Viscount  Midletnn,  P.C,  has  been  elected  a 
director  and  Chairman  in  his  stead. 


NEW    ROUTE 

SERVICE 
No.  s.-HACKNEY  WICK   AND 
WIMBLEDON  PARK,    tve.y  6l  m:"*, 

STAGES 


1 

H.-ickncy  Wick 

2 

Kenton  Koad 

3 

Dolphin  (Mare  Street) 

4 

Cambrirtfte  Hc.ith  Station 

T 

Green  Street 

6 

Shoreditch 

7 

Liverpool  Street 

8 

Mansion  House 

9 

Mansion  House  Station 

10 

Blackfriars  Station 

n 

Waterloo 

12 

Westminster  Bridse  Road 

13 

Vauxhall  Cross 

14 

Rifleman  Tavern 

IS 

Battersea   Park   Station 

16 

Latchmere  Road 

17 

18 

Clapham  Junction  (Falcon) 

19 

Strathblanc   Road 

20 

Trinity  Road 

21 

Brocklebank  Road 

22 

Garratt  Lane 

2,1 

Revelstoke  Road 

24 

Wimbledon  Park 

FARES 

Any 

3   consecutive  stages             If 

'• 

\     I       ':        & 

With  a  maximum  fare   of  6d- 

The  London  General   Omnibus  Co.,  Ltd., 
Electric  Railway   House, 
Broadway.    Westminster.  SVC      n 
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DOLCOATH. — Issued    capital    £350,000, 
Recent  milling  results  have  been  as  follows  : — 
Black 
-Tin  SoM     , 
Per  Ton 


in    £1    shares. 


Months  to 

June  30,1913 
Dec. 31, 1913 
June  30,  1914 
Dec.  31,  1914 

Period  to 
Mar.  27. 1915 
Apr.  24.1915 
May  22,  1915 


58,304 
56,409 
67.253 
48,058 

20,817 
6,299 
7,020 


Tons     Crushed 
Lb. 
30.23 
29.3 


787 


711 


33.1 


Appro 

Amount 

Realised* 

Per  Ton 

£ 

134f 
107  Jii 
S2J 
8311 


35.6 
36.9 
29.6 
Including  slimes  sold. 


96i 
94  i 


Product' 

£ 

105.964 

79.672 

67.544 

59,672 

32,318 
10,047 
8,793 


Price 
end  of 
Period 

17/0 
16/6 
l)/0 


Dividends  declared — Each  year  1911  and  1912,  Feb.,  5; 
[g.,  7^;  Nov.,  5  per  cent.  1913,  Jan.,  7^;  July,  5  per  cent. 
'"     ''-'     2^  per  cent. 


Au 

1914,  Jan 


TRONOH  MINES,  LIMITED.— Capital     £160,000,     in    £l 
shares. 

Working 

Tin      Yield    , Tin  Sales ,      Costs 

Year  to  Ground    Oxide  per  Cab.  Per  Ton     per  Ton 

Deo.  31_Treated  Ootpot   Yard  of  Output  of  Output' 


Oub.  Tdi 
1912...  496,495 
1913..  577,930 
1914...    442,394 

1915. 
Mar.  qr.     — 
April...       — 
May...         — 


Tors 
2,776 
2,187 
1,539 

384 


Lb. 


■Net  Proatt-^ 

Per  Ton 

of  Output 


12.5  349,334  125  10  0  62  15  0  157.798  56  16  10 
8.4  268,002  122  10  10  91  12  7  59  SOS  27  6  6 
7-8    139,015    90    0    8    92  16    5    20,109  Loss 


35,600  92  14  2  65  7  3 
14,e00  99  6  5  63  12  1 
16.750    97    7    8    61    3    3 


10,5000  27  6  11 
5,250o  35  14  « 
6,230(1  38   4    5 


•  Exclusive  of  general  ofiBoe  charges,  income  tax,  and  depreciation, 
t  After  deduction  of  office  charges,  income  tax,  depreciation,  &c 
(a)  Working  profit. 


Dividci 
share.-^.  Ma 


U— 1913.    37i    per 
31,  1' 


Pri--6    of 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Ca'iiadian  Newspaper  for  Investors" 

is  the  most  widely  read  and  influential  financial  paper  in  the  Dominion.    Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  and  its  forecasts  are  reliable. 

The  inrestor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelled  medium  for 
the  announcements  of  Backs,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Roal 
Estate  Companies,  Mining  Equipment,  &c,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 


Send  2  penny  stamps  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  12s.  6a.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.G.,  will  bring  details 

of  Charges.      Private  wire  to  Liverpool 

is  oprn  day  and  night. 


The  Liverpool  Courier 


B.I. 


AUSTRALIA 
O  R  I  E  N  f'     LINE 

Under  Contract  to  carry  His  Majesty's 

JLiils   to 

FEEMANTLE.  ADELAIDE, 

MELBOUENE,  SYDNEY  and  BRISBANE, 

Calling  at 

Gibraltar,   Naples,   Port    Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND   and    TASMANIA. 

Twin  sc. 

Eteamera.  Tons.  LondOD.  riym'th.  Marseilles.  Naples. 
ORONTES  9.U'23  .Tune  5  June  6  June  1.^  Juno  U 
OMKAH  e.130     July  s     July   4      July  11    July  U 

Managers — i''.  Green  &  Co.  ana 

AnderyoQ    Andc;rson  &  Co. 
b'oz  passage  apply  to  the  latter  tirm  .it  b  i-'endiarch 
Avenue.  E.O.,  or  to  the  Branch  Odice,  2d  Oockspur 
Street,  S  W. 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fencburch 
Street,  London.  West-end  Agency: 
Thos.  Cool;  A  Son,  1-25  Pall  Mall,  S.W. 


PRUDENTIAL         ASSURANCE 
COMPANY,    LIMITED. 
HOLBORN   BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£90.000,000 
£118,000,000 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,    PEBSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Arentie, 
W.C;  or  GELLATLY,  HANEEY  &  Co. 
Dock  House,  BiUiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


June  5,   1915.] 


THE     STATIST. 


LONDON     AND     BRAZILIAN 
BANK,  LrMTTED. 
7  Tokenhouse  Yard,  E.G. 

SUBSCRIBED  CAPITAL,  125,000 
Shsres  of  £20  each         £2,500,000 

PAID-DP  CAPITAL         1,250,000 

BBSBRVE  FUND  1,400,000 

Brancheo  111  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
MADao9,  Pernamboa),  Bahia,  Sant<i6,  Sao  Paalo, 
Onrityba,  Bio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Bnenos  Ayres,  Rosario,  and  Montevideo, 
United  Stat«9.— New  York  (Agency).  Prance.— Paris 
(5  Roe  Scribe).  Portugal— Lisbon  and  Oporto. 
W  Agenta  or  Oorrespondenta  in  all  the  principal  cities 
of  Brazil,  Umgnay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  letters  of  Credit,  and  Cable  Transfers  issned 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  oi 
Banking  bosineas  nndertaken. 

THE  YOKOHAMA    SPECIE 
BANK,   LIMITED. 
(Registered  In  Japan.)  Establishen.  1800 

Snbecrlbed  Capital Ten   48,000,000 

Capital  Paid  np  „    30,000,000 

Reserve  Fnnd „    19,600,000 

Bead  Opfick  :  Yokohama. 
Branches  and  Agencies  at 
Antnng-Hsien      Kobe  New  York 

Bombay  Liao  Yang  Osaka  |  Peking: 

Calcutta  London  Ryojiin  (Port 

Changchun  Los  Angelea  Arthur) 

Dairen'CDalny)    Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tiding 

HoDg  Kong         Nagasaki  Tientsin  I  Tokio 

HcDoluIa  Newchwang  Tsingtan 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Eicbange,  issues  Drafts  and  Telegraphic  Transfere 
and  Lettefs  of  Oedit  on  above  places  and  elsewhere, 
acd  transacts  General  Banking  Business. 

Deposits  recelTed  for  Used  periods  at  rates  to  t>e 
obtained  on  application. 

K.  TATSUMI,  Manager 
London  Office — 

7  Bisbopsgate,  B.C. 

HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 

Authorised  Capital- 
Subscribed         £4,500,000 

Uniegned  500,000 

£5,000,000 

Capital  Issned  and  Paid  up  £2,250  000 

Reserve  Fund         1,400^000 

Uncalled  Liability  of  Shareholders  ...    2,250,000 

Total  responsibility  for  Creditors  ...  £5,900,000 

Head  Office :  Old  Broad  Street,  London,  E.O. 

Paris  Branch :    19  Boulevard   des  Capucinea  and 

23  Rue  do  la  Paix. 

Hamburg  Branch  :  3  Adolphsplati. 

New  York  Agency :  60  Wall  Street 

Branches  and  Correspondents  In  all  the  prlnclpa 
places  of  South  America. 

CaWe  Transfers,  Drafts,  and  Letters  of  Credit  issned. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Bichange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  nndertaken  with  all  parts  of  South 
America. 

Onrrent  Acconnta  opened  and  Deposits  received  tor 
Hied  pOTlodi  on  terms  which  may  be  ascertained  on 
:ippUcatlon.  I 


"DANK    OP     NEW    ZEALAND 

Ineorpcrat^d  by  Act  of  Oerterai  Atsembly. 
July  29,  1861. 
(Bankers  to  the  New  Zealand'GoTemment.) 
London  Office  :— 1  Qoeen  Victoria  St.,  London.  E.O. 
AUTHORISED  OAPITAX       ...       £5,500,000. 
S0ESORIBED  CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock 
75.000     "A"     Preierence     Shares     of 
£6  13*.   4d.,  Issued  to  New   Zealand 

Government  

150,000  Ordinary  Shares  at  £6  lis.  4d„ 

Paid  up,  £3  6s.  8d,  per  share 
Uncalled,  £3  6s.  Bd.  per  share 
Reserve  Fond  and  Undivided  Profits 
N^otiatea  and  collects  Bills  of  Exchange. 
GRANTS    DRAFTS   on    all    Its    Offices   In   New 
Zealand,  Aostralia  and  Fiji. 

EemlttanceB  made  bv  telegraphic  transfer. 

ALEXANDER  KAY,  ManagCT. 


G 


...£1,000,000 
[  500,00C 

}  500,000 

...   500,000 

1,601,608 


ENGLISH,      SCOTTISH     AND 
AUSTRALIAN   BANK  (Limited). 
Head  Office :   38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,873    0    0 

Paid-up  Capital     639,437  10    0 

Further  Liability  of  Proprietors  ...         539,437  10    0 

Reserve  Fund        350,000     0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANOES     made      by      TELEGRAPHIC 

TRANSFER,     BILLS  NEGOTIATED  or  forwarded 

for  COLLECTION.     BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

B.  M.   JANION,  Manager. 


ENERAL    MINING    AND 

FINANCE  CORPORATION,  LIMITED. 
(Incorporated   In    the    Transvaal.) 


T 


HE  ANGLO-EGYPTIAN 

BANK,  UMITED. 

SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID   UP,  £500,000.    RESERVE  FUND,  £680,000 
Branches  :    Alesandrla,  Cairo,  Benl-Sooef,  Man- 
Bourah,    Port    Said,    Tantah,    Zagazig,    Khartoum, 
Malta,  Gibraltar,  Paris. 

BANKKR8  :  The  Bank  of  England,  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  In  Egypt,  granta  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  «ne  year  at  4  per  cent  per 
annam. 

On  corrent  accoonts.  Interest  at  the  rate  of  2  pe' 
cent,    per    annom    allowed    on    mlnimom    monthly 
balances  provided  they  do  not  fall  below  the  earn  of 
£200. 
27  Clement's  Lane,  Lombard  Street:,  E.O, 


BANK  of  NEW  SOUTH  WALES- 
Established  1817. 
LONDON  Officb  :    29  Threadneedlo  Street,  E.O. 


Pald-np-Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,600,000 


The  London  Office  Issues  Drafts  on  demand  on  Its  I 
Head  Office  and  Branches  in  Australia,  New  Zealand , 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfers .  j 
Negotiates  and  Collects  Bills  of  Exchange  Receives  [ 
Deposit*  for  flied  periods  on  terms  which  may  be  , 
known  on  application ;  and  conducts  every  de-  | 
Bcription  of  Australasian  banking  boslness. 

DAVID    GEORGE,  Manager. 


Deah  Sir  (or  Madam), 

NOTICE  IS  HEREBY  GIVEN  tliat  the 
Fifteenth  Ordinary  General  Meeting  o(  Share- 
holders of  the  General  Mining-  and  Finance  Cor- 
poration, Limited,  will  be  hold  in  the  Board 
Room,  General  Mining  Buildings,  Johannesburg, 
on  Friday,  the  16th  day  of  July,  1915,  at  11  a.m., 
for  the  following:  purposes  ;  — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Profit  and  Loss  Account  and  the  Directors' 
and  Auditors'  Reports  for  the  year  ended 
31st  December,    1914. 

2.  To  elect  a  Director  in  place  of  Mr.  J. 
Freudenthal,  who  retires  in  terms  of  the  Arti- 
cles of  Association,  but  who  is  eligible,  and 
offers  himself  for  re-election. 

3.  To  appoint  an  Auditor  or  Auditors  for  the 
ensuing  year,  and  to  fix  the  remuneration  of 
the  retiring  Auditors. 

4.  To  transact  any  other  business  which 
ought  to  be  transacted  at  an  Ordinarv  General 
Meeting. 

The  Share  Transfer  Boolfs  of  the  Corporation 
will  be  Closed  as  follows  :— 

(a)  At  the  He.ad  Office  from  the  12th  to  the 
30th   of  July,  1915,  both   days  inclusive. 

{h)  In  London  from  the  14th  to  the  19th  of 

June,   1915,  both  days  inclusive. 

Holders  of  Share  Warrants  to  Bearer  desiring 

to    be   present    or   represented    at   the    Meeting 

should   deposit  their   Shares  at    the  places    and 

within  the  times  following; — 

JOHANNESBTEC— At  the  Head  Office  of  the 
Corporation,  General  Mining  Buildings,  at 
least  three  days  before  the  time  appointed  for 
the  holding  of  the  Meeting;  or 

London.— At  the  London  Office  (Transfer 
Department),  Winchester  House,  Old  Broad 
Street,  E.C. ; 

Paris.— At  the  Paris  Office,  29  Rue  Taitbout ; 
at    the    Bank    de    I'Union    Parisienne,    7    Rue 
Chauchat ; 
Basie.— .it   the   Schweizerische   Bankverein; 
Zdeich.— At     the    Schweizerische     Kreditan- 
stalt;    at    least   thirty    days    before   the    date 
appointed  for  the  holding  of  the  Meeting. 
By  Order  of  the  Board, 

H.    W.   DALTON. 

Secretary. 
P.O.  Box  1,242. 
Griiri-,,]    Milling  BuiUlinsrs, 


Utmost  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years—  1 0    Old 


Pure  Malt  Whisky 


4.S/.  doz. 


ContaininK  2  Gallons. 

C.ii,-  brec  and  CirnnD,  P,ii,(. 
Soft.     Mellow,     old     Pot     Still     ? 
Whiskv.      Sample   Bottle,  post  frt. 
Write  to-day. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


JEIead  0£&ce— C:i>IN^BXJRGH. 


J.  S.  CPOKBUEN,   Genebai,   Mamaqer. 


GEOKGE  B.  HAKT,  Secretary. 


London  Offloe-37  NICHOLAS    LANE,  LOMBARD   ST.,  E.C. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


collect^''''     /'^'■'P*''°°  of  Banking  Business  transacted,  including   the   purchase  and   sale  of   Stocks,  Shares,  Securities,  Ac;  the 
Circiil    "n      •'-'''^'i'lends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 

ar  JSotes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Bemittances  to  all  parts, 
elsewhe  ^1°°^  °'  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
e  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application, 
e  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE     STATIST. 


[June 


1015. 


BANK  OF  MONTREAL. 

EMabllshed  In  181T. 

Capital  Paid  op,  $16,000,001 

Beserve  Fund,  $16,000,000. 

Undivided  Proflte,  $1,252,864. 

H.  V.  Meredith,  Esq.,  President, 

B.    B.    Angiu,  Esq.,  E.   B.  GreenBhields,  Esq.,  Sir 

WlUlain   Macdonald,     Hon.     Robert    Mackaj      BIr 

Thofl.    Shanghnessy,      K.O.V.O.,      0.    R.    Hoemer, 

E«q.,  A.   Banmgarten,   Esq.,   0.    B.   Gordon,  Elq., 

H.  H.  Drammond,  Esq.,    D.   Porbe«  AngM,   Esq., 

William  McMaster,  Esq. 

Head  Office :    MontreaC 

Gaieial  Manager  :    .Sir  Frederick  Williams-Taylor, 

LL.D.     iMlBtant  General  Manager :    A.  D.  Braith- 

vaite,  Esq. 

Branches  and   Agencies  throaghout  Canada  and 
Neirfonndland  ;     also  at  New  York,  Chicago  and 
Spokane  Id  the  United  States,  and  at  Mexico  City. 
LONDON  Offices  ; 
47  Tnreadneedle  Street,  E.C.,  and 
9  Waterloo  Place,    Pall  Mall,   S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnlder,  Esq. 
Manager :   George  Cyril  Cassels. 
Financial  Agents   of  the  Qovernment 
of  the  Dominion  of  Canada. 
The  Bank  nndertakea  monetary  bosiness  with  all 
parts  of  Canada,  Newfoundland  and  the  United  States, 
and  issues  Sterling  and   Currency  Drafts  and  Cable 
Transfers. 


THEROYALBANKOFCANADA. 

Capital  Authorised  -    $25,000,000 

Capital  Paid  up   -  -     111,560,000 

Reserve  Funds     -  -    $13,000,000 

Aggregate  Assets  -  $180,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERT  S.HOLT,  B.    L.    PEASE, 

PretiderU.        Vice-President  and  Oenerai  Manager. 

340  Branches  in  Canada  and  Newfoundland. 

2S    Branches  In  Cuba,  Porto  Bico  and  Dominican 

Republic. 

BRANCHES    IN    BRITISH    WEST    INDIES. 

BAHAMAS— Nassau  ;       BARBADOS— Bridgetown  ; 

GRENADA— St     George's  ;    JAMAICA— Kingston  ; 

TRINIDAD — Port  of  Spain  ;  San   Fernando. 

Branch  In  British  Honduras — BELIZE. 

Branches    In    British    Guiana — QEOEUETOWN    AND 

NEW   AMSTERDAM. 

New  York  Agency:  Corner  William  &  Cedar  Streets 

LONDON  OFFICE: 
2  Bank  Buildings,  Princes  Street,  E.C. 

W.   M.    BOTSFORD,  lAMES   MAOKIE, 

Afanager.  Joint  Manager, 


The  Merchants' 
Bank  of  Canada. 


THE  BANK  OF  ADELAIDE. 

(Inrorporutccl  by  Act  of    ParlianiCTit,    1865.^ 
AntborUodOapltiil,  1:1,000.000.  Subscribed  Capital,  itva.fm. 

Paid-up  Capital     £600,000 

Bescrve  Fund..,, 610,000 

£1,010,000 

Ono«lle<l  Capital  125,000 

Keserve  Liability  of  Shareliolilors        625,000 

£1  760,000 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb.  Special  Charter  ol  the  Imperial  Japanese  Oovernment,  18S9.) 

Head    Office:     TAIPEH,    FORMOSA. 


BRANCHES  :— Tokio,  Kobe,  Osaka,  Amoy,  Canton,  Foochov;.  HonR-Kong, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  in  Formosa 
(Taiwan),  &c. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  KOTES  in  Formosa,  conducts  GESKRAL 
BANKING  A.ND  KXOHANGE  BUBINESS,  has  CORRESPONDENTS  at  principal  commercial 
centre?,  an<l  otters  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 

London  Office :    58  OLD  BROAD  STREET,   E.G., 


THE  MERCANTILE 
OF  INDIA,  Ltd. 


Head  Office :   15  Graccchurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Issued     1.125,000 

Capital  Paid  Up             ...  562.500 

Reserve  Fund     500.000 

Brancbe!  : 

INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The    Bank    buys  and    eellB  Bills  of  .Exchange. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 
Un.^ire-'^I'o'!  *t  ($7,248,134)  £1,489,343  [ 

Head  Office :  Montreal.    | 

PRESniENT— SIR  H.  MONTAG0  ALLAN,  C.V.O.      j 
VICE-PRESIDENT— K.  W.  BLACKWELL. 
QKNBRiL  IIANAOER — B.  P.  HEBDEN. 


Thi«  Institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
In  the  Weatem  Provinces). 

Every  facility  offered  to  the  business  of  ImmiiTrantB  ; 
SaviDgs  Department  at  all  Branches,  where  interest 
Ifl  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  In 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stocl<  Bank,  Limited. 

The  Royal  Bank  of  Sootiand. 

ITaey  Ibguo  I.etter8  of  Credit,  Drafts  and  Cable  Trans- 
fers availabie  at  any  banking  point  in  Canada. 


London   Offlce-11    LEADENHALL    ST.,  E.C. 
Bills  on  An^traasia  piircti:>  ,cl  or  collected. 
Drafts  ifwuoo  Hud  Rcmittancos  cabled. 


be  a 


Letters  of  Credit  and  Circular  Note 

.and 

tran&a 

ctB  bank 

jusiness  in  connec 

on  application- 

Deposits  re 

ceivod    for   one   ye 

,r   at 

4  per 

per 

annum.     Rates 

or  other  periods  or 
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accounts  inlerei 
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cent,  per  annun 

o:,  daily  balances. 

PBRCV  ARNOLD.  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

HEAD  ')FriCE— LONDON. 

AnnnuisED  CiTiTiL    ...        ...£3,000,000 

subsciubed  catiiil    2,250,000 

Paid-up  Capital  750,000 

Reserve  fund  ...       665,000 

uncalled  capital       1,500,000 

r,,eceive3  Deposits  of  £50  and  up\'-ards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Bemittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FBESHWATEB,  Secretary  and  London  Manager. 

17  lloorgate  Street,  London,  E.G. 

THE  EASTERN  BANK, 
LIMITED. 

Bead  Office : 

4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1,500,000 

Called  up      £6O0,000 

Reserve  Fund        £6S,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  Lord  Balfoub  OP  BUBLEIQH,  K.T. 

(Chairman). 
Sir  JAOOB  B.  BASSOON,  Hart.       EMTLK  PRANCQUl,  Esq. 
J.  0.  OEORCIE)  liomLLAT,  Esq.   J.  S.  II.tSKBLL,  Esq. 
Q.  BltOMLEY-MARTm,  Esq.        I.  LEKIU  WOOD,  Esq., 

O.M.O. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounta  interest  is  allowed  at  2  per  cent,  per 
on  the  mlnlmam  monthly  balanced. 

P.   H.   SUTTON,  Manager. 


THE   FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY   PAID       ^3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    $3,000,000. 
SURPLUS  AND  PROFITS   «;6.880,000. 

President— B     F.    SEANBAOKEB. 

VlC6-Presidcnt^^AiIE3   HAY. 

Vice-President— FRANK  a.   R00BB3. 

Caatuer— R.   J.  CLARK. 

Assistant  Cashier— W.    A.    BDLKLET. 

Assistant  Cashier- W.   K.   ECARDE 

Assistant  Cashier — 0.   F.    SHAW,  Jr. 

Bills  of  Eschange  issueii  and  Telegraphic  TranafeM 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in  Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States,     oorrespondence  solicited. 
Cable  Address —       I  Ix)odon  Agents — 

••PODEBANK."  1    SAMUEL    MONTAGU  ft  00. 

LONDON  CITY  &  MIDLAND  BAIfK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Bankers  to  the  Qoveromf^nb  In  British  East  Africa  an! 

Head  opFicB : 
2S    BISHOPSGATE,     LONDON,     B.a 
BRA.vcnE3 : 
Ooohin  (S.  India)  Newcra  EUy» 
Chittagong  Zanzibar 

Rangoon  Mombasa  i 

Mandalay  Nairobi     I    British 

Aden  and  Nafcum    f     East 

Aden  Point 
Oolombo 
Kandy 


Calcutta 


Karachi 

Cawnpore 

Lahore 

Amritsar 

Delhi 

Tuticorin 

SUBSCRIBED  CAPITAL  ... 

PAID-UP   CAPITAL 

RESERVE    FUND 


Kisumu   I    Africa 

Entebbe  1 

Kampala  [   Uganda 

Jinja        ' 

...    £2,000,000 
...    £1,000,000 
£1,176,000 


BANCO  ESPANOL  DE  LA  ISLA 


DE  CUBA. 


LONDON  Bankers— Bank  of  England  ;  National 
1  Provincial  Bank  of  England,  Limited  ;  National  Bank 
'  of  Scotland,  Limited. 

I      The  Bank  conducts  every  description  of  Eastern 
1  Banking  business. 

I      Deposits  received  for  fixed  periods  at  ratea  to  b«     ' 
'  obtained  on  application.     Interest  payable  Juno  30     | 

and  December  31.  I 

I      Current  accounts  are  opened,  and  provided  Uiey  do     t 
i  not  fall  below  £200  Interest  is  allowed  on  the  mlnlmera     | 

monthly  balances  at  the  rate  of  2  per  cent,  per  annum      I 


THE     NATIONAL     BANK     OF 
SOUTH     AFRICA,     LIMITED.         1 

I  Registered  In  the  Transvaal. 

(With  which  are  Incorporated  the  Bank  ol  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Bonth 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  lu  South  Africa, 
London  Omcea— Circus  Place,  London  Wail,  0.0.,  and 
117  Cannon  Street,  E.C. 
1      Subscribed  and  Paid-up  Capital    ...    £2,782,«0  _    | 
With  power  to  incre:v3e  to  ...      4,000,000  [    | 

Reserve  Fund  625000       I 

Branches  and  Agencies  In  all  the  principal  town*  el 
South  Alrica.  ! 

Agents  at  Berlin,  Hamburg,  ParH  and  New  Tort      . 
j      Denoslta  received.    Current  Accounta  opened,  aaa 
all  descriptions  of  Banking  business  connected  wltn  \l 
South  Africa  and  the  Belgian  Congo  transacted  OD    , 
terms  which  may  be  ascertained  on  application. 
D.   CUNNINGHAM,  Manager. 


$8,740,000 


ESTABLISHED      1866. 
nE,\D  Office      -        -      HAVANA,  CUBA, 

Capital,  Reserve 
and  Profits 
Assets       -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS: 

Swiss  Bankvurein. 
Kleinwort,  Sons  &  Co. 
Iji.ovds  Bank  Ltd. 


RUSSIAN   &    ENGLISH    BANK 

I  28  NEVSKY.   PETROGRAD. 

Capital  authorlsod  and  fully  paid  up,  «1,057,000 
1  Reserve  Fund,  £126,000. 

Englisli  members  of  the  Cotmcil  of  the  Bank- 
Lord  Balfour  of  Burleigh,  IV.T.,  at.  Honble.  AnBten 
Chamberlain,  U.P.,  Sir  Ian  H.  Amory,  ""^ 
The  Bank  transacts  every  description  »'  ff*"; 
I  Business;  collects  Cheques,  BUls.  Documentary  BUli 
In  aU  parts  ol  the  Russian  Empire.  Undertakes  ^ 
agency  of  Banks  and  the  purchase  and  sale  o(  Bnfflian 
Stocks  and  Shares.  .  q.   w  « 

London  ,  HooltonBros.&Oo.,39  01dBroadSt.,E.a 

Agenta  1  Uoyds  Bank  Umlted  and  Brancnea. 
Telegraphic  Addrosa,  BrltomBse,  Petrograd. 


Prmwd  Dy  3P0TTI8WOUDB  <»  CO.,  LTD.  at  6  New  Street  Square,  B.C.,  and  Published  by  the  Proprietors  of  "  The  Statist"   at  their  Uffloe*. 
51  Cannon  Street,  in  the  City  of  London,  England.— ,/nns  5,  1916. 


•  A  Journal  of  Practical  Finance  and  Trade. 

'  BEGISTERED  AT  THE  GENEBAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXIV.— No.  1,946.] 


SATURDAY,   JUNE  12,  1915. 


SALES     BY     AUCTION. 

fOHN    HOARE    AND    CO. 

J  will  0«er  by  PUBLIC  AUCTION  at  the 
WOOL  EXCHANGE,  Coleman  Street,  E.C.,  od 
Wednesday  and  Thursday,  June  23rd  and  24th, 
1915. 

1  050    Bales    PUNTA    ARENAS    AND 
AUSTRALASIAN  SHEEPSKINS 
Catalogues  in  due   course  of  JOHN   HOARE 
and   CO..   Portland    House,    Basinghall    Street, 
London.  E.C. 


BANCO      DE      CHILE. 
London  Agency — 
94  CRACECHURCH  STREET,  E.C. 

ChUian  Dollars. 

Paid-ap  Capital       .■>4O,000.O00 

Reserve  Fund  22.000,000 

Reserve  LiabUity  of  Shareholders         40,000,000 
Head  Offices:   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing  business    with   Chile.    Current   accounts    also 
opened  and  deposits 


MATIONALBANK  OF  EGYPT. 

iEstafalished  by  Khedival  Decree,   June  1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

CapiUl,  £3,000.000    in  300,000  Shares  of  £10  each, 

fully  paid. t     Reserve  Fund,  £1.500.000. 

Governor  :  F.  T.  Rowlatt,  Esq.    Head  OfBce  :  Cairo. 

London  Committee- 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,    Bart. 

Hon.  Algernon  Mills.        Hon.  Sidney  Peel. 

LONDON   AGENCY: 

3  &  4  LOTHBURY.  LONDON,  E.C. 

Manager  :  J.  T.  Beaty-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accoonts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  ( Head  Office^ .  Al  xandrla . 
Assiout,  Assuan,  Benha,  Beni-Suef.  uhibln-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
soorah,  Minieh,  Mousky  (Cairo',  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Said  and  Suakim  . 


u 


NION   BANK  OF    CANADA. 

Incorporated  1865.    Head  Office,  WINNIPEG. 

Paid-up  Capital S5,000,000 

Rest  and  Undivided  Profits S3,600,000 

Total  Assets  over  ?80,000,000 

TbeBank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Conunittee  : 
].  Leigh  Wood,  Esq.,  C.M.G. ; 
Hon.  Sidney  Peel ;  F.  W.  Ashe.  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
LONDON  OFFICES  '  ^  PRINCES  STREET.  E.C. 
"fUl-ts  ,  26  HAYMARKET,   S  W. 


THE      YOKOHAMA      SPECIE 

BANK.  LIMITED. 
'Registered  in  Japan.)        Established  1880. 

aubscribed  Capital         Yen  48,000,000 

Capital  Paid  up 30,000,000 

ReserveFund  „     19,600,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
n        Kobe  N.w  York 

Lr'ndon"* 
Los  Angeli 
Lyons 
Fengtien 

(Mukder 
Nagasaki 


Antung-H 
Bombay 
Calcutta 
Changchun 
Dairen  i  Dalny 


Osaka      Peking 
Ryojun         (Port 

Arthur ' 
San  Francisco 
Shanghai 
Tiding 
Tientsin  ;  Tokio 


Hank. 
Harbin 
Hong  Kong 
Honolulu 

Tt.  o      t    <  .'tntuwaiig  isingiau 

ITieBank  buys  and  receives  for  CoUection  Bilh 
M  txchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else, 
wbere,  and  transacts  General  Banking  Business. 

ueposits  received  for  fixed  periods  at  rates  to  hi 
obtained  on  application. 

London  Office^        "•   ^ATSUMI,  Manager. 
7  Bishopsgate,  E.C. 


'HE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP  ... 

..     £3,703,704 

RESERVE  FUND 

.     £1,033,410 

Petrograd.     Moscow. 

Paris. 

And  over  100  Branches 

in  Russia. 

London  Offices  : 
24/28   LOMBARD  STREET.  E.C. 

Telegraphic  Transfers  and  Remittances  made  to 
lussia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
Icnds  Collected.  Drafts  issued  on  all  parts  of  the 
vorld.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
hanged,  approved  Bills  negotiated,  Bills  collected 
>n  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
in  terms  which  maybe  ascertained  on  application. 


(COMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled  or   mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and   BANKING   BUSINESS  of  every 

:ription  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.   A.   B.  CAMPION,  Manager. 


CTANDARD  BANK 

'-'  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 

...     £6,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL    . 
RESERVE  FUND 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS 


£1,548,525 
2,000,000 
4,645,575 

£8,194,100 


W.  R.  Arbuthnot,  Esq. 
Ir  David  Miller  Barbour, 
K.C.S.I.,  K.C.M.G. 

Robert  E.Dickinson,  Esq. 

James  Fairbairn  Finlay, 
Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart.  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I.E. 

Rt.  Hon.  Lord  Welby, 
P.C.  G.C3. 


r  HEAD   OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alslerdamm. 

New  York  Agency  :    55  WaU  Street. 

OVER     200     BRANCHES  AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free     State,     Transvaal,     Rhodesia,     Nyasaland, 
it     Africa     Protectorate,     Uganda,  _  Zanzibar, 


T.-i  the  Belgii  _ 
1  Hamburg,  Ne 


Portuguese  East  Afr 

and  the  Bank's  Age 

and  elsewhere. 
CURRENT  ACCOUNTS  are  opened  on  the    usual 

terms. 
DEPOSITS  RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application, 
BILLS   NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
LETTERS    OF    CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE   BANK    ISSUES  CIRCULAR   LETTERS   OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL  LETTERS   OF   CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertake 

The  Officers  of  the  Bank  are  bound  not  to  disclo 
the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


OANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:    MILAN. 

(  City  OSce  :   1  Old  Broad  St.,  E.C. 
LONDON  -.West-End  Agency:  12  Waterloo  Place, 

(  Regint  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager     E.    Consolo. 
(A.Rossi. 
Sab-Managers  \R.  B.  Hindley. 
IG.  Casta. 
Branches    in  Italy :     Alessandria,  Ancona,  Bari, 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua. 
Palermo,   Parma,   Perugia,   Pisa,   Rome,  Salerno. 
Sassari,  Savona,  Sestri  Ponente.  Syracuse,  Turin. 
Venice,  Verona  ;  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for:— B^NQUE  FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU' SUD, 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos. 

SOCETA      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Corrcsponlents  in  all  parts  ol  the  worldf 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 


£P.500,000 
£P.300,000 


Chiclayo, 
Pacasmayo, 
TrujiUo, 
Huaras, 


BRANCHES   IN: 

Callao. 

Cerro  de  Pasco, 

Cbincha  AUa, 


lea. 


Huancayo. 

Letters  of  Credit.  Drafts 
issued.  Bills  negotiated,  ad 
for  collection. 

London    Agents :      The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St..  London,  E.C. 


Mollendo, 
t,         Arequipa, 

Huacbo. 
d   Cable   Transfers 
iced  upon,  or  sent 


ONDON  BANK  of  AUSTRALIA 

'  LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10 

Paid-up  Capital  

Reserve    Fund    and   Undivided 

Profits        

Reserve  Liability  of  Proprietors 

Remit! 
Credit 


669.537  10 


329,317  13 
607,160    0 


lade  by  Cable.  Drafts,  Letters  of 
liar  Notes  issued  apon  Branches 
__id  Agents.  Bills  on  Australasia  n?;otiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
al  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted With  Australia. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up     $15,000,000 

RESERVE  FUNDS. 
STERLING    RESERVE. 

held  in  London  at  Ex- 
change   of    2s.    per    S 

=-£1,500,000  Sterling, 

invested     in     Consols 

and      other      Sterling 

Securities  $15,000,000 

SILVER  RESERVE      ...     18^000     ^^^^^^^^^ 

'^pI?e"t!,rI'^''""    *'"    ™°-     5.5.000.000 

COURT  OF  DIRECTORS  AND  HEAD  OFFICE 

IN  HONGKONG. 

LONDON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick,  Esq.,  M.P.      Sir  Carl  Meyer.  Bt. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  which 

can  be  ascertained  on  application.     Interest  payable 

June  30  and  December  31. 

Sir  CHARLES  ADD1S,1  Managers 
H.  D.  C.    JONES,  /in  London. 

JOHN   MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
S  Gracechurch  Street,  London,  E.C. 


THE     STATIST. 


[June  12,  1915. 


^HE     DRAPERS'     MUTUAL 

FIRE  AND  GENERAL  INSURANCE  CORPORATION,  LIMITED. 


The  Directors  beg  to  submit  their  Fifth  Annual  Report, 
together  with  the  Audited  Accounts  of  the  Corporation,  for  the 
jear  ended  31st  December,  1914. 

The  Premiums,  less  Eeinsurances,  amount  to  £37,582 
14s.  3d.,  as  compared  with  £36,270  3s.  5d.  tor  1913.  Only 
ascertained  Premiums  have  been  included,  no  estimates  having 
been  taken  in  respect  of  Premiums  under  certain  contracts 
where,  owing  to  the  War,  the  actual  figures  have  not  been 
advised. 

The  Claims  paid  and  outstanding,  less  recoveries,  amount  to 
£15,831  13s.  6d.,  representing  42  %  of  the  Net  Premium 
Income. 

The  Commission  paid  and  outstanding  is  £6,553  9s.  3d., 
being  17  %  of  the  Net  Premium  Income. 


The  Expenses  of  Management  amount  to  £10,954  9s.  lOd. 
being  29  %  of  the  Net  Premium  Income.  "         *' 

Full  estimated  reserve  has  been  made  for  the  payment  of  a 
Bonus  to  Plate  Glass  policyliolders  to  be  allowed  off  such 
premiums  as  may  be  renewed  in  1915. 

The  Preliminary  Expenses  and  Establishment  Accounta 
remain  as  before. 

The  balance  of  the  Revenue  Account  at  31st  December,  1914 
is  £8,280  6s.  9d.,  which  is  carried  forward  to  1915'  as  • 
reserve  for  unexpired  risks. 

The  Home  business  of  the  Company  lias  made  great  pro- 
gress. New  and  more  commodious  Offices  have  been  opened  in 
Edinburgh  and  further  extensions  have  been  made  at  Leeds. 

No  fees  are  payable  to  the  Directors  until  a  dividend  of  5  % 
has  been  declared. 


District  Offices 


BIRMINGHAM— Prudential  Baildins,'s,  Corporatiou  Street. 
BRISTOL— Stir  ABsuranoe  Buildings,  St.  Augustine's  Purade. 
CARDIFF— I'rincipality  Buildings,  Queen  Street. 
EDINBURGH— 130  George  Street. 
GLASGOW— 65  Rcuflcid  Street. 


LEEDS— Pearl  Assurance  Buildings,  East  Parade. 

LIVER  pool 2t  North  John  Street. 

MANCHESTER— St.  James'  Buildings,  Oxford  Street. 
NOTTINGHAM— Bentinoli  Buildings,  Wbeeler  Gate. 
SOUTHERN    COUNTIES-55  Quarry  Street,    Guildford. 


Head  Offices  :— 154,    155   &   156   CHEAPSIDE,    LONDON,    EC. 


T 


HE  ANGLO-EGYPTIAN 

BAKE,  LmiTBD. 


STJBSOEIBED  CAPITAL  ...  £1,500,000 
PAID  UP,  £500,000.    EESERVB  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Beal-Sonet,  Man- 
Bonrah,  Fort  Said,  Xaolah,  Zagazig,  Khartoom, 
Malta,  Gibraltar,  Paris. 

BANKEB8 :  The  Bank  of  England,  Tho  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  descrtptlon  of  Banking 
busineai  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellera  proceeding  to  ISgypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent  per 
annom. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
c«nt.  per  annom  allowed  on  mlnimom  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£20a 

37  Clement's  Lane,  Lombard  Stn^et,  E.G. 


ENGLISH,      SCOTTISH     AND 
AUSTRAUIAII  BANK  (Limited). 
Head  OfDoe  :   38  Lombard  Street,  B.C. 

eobDcrlbed  Capital  £1,078,875     0     0 

Paid-up  Capital     639,437  10    0 

Pnrther  Liability  ot  Proprietors  ...         639,437  10    0 

Beeerve  Fund        350.000    0    C 

LETTTERS  OP  CEEDIT  AND  DliAPTS  on  the 
Br&ncbee  and  Agencies  of  the  Bank  In  Australia  can 
be  obtained  at  tlie  Head  Office  or  through  the  Agents 
ol  the  Banl!  in  the  chief  ProTlncial  Towns  throughout 
the  United  Kingdom. 

BBMITTAN'OES     made     by      TELEGBAPHIO 

TBAN8FEB,      BILLS  NEGOTIATED  or  forwarded 

tor  OOLLBOnON.     BANKING    and    EXCHANGE 

Inuliienol  every  description  transacted  with  AostraUa. 

E.   M.   ilANION,  Manager. 


CHARTEEED  BANK   of   INDIA, 
AUSTRALIA,  AND  CHINA. 
3S  Bishopsgate,  London,  B.C. 
Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.  Reserve  Fund,  £1,800,009. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.O.LB. 
Thomas  Outhbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Goschen,  Esq. 
The  Right  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  'Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 
Bankers. — The  Bani  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;  Tlie  London  County 
and  Westminster  Bank,  Limited  ;    The  National 
Provincial  Bank  of  England,  Limited  ;  The  National 
Bank  of  Scotland,  Limited. 

The  Corporation  buy  and  receive  for  collection  Bills 
of  Exchange,  grant  Drafts,  and  TYansact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly  30th  dune  and  3l8t 
December. 


PRUDENTIAL         ASSURANCE 
-L  COMPANY,    LIMITED. 

HOLBORN   BARS,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


£90,000,000 
£118,000,000 


Wesleyan  &  General  Assurance  Society. 

BSTABUSHED  1841,      INCORPORATED  IM*. 

Chief  OlEces    ...        BIRMINGHAM. 

London  Branch  Offices : 

HALTON    HODSE,  20-23   HOLBOBl,  B.C. 

Accumulated  Funds  Exceed     |    Claims  Paid  ExcM* 
£2,300,000.  I      £7,600,000."" 

Annuai  Valuations  and  Distribution  of  ProfUt. 
Copies  of    the    Annual    and    Valuation    Report*. 
ProBpo<-tus«B,  with  revised  Rates  of  Premiums,  {to,,  on 
applicatiBO.  A.    L.    HUNT, 

QenezBl  Mai, ay. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  ■  TOKONTO.  CANADA. 

BRANCHES : 

Montroal.  Winnipeg.  Ilegina.  Saaltatoou.  Edmonton. 


Acts  as  Executor  and  Trustee— Money 
loaned  fop  clients  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  .ipproved  City  properties— Exceptional 
tacilities  offered  for  investing  Britlsli 
Capital  Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    invited. 

28  Bishopsgate,  A.  h.  NaN'NS, 

London.  E.G.        London  Representative. 
Roferenoos  :— 
llank  of  Scotland.    Canadian  Banli  of  Commerce. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL.    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


H[ea,<l  Office—EMNBURGH:. 


J.  S.  COCKliMIvN,   (Jr.NERAt,   M.\naqi,r. 


GEORGE  B.  HART,  Secretart. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  of  Banking  Busine.^si  transacted,  including  the  purchase  and  sale  ot  Stocl;s,  Shares,  Securities,  &c.;  the 
tolleotion  of  Dividcmds  and  Coupons  whether  payable  in  Groat  Britain  or  abroad ;  the  issue  of  OrafU,  L3tter3  of  Credit,  and 
Circular  Notes  payable  in  tho  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Uomittanoes  to  all  parts. 

The  Agency  of  Colonial  and   Foreign  Banlta  is  undertaken,  and  the  Acceptances  of  Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  tho  Bank  arc  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 


-•June  12,  1915.] 
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ABKIDGED    PROSPECTtTS. 
The  List  will  be  closed  on  or  before  Monduv 
lune  14,  1915. 

NEW   SOUTH    WALES 

GOVERNMENT 
4^   PER   CENT.    LOAN, 


ConYertible  into  fl-j  per  cent,  inscribed  stock  at 
any  time  up  to  August   23,   1915. 

Price   of  Issue,    ,t99   10s.  per  cent. 

Interest  payable  January  1  and  July   1. 

^Sii  Months'  Interest  payable  January  1,  1916. 

Principal  repayable  at  par  on  July  1,  1927, 
the  floTernment  having  the  option  of  redemp- 
tion, in  whole  or  in  part,  at  par,  on  or  after 
July  1,   1922,   on  giving  three  months'  notice. 

The  Government  of  New  South  Wales  will 
comply  with  the  requirements  of  the  Colonial 
Stock  Act,  1900,  in  order  that  Trustees  may 
invest  in  this  Inscribed  Stock  subject  to  the 
provisions  set  forth  in  the   Trustee  Act,  1893. 

The  London  County  and  Westminster  Bank, 
Limited,  are  instructed  by  the  Government  of 
Kew  South  Wales  to  offer  for  subscription  the 
ubove  Loan,  authorised  under  the  Acts  of  the 
Parliament  of  the  State  of  New  South  Wales, 
So.  67  of  1912  entituled  the  "Loan  Act  (No.  2), 
1912,"  and  No.  5  of  1914  entituled  the  "  Loan 
Act,  1914."  The  Treasury  has  been  consulted 
under  the  notification  of  January  18,  1915,  and 
raises  no  objection  to  this  Issue. 

The  entire  proceeds  of  this  Issue  will  be  ap- 
propriated to  the  repayment   of  Treasury  Bills 

New  South  Wales  Debentures  and  Stock  domi- 
ciled in  London  are  not,  and  will  not  be,  sub- 
ject to  Income  Tax  in  New  South  Wales  or  to 
death  duties  in  that  State. 

The  Debentures,  which  will  be  issued  in  de- 
nominations of  £100,  ,€500  and  £1,000,  will  be 
payable  to  Bearer,  and  the  Interest  thereon 
wdl  be  paid  halt-yearly  at  the  London  County 
.■md  Westminster  Bank  Limited,  41  Lothbury, 
E.G.,  by  Coupons  due  January  1  and  July  1. 

The  Stock  will  be  inscribed  in  accordance 
with  the  provisions  of  the  "  Colonial  Stock  Act. 
1877,"  40  and  41  Vict.,  cap.  59,  in  the  books  of 
the  New  South  Wales  4^  per  cent.  Stock,  1922- 
1927,  to  be  kept  by  the  London  County  and 
Westminster  Bank  Limited.  Lothbury,  and  will 
be  transferable  at  that  Bank  free"  of  stamp 
duty  Interest  thereon  will  be  payable  half- 
vearly  at  the  same  Bank  on  January  1  and 
..uly  1  by  Dividend  Warrants,  which  will  be 
tr.insnutted  by   post   at  the    Stockholder's  risk 

The  revenues  of  the  State  of  New  South  Wales 
alone  are  liable  in  respect  of  this  Stock  and 
p  j°'J'?J°''l,  thereon,  and  the  Consolidated 
Fund  of  the  United  Kingdom  and  the  Coramis. 
~ioners  of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  liable  or  responsilde  for 
he  payment    of  the   Stock  or  of   the  Dividends 

•n  "°?'«,'""t-'°''  ""y   ™''"^''    ■■'■latin-  thercto.- 
-.0  and  41  Tiet.,  cap.  59,  sec    19 

Applications  on  the  form  prescribed  will  be 
B,'T*''r"-t''^  London  County  and  Westminster 
Bank  Limited.  Lothbury.  and  must  be  for 
multiples  of  £-100.  and  he  accompanied  by  I 
affi-  for"  ""  ^^'"'  ""  *>">  ""■-""i  ""'"■"''t 
Pa:ment  will  be  rennired  as  follows— viz.  — 
per  cent,  on  applicntion. 

June  17,  1915. 
£40  "        "       :''''y  15'..1315- 


£14  IDs. 


August   16,    1915. 


£99  10s. 


IsFsTr  ™  '"  f""„™»J'  be  made  on  June  17. 
at  the  r«^^  ^r'x  ^""sequent  day,  under  discount 

Pnrmr  f        ',■''"  ""''*■  P"  annum. 
itr^^'   application  can   be  obtained   at  the 

or  at  any  S' tto  i'  21  Lombard  Street,  E.C., 
Messrs  Bw-  ^^i^hes  of  the  Bank,  and  of 
Frinc";  S^tree'?'"E°C  """^  ""•'  =^°''  Buildings,. 
''Head"ore!^  ""'  Westminster  Bank  Limited, 
June^iS,'^''915^'    ^°""'''°'  ^■^■ 

No ™^  ^OKM  MAY  BE  USED. 

JPORM  OP  APPLICATION         ^  ^" 

NEW  SOUTH  WALEsToTEHNMENT  4»  PER 

TSSrp   ^P^.-    L^-^N.    1922-1927. 

IbbhE  OF    £5,000.000  DEBENTURES    TO 
T-  (..^   -      ^  BEARER, 

ro  the   London   County  and  •Westminster   Bank 

Gentlemen, 

^^        I,'We  hereby  apply  f„r  £...., 

of    the    New    Soutii  ■  Wi,k',    Gov'ernment"4>"ner 

t99  iL^  "''""'•  ''"■  ^"J  undertake  to  pay 
accent  tkl"  "'"''  ■'■1'"'  of  Debentures,  and  to 
lie  allotted  to  me /us,  and  to  pay  for  the  sani- 
rros™otr'^  '"''  ^"o  *"»^  »'  *°  "-"^ 
VinJ"/'!'"'"''  '""^  ^"-^'^-^  deposit  of  £ , 

Name   

Address    '..........."."'. 

?^  and  most  be  accompanied  bv  tho  -au  ouuf 
•-    l>epo8it  thereon. 


CENTRAL  AEGENTINE  EAIL- 
WAV,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Eour  per  Cent.  Deben- 
ture Stock  and  Threc-and-n-Half  per  Cent.  Cen- 
tral Debenture  Stock  of  this  Company  will  be 
Closed  from  the  8th  June  to  the  20th  June, 
inclusive,  for  the  preparation  of    Interest  War- 

■      '  P:   FIGHIERA,    Secretary. 

3.\  Coleman   Street,    London,   E.C., 
8th   June,  1915. 


r:j_OLDSBEOUGH,  MOET  &  CO., 

Vjr  LIMITE-D  (incorporated  in  Victoria, 
.Australia),  gave  notice  that  the  Transfer  Books 
of  "A"  and  "B"  Deben'tnre  Stocks  will  be 
Closed  from  the  17th  to  the  30th  instant,  both 
days  inclusive,  for  preparation  of  Warrants  for 
Interest  payable  1st  pros. 
By  Order, 

ARTHUR  J.  PUGH, 
London    Manager  and  Secretary. 
Loadenhall  Buildings,  E.G., 
■  June  9th.  1915. 


THE    CUNARD    STEAM    SHIP 
COMPANY,     LIMITED. 
FIVE    PER    CENT,     C^UMULATIVE    PREFER- 
ENCE   STOCK   AND   FOURAND-A-HALF    PER 
CENT.  MORTGAGE  DEBENTURE    STOCK. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Registers  of  the  Company,  e.\eept  for 
Ordinary  Share  Transfers,  will  be  Closed  from 
.the  17th  to  the  30th  June,  1915,  both  dates  in- 
clusive, for  the  purpose  of  preparing  the  half- 
yearly  Dividend  and  Interest  Warrants. 
By  Order  of   the   Board. 

W.  DRANFIELD,   Secretary. 
Offices  :    8  Water    Street,  Liverpool, 


11th  Ju 


1915. 


T 


HE     ALEXANDRIA    WATEE 

COMPANY,   LIMITED. 


PAYMENT  OF  DIVIDEND. 
NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  Seven  Shillings  and  Ninepence  per  .£5  Share 
on  Coupon  No.  53  is  Payable  on  and  after 
June  15th,  1915,  at  Messrs.  Barclay  and  Com- 
pany. Limited,  1  Pall  Mall  East,  London.  S.W., 
and*  54  Lombard  Street,  London,  E.G.,  or  at  the 
Anglo-Egyptian  Bank,  Limited,  Alexandria, 
Egypt,  upon  the  making  of  a  declaration  as  to 
(jivnership  in  the  form  required  by  the  above 
Banks,  forms  of  which  will  be  supplied  upon 
application. 

By  Order  of  the   Board, 

H.   B.   V.   BLAGDEN,    Manager. 
Alexandria,  Egypt, 
20th   5Iay,    1915. 


THE  BUENOS  AYRES  GREAT 
SOUTHERN    RAILWAY    COMPANY, 
LTD. 

NOTICE. 
The  Directors  of  the  Buenos  Ayres  Great 
Southern  Railway  Company,  Limited,  HEREBY 
GIVE  NOTICE  that  the  Register  of  Pour  per 
Cent.  Debenture  Stock  will  be  Closed  from 
Wednesday,  the  16th  instant,  to  Wednesday,  the 
30th  instant,  both  days  inclusive,  for  the  pur- 
pose of  preparing  the  Interest  Warrants  for  the 
half-year  ending  30th  June,  1915. 
By  Order  of  the  Board, 

A.   6IET,    Secretary. 
Dated  this  7th  d.ay  of  June,  1915. 
Offices  of  the  Company  : 
River   Plate  House, 
Pinsburv  Cirens,  London,   E.C. 


THE  AUSTRALIAN    ESTATES 
AND   MORTGAGE  COMPANY,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Five  per  Cent.  "  A  "  and 
Pour  per  C^ent.  "  B  "  Mortgage  Debenture 
Stocks  of  the  above  Company  will  be  Closed 
from  the  17th  to  30th  June.  1915,  both  days  in- 
elnsive  for  the  preparation  of  Interest  War- 
rants payable  on  1st  July,  1915. 
By  Order  of  the  Bonrd, 

A.  W.   STEVENS,    Secretary. 
Offices  of  the   Company  : 
96  Lea.Ienhall  Street,  B.C., 
8th  June,  1915. 


H 


OLBOEN  &  FRASCATI,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Four  per  Cent.  Perpetual 
Debenture  Stock  will  be  Closed  from  the  17th  to 
the  30th  June,  both  days  inclusive,  for  the  pre- 
paration of  Interest  Warrants  payable  on  the 
1st   July,   1915. 

By  Order. 
ARTHUR  G.   CTIIFFERIEL,  Secretary. 
32  Oxford  Street.  W., 
10th  June,  1915. 


H 


OWARD    AND  BULLOUGH, 

LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Debenture  Stock  will 
be  closed  from  June  17th  to  June  30th.  1915,  both 
dates  inclusive. 

Interest  Warrants  for  the  Stock  will  be  posted 
on  June  30th,  1915. 

GEO.  ORMEROn. 

Secretary. 


GEORGE  TROLLOPE  k  SONS, 
AND  COLLS  AND  SONS,    LIMITED. 
NOTK^E      IS      HEREBY      GIVEN      that     the 
Transfer    Register    of    this    Company    will     bo 
Closed    from    the  15th  June  to   30th 'June,  1915, 
both  days  inclusive. 

B'y  Order  of  the  Board, 

O.   NBWLING,    Secretary. 
5  Coleman  Street,  E.C,  10th  June,  1915. 


THE  ELECTRIC  SUPPLY 
COMPANY  OK  VICTORIA.  LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Debenture  Transfer  Books  of  this  Company  will 
be  Closed  from  the  17th  to  the  30th  instant, 
both  dates  inclusive,  for  the  preparation  of 
Debenture  Interest  Warrants. 

GORDON   SAILS,   Secretary. 
255  Royal  Liver  Building,  Liverpool. 


THE  MIDLAND  ELECfRlC 
CORPORATION  FOR  POWER  DIS- 
TRIBUTION. LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Debenture  Transfer  Books  of  this  Company  will 
be  Closed  from  the  17th  to  the  50th  instant, 
both  days  inclusive,  for  the  preparation  of 
.Jntcrest  Warrants. 

GORDON   SAIES,   .Secretary. 
21   Waterloo  Street,   Birmingham. 


THE  EEEDERICK  HOTELS, 
LIMITED. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  the  Pour  per  Cent.  First  Mort- 
gage Perpetual  Debenture  Stock  of  this  Com- 
pany will  be  Closed  from  the  17th  to  30th  June, 
1915,  both  days  inclusive,  for  the  preparation  of 
Interest  AVarrants. 

By  Order  of  the  Soard, 

A.  SfACMURCHT,  Secretary. 
Hotel  Russell,  Russell  Square,  London,  W.C., , 
June  8th,  1915. 


T 


HE    BRITISH     BURMAH 

PETROLEUM    COMPANY,    LIMITED. 


ISSUE   OP    £525,000    SIX   PER    CENT.   FIRST 

MORTGAGE   DEBENTURE    STOCIK. 

NOTICE      IS   HEREBY      GIVEN       that      the 

Transfer     Books     of    the     aljove    Stock     will     bo 

Closed   from  the  19th  June  to  the    30th    June, 

1915,    both   days   inclusive,    for    the   purpose    of 

the  preparation  of  the  Warrants  for  the  Interest 

payable  on  the  1st  July,  1915. 

By  Order  of  the  Board, 

JOHN  PONSFORD^  Secretary. 
Registered  Offices  : 
5  .and  6  Queen  Street  Place,  London,  E.C. 
9th  Jane.  1915. 

r^ITY    OP    MOOSE    .JAW  FIVE 

\J  PER    CENT.     DEBENTURES. 

The  Coupons  falling  due  1st  July.  1915,  on  the 
above-mentioned    Debi'iitii!  ^     '<     presented 

on    and   .after  the  14tli    :  i    •        n    tlM>  hours 

of  10  and  2  o'clock  (S:i'  -iril)  at  the 

Bank  of  Montreal,  47  'I'h  i  •  -h- ■ 'I  !.■  street,  E.C. 
Three  clear  days  rcqiitifd  tor  exaiitination. 
Lists  may  be  obtained  on  application.  "     - 

For  Bank  of  Montreal, 

G.  C.  CASSELS,  Manager. 
47    Threadncedle    Street,    E.G., 
11th   June,  1915. 


c 


MTY    OP    WESTMINSTER 

a;  PER.  CENT,  and  5  PER  CENT. 
DEBENTURES. 


The  COUPONS  falling  duo  1st  .Inly,  1915,  on 
the  above-mentioned  DEBENTURES  may  be 
PRESENTED  on  and  after  the  14th  inst.  be- 
tween the  hours  of  10  and  2  o'clock  (Saturdays 
excepted)  at  the  Bank  of  Montreal,  47  Thread- 
needle  Street.  E.C.  Three  clear  days  required 
for    examination.       Lists    may   bo   obtjuned    on 

For  Bank  of  Montreal,' 

G.    C.   CASSELS,   Manager. 
47   Thri'adneedle   Street,   E.C, 
12th  June,  1915. 


T 


HE  LEOPOLDINA  RAILWAY 

COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
llegislcr  of  thl  Four  per  Cent.  Debenture  Stock 
of  this  Company  will  be  closed  from  the  15th 
to  the  30th  inst.,  both  days  molusive,  for  the 
pirpose  of  preparing  tKe  nterest  warrants  for 
the  half-year  ending  30th  June,  1915. 

^      "^  "^'j.  H.  DRURT,  Secretary. 
Offices   of   the  Company  : 
3  Limibard  Street,  London,  E.C, 
10th   June,  1915. 


T 


IHOMAS  TILLING,  LIMITED- 

n'OTICE  is  HEREBY  GIVEN  that  for, pre. 
paraxon  of  Dividend  and^Interest  the  'Trapsfor 
Books  of  this  Company  will  be  dosed  as  follows  : 
for  the  Preference  Shares  from  the  16th  to  tlie 
30t.li  inst,  inclusive,  and  lor  the  l^irst  aiort- 
pntro  Debentures  from  tlie  23rd  to  the  30th  la- 
clubive. 

■Winchester  Hous 


H 


THE     STATIST. 


[June  12,  1919. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
TOTAr^      ASSETS    :    $80,500,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDOId  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


EAST    BAND    rROPKIETAEY 
MINES,    LIMITKD. 

{Incorporated   in    the    TraiismaJ.) 

£1,500,000    FlVf)     PBR    VV.tiT.    FIRST     MOHT- 

GAOE    DKBKNTURKS. 
INTGREST   COUPON    (No.    9)    l'.\  TABLE    ON 

1st   jm,T,    1915. 
'    NOTICE   IS   HEREBT    GIVHN    that  Interest 
Ooupon  No.  9  of  this  Compiiny's  Five  per  Cent. 
Dobi-ntiircs,  duo   on  the  1st    July,  1915,   will    be 
paid  in  : 

(1)  London  :  At  the  LoniV 
»f  the  Comiiany.  4  I,iinclc 
K.V.; 

(2)  Paris  :  At  the  Credit  Mobilicr  Fran^nis, 
30  nnd  32  rue  T.aitbout,  Pnris  ; 

(5)  Johannesburg  :  At  the  Head  Office  of  tht 
Oompany.  Farrar  BuHdings,  Simmonds  Street, 
.Tohaiinesburg. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  the  deduC' 
tion   of  the  English   Income  Tax  at   2s.    bd.    JE 


the    .£. 


to       linM 


id    the 


Coupons     bel 
France   presented    at  thi 
cais,  at  the  London  Transi 
Head  Office  will  be  aubjer 
account    of    the    French    1 
French  Transfer  Duty. 

Coupons  belonging  to  holders  resident  in 
foreign  countries  other  than  France  must  he  pre- 
sented at  the  London  Transfer  -Agency,  and  if 
accompanied  by  the  usual  Inland  Uevenue 
affidavits  payment  of  the  Interest  will  be  made 
without  deduction. 

Coupons  presented  at  the  Hend  Office  in 
.Tohanncsburg  must  be  aceninpaiii'''!  by  nffidavit 
or  statutory  declarfttion,  st;ttfji;,'  tiir  lull  name 
and  address  of  the  own.v  •■<  tin-  D.l.rntures 
from  which  sucli   enii,.o,i-  l>  u.    I ti  detached. 

Coupons  must  be  1  ti  i,,,,;  <  .  u  days  for  ex- 
amination, and  can  i  !  i  '  m  this  date  at 
either   of   the    abovi   i     i' ...  ' 'Miees   between 

the    hours   of   11    ami    .;    i.Sit  in  .1  ij.-.    excepted). 

Tiisting   Forms    may   be    had    on    application. 
By  Order, 

HERBERT  T.  KAYWAHn, 

London  .Secretary. 
London  Transfer  Agency  : 

4  London  Wall  Buildings,   London,  E.C., 
lull  June.    1915. 


H 


UMPHEBYS,    LIMITED. 

ICE      IS      HC'IRBBY      GIVEN      that      the 
sfer  Books  of   the   Company   will   be  Closed 
the  nth  to  2'lth  June,  1915,  inclusive. 
I'.y    Order    of   tie-    l!<j.-ir(l. 

A.   .1.   M, -Mil. I. AN.  Serr.'trivv. 


TENDERS. 


THE    SOUTH   INDIAN    EAIL- 
WAT    COMPANY,    LIMITl^D,    are     pr» 
pared  to  receive  Tenders  for  the  supply  of  :  — 
LOCO.MOTIVE    ENGINES     AND     TENDERS. 
Metre  Gauge    (mixed  Passenger  and  Goods^ 
2   "  B  "  Class,  4.6.0.  superheated. 
Specifications   and    Forms    of    Tender   may    be 
obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "Locomotive  'Engines 
and  Tenders."  or  as  the  case  may  be.  must  be 
left  at  the  Offices  of  the  Company  not  later 
than  One  o'clock  on  Wednesday,  the  23rd  June, 
1915. 

A  charge,  which  will  not  bo  returned,  will  be 
made  of  £2  for  each  copy  of  Speciiication. 

Copies  of  the  drawings  may  be  obtained  at  the 
office  of    Robert  White,   Esq.,    M.Inst.C.E.,  Con- 
suiting    Engineer    to  "the   Company,    3    Victoria 
Street,  Westminster,  S.W. 
91  York  Street,   Westminster,  S.W., 
9th  June.  1915. 


TOURNAL    OF     THE    EOYAL 

tf  STATISTICAL    SOCIETY. 

Ni-w  Series.    Vol.  LXXVIII.     Part  3. 
May  1915.  Price   Five    Shillings. 


"  The  Cost  of  the  War,"  by  Edgar  Crammond. 
(With  Discussion.) 

"  On  the  Progress  of  Friendly  Societies  and 
Other  Provident  Institutions  during  the  Ten 
Years  1904-1914,"  by  Sir  Edward  Brabrook,  C.B. 
(With  Discussion.) 

'■  Note  on  the  Future  Population  of  the  Self- 
Ooverning  Portion  of  the  British  Empire,"  by 
E.  C.  Snow,  M.A.,  D.Sc. 

"  The  Rate  of  Interest  on  British  and  Foreign 
Investments,"  by  R.  A.  Lehfeldt. 

"  -A  Note  on  a  Property  of  the  Median,"  by 
M.  I.  Trachtenbcrg,  B.A. 

Reviews  of  Books.    Current  Notes. 

Royal    Statistical    Society,    9    Adelphi     Terrace, 

Strand,  London,  W.C. 

NOTK. — During  the  present  Session,  the  Joiiriwl 
wiil  be  published  in  January,  March,  Mw/,  and 
J  III  II  Wi:,. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  The  Catiadian  Ncwspa2)er  for  Investors,''* 

h  the  most  widely  read  and  indnential  (hmncial  paper  in  tho  Dominion.    Its  articles  are  written  by 
men  who  know  OauadSau  coiiditloua  thoroiitflily,  and  its  forecasts  are  reliable. 

The  investor  in  nny  class  of  Canadian  senurity,  and  those  on  the  look-out  for  more  advantajrcous 
invcfitments  for  their  capital,  should  study  its  colnmns  regularly.  Jt  is  an  uuexeelk-d  medium  for 
the  Huuouuccraents  of  Bankfi,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Real 
ICstate  Comfianles,  Mining  Equipment,  Ac,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  the  Uomtnion, 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  rclial 

J,  Senil  'i  penny  utanipa  for  Specimen  Copy. 

GREAT  imiTAIN  and  COLONIES  12s.  6cl.  per  annum. 
FRANCE  and  other  EUUOrEAN  COUNTRIES  I63.  6d.  per  annum. 

^RITISH   OFFICK— 88   FI.EET   STREET,    LONDON,    B.C. 

lll!An    OFFICC-TORONTO.     CANADA. 


THE     STOCK    EXCHAHCE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circolara  to 
persons  other  than  their  own  principala. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee, 

Members  issuing  Contract  Notes  are  required  to  oae 
Buch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  imLioediatel/ 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  tx 
obtained  on  application  to 

EDWABD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange,        ^ 
Oommittee  Room,  Stock  Exchange,  London,  B.O.'* 


SALES    BY  AUCTION. 

Ev    Order    of    the   Directors    of    the 
WANDSWORTH.    WIMBLEDON     AND    BPSOK 

DISTRICT    GAS    COMPANY. 

NEW     ISSUE     OP    £24,500     NKW     ORDINARY 

STOCK     AND      .£'22,000     FOUR     PER     CENT. 

DEBENTURE  STOCK. 

MESSES.  A.  &  W.  EICHABDS 
will  SELL  the  above  bv  A'.'CTION  at  the 
MART,  E.C.,  on  TUESDAY  "NEXT,  15th  Jime, 
at  2  o'clock. 

Particulars   of  the  -\uctioncers,  37  Walbrook, 
E.C. 


Uimosi  Value  in  Scotch  Whisky. 

TUCKEY'S 

Years—  1 0    Old 

Pure  Malt  Whisky 

per    ^-O/**  '*°^' 

Containins  2  Gallons. 

Cm,-  Fm-  and  Cirrias,-  I'aid. 
Soft.     Mellow,     old     Pot     Still     Scotch 
Whisky.      Sample   Bottle,  post  free,  476. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPORBVALA,  SONS  *  00„ 
Booksellera,  Bombay. 

JAPAN.— Z.  P-  MARHYA  *  00.,  LTD.,  11  to  II 
NihonbashiTori  Sanohome,  Tokyo,  and  28  B«nt4« 
Dori  Nichoma,  Yokohama:  Y.  OKUBA,  Nlhom- 
bashi,  Tokya 

BGTPT.  -  -F.  DIBMER,  Shepheard's  Buildings.  C»Ir«  I 
THB  ANGLQ-AilBRlOAN  BOOKSBLLIITC^ 
DEPOT,  Port  Said, 

SOUTH  AFRICA.— CENTRAL  NEWS  A8BN0T, 
Johannesburg,  Bloemtontein,  and  Durban ; 
WILLIAM  DAWSON  *  SONS,  Oa(i«to«», 
JohanneabnrK  and  Durban. 

AUSTRALIA.— GORDON  A  QOTOH,  Melboarnr, 
Sjdnej,  Brisbane,  and  Perth ;  0.  W.  BIOBT, 
Adelaide. 

NEW  ZKALAND.-PRIOTOB  A  CO,  Dunedla  I 
8.  A  W.  UAOKAY,  Wolllngton, 

CANADA.— HAROLD  A.  WILSON  A  00.,  LTD, 
26  Klnf  Btnset  W««t,  Toronto:  WILLIAM 
DAWSON  A  SONS,  Manning  Obamben,  Toronto 
and  Montreal:  A.  T.  OUAPMAN,  2,W7  St. 
Catherine  Street,  Montreal  ;  SKLLS,  LTD.,  Ml 
Bhaughneery  BuUdlngi,  MoQlU  Street,  MontreaL 

UNITED  STATES.-INTBRNATIONAL  NBWSOO, 
SWiDuan,  Street,  Nc^T  Yo.k;  BRBNTASO. 
Cor.  bth  Avenue  and  27th  Street,  New  If"!'.  "* 
1015  PennsylTanla  Ayenu^  Wa,shlni{ton,  D.Ql 
S'UBSORIPTION  NEWS  00,  Oak  Park.Ohloajo- 
OLD  CORNER  BOOKSTOBB,  i^■9  BromSeM 
Street,  Boston,  Mau. 

FRANCK.-W.  H.  SMITH.  Rue  de  Klroll.  P«l': 
Timot*!,  Llbrairle  OastiKllone,  14  Ru«  CartlgUOM, 
Paris-  IIAOUKTTK,  113  Rue  Reaumur,  Faru, 
M0N3.  BBALU  2  Rut  Oast«n  St.  Paul.  Par", 
and  at  all  kiosks  on  the  Qrande  BouleTardfc 

HOLLAND.-J.  H.  vn  BrsST,  HoklnW,  AmjUctol 
GBBB.  SOHRODBR,  Rokln  60.  Am«terda«,  »• 
MOORDHOFF,  O  Boteringestraat,  Oronlngm. 

fWlTIIRLAND.-ALBmT  BOHMIDT.  laU. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
Fcr  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Offiee-No.    7    ROYAL    EXCHANGE.    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W. 

Governor— Colin  Frederick  C.impbell.  Esq. 

enb-Oovemor— Robert  Henry  Benson.  Esq. 

Deputy  Governor— CHAELE3  S.  S.  Guthrie,  Esq. 

Becrstiry— C.  A,  Penton.  Esq.      Underwriter— E.  F.  Nicholls.  Esq. 

Mtn^gar  of  the  Fire,  Life  and  Accident  DepartmentB— James  Clunes.  Esq. 

Actuary— A.  Q.  HEiiiiiNo,  Esq. 


The  Oorporation  has  granted  Fire,  Life  and  Marine  Assorancea  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Employers  in  respect  ol  Domestic  Servants,  Shop  and  Warehouse  Assistants, 
under  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


acciCicnt  an5  Guarantee 
Corporation,  2.imitc&. 


Assets 
Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


di 


i^xrr 


iwr:»Tio 


ASSURANCE    CO.,    LTD. 

'  ORDUiART  BRANCH. -Whole-Life  Assorances.  with  and  without  proat-i. 
Endowment  Assurances,  with  and  without  profits. 

Hoaae  Pnrchaae    in  combination  with  Life  Assurance. 

JNBUETRIAL  BRANCH. -Adult  Assurances.   Whnie  Life  and  Enoo^-ment. 

Children's  Assurances.  Whole  Life  and  Endowment. 
OVER     £10,120.000     PAID     IN     CLAIMS. 
FUNDS    EXCEED    £3.793  000. 
Agents   required    in    all    parts  of   the    I'nited  Kingdom;   splendid  opportunities  for 

Chief  OHices:  BROAD  STREET  CORNER.  BIRMINGHAM- 
LONDON    &    iVSA^CHESTER 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMiTED. 

Chief  Offiee     -     50  FINSBURY  SQUARE,   LONDON.  E.C. 

AUied  with  Natioual  AmalgamutM  Approved  Society  for  National  (Health) 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,000,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advatice. 


Inland. 
One  Year,  £1  10    0  |  HiLF-YEAR,  £0  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  [u-ithin  Postal  Union). 

0ns  Year,  £1  17     4  |  Half- Year,  £0  18     8 

(Post  Free.) 
Offices:  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
4o  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET.  MANCHESTER. 


Premium  Income   Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed  . 


£3,500,000. 
£11,000,000. 
£20.000.000. 


PEARL 


ASSURANCE  COMPANY,   LTD. 

Ohief  Offices  :  High  Holbcm,  W.O. 

Annual  Income        „        £3,468  000 

Oiiumi  Paid  exceed  £16,000,000 

Additinnnl  Representatives  Wanted. 
F.  D.  BOWLES,       1   ,., 
O.  SHHUHSALL.     I  ^"""(""e  lUrtelort. 


Nothing  left  to  Chance. 

The    Twenty    Years'    Guaranteed    5  -  Option    Policy. 

GU.\RANTEED    SURRENDER    VALUES. 

GUARANTEED   LOAN    VALUES.  '      '  ' 

GUARANTEED    BONUSiS. 
GU,4RANTEED    OPTIONS. 

Write  for  Leaflet"  n.r-," 

The     STANDARD    LIFE 

Assurance   Co.  Estd.  1825. 


Head  Office  : 

Lindon : 
and  3  Pall  Mall  Hd 


EDINBURGH  :    3  George  Street. 

s;  Km-^  WiUiaiii  Street,  E.G.. 
St.  S.W.  Dublin  :    59  Dawson  Street. 


LONDON,  SATUKDAY,  JUNE  12.  1915. 
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MONEY. 

How  will  the  resignation  of  Mr.  Bryan  affect  the 
International  Money  market?  The  question  is  of 
considerable  importance,  and  it  may  be  well,  there- 
fore, to  discuss  it  without  delay.  Of  course,  the 
mere  withdrawal  of  a  single  member,  however  emi- 
nent and  however  influential,  from  the  Cabinet  of  a 
democratically  governed  country  would  not  neces- 
sarily of  itself  have  much  bearing  upon  monetary 
affairs.  It  might  be  dictated  by  circumstances  not  in 
the  least  likely  to  alter  the  value  of  money.  In  this 
case,  however,  the  resignation  is  expressly  based  upon 
the  Note  which  at  the  time  was  being  prepared  to 
send  to  the  German  Government.  In  other  words, 
the  resignation  is  dictated  by  matters  which  may 
mvolve  war  with  a  great  military  and  naval  Powei". 
Therefore,  the  step  taken  by  Mr.  Bryan  cannot  fail  to 
have  some  influence  upon  money. 

"What  the  influence  will  be  will  naturally  depend, 
to  a  considerable  extent  at  least,  upon  the  action  of 
Germany.  If  she  recognises  the  madness  of  adding 
so  great  a  Power  as  the  United  States  to  her  enemies, 
and,  therefore,  offers  reasonable  compensation  to  the 
United  States ;  it  is  to  be  expected  that  President  Wil- 
son will  meet  Gennany  half-way,  and  the  differences 
between  them  will  be  amicably  settled.  Until  the 
response  of  Germany  is  known,  of  course,  there  will 
be  anxiety;  and,  therefore,  the  International  Money 
and  Stock  markets  will  be  more  or  less  affected.  But 
if  Germany  answers  in  such  a  way  as  to  give  reason- 
able ground  for  hoping  that  peace  will  be  maintained, 
all  that  will  quickly  pass  away.  In  that  case  the 
people  of  the  United  States  will  feel  that  in  their  con- 
troversy with  Germany  they  have  won ;  that  Germany 
has  withdrawn  from  the  "extreme  position  she  had 
taken  up ;  and  that  it  will  not  be  likely  that  further 
serious  differences  between  the  two  Powers  will  be 
caused  by  hostile  action  on  her  part  against  neutral 
shipping. 


If  such  is  the  result,  then  a  more  reassured  feel- 
ing will  spring  up  in  the  United  States.  Americans 
will  have  no  doubt,  of  course,  that  they  will  be  met  in 
a  reasonable  spirit  by  the  Allies;  and  they  will  have 
proof  that  Germany,  after  trying  on  how  far  she  could 
go,  had  found  it  wise  to  withdraw.  Consequently  a 
much  more  hopeful  feeling  will  spring  up;  business 
will  become  more  active;  and  the  American  people 
will  be  much  more  likely  to  lend  to  the  countries 
which  now  find  they  cannot  borrow  as  freely  as  for- 
meriy  in  London,  Paris,  and  Beriin.  If  that  happens 
money  will  come  to  be  in  stronger  "demand  in  the 
United  States;  and,  considering  liow  large  are  the 
purchases  of  Europe  from  the  United  States,  it  seems 
inevitable  that  money  must  rise  in  value,  and  conse- 
quently that  there  will  be  a  considerable  withdrawal 
of  gold  fi-om  iMirope  to  the  United  Slates. 

Turning  now  to  the  hypothesis  that  Gcnnanv  will 
continue  as  arrogant  as  ever,  will  defy  the  United 
States;  and  will  persi.st  in  treating  all  shipping  enter- 
ing what  she  calls  the  blockaded  zone  as  fai^i-  game 
for  her  submarines  ;  in  that  event,  it  seems  ccrtaiirthat 
the  American  Government  must  at  Ihe  very  least 
break  off  all  diplomatic  relations  with  Germany. 
President  Wilson  may  for  many  reasons  decide  that 
even  then  it  is  not  necessary  for  liim  to  become 
actively  hostile.  But  he  must  feel  tliat  it  would  be 
impossible  for  him  to  continue  the  old  friendly  re- 
lations with  Germany.  In  fact,  the  feeling  of  the 
people  of  the  United  States  would  be  so  strong  that 
It  would  be  impossible  for  any  Government  of  theirs 
to  set  It  at  defiance,  and  to  continue  to  treat  Germany 
as  a  friend. 


TITe  breaking  off  of  diplomatic  relations  between  the 
two  countries  would,  so  far  as  Germanv  and  lier  Allies 
fire  coucerned,   result  in  a  complete   stoppage  of  all 


trade  with  the  United  States.  They  would  be  unable 
to  obtain  either  food  or  munitions  of  war  from  that 
couiitry.  From  that  point  of  view  a  breaking  off  of 
relations  between  the  two  countries  would  strengthea 
the  probability  that  the  two  Central  European  Em- 
pires would  not  be  long  able  to  continue  the  struggle ; 
that  the  longer  they  fought  the  more  utterly  exhausted' 
they  would  become;  and  that  at  the  end  "of  the  con- 
flict they  would  be  helpless  to  resist  any  terms,  how- 
ever severe,  the  Allies  might  choose  to'  impose  upoQ 
them.  All  that  would  be  favourable  to  very  active 
trade  in  the  United  States.  For,  apart,  altogether  from 
the  feeling  towards  Germany,  the  certainty  that  Ger- 
many and  Austria-Hungary  would  be  weakened  and 
_  would  be  beaten  before  very  long  would  make  it  seem 
reasonable  to  ordinary  men  of  business  to  engage  in 
new  enterprise  of  every  kind. 

Let  us  take  the  last  supposition,  that  not  only- 
does  Germany  defy  the  United  States  but  that  the 
feeling  in  the  latter  country  is  such  that,  however 
ardently  President  Wilson  desires  to  keep  out  of  actual 
fighting,  he  will  be  compelled  to  yield  to  popular 
pressure.  Ii^  that  case,  the  United  States  would  have- 
to  begin  warlike  preparations  on  a  considerable  scale; 
Congress  would  have  to  be  asked  to  vote  very  large 
sums ;  and  taxation  necessarily  would  be  increased. 
'Probably,  also,  large  loans  wouFd  be  authorised,  even 
if  they  were  postponed  for  a  time.  In  all  these  ways 
there  would  be  not  only  a  warlike  spirit  aroused,  but; 
also  a  considerable  advance  in  the  value  of  money 
would  be  sure  to  take  place.  The  United  States 
already  is  doing  an  immense  trade.  In  addition  to 
what  it  is  doing  at  present,  and  what  it  will  feel 
bound  to  do  afterwards  in  regard  to  the  weaker  and 
poorer  of  its  Allies,  it  will  have  to  raise  such  large 
sums  for  naval  and  military  purposes  that  the  value  of 
mcnev  will  most  certainly  be  raised,  and  everywhere 
the  consequences  will  be  felt. 

It  does  not  follow  that  the  United  States  woald 
spend  anything  like  as  much  as  our  own  country,  or 
France,  or  Germany.  In  fact,  the  probability  seems 
to  us  great  that  the  United  States  would  content  itself 
with  employing  its  Navy,  and  that  it  would  send 
little  military  support  to  the  operations  agamst  Ger- 
many. In  that  case,  it  is  quite  possible  that  the  effect 
of  the  War  would  be  less  upon  the  IMoney  market  than; 
at  first  sight  would  seem  probable ;  while  the  United 
States,  once  she  quarrelled  with  Germany,  would  be 
more  disposed  than  ever  to  finance  the  weaker  and 
poorer  enemies  of  Germany,  so  that  the  disturbance 
of.  business  all  the  world  over  should  be  brought  to- 
an  end  as  quickly  as  possible.  The  rise  in  money- 
might  thus  turn  out  to  be  slighter  than  at  the  present 
moment  most  people  are  inclined  to  anticipate: 

Although  there  is  no  quotable  change  in  discount 
rates,  there  is  a  disposition  .to  talk  them  higher,  as. 
they  are  considered  to  be  too  low,  having  regard  to  the- 
country's  enormously  adverse  trade  balance  and  the- 
expected  great  demand  for  currency  in  all  parts  ot 
the  world  in  the  autumn  months  when  the  crops  are 
gathered  in.  It  is  obvious  that  other  countries  have- 
the  means  ot  taking  gold  from  London  if  they  need  [ 
to  do  so,  and  that  to  rectify  the  exchanges  and  prevent  1 
any  great  export  of  gold  steps  must  be  taken  (1)  to- 
curtail  imports  and  (2)  to  expand  exports,  and  thus  to- 
bring  about  a  trade  equilibrium  which  will  not  permit 
other  countries  to  take  any  substantial  amount  of  gola 
from  us  in  payment  for  goods.  The  discussion  now 
going  on  in  tlie  Money  market  as  to  the  steps  that 
should  be  taken  to  rectify  the  country's  foreign  trade- 
balance,  and  thus  to  adjust  tlie  foreign  exchanges, 
should  assist  to  educate  the  public  as  to  the  financial 
situation  and  the  measures  that  need  to  be  taken.  The- 
reduction  in  the  amount  of  our  imports,  or  what  would 
be  better  still,  a  fall  in  the  prices  of  food  and  material, 
would  make  the  position  of  the  Money  market  much; 
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sounder.  As  far  as  we  are  able  to  gauge  the  situation. 
there  is  now  the  prospect  of  much  larger  exports 
than  since  the  War  commenct;,d,  in  consequence  of  the 
ability  of  India  and  of  South  America  to  buy  cotton 
goods  more  freely  than  hitherto,  and  smaller  imports, 
in  value  if  not  in  quantity.  The  whole  situation  will, 
■of  course,  be  wonderfully  changed  for  the  better  as 
soon  as  the  British  people  are  convinced  of  the  real 
need  for  economy.  The  Open  market  rate  for  two 
months'  bills  is  now  2{i  per  cent.,  for  three  months' 
25  percent.,  for  four  months  .S^-A  per  cent.,  and  for 
six  months'  3J  to  311  per  cent. 


THE  BANK  OF  ENGLAND. 


Aftee  last  week's  heavy  drop  in  the  reserve  and  in 
"the  gold  held,  there  has  been  some  improvement  this 
■week,  in  consequence  of  the  arrival  of  a  substantial 
amount  of  bar  gold   from   abroad.     The   addition  to 
the  reserve  is  £1,119,000,   and  the  total  amount  of 
reserve  held  is  now  £44,682,000.     On  balance  there 
was  an  increase  of  £742.000  in  gold,   which  brought 
the  total  gold  helrl  to  £59,385,000.       The  Bank  re- 
■ceived    £1,275,000    in    gold    from  abroad,    and    lost 
£533,000  to  the  country.     The  note  circulation  de- 
.clined  £378,000  to  £33,153,000.     Heavy  Government 
disbursements   were    I'esponsible    for    a    reduction  of 
£8,411,000   in   the   Government    deposits,    notwith- 
standing very  large   issues    of   Treasury  bills.       The 
"other"*       deposits       increased      £7,417,000       to 
£91,442,000,    and   the  "other"    securities    were  re- 
•duced  £2,067,000  to  £136,816,000.     The  proportion 
■of  reserve  to  liabilities  is  slightly  liigher  for  the  week 
Sb  20.80  per  cent.     No  transfer  was  made  this  week 
i»  the  stock  of  gold  in  the  Treasuiy  Note  Eedemption 
Fund,    and  the  amount    of    notes    outstanding    was 
practically  the  same    as   in   the    previous   week,    at 
£4o,C89,600.     The  total  amount  of  Bank  of  England 
notes    and     currency     notes     outstanding     is     no\\' 
£78,842,000,  while  tiie  gold  owned  by  the  Bank  and 
ield  for  account  of  the  Currency  note  issue  amounts 
"to  £87,685,000.    There  is  thus  an  excess  of  gold  over 
notes  of  £10,000,000.     When   the  prejudice  on  the 
part  of  certain  persons    against    currency  notes  dis- 
appears,   and  bankers  place   them    in    circulation  in 
preference  to  gold,  a  very  large  addition  to  the  stock 
•of  gold  in  the  Bank  of  England,  or  to  the  credit  of  the 
Treasuiy  note  redemption  fund  in  the  Bank,  will  be 
witnessed.     It  is,  of  course,   undesirable  to  do  any- 
thing to  encourage  the  export  of  gold  at  the  present 
time,  especially  as  such  expoi-t  would  tend  to  bring 
rabout  an  expansion  of  consumption    and    a    further 
advance  in  the  prices  of  commodities,  but  it  would 
•certainly  seem  to  be  wise  to  attract  from  circulation 
into  the  coSers  of  the  Bank  as  much  gold  as  possible 
in  order  that  it  may  be  available  for  use  in  case  of 
need.     In  times    such    as    these    everj'one    is    quite 
willing  to  accept  £1  and  10s.   notes  in  preference  to 
sovereigns  and  half-sovereigns.    A  very  large  increase 
in  tl)e  Treasurj'  note  circulation    could    be    brought 
about  if  bankers  would   place  them  in  circulation  in 
preference  to  gold.        This   does   not  mean  that  we 
desire  to  see  a  redundant  note  circulation,  but  merely 
a  supply  of  currency  notes  equal  in  amount    to    the 
normal  amount  of  gold  in  circulation  and  the   with- 
drawal of  the  gold  currency  from  circulation  in  order 
to  strengthen  banking  reserves. 

MONEY  IN  NEW  YORK. 

■The  financial  situation  in  the  United  States  remains 
wonderfully  stroii,g.  Indeed,  at  no  time  in  the  history 
'Of  the  coun'.ry  has  it  been  stronger  than  it  is  now. 
The  cause  of  this  gi-eat  strength  is  primarily  the  enor- 
mous purchases  by  the  Allies  of  munitions  of  war  of 
all  Tjinds  and  descriptions,  and  the  econoiny  of  the 
American  people  which  has  given  them  a  greater  sur- 
plus of  goods  for  export  than  they  have  ever  previously 
■enjoyed.  The  high  prices  of  goods,  notwithstanding 
iJie  decline  in  cotton,  is  also  a  factor  of  importance. 
'In  consequence  of  these  conditions  the  country  is  no 


longer  concerned  in  protecting  its  supplies  of  gold. 
All  that  it  is  now  troubled  about  is  the  employment  o£ 
the  great  trade  balances  at  its  disposal  and  the  great 
fund  of  gold  it  possesses  at  home  or  controls  in  foreign 
countries.  Moreover,  the  passage  of  the  Federal 
Eesen'e  Act  has  materially  contributed  to  the  enor- 
mous supply  of  banking  money  now  available  for 
financing  trade,  and  has  created  great  surplus  reserves 
W'hich  otherwise  would  not  have  been  available.  The 
reserves  of  the  Associated  Banks  last  week  amounted 
to  the  great  sum  of  £119,596,000,  while  their  deposits 
w(5re  £500,342,000.  On  the  old  basis  of  25  per  cent, 
of  deposits  the  legal  reserves  would  have  been  nearlj] 
£125,000,000,  and  there  would  have  been  a  deficiency. 
But  under  the  new  provision  by  wliich  the}'  are 
requu'ed  to  hold  only  18  per  cent,  of  their  deposits  in 
cash  or  in  reserve  banks,  the  banks  have  a  surplus 
resen-e  of  no  less  than  £37,726,000.  Having  regard 
to  the  whole  situation  a  great  expansion  in  American 
trade  of  all  kinds  would  seem  to  be  inevitable,  although, 
for  the  time  being,  enterprise  maj"  be  checked  by  the 
uncertainties  as  to  whether  or  not  the  United  States 
will  find  itself  compelled  to  take  action  in  respect  oE 
Gemiany's  breach  of  international  law.  Last  week 
the  reserves  of  the  banks  increased  £2,186,000  and 
the  loans  £2,588,000,  while  deposits  expanded 
£5,464,000.  The  surplus  reserve  consequently  in- 
creased nearly  £1,300,000.  The  supply  of  money  in 
•New  York  remains  abundant,  and  call  loans  are  obtain- 
able at  2  per  cent,  and  less.  During  the  past  week  a 
fair  amount  of  gold  has  been  received  in  New  York 
from  Ottawa. 

The  Irving  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York :  — 

Rate 
New  York  on—  Juni'  I'l  Par  as  nsually  qaotea 

London  sight  S178>  4  86i  doUars  for  £1 


Amsterdam 
Berlin  ... 
Copenliagen 
Italr    ... 
Paris    ... 
Petrocrad 
Mexico 
Switzerland 


sight  SI  78  > 

cable?  *4  "SJ 

60  days  84  ioj 

sight  is  He.  401  cents  for  1  guilder 

Eight  S2^c.  9.5  cents  for  4  marks 

cheques  i6Ac.  26}  cents  for  1  kronen 

sight  •5^'>1.  5.18  lire  for  $1 

sight  5  43|fr.  5.18  francs  for  SI 

^5ht  39c.  51i  cents  for  1  rouble 

Mex.silTer  $     37Jc.  U.S.oOc.  U.S.  for  1  lies:.  $ 

si"ht  5  27fr.  5.18i  francs  for  $1 


Rates  for  prime  commercial  paper  and   for  call 
loans  in  New  York  are  as  follows:  — 


Jnne    10,1915.. 
June   11,1914... 


Prime  pape 


3J-4% 
3* -4% 


Call  money  ...     2% 
„       2%; 


POSITION  IN  INDIA. 

The  demand  for  exchanse  this  v.eek  has  been  very- 
light,  and  the  rtte  for  telegraphic  transfers  from  both! 
Calcutta  and  Bombay  has  been  no  -higher  than 
Is.  3%d.  The  inquny  for  Council  di-afts  has  been 
inconsiderable,  and  for  the  10  lacs  of  drafts  ofiered 
the  applications  were  for  only  4.65  lacs.  There  has 
been  no  further  addition  to  the  large  stock  of  silver 
in  the  Currency  Department.  Indeed,  the  amount  is 
slightly  down  for  the  week  at  3,247  lacs.  The  gold 
is  unchanged  at  774  lacs.  At  this  time  last  year  the 
stock  of  silver  was  onlv  2.480  lacs,  and  two  years 
ago  no  more  than  1,647  lacs.  There  certainly  seems 
ground  for  expecting  that  India  will  be  much  mora 
nourishing  in  the  coming  year  tlian  she  has  been  since 
the  \Yar,  and  that  some  of  the  large  amount  of  silver 
accumulated  in  the  CuiTency  Department  will  go  back 
into  circulation. 

The  following  are  the  minimum  Eates  of  Discount 
current  in  India:  — 

Bombay  ...5  ret  cent.  (Jane  2, '15)     |     Bengal  ...  5  per  cent.  (June  4. -IS) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
June  9,  ar    :  — 


Acceptctl. 


I  TtLEORAPHIC  TlUSSFERS. 

Pate.         Tendered.  Accepted. 


16,C03        lo.dbo     ICO     1    1    in         ^.50,000       4,50,000    loa 


Offered. 
,  Rs.  10,00,000 


Tendered. 
R5.  4,65,000 


Accepted. 
Bs.    4,65,000 
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The  Amount  of  Drafts  disposed  of  and  the  Mini- 
Bium  Eates  obtained  were  as  follows :  — 


Calcutta 


^ „.,„. ,  ^Telegraphic  Transfers.—, 

Bs         Averaf'e    Minimum.  Kp.     Averaffe.  Miuimum. 

15,000        l/5.9i7        l;3(i  2.00.;:00    1/396J            1/3!J 

1.              _            —  2,50,000    1/3.968           1/3H 

From  April  1  to  June  8  inclusive  the  Council  have  granted  remittances 
for  Rs.2.52.37,441.  realising  £1,680,433.  Up  to  June  9  "'.'."s' 
■  financial  j'ar  the  total  BUls  and  Transfers  sold  was  Rs.3,46,1 7,832,  realising 
£2  312  870.  The  total  sales  for  the  week  eudol  June  8  amounted  to 
Rs.'3,0&',000,  realising  £20,287.  The  amount  to  be  oHercd  lor  tender 
Belt  Wednesday  will  be  10  lacs. 


23J 

23,^ 

23i 

23rt 

23J 

23,^5 

23j! 

.60M 

eoii 

60* 

6o^J 

BOj 

60  li 

60,4 

1/315 

1^335 

i/3s; 

1/3H 

1/33; 

1/3;; 

l;33i 

SILVER. 

The  Silver  market  has  been  firm  this  week,  and  the 
price  rose  from  '23|rt.  to  23id.  per  oz.,  owing  to  pur- 
chases for  the  bazaars  and  a  small  supply.  With 
diminution  in  the  demand  on  Thursday,  however,  the 
price  fell  to  23i%(i.  To-day  the  price  has  recovered 
to  23§d.  Having  regard  to  the  very  large  quantity 
of  wheat  which  India  has  for  export,  the  demand  for 
silver  on  Indian  account  should  be  considerable.  It 
is  true  that  India  will  not  receive  the  whole  of  the 
money  realised  from  the  wheat,  as  part  of  the  profits 
will  accrue  to  the  Indian  Government,  which  will 
■doubtless  leave  them  in  this  country.  Nevertheless, 
the  high  prices  of  produce  are  bringing  great  advan- 
tage to  India,  and  should  materially  increase  her 
ability  to  buy  silver  as  well  as  ^Manchester  and  other 
goods. 

Jnne4         5  7  8  9         10  11 

London  ... 
India  ...l 
Exchange 


TuoUGiI  the  new  issues  of  high-class  securities  con- 
tinue to  find  favour  with  investors,  the  market  for  the 
older  issues  remains  denuded  of  business.  To  the 
ranks  of  new  issues  has  to  be  added  the  New  South 
,Wales  4i%  Loan  of  five  millions  offei-ed  tliis  week 
:it  the  price  of  9JJi  per  cent.  Here  also  is  another 
security  that  can  be  made  into  registered  stock  and 
available  for  trustees.  Of  the  recent  new  issues  it 
is  to  be  noted  that  Canadian  4i  per  cent.,  issued  at  99J-, 
now  stand  at  09^;  Queensland  41  per  cent.,  offered  at 
99,  are  at  IJ  premium  over  such  price,"  South  African 
••4i  per  cent.,  issued  at  98i,  and  Victoria  4^  per  cent., 
issued  at  100,  are  respectively  at  premiums  of  \ 
and  21-  

The  offer  of  ii,500,000  Grand  Trunk  Eailway  of 
Canada  Five- Year  5i%  Secured  notes  was  coldly  re- 
ceived, the  underwriters,  it  is  represented,  being  left 
with  58%  of  the  issue.  On  this  announcement  being 
made  the  price  was  promptly  put  down  to  \  below  the 
issue  price  of  99. 

A  check  having  been  given  to  the  recent  declining 
tendency  in  the  Rio  exchange,  the  rate  having  re- 
covered to  ]2J(/.,  against  \\\d.  early  in  the.  month, 
Brazilian  misccllaueous  securities,  Tiaelicins  in 
especial,  have  hardened. 

Tlie  resignation  of  Mr.  Bryan  liad  a  temporary 
adverse  effect  on  prices  of  American  liailway,.  &c., 
securities,  but  there  was  a  speedy  recovery  all  round 
the_  market,  strength  of  industrials  and  firming  up 
again  of  copper  shares  after  the  slight  set-back  that 
was  caused  by  profit-taking. 

In  our  Industrial  market/  a  feature  has  been  a 
renewal  of  demand  for  shares  of  armament  companies 
:ind  of  undertakings  that  are  receiving  large  orders  for 
Government  requirements — engineering,  iron  and 
steel,  motor,  chemical,  A-c,  manufacturers. 

Continued  advertisements  offering  Debentures  of  a 
company  being  made,  although  such  issue  liad  not 
received  approval  of  the  Treasury,  and  a  request  made 
liy  the  Treasury  on  April  24  that  a  first  advertisement 
should  be  withdrawn  was  not  complied  with,  the  Press 
Bureau  on  .June  9  announced:  "  It  has  therefore 
become  necessary  to  warn  investors  that  subscriptions 


to  the  issue  in  questibn  are,  in  the   opinion  of   tha 
Treasury,  undesirable  in  the  public  interest." 

The  action  referred  to  above,  though  vei-y  mild', 
should  be  effective.  We  note  that  the  Treasury  Com- 
mittee, in  another  direction,  have  conceded  an  im- 
portant point.  Harrisons  and  Crosfield,  Limited, 
complying  with  the  conditions  imposed  by  the 
Treasury,  announced  in  a  circular  of  May  26  last,  con- 
cerning the  issue  of  100,000  5^%  Cumulative  Prefer- 
ence shares,  that  no  quotation  would  be  applied  for 
on  any  Stock  Exchange  in  this  country  at  present., 
The  Treasury  having  withdrawn  its  prohibition,  an. 
official  quotation  will  be  applied  for  in  the  ordinary! 
course. 

BANK  DEPOSITS. 

Bankin'g  funds  in  May  continued  to  e;;pand,  but;  less- 
rapidly  than  in  March  and  April.  The  deposits  of 
11  clearing  banks  increased  about  £6,000,000.  In 
both  March  and  April  they  expanded  nearly 
£13,000,000  per  month.  The  relative  smallness  of 
the  new  deposits  in  May  would  seem  to  result  from 
the  great  purchases  of  Treasury  bills  by  private- 
persons  which  caused  money  to  be  withdrawn  from 
bankers  and  placed  with  the  Government.  For  the- 
past  year  the  deposits  of  11  clearing  banks  have  in- 
creased £130,000,000,  a  much  greater  increase  than 
ever  before  witnessed  in  the  history  of  banking  in 
this  country.  To  show  the  rapid  growth  of  deposits 
and  the  position  of  each  of  the  clearing  banks  we  give 
tlie  following  statements:  — 

Comparison  of  Drpoiits  of  anil  Cash  Held  hi/ 11  London  Cteariitjf- 
Banks  since  January  1914. 


April 
Stay 
.Tune 
.July 
All'.', 
.^opt. 
Oct. 


Deposits  and 

r-Ciirrent  Accounts—, 
11115  1»14 

£  £ 

i(;.0S7,448  669,100,307 

0,148,815  561,753,979 

2,944,762  558,073,567 

5,400,726  564,517,709 

1,236,057  571.410,220 

—  585,040,809 

—  603,577,214 

—  620,041,206 

—  029.574,680 

—  641,275.330 

—  059,922,140 

—  661,211,946 


1915 
£ 
140,317,648 
136,816,805 
134,997,983 
142,359,023 
144,237,867 


Ratio 
of  Casli  to 
r-reposit«^ 
1915    1914 

% 


21  t 
20-4 


20-5 
20  6 


9l,iri;.i'4.'. 

91,553,S;l 
124,825,444 
138,795,440 
142,180,050 
157,949,599 
140.547,111 


160 
151 
14-8 
15-2 
1S-4 
15-6 
15-2 
29-1 
220 
22-2 
2J» 
2t-Z 


Deposits  of  and  Cash  Held  ly  13  London  Clearing  Banks 
end  of  May  1915  and  1911. 


Na 


;  of  Bank 


Cap.  &  Counties... 

Lloyds     

L.  City  &  Slid.  ... 

I,.  County* West. 

Lond.  its. -West. 

Lond.  .T.  Stock  ... 

National 

Nat.  I'rovincial 

Union  of  Lond. 


Total  11  Banks 
Coutts  it  Co.  .. 
Land.  &  Trov.  .. 


Deposits  and  Cash  in  Hand  and  at 

,^Current  Accounts-^  ^Bank  of  Knirland—  , 
May              :\Iay  Sfav  May 

19l'5  1914  1915  ,1914 

46,549,101  39,743,679     8,535,820    6,321, 7J  8 

126,701,815  105,210,059  28,535,313  16,864,332 

136,767,983  94,175,14!  33.490,8.34  15,905,">1S 

108,010,924  ?9,425,093  21,574,130  11,043,357 

24,109,082  21.098,068     4,805,881     3,297,221 

40,959,463  37,174,023     7,482,180    5,128,337 

15,206,728  14,308,604    2,981,859    1.910,183 

82,076,707  68,484,966  12,382,141     9,9i:..74s 

54,759,530  46,813,785  11,982,807    1'.,N.1:..--'1'1 

46,451,084  39,482,044    9,238,605    5,0ll-J,15'.i 

19,524,574  16,494,774    3,102,877    2,484,562 

701,236,057  571,410,226  144,237.807  85,964,5,50     20'6 
12,852,000  —  2,100,000  —  «•* 

23,540,250  —  4.070,705  —  17-3 


Ratio 

of  Oash  to 

—Deposits—, 

May  May 

191S    1914 

%       % 
18-3     15-0 
22-5      ISO 
24-5      16-8 

200  130 

201  15-6 
182  13-7 
13-0  13-4 
151  14-5 
21-9  14-6 
20-5  14'2 
161     1«» 


737,034.313 


—       150,414,63 


20-3 


THE    NATIONAL    MUTUAL 

Life   Assurance    Society 

(OF  LONDONX  ,^_ 

Founded  1830.  £3,139,617 


BONUS  RESULTS. 

Bonus  on  Current 
Series  


1903 
£160,97) 


Compound. 
£2,012 


1908 
£281,911 

30/- 

Compound. 

£78,544 


£341,098 

36/- 

Compound. 

£102,164 


NOTE.— Policies  which  bcco 
nf  bonus  will  reccivi 


I  betoi-o  Uio  next  distribution 
m   bonus  at  the  full  rate  last 


'ril.-  for  l'r,<>i,fClut    to 
GEOFFREY     MARKS.    F.I.A..    Actuary    and     Mannuer, 

39  KINO  ST.,  CHEAPSIOE,  LONDON,  E.G. 
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GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  •        Z        £2,500,000 

CLAIMS    PAID         ...        £7,000,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildines,  AKlwych    London. 
F.  NOEIE-MILLEB,  J.P.,  General  Manager. 


y  "PIPE  PERFECT"  ^i: 


PLAYER'S 

Navy  Mixture 

(In  Three  Strengths). 

Mild  and  Medium  5d.  per  oz. 

(1/8  per  Mb.  Tin.) 

White  Label    •'  4^d.  per  oz. 


LEADERS  OF   THE   V/ORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled    "The  History  of 

Head    Office:  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST„  E.C. 


s 


®xi|icH, 


The  tone  of  the  Mining  markets  in  general  has  been 
quite  cheerful— that  is,  in  contrast  with  quite  recent- 
\veeks.  Most  of  the  changes  in  prices  of  Hand  securi- 
ties have  been  in  an  upward  direction,  although  the 
improvements  have  not  been  to  any  appreciable  ex- 
tent. Though  copper  shares  in  general,  mainh-  in  sym- 
pathy witii  the  .\merican  market,  have  been  heavy,  the 
Russian  group,  including  Kyshtim  and  Tanalyk,  which 
are  copper-producing  companies,  are  decidedly  harder. 
■It  IS  true  the  Russian  output  is  restricted  owing  to  the 
curtailment  of  labour  supply,  but  the  high  prices  being 
obtained  for  the  metal  produced  is  a  very  great  off- 
set to  the  reduced  output. 

,  In  tlie  Miscell.neous  market  an  improvement  is 
shown  in  Burma  Corporation  shares,  and  there  has 
■''_een  a  nm  on  the  sliares  of  the  Oroville  Dredging 
Company,  the  position  of   which   Companv  we   deal 

Xl"^  subsequent  remarks. 

-  ^h,^  remarks  of  the  Chairmen  at  tlie  meetings  of 
the  East  Rand.  Geduld  and  Modder  Deep,  held  in 
mail  week  in  .Johannesburg,  and  reported  in  our 
t-ompany  Meetings  columns,  will  be  found  of  con- 
siderable interest" 


Village  Main  Reef. —  Tlie  Consulting  Engineer  of 
Ihis  Company,  in  his  report  dated  Februaiy  19  lasf, 
stated  that  to  the  ore  reserves  of  814,000  tons  has  to 
be  added  an  estimate  of  approximately  220,000  tons 
in  area  remaining  to  be  fully  developed.  On  the 
uso  of  360,000  tons  a  year  the  total  remaining  con- 
tents of  the  mine  will  apparently  last  for  about  three 
years  from  Januaiy  1,  19L3.  From  1909  to  1914 
inclusive  the  Company  distributed  regular  half-yeai'lv 
dividends  of  7,s.  per  share,  but  for  the  June  half  of 
191.3  it  last  week  announced  a  reduction  of  dividend 
to  20  per  cent.,  or  4.s.  per  share.  At  December  31, 
1914,  the  Company  held  securities  and  cash  which, 
after  allowing  for  liabilities,  had  a  value  of  about 
.fe225,()00.     The  issued  capital  is  €472,000. 

Mount  Morgan. —  AVliat  may  turn  out  to  be  an 
important  development  has  been  announced  this  week. 
The  extension  of  a  drive  connecting  the  main  and 
Sugar-loaf  workings  has  struck  a  body  of  ore  "last- 
ing "  42  feet,  averaging  by  face  sample  10  dwt.  gold 
and  2.67  per  cent,  copper.  The  ore.  recently  treated 
has  yielded  about  2.5  per  cent,  copper  and  about  6  dwt. 
gold  per  Ion.  We  dealt  fully  with  the  position  of  the 
Company  in  our  is^ue  of  Fel'i-iinry  20  last. 


GENERAL  MINING. 

The  report  made  public  by  this  Corporation  last  week 
is  a  truly  lugubrious  document,  and  lends  interest  to 
a  consideration  of  the  Corporation's  history  since  tho 
end  of  the  Boer  war. 

It  may  be  recalled  the  Corporation  was  established 
as  a  mining,  finance  and  exploration  undertaking  at 
the  end  of"  189-5,  with  a  capital  of  £1,000,000,  in 
999,000  Ordinary  and  1,000  Founders'  shares,  all  of 
£1  each,  tlie  Founders'  shares  being  entitled  to  receive 
2-5  per  cent,  of  the  balance  of  profits  after  the  distribu- 
tion of  10  per  cent,  in  any  year  had  been  made  upon; 
the  Ordinary  capital.  It  took  over  the  interests  and 
business  of  the  Messrs.  Albu,  who  remained  as 
managing  directors,  and  German  capital  received  the 
representation  on  the  directorate  of  the  Dresdner 
Bank,  the  Disconto-Gesellschaft,  and  S.  Bleichroder 
of  Berlin.  The  members  representing  German  in- 
terests now  no  longer  act. 

A  first  dividend  distribution  was  made  in  respect 
of  the  year  1902,  when  the  Ordinary  received  20  pei* 
cent.  and  the  Founders'  £33  6s.  per  share.  In  Decem- 
l)er  1903  the  Messrs  Albu  and  German  banking, 
&c.,  establishments  then  interested  in  the  undertaking 
subscribed  for  a  further  250,000  shares  at  the  price 
of  55s.  per  share.  The  results  of  the  year  1903,  in 
contrast  %^ith  1902,  were  a  disappearance  of  a  huge 
amount  of  profit;  the  profit  for  1902  was  £328,000. 
wliile  that  for  1903  was  but  about  £20,000.  It  may 
be  recalled  that  when  peace  was  established  in  1902 
tlie  market  collapsed  all  round,  and  the  ability  of  the 
Corporation  to  dispose  of  shares  in  its  portfolio  was 
altogether  stopped.  In  1904  matters  mended.  There 
was  restoration  of  profits  to  £353,000.  .  Another  dis- 
tribution of  20  per  cent,  on  the  Ordinaiy  and 
£41  14s.  8d.  per  Founders'  share  was  made,  and 
£95,000  written  off  to  reserves.  The  following  year 
was  another  bad  one  for  the  Corporation,  and  it  was 
necessary  in  respect  of  1905  to  write  off  £230,000 
depreciation  on  stocks  and  shares  held.  In  1906  even 
worse  results  were  shown,  and  at  the  close  of  the  year 
625,000  Ordinaiy  shares  were  sold,  in  like  manner  as 
in  1903.  at  price  25s.  per  share.  The  aggi-egate  of 
the  luemiums  from  the  2-50,000  and- 625,000  shares 
disjiosed  of  in  1903  and  1906  was  £-393,750.  This  smn 
in  1906  was  all  applied  to  writings  off  and  reserves. 
1907  was  another  bad  year,  and  the  bulk  of  what  had 
been  set  aside  to  reserves  was  applied  to  writing  off 
depreciationon  stocks  and  shares  lield.  There  was  a 
recoverv  in  1908,  when  the  jirofit  was  returned  as 
£118,000,  and  in  respect  of  the  year  a  dividend  of 
5  per  cent,  was  distributed. 
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In  1909  the  outlook  had  so  improved  that  there 
,was  a  freer  market.  The  profits  of  1909  were  returned 
as  £500,000,  out  of  which  a  dividend  of  15  per  cent, 
on  the  Ordinary  was  paid,  and  the  Founders'  shares 
received  £31  6s.  8i.  per  share.  In  1910  the  profit 
was  returned  as  about  £205,000,  and  a  dividend  (the 
last  the  Corporation  has  paid)  of  7i  per  cent.,  caUing 
for  some  £140,000,  was  distributed"  and  £51,000  was 
written  off  share  investments.  In  1911  £288,000  was 
written  off  as  depreciation  on  investments  and 
£15,000  carried  to  house  and  properties  reserre,  leav- 
ing an  unappropriated  profit  in  hand  of  £20,147. 
In  1912  another  £5,000  was  added  to  house  and  pro- 
perties resen^e  and  £59,000  written  off  investments. 
In  1913,  £30,000  was  put  aside  to  house  and  proper- 
ties reserve  and  £59,000  depreciation  was  written  off 
investments.  Finally,  in  1914,  £19,000  depreciation 
in  value  of  shares,  &c.,  held  was  written  oft. 

^Summary,  1902  to  1914  inclusive,  of  Dividends  dis- 
tributed, Reserves,  and  Writings  Ofj  to  Deprecia- 
tion of  Investments,  Advances,  and  Sundry 
Debtors:  — 


To  nividends 

...     1,071,541 

House  and 

properties  reserve 

70,000 

Writings  off  —  . 

Against  shares  and  Debentures          

...     1,075,267 

" 

advances  and  debtor 

150,000 
2,366,808 

Dividend  Appropriaiion». 

, Ord.^-^ 

. Deferred , 

Capital  Issned 

DiTS. 

%           £ 

Per  Share         £ 

£ 

£  J.   d. 

1,000,000 

-,„„,        f  Interim 
^^"-        '(and  final 

g)f,}  199,900 

33    6    0     33,300 

1,250,000 

1904 

(3)  20      249,800 

41  14    8     41,733 

1,876,000 

190S 

(4;    5       93,750 

—              

1,875,008 

190» 

(5)  15     281,100 

31     6    8     31,333 

1^75,000 

1910 

(6)    7J    140,625 

—               

965,175 

106,366 

£1.071,541 

Appropriations  to  Writings  Off  and  Heservet. 

To  Reserves  asainst 

House  Property     Depreciation  of 

Advances  and 

lleserve 

Assets 

Sundry  Debtors 

£ 

£ 

£ 

To  1901      

20,000 

230,104 

75,000 

„  1900      

— 

368,47a 

65,000 

„  1910      

— 

61,230 

10,000  . 

„  1»11     

15,000 

287,935 

Also 

„  1912       

5.00O 

&S,02O 

writings  off 

„  1913       

SO,00(> 

59,140 

interest. 

„  1914       

- 

19,305 

&c. 

Beyond  the  appropriations  and  writings  off  above 
enumerated,  the  position  was  set  out  in  the  1914 
accounts  that  the  share  and  Debenture  investments 
standing  in  the  books  at  £1,761,853,  according  to  the 
market  quotation  in  the  case  of  quoted  shares  and 
directors'  valuation  in  case  ot  unquoted  securities,  had 
a  value  of  £789,880,  or  a  depreciation  (we  speak  in 
round  figures  throughout)  of  £972,000.  The  balance 
sheet  in  condensed  form  may  now  be  given  for 
reference : — • 


Capital  issued 

BcpoBits      

Creditors    

House  property  reserve 


683,325 
70,000 


Stocira  and  shares  at  cost     ' 
Debentures                „ 
(•  At  marltet  prices  and 
valnations     Dec.     31, 
1914,    a    depreciation 
shown    of   £971,973.) 
Mining  and  house  proper- 
tics,  Ac 

Sundry  debtore,  including 

mining,  &c.  one. 
Advances  against  secnritics 

Cash  

Debit  to  F.  Si  L.  account 


696,393 
68,892 
■1.1,198 
46,630 


It  will  bo  noted  from  the  above  that,  supplemental 
to  the  employment  of  its  capital,  the  Corporation  has 
acted  as  a  recipient  of  moneys  lodged  with  it,  mainly 
by  subsidiaries.  In  a  word,  what  appears  under  the 
item  of  deposits,  £126,325,  means  that  when  called 
on  the  Corporation  has  to  pay  out  the  money  en- 
trusted to  its  charge.  Further,  the  Corporation  has 
borrowed  money,  for  there  is  an  item  of  creditors  for 
£683,000.    These  two  items  together  make  an  aggre- 


gate liability  of  about  £810,000.  Against  this  liability 
it  holds  shares  and  Debentures  of  a  market  value  (or 
directors'  valuation  in  the  case  of  unquoted  shares) 
of,  in  round  figures,  £790,000.  Mining  and  house 
properties  (after  writing  off  a  reserve  of  £70,000) 
stand  for  £168,000.  It  was  owed  £596,000  by  various 
subsidiary  companies  and  others,  and  had  £112,000 
of  cash,  &c.  This  detail,  in  tabular  form,  is  set  out 
below: — 


Liabilities :  Deposits 
Creditors 
Capital,  £1,875,000  at,  say, 
OS.  per  share       


Shares  and  Debentures  held. 
Valuation  at  market  prices 
of  quoted  securities  or 
directors'  valuation  at 
Dec.  31,  1914       790,000 

Mining  and  house  properties, 

net  158,000 

Debtors        596,000 

Advances  on  security  &  cash  112,000 


1,666,00(V 


16/0 
H 
4/6 


1,656,000 

It  will  be  noted  from  the  above  approximate 
valuation  as  at  December  31,  1914,  that  the 
£1,875,000  of  Ordinaiy  share  capital  stood  at  a  value 
of,  say,  9s.  per  share  (£846,000),  whereas  at  the  pre- 
sent time  the  market  price  of  the  share  is  in  the  region 
of  OS.  6d.  (£515,625).  In  all  the  circumstances  it  is 
unlikely  that  any  drastic  reconstruction  scheme  will 
be  proposed  until  after  the  end  ot  the  War.  The 
Company  is  in  the  curious  position  ot  having  a  large 
amount  of  its  capital  held  in  Germany,  the  rest  being 
distributed  over  the  Continent  generally,  the  United 
Kingdom  and  South  Africa. 

The  main  interests  of  the  Corporation  are  in  the 
following  subsidiary  mining  enterprises,  and  as  throw- 
ing a  light  upon  the  enormous  depreciation  that  has 
ts,ken  place  in  the  investment  assets  of  the  Corpora- 
tion tlie  following  contrast  of  prices,  as  they  were 
about  the  middle  of  June  1909,  and  as  they  are  now, 
will  be  ot  interest:  — 

June  1909  Present 

Aurora  West 30/0  8/0 

Cinderella  Consolidated      63/9 

GochfNew) 46/3 

Meyer  and  Charlton  4+* 

Eoodepoort  United 700 

Rand  CoUeries  (Gold)       46(0» 

Sacke  Estate  13/9*  2/6 

Steyn  Estate  (New)  60/0*  6/6 

Van  Ryn       6A  3^ 

West  Band  Consolidated 30?0  5/9 

•  Make-up  prices  Mid-June. 

Except  for  the  very  decided  success  of  the  Com- 
pany's Meyer  and  Charlton  mine,  its  properties  in  the 
Eastern  and  Western  Rand  have  so  far  failed  to  justify  , 
the  boldness   of  hugely  enlarging   and  equipping,    as  ' 
to  the  west  the  West  Eand  Consolidated,  and  as  to  the  ' 
east  the  Cinderella  Consolidated  areas.     Likewise  its  ' 
Eoodepoort  United  area  has  proved  bitterly  disappoint- 1 
ing.    Though  the  Steyn  Company's  deep-level  ground  i 
has  been  allowed  to  remain  fallow  and  has  not  involved  | 
the  parent  Company  in  liabilities,  it  has  been  necessary 
also    to    finance    other    undertakings,    including    the  j 
Aurora,    Goch    and    Eand   Collieries.     The    General  | 
Mining  as    sponsor   for  the    enterprises  has   had   to 
advance  large  sums,  sometimes  taking  therefor  shares 
and  Debentures.     Perhaps   the   most  disappointment 
has  been  in  connection  with  the  Cinderella  Consoli- 
dated.    Initial  operations  on  that  Company's  area  dis- 
closed payable  ore  body,  and  there  was  ability  for  a 
while  to  show  a  profit  per  ton  milled.     The  develop- 
ment  policy,    however,    necessitated    the   raising   of 
further  capital  beyond  the  large  sums  already  raised.j 
and  in  the  circumstances  it  has  not  been  possible  yet 
to  do  this.     We  should  add  that,  in  addition  to  the 
success  attending  the  Meyer  and  Cliarlton  enlargement 
of   area  and   virtual  substitution  of  a  new  mine  for 
an  old,  there  was  also  the  success  attending  Sir  George 
Albu  in  his  rescue  of  the  Van  Eyn  Mining  and  Estates- 
Company  from  an  era  of  mismanagement,  and  bringing 
it  into  the  stage  of  prosperity. 

For  the  time  being  the  position  is  very  obscure  as- 
to  the  future  of  two  of  the  Company's  largest  proposi- 
tions, the  West  Eand  Consolidated  and  the  Cinderella 
Consolidated.  Enormous  sums  have  been  spent  on 
each  of  these  properties.  In  respect  of  the  West  Eand 
work    is    still    going   on,    while    in   respect   .of   tho 
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Cinderella,  though  there  has  been  temporary  failure 
and  the  Company  would  appear,  iu  American  parlance, 
to  have  bitten  off  more  than  it  can  chew,  there  is  no 
telhng  what  the  futm'e  may  disclose.  Indeed,  we 
may  offer  what  may  be  regarded  by  experts  as  an 
heretical  opinion,  that  the  nature  of  the  ground  in- 
cluded in  the  area  east  and  south  of  the  workings  that 
have  been  conducted  is  still  unknown.  Only  a  fringe 
of  the  north-west  portion  of  the  property  has  been 
developed  upon,  the  rest  of  the  area  being  virtually 
terra  incognita.  At  least,  we  believe  so;  and,  further, 
we  believe  the  area  contains  possibilities  that  may 
change  the  outlook. 

GOLDEN  HORSE-SHOE. 

After  a  succession  of  veiy  lean  years  the  Golden 
Horse-Shoe  appears  to  have  turned  the  corner,  and 
though  it  would  be  too  much  at  present  to  expect  a 
return  to  anything  like  the  great  prosperity  enjoyed 
prior  to  1910,  the  indications  certainly  point  to  the 
gradual  improvement  in  the  profit-earning  capacity  of 
the  Company  owing  to  the  increasing  value  of  the  ore 
developed  in  depth. 

The  annual  report  for  the  year  1914  discloses  that 
3  smaller  profit  was  earned  than  in  1913  owing  to  a 
further  drop  in  the  gold  yield  to  245.  4d.  per  short  ton 
— the  lowest  yield  in  the  historj'  of  the  Company ; 
and  though  working  expenses  also  reached  a  record 
low  level,  the  reduction  in  this  respect  was  not  suffi- 
cient to  offset  the  fall  in  the  grade  of  the  ore.  Con- 
sequently the  working  profit  of  £43,007,  or  only  2s.  8d. 
per  ton,  for  1914  compares  adversely  with  £49,925, 
or  3s.  2(i.  per  ton,  earned  in  respect  of  1913.  During 
tie  current  year,  however,  there  has  been  marked 
improvement  in  the  gold  yield  per  ton  of  ore  milled, 
with  the  result  that  the  monthly  working  profit  earned 
has  expanded  considerably,  as  shown  below:  — 


Working 

Total 

Coats 

Oost8 

Bxclading  Dcvelop- 

[Deluding 

Gold 

Develop-  , — ment — , 

Develop 

WorS 

ug 

■      ■ 

Ore 

Yield 

Gold 

ment                  Cost 

ment 

, Profit , 

Tear  to 

Treated 

Per 

Ertrac 

-    Per       Foot-     per 

Per 

Per 

Dec.  31 

Tons 

Ton 

tion 

Ton       age       Ton 

Ton 

Ton 

(2,0C0  lb.) 

s.    d. 

% 

t.    <l.      Feet      *.   d. 

»    d. 

£ 

$.    d. 

1909  ... 

294.964 

41    1 

87.7 

20    3      7,456    1  11 

22    2 

278,277 

18  11 

1910  ... 

288,213 

28  10 

85.2 

20    9    10,444*  3    6 

24    3 

65,963 

4    8 

1911  ... 

301,927 

26    9 

85.5 

19  11    10,097»  3    4 

23    3 

52,032 

3    6 

1912  ... 

314,572 

24    7 

83.2 

19    9      9,768    2  11 

22    8 

31  056 

1  11 

1913  „. 

314,173 

26    4 

83.2 

20    4      9,485    2  10 

23    2 

49,925 

3    2 

191*  ... 

318,635 

24    4 

82.6 

19    4      8,111    2    4 

21    8 

43,007 

2    8 

1915. 

Mar.qr 

68,302 

31    1 

_ 

22    7t     —       2    7 

25    2 

20.201 

5  11 

April... 

23,143 

32    9 

__ 

22    8|-     —        2    3 

24  11 

8,211 

7  10 

May  ... 

23,197 

32  10 

~ 

22    7      —       2    7 

25    2 

8,902 

7    8 

•  Inclndes  boreholes,    \  Inolnding  London  expenses,  excladcd  in  yearly  figures. 

The  improvement  in  the  cun-ent  year's  results  in 
reality  is  greater  than  shown  in  the  above  contrast,  for 
the  reason  that  the  working  costs  given  in  the  monthly 
returns  include  somewhat  heavy  London  charges, 
whereas  the  annual  figures  do  not  do  so. 

After  providing  for  Debenture  interest,  London 
office  charges,  and  sundry  expenses,  the  net  profit  for 
the  year  1914  amounted  to  £28,844.  No  dividend 
could,  of  course,  be  paid  out  of  this  on  the  issued 
capital  of  £1,500,000,  in  £5  shares,  but  Debentures  for 
£12,500  were  redeemed  and  the  carry-forward  in- 
creased to  £22,144,  against  £5,800  brought  in  from 
1913.  It  should  be  noted,  however,  that  the  carry- 
forward is  not  represented  by  cash,  as  the  balance 
sheet  shows  surplus  liquid  assets  at  end  of  1914  to 
amount  to  only  £1,293.  Iu  respect  of  1913  a  dividend 
of  4  per  cent,  was  paid,  but  the  profit  of  the  year 
was  insufficient  to  meet  it.  On  account  of  the  current 
year,  1915,  a  dividend  of  3  per  cent,  has  been  declared, 
payable  on  -Tune  16,  and  this  will  absorb  exactly 
£45,000,  a  sum  considerably  in  excess  of  the  profits 
so  far  earned.  The  great  hurry  thus  shown  to  resume 
dividend  distributions  is  in  the  circumstances  to  be 
regretted,  as  it  denotes  continuance  of  the  past  un- 
sound policy  of  distributing  dividends  in  excess  of  the 
funds  actually  in  hand.  This  policy  twice  in  the  past 
—in  1901-02  and  1910— when  the  Company  has  sud- 
denly found  itself  in  need  of  cash,  has  necessitated  the 


issue  of  Debentures.  Subsequently,  aa  these  Deben- 
tures have  been  redeemed,  the  value  of  plant  and 
machinery,  or  the  cost  of  development,  has  -per  contra 
been  reduced.  This  way  of  writing  off  depreciation 
explains  how  it  comes  to  pass  that,  despite  the  fact 
that  plant  and  machinery,  Ac,  costing  the  Company 
£571,829  figure  in  the  balance  sheet  for  only  £32,500 
the  Company's  cash  position  is  very  weak. 

As  regards  the  future,  it  looks  as  if  the  improve- 
ment shown  so  far  this  year  will  continue.  The  ore 
reserves  in  1914,  notwithstanding  the  treatment  of 
318,635  tons  during  the  year,  were  increased  by  more 
than  12,000  tons,  and  now  amount  to  814,288  shoi-b 
tons— equal  to  over  two  years'  supply  for  the  mill. 
Moreover,  the  value  of  the  oro  reserves  has  also 
appreciably  improved,  as  will  be  seen  from  the  foUow- 


Lode 

No.  1 
No.  2 
No.  3 

No.  4 


, 1914- 

Tons         V 
(2,000  lb.)     Dwt 

7,901 
327,222 


Ore  Reserves. 

■1913 , 


5.9 


92,306 


7.1 
13,6 


Tons  Valu 

(2,000  lb.)  Dwt. 

7,901  5.9 

321,522  6.4 

457,643  7.5 

14,289  17.4 


, 1912 , 

Tons  Value 

(2,000  lb.)  Dwt. 

7.930  5.9 

329,962  6.4 

437,761  7.3 

24,145  17.5 


Total     ...       814,288  7.6  801,355  7.2  799,838  7.2 

It  will  be  seen  that  the  rich  No.  4  lode,  which  is 
being  developed  in  the  bottom  levels  of  the  mine,  now 
contributes  a  substantially  increased  amount  of  ore  to 
the  reserves.  The  benefit  of  this  was  not  felt  m  1914, 
for  the  quantity  of  ore  milled  from  the  No.  4  lode 
during  the  year  was  small,  and  largely  as  a  conse- 
quence the  total  ore  milled  had  an  average  value  of 
only  7  0  dwt.,  whereas  the  value  of  the  ore  developed 
in  the  year  was  7.8  dwt.  The  importance  of  the 
satisfactory  opening  up  of  the  No.  4  lode  is  shown  in 
the  following  contrast  of  the  ore  developed  and  raised 
in  1913  and  1914  in  respect  of  each  of  the  three  prin- 
cipal lodes  in  the  mine:  — 

Ore  Developed  ami  Extraeted. 

IQij ,        , 1914 , 

' '^  Ore  Ore  Ore 

^Deyeloped-.     ^Extracted-,     ^Developed-.     ^Extracted-^ 

No  3    ■■■    188:907     8.0       169  005     7.3       118  827      4.65      189.612     6.5 

No!* ;;;   -    -    ^.^s*  ^^■^    wos  u^    20373  lo 

Total      316061  ~Vl       314074  Ts       331.668     7.8       3.8,^35     7.0 

The  above  figures  explain  the  much  better  gold  yield 
obtained  so  far  m  the  current  year,  and  as  satisfactory 
developments  on  the  No.  4  lode  are  reported  to  con- 
tinue it  looks  as  if  the  improved  results  wdl  be  main- 

The  £5  shares  are  now  quoted  at  2|,  at  which 
price  having  regard  to  the  size  of  the  capital,  the 
nrospects  are  discounted  to  a  considerable  extent,  the 
more  so  as  there  stUl  remain  £68,800  of  Debentures 
to  be  redeemed. 

RAND    PROFITS. 

In  The  Statist  of  May  8  we  called  attention  to  the 
position  of  the  City  Deep,  and  we  take  note  that  the 
improved  crushing  return  shows  the  largest  tonnage 
ST  far  attained  by  "the  Company  in  any  month,  witli 
the  accompaniment  of  a  reduction  in  working  costs. 
In  1914  these  averaged  22s.  5d.  per  ton,  while  in  May 
this  year  they  were  20s.  2d.  per  ton.  The  aggregate 
mine  profit  for  1914  was  under  £400,000;  the  protit 
for  May  is  returned  as  over  £50,000,  or  at  the  rate 
o'-  an  increase  of  about  50  per  cent,  in  the  profit  for 
twelve  months,  compared  with  1914  As  against  an 
average  profit  of  15s.  M.  per  ton  for  the  whole  of 
1914  we  have  a  profit  for  the  month  of  May  of  17s. 

''"ATteady  recovery  is  shown  by  the  Crown  Mines  in 
its  monthly  profit  results.  The  year  opened  with 
very  poor  returns.  _  r   ..i  „ 

The  very  heavy  shrinkage  in  the  profit  of  the 
Ferreira  Deep  is  due  to  the  interference  with  wor.k- 
through  falls  of  ground,  and  the  necessity  for  repair- 
ing the  shaft. 
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The  Eastern  Kami  group  of  shaves  in  May,  except- 
ing Yan  Eyn  Deep,  Geduld,  and  Kleinfontein,  have 
established- fresh  .records.  The  Modder  group  shows 
steady,  and  in  some  directions  considerable,  expansion. 
Both  the  Moddei-fontein  and  Modderfontein  B 
liave  attained  a  profit  per  ton  which,  had  anyone  a 
few  years  ago  stated  would  be  secured,  would  have 
heen  scoffed  at  as  impossible.  The  Modder  Deep 
made  anotlijsr  bound  in  its  profits,  and  a  fair  increase 
is  shown  by  Government  Areas. 

Nourse  Mines,  Rose  Deep,  and  Village  Deep  aro 
steadily  Torging  ahead  in  the  monthly  profits  secured. 

A  contrast  of  the  profits  of  each  of  the  last  four 
months  is  given  below  :  — 


Aurora  West 

Bantjes     

Brakpan 

City  and  Suburban 

City  Deep 

Cons.  Langlaagte 
Cons.  Main  Reef... 
Crown  Mines 
Ourb.  Rdprt.  Deep 
East  Rand  Propy. 
Ferreira  Deep 

Geduld     

Geldenhuis  Deep 
Ginsberg  ... 

Glencairn 

Glynn's  Lydenburg 

Goch         

Government  Areas 

Heriot      

Kleinfontein 
Knight  Central    ... 
Knights  Deep 
Langlaagte  Estate 
Luipaard's  Vlei  ... 
Main  Reef  West ... 
Meyer  and  Charlton 
Modderfontein    ... 
Modderfontein  B 
Modderfontein  Deep 

Nigel         

Nourse 

Primrose 

Randfontein  Central 
Robinson  Deep    ... 
Robinson  Gold    ... 
Roodepoort  United 
Rose  Deep 
Simmer  and  Jack 
Simmer  Deep 

Transvaal  Gold 

Unified  Main  Reef 

Van  Ryn  Deep    

Van  Ryn  G.  M 

Village  Deep       

Village  Main  Reef 
West  Rand  Consolidated 
Witwatersrand  Deep     .„ 
Witwatersrand  Gold 
Wolhuter  


.  3,812 
.  5,245 
.  29,046 
.  21.148 
.  50,673 
.  31,428 
.  11,927 
.117,674 
.  6,355 
.  60,020 


April 

4,050 
7,580 
28,155 
20  196 
46  271 
31,366 
11680 
108,018 
5,082 
61850 


Mar. 

4,005 

2,521 

25,882 

22,158 

40,651 

31,651 

11,707 

113,085 

1,715 

60,018 


.  21,65507)  38,840((053.982 


11,6 

,.  10.450 
,.  3,743 
..  2,178 
,.  2,739 
,.  8.724 
,.  13,037 
.  9.019 
.  23,007 
..  3,856 
..  16,673 
..  13,492 
458 
..  4,552 
.  20  816 
.  61  171 
.  50.254 
.  29,214 
978 
..  15  278 
.  7,356 
.  52,317 
.  25,500 
.  49  512 
.  1.580 
.  27.163 
.  28,689 
.  5,742 
.  10  817 
.  5.262 
.  42,570 
.  19.093 
.  26,811 
.  23,991 
7,585 
22  205 
25,083 
14,458 


11,742 
8  676 

3  622 
1,760 
3,441 
9,079 

11,086 
9,092 

22,343 
3,915 

12  337 

14,102 
2,365 

4  474 
20,364 
56,479 
45,826 
26,971 

3,446 
12,957 

7,022 
46,679 
25  994 
46,631 

1,215 
24,592 
29,143 

5  033 
13,582 

5179 
43,031 
19,479 
24,693 
21,503 

6,125 
20,122 
25,724 
12,934 


12,511 

9,953 

3571 

1,780 

2.678 

6  403 

9,624 

9,136 

23,082 

3,910 

13  837 

14,506 

y,S.5* 

4,237 

20  281 

54,238 

44,082 

22  566 

3  829 

9.468 

6.011 

50,068 

26,004 

46,520 

25,991 
31.099 

5,002 
14,677 

5,342 
45,060 
20  128 
24.819 
19,176 

6305 
18,416 
25,659 
11,714 


Feh. 

3,146 

6.0QO* 

25,143 

20,278 

35,689 

29  712 

10345 

91,437 

423| 

55.015 

49  892 

10,144 

9,077 

3072 

2280 

2,302 

7,393 

7,613 

9,002 

21,426 

3,963 

9,189 

14,276 

■1.349* 

4,196 

18,353 

49,139 

45,558 

15,983 

3,320 

8,520 

5  260 

38,l75t 

25.613 

43,980 

637 

21,082 

28.623 

4,938 

7,604 

4  824 

41,617 

18141 

19,593 

19,303 

2  789 

17,502 

24,189 

10,281 


*  l/jss.  t  Workings  flooilcil  fliroiigh  abnormal  raius. 

X  Decrease  due  short  montb,  continneii  low  vaUes,  hif^'b  costs  due  to  extra- 
ordinary stores  expenditure,  and  influx  of  new  native.'?,  from  which  little 
eaultwas  obtained.  («)  Shaft  accident. 


RAND  GOLD  OUTPUT. 

I'liE   Rand's    production   of    gold    according    to    the 
I'ransvaal  Chamber  of  Mines  is  contrasted  below:  — 


1912  ^       _ 

1913       

1914. 

Flr«t  liiilf 
Second  half    ... 

Year  1914 

1915. 

Januiiary 

rehriiary 

March 

April 

M.iy       


Tons 
25,486,361 
25,628,432 

12,308,282 
12.793,672 


Yield 

29/0 
27,'9 

26/11 
26/3 


25,701,954  26/7 

2.237,748  26/2 

2,077,792  26/G 

2,366,392  25/11 


37,182,746 
35.812.605 

16,609,705 
17,514,729 

34,124,434 

2,930,156 
2,77J.673 
3,08S,810 
3,046,579 
3,133,772 


The  returns  of  natives  recently  employed  in  gold 
mining  are  as  folio W3  : — 

. 1915 ,   , 1914 , 

May.   April    Mar.    Feb.    Jan.    Dee.    Nov.    Oct. 
18J.9i!  186,911  185,239  130.422  172  331  164,650  166,039  170,438 


RAND  DEVELOPMENTS. 

General  Mining  and   Finance  Company  Group. — 

The  recent  development  showings  of  the  mines  of  this 
group  are  given  below  :  — 


Sampled 

' 

-rayauie— 

Stopint? 

~      ~^ 

Period 

on  Reef 

Assay 

Width 

Shillini!- 

Feet 

Feet 

% 

Inches 

Inohee 

Aurora  West. 

1914.    Mar.qr.... 

1,140 

735 

84 

41/2 

46.74 

1.923 

„      June  qr.... 

1,395 

855 

61 

36,8 

42.0 

1,5J7 

„       Sept.  qr. 

1,540 

1,050 

63 

44/7 

42.0 

1,869 

„       Dec.  qr.  .. 

1,165 

865 

75 

41/0 

42.0 

1,722 

1915.    Mar.  qr... 

585 

386 

65 

46/9 

42  0 

1.864 

Meyer  and  Charlton, 

1914.    Mar.qr... 

815 

865 

69 

112/6 

49.69 

5,590 

„      June  qr... 

835 

595 

71 

104/6 

49.02 

5,122 

„      Sept.  qr..., 

645 

505 

78 

85/5 

50.06 

4,275 

„       Dec.  qr. ... 

565 

470 

83 

54/11 

51.29 

2,815 

1915.    Mar.  qr... 

835 

470 

66 

62/1 

50.0 

3,100 

Roodepoort  United. 

1914.     Mar.  qr.  .. 

1,570 

1,235 

78 

27/2 

49.91 

1,372 

„       June  qr.  .. 

1,840 

1,340 

72 

25/3 

48.67 

1,238 

„       Sept.  qr... 

2,525 

1,045 

40 

21/8 

51.93 

1,121 

„       Dec.  qr.  ., 

.    2,255 

665 

29 

28/4 

48.40 

1,369 

1915.    Mar.  qr.. 

.    2,145 

520 

24 

29/6 

52.66 

1,633 

Van  B;n. 

1914.    Mar.  qr.  .. 

1,652 

724 

44 

34/10 

40 

1,392 

„       Junf'  iir.  .. 

1,631 

1,212 

72 

37/10 

42 

1,587 

„       Sept.  qr,  .. 

956 

813 

82.9 

47/7 

40 

1,904 

„       Dec.  qr.  „ 

536 

511 

95.3 

39/1 

37 

1,446 

1915.    M.ir.  fir. .. 

1,489 

1,006 

67.9 

37,7 

39 

1,462 

West  Rand  Consolidated. 

1914.    Mar.qr... 

1,260 

660 

52 

68/10 

45 

3,164 

„      June  qr. .. 

1,010 

465 

46 

42A1 

44 

1,837 

„       Sept  qr... 

1,220 

895 

73 

51/0 

42 

2,268 

„       Dec.  qr.  .. 

1,515 

1,160 

76 

49/3 

45 

2,216 

1915.    Mar.  qr.  .. 

1,310 

775 

89 

43/4 

44 

1906 

Ferreira 

Deep. 

— 

i'ear 

. M.R.Leader- 

^ 

, South  Keef — , 

to 

Dist.  Ex- 

Dist. Ex- 

Sept. 30 

posed    Width    Assay 

posed  Width  Assay 

Feet    Inches     n. 

ri. 

Feet  Inches    s.  d. 

1914.    Deo.qr 

1,294 

31        63 

0 

853 

15     113    6 

1915.  M.ir 


761 


24   54  7 


781 


20   121  10 


Geldenliuis  Deep. — 

, — Main  Reef — ^       , — M.  E.  Leader — ^      , — South  Keef ^ 

Dist.        Av.        Av.        Dist.        Av.       Av.       Dist.         Av.      Av. 
Period  Exposed  Width  Assay  Exposed  "Width  Assay  Exposed  Width  Assay 


1914.       Feet 

Inches                 Feet 

Inches 

Feet      Inchea 

Mar.  qr.      1,646 

27 

46/7            727 

8 

79/0        1,235        16       69/9 

June  qr.     2,081 

30 

37/10           939 

11 

70/8       2,278       IS       71/5 

Sept,  qr.    1,835 

32 

32/3         1,257 

8 

01/7        2,734        16       60/11 

Dec,  qr.      1,236 

2S 

36/6         1,545 

10 

94/6        1,722        16       64/8 

1915, 

Mnr.  qr.         797 

31 

40/9           503 

17 

60/5        1,376        19        64/8 

Princess  Estate. —  Eecent  developments  below : — 

, Main  Heef v 

, South  Uocf > 

Distance 

Distance 

re  rial 

Exposed  Width 

Assay 

Exposed  Width    Assay 

Feet     Inches 

s.  d. 

Feet      Inches     s.   d. 

1914,  Mar.  qr. 

..      343       41.8 

27    7 

990         25         3J    2 

„        Juneqr 

..      425       45.5 

21    0 

9C0         25         35    8 

,,        Sept.  qr 

.      395        53.4 

25  11 

646         25         35    3 

„        DfCir. 

.      295        59.3 

21    3 

770         25         37    5 

1915,  Mar.  qr. 

.      605       50.3 

30    7 

1,050         25         31    0 

Robinson  Deep. — Development  disclosures  below:' 

, Main  Reef — ,  , M.R.  Leader ,     , South  Keef , 

Dist.  E«-                     Dist.  Ex-  Dist.  Ex- 

linsod  Widfli  Assay  posed  Width  Assay  posed  Widtli  Assay 

Feet  Indies   s.  d.    Feet  Inches    s.    d.  Feet  Inches     s.  d. 

736      21.6    59  11  945     22.7      55  11 

332      30.3    53    7  647      21.7      70    1 

277     23.6    54  10  813      19.3    110    0 

327      26.9    71    4  881     14.8    103    4 


Period 
1914. 

Mar.  qr.     ... 
June  qr.  ... 

Sept.  qr.  1... 
Dec.  qr.    ... 

1915. 
M.ir.  qr.    ... 


28.5 


44.6 


410      27.0    eO    9  687     17.7     75    6 


Simmer    and    Jack     Proprietary.  — Be velopments 


below :  — 

Period 


1914.     Ma 


.Tunc  qr. 
Sept.  qr. 


. Main  Roof — s 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches    s.  d. 
428       20.1      32    9 
24.4      42    0 
19.8      50    2 
21.5      41  10 


.. — South  Reef — \ 
Dist.  Ex- 
posed Width  Assay 
Feet   Indies     !.    d. 
153J     37.2       62    3 


340J 
396 
526J 


290J 
224i 


504       28.5     40    4 


33.3 
26.3 
26.6 
31.4 


68  10 
36    6 


Simmer  Deep. — Quarterly  developments  below:  — 


Mar.qr. 
Juno  qr. 
Sept.  qr. 
Deo.  qr. 
1915. 
Mai.  qr. 


, — —Main  Reef ,  , M.R.  Leader ,   , South  Reef- 

Dist.  Ex-  Dist.  Ex-  Dist.  Ei- 

jKned  Width  Assay  gosed  Width  Assay    |)Oscd  Widtli  Assay 

Feet    Inches 


7704  29.9 
22.5 
42.4 
39.8 


Feet    Inches  s 

42.9 

27.2 

33.5 

38.6 


11  0  522i 
19  1  1.582 
26    9    1,813} 


Feet  Indies 

113J      4Z.3    34  5 

39.0    35  8 

63.0    25  5 

43.3    25  6 


6;0j    26.6      47    0       63      19.0     63    S    1,8024      37.3    31    7 


June  V2,    1915.] 
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Sub-Nigel. — Recent     development    returns     have 
shown  as  under:  — 


Perioa 
1914. 

Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec  qr, 

1915. 
Mar.  qr. 


Distance 

Exposed  Sampled    Width 
Feet      Inches 

I.WjO 
695 


Feet 
1,532 
1,036 
1,;6S 
1,621 

l,562i 


10.4 


965 


7.25 
15.19 


Wolhuter. — Recent  developments  as  under  :- 


, West  Section — ^ 

Slope 
Sampled  Width 
Feet     Inches    Value 
4,b41         53.i        00/<! 


762       55.3 


23/4 


, East  Section , 

Stope 
ampled   Width 
Feet      Inches  ^'aluc 
6,9b6        62.U        ia/1 

2,204       65.5       23/4 


year  ends  October  31 
12  months,^1913-14 

1914-15. 
Jan.  qr 

Burma  Corporation. —  News  has  been  received 
that  a  Winze  sunk  from  the  No.  4  level  cross-cut 
put  out  from  the  internal  shaft  has  been  in  ore  to 
the  depth  of  30  feet  so  far  sunk.  From  2^  feet  to 
15  feet  the  value  is  reported  as  18  oz.  silver,  13  per 
cent,  lead,  and  41  per  cent,  zinc,  increasing  for  the 
nest  15  feet  to  66  oz.  silver,  51  per  cent,  lead,  and 
21  per  cent.  zinc.  This  is  the  deepest  point  in  the 
mine  where  ore  has  been  found,  and  the  disclosure 
incidentally  proves  that  w-hen  the  internal  shaft,  at 
a  depth  of  442  feet  from  sm'face,  or  12  feet  below 
the  430-foot  level,  passed  out  of  ore,  this  did  not 
denote  that  the  limit  of  the  ore  body  in  depth  had 
Seen  reached,  as  some  people  erroneously  supposed, 
but  merely  that  the  footwall  of  the  lode  had  been 
penetrated.  This  is  evident  from  the  cross-section 
plan  of  the  internal  shaft  given  on  page  517  of  The 
St.\tist  of  May  29. 

OROVILLE  AND  NECHI. 

The  dredging  returns  of  the  Orovilie  principal  sub- 
sidiary, the  Pato  Mines,  continue  to  be  very  satis- 
factory, and,  in  addition,  notice  at  last  appears  to  have 
been  taken  of  the  fact  that  the  Company  has  a  con- 
siderable interest  in  another  promising  Colombian  gold- 
di'edging  enterprise,  the  Nechi  Mines.  Producing 
operations  on  this  property  should  shortly  commence, 
as  the  ckedge  ordered  has  arrived,  and  is  expected  to 
be  erected  next  month.  The  Nechi  undertaking  has  a 
capital  of  illo.OOO,  m  140,000  Preference  and  140,000 
Ordinary  shares,  both  of  10s.  denomination.  The 
Preference  shareholders  are  entitled  to  the  whole  of 
the  profits  until  they  receive  100  per  cent. ,  and  there- 
after tliey  become  entitled  to  25%  non-cumulative 
Preference  dividends,  the  balance  of  the  distributable 
profits  going  to  the  Ordinary  shares.  The  property 
owned,  though  comparatively  small  in  area,  is  reported 
to  be  a  rich  one,  and  it  is  expected  that  the  100  per 
cent,  on  the  Preference  will  be  quickly  satisfied — 
probably  in  less  than  a  year  from  commencement  of 
dredging.  The  Orovilie  Company  owns  126,000  of  the 
Nechi  Ordinary  shares,  and  this  interest  should  shortly 
a3d  considerably  to  the  already  large  revenue  now 
being  derived  from  the  successful  operations  of  the 
Pato  dredge.  The  Nechi  dredge  is  designed  to  deal 
with  20,000  cubic  yards  per  week.  The  average  value 
of  the  gravel  to  be  treated  is  estimated  to  be  about 
70  cents  per  cubic  yard,  and  working  costs  9  cents. 
Allowing  a  margin  of  10  cents  for  contingencies,  and 
reckoning  a  profit  of  50  cents  per  cubic  yard  dredged, 
this  would  represent,  with  the  dredge  in  full  operation 
and  treating  20,000  cubic  yards  per  week,  a  profit  of 
$10,000  per  week,  or,  say,"  £100,000  per  annum.  The 
first  100  per  cent,  of  profit  earmarked  to  the  Prefer- 
ence would  require  £70,000,  and  after  this  has  been 
satisfied  the  yearly  Preference  dividend  of  25  per  cent, 
would  call  for  only  £17.500.  so  that,  on  the  assump- 
tion of  a  profit  of  £100,000  per  annum,  a  balance 
profit  of  more  than  £80.000  would  be  available  for  the 
Ordinary  shares,  equal  to  well  over  100  per  cent. 
dividend. 

The  Oroville's  capital  is  £644,206  in  £1  shares. 
These  shares  are  now  quoted  at  about  145.  each,  or. 
say,  30   per  cent,   discount,    and  at   this    price    they 


Per        Cub.  Yds. 
Cub.  Yard    Treated 
Cents 

197,720 

163,550 
82,200 

-(«) 

—(a) 

93,583 

27.300 


182,550 

106,800 
44,100 


Per 

Cub.  Yard 

Cents 

92.3 

65.3 

53.6 


19,622 
9,616 


35.2 


564,363     362,688      64.2 
Low-grade   material  deal 


stopped  from  March  3  to 


appear  to  be  a  distinctly  attractive  speculative  ■  invest- 
ment, for  quarterly  dividends  of  2i  per  cent,  are 'now 
being  paid,  with  every  likelihood  of  substantial  increase 
in  the  future.  A  dividend  of  2^  per  cent,  is  payable 
on  June  25. 

The  table  below  shows  the  Pato  di-edging  results. 
Owing  to  the  issue  of  returns  for  vairying  periods 
exact  comparison  with  last  year  cannot  be  made.  The 
contrasts,  however,  are  made  with  as  .equivalent 
periods  as  possible,  while  the  total  may  be  taken' as 
approximately  correct. 

, 1914-15 ,        , 1913-14 , 

^Gold  Yield-v  ,-GoId  Yield-, 
Pato  Year  ends      Cub.  Yc 
Sept.  30             Treatec 

8  weeks  to  Nov.  24...  232,350  108,850  46.8* 

8  weeks  to  Jan.  19  ...  147,100  155,500  105.3 

8  weeks  to  Mar.  23  ...  179,700  85,300  47.4 
Period  to 

Apr.    3          27,500  15.200  55.6 

Apr.  27         62.500  41,250  66.0 

May  18  (6)    .„        ...    4J,000  36.0C0  81-8 

Junel          68,000  26.350  45.4 

Total  to  June  1       ...  750,950       468,«50      62.3 

^  Dredge  accidentally  sunk  in  September, 
with  when  refloated. 

t  Including  rewashed  tailings, 

(o)  Owing  to  dry  season  in  1914  dredging 
April  25. 

(6)  15  days  only  ;  working  of  dredge  suspended  for  a  time  to  lix  pontoons 
to  ensure  stability.    This  has  now  been  succesbfuUy  accomplished. 

Dividends  (Orovilie  Company) — 1909-10,  2^  per  cent.  ; 
1914,  March,  2^  per  cent. ;  Aug.,  2^  per  cent. ;  1915,  March, 
2J  ;  June,  2i  per  cent. 

RAND     GOLD    OUTPUT. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.     Nine  tube  mills  now  working. 

fear  ends  Tins     Sort-  ^- Revenue-^  ^-Expenses-^     ...-Profit-^  Price 

Deo.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 

%  £  £  £  Period 

1914      ...    140    621,573  13^859,116  27,7    575,660      18/6  283,456      9/1  — 

1915. 

Mar.  qr.      150    167,910  lOi  232,802  27/8    155.539      18/6    77,2B3      9/2  2,% 

April  ...     —       69,850  —      80,834  27/0      52,679      17/7    28,155      9/5  2S 

May    ...      —       60,100—      82,378  27  5      53.332      179    29,046      9  8  2g 
Dividends— 1913,  June,  20 ;  Dec,  12J  per  cent. 

1914,  June,  12J  ;  Dec,  17^  per  cent. 

City  and  Suburban.— ^1,360,000,  in  £4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
Isted  slimes  revenue. 

fear  to  Tons    Sort-   ^Hevenue-^  ^Bxpenses-s      /-Profit~>     Prtte 

Deo.  31  Stps.  Milled  ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

o^  £  £  £  Period 

1913  ...151av.306,663    9i    583,141    3H/0    336.622    21/10  247.519    16/2      2^ 

1914  ...154av.324,117    9i    587,199    36/3    338,648     20/11  248,551    15/4      — 
1915. 

.Mar.qr.   —  —        —       —  —  —  —       64,666      —        2/5 

.\pr.  ...    —  —        —        —         —  —         —        20,196      —        2i 

May  ...  150      27,860    —      50,Sj16    36/6      £9,768    21/4      21,148     16/2      2A 
Dividends — 1913.  June,  7^;  Dec,  7^  per  cent. 
1914.  June,  l\  ;  Dec,  7i  per  cent. 

City  Deep.  — Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories,  to  have  a  capa- 
city of  about  800,000  tons  per  annum  when  in  full 
operation. 

Year  to  Tons  Sort-  --Revenue^  --Expenses-^  ^Profit-,     Price 

Dec.  31  StpB.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
«        £                      £  £  Period 

19!3  ...    150     468,400    llj  885,120    37/9    592,130    25/3  292,990    12/6    2| 

1914  ...    150     505,300      7i  965,710    38/2    566,933    22/5  398,777    15/9    — 

Mar.qr.  144       137,800    12J  261,894    38/0    152,749    22/2    109,145    15A0  2B 

Apr.         —         54,000    —    102,209    37/9      55,938    20  8      46,271    17/1    Zfy 

May.'.'!    —         59,500   —    110,916    37/2     60,243    20/2      50,673    17/0    3A 

Dividends— 1913,  June,  10;  Dec,  7J  per  cent. 

1914,  June,  Hi;   Dec,  12J  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£270,000  Five-and-a-Half  per  Cent.  Debentures.  100 
new  stamps  and  10  tubes.  About  £300  monthly 
sundry  revenue  included  below. 

Year  to  Tons     Sort-   ^Revenue^    ^Bxpenses^    ^Proflt»-s    Price 

Deo  31  Stps.  Milled    ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 

%         £  £  £  Period 

1913  ..  98JaT.523,100    5    710.811    27/2    462,237    17/6    252,332      9/8        U 

1914  ...  92J     578,100    2|  739,704    257    423,799    14,8    315,905    10/11     — 

ulr  n^r  100      155,900    3    201,042    25/9    109,405    14/0      91,637    11/9        Iji 
.'         -       62,600    -    67,950    26/11    36,684    14/1      31,366    11/10      1|§ 
May  .';;  —       52,400    -    68,065    26/0     36,637    14/1      31,428    U/U      IJ 
•  Includes  slimes  prolit  and  sundry  revenue. 
Dividends— 1913,  Dec,  10  per  cent,  (first  declaration). 
1914.  June.  10  ;  Dec,  10  per  cent. 
(Coiifhuied  on  vaqe  648.) 
^  '  B 
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I.— BANK  RETURNS. 


SANK  OF  ENGIiAirD.— VTeekly  Account. 

An  Account  pnrsaant  to  the  Act  7th  suid  8th  Viotoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  9,  1915 

Issue    Department. 

Notes  Issued E76,656.875       Government  Debt £11,016100 

Other  Securities     7.434,900 

Sold  Coin  and  Bullion 58.206  875 

£76,856,875  B76.666.875 
Banking-    Department. 

Proprietors'  Capital.........  £14.553.000  Government  Securities    ...£51.043.491 

Rest 3.155.105         Other  Securities 136.fll6,139 

Public  Deposits 123.341653         Notes 43.504,175 

Other  Deposits  91.442,555        Gold  and  Silver  Coin  1,178.366 

Seven-day  and  other  Bills  49  858 

£232.542.171  £232,542,171 

Comparison  wltb  Previous  Five  'WTeeks. 


[In  £'a  iterling— OO.OOO's  omitted.] 

Active  Cash  |    Deposits 
Date     Oircu-   Both 

:iati0D  Depts.  puDiic  other 

Seen 
Govtr 

1    Ratio 

ities    I    Re-  1  Reserve 

serve  ;  to  Lia- 

OtheTi             bilities. 

Bank      Three 

Kate  Months' 

•           BUls 

1914- 
July  29 

29,7     38,1     12,7     54.4 

£ 

£    1    £           % 
47,3    28,9  :  40-U3 

%          % 
4          43 

1915. 

May 

fi 

34.9 

fifi.3 

134,2 

85.1 

51,0 

14R.1 

39,8 

18-15 

B 

25 

— 

12 

'AU,<) 

H3,K 

127.8 

95,6 

.hl.ll 

1430 

47.1 

21-08 

— 

m 

— 

19 

,34,(1 

KI.7 

130,4 

94.6 

hl.ll 

145.5 

4K,« 

20-50 

_ 

9.i 

— 

2B 

3'AH 

KI.V 

132.1 

87,7 

.hl.ll 

139,3 

47.Z 

21-58 

— 

2; 

June 

2 

Xi.h 

hH.K 

131.7 

84,0 

hMI 

138.9 

4,3.5 

211-20 

— 

21 

— 

9 

33.1 

b9.3 

123.3 

91.0 

51,0 

136.8 

44.7 

20-80 

— 

2H 

•  Jnly  30, '14  +  to  4"/i 

;  Jnly  31,  8% 

:  Aui? 

1.10%:   A> 

g-  8,  6  % 

Aug 

8.  5% 

CVRRESrcr  JTOTE  issue.— The  amonnt  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.— Issue  Account. 


1915. 

Total  to  May  12  . 
Week  to      „     19. 


105,941,73') 
2,271.359 
2.712,903 
2,717,224 
1,849,771 


62,422,717 
1,995,055 
1,348,697 
2.186,345 
1,850,933 


43,519,019 
43,795,323 
45,169.634 
46,690,513 
45.639,361 


28,500,000 
28,500,000 
28,600,000 
28,500,000 
28,500,000 


Ratio  of 
Gold  to 

Notes 
% 

66  5 

651 

63-1 

62-3 

62.3 


II.— Balance  Sbeet,  June  9, 1915. 


Notes  outstandiug — 

One  Pound 

Ten  Shilling      ... 
Investments  Reserv 


34,198,681 

11,430,680 

302,665 


Advances  —  £ 

Scottish  &  Irish  Banks  of  Issue       — 
Other  Bankers  139,000 

Currency  Note  Redemption  A/c— 
Gold  Coin  and  Bullion         ...  28.500,000 
Government  Securities         ...    9.586,827 
Balance  at  Bank  of  Bugland  ..   7,767,199 


Total 


...  45,992,026 


BU^XIOIT. — The  Bullion   movementa  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows : — 

Receipts. 


1916. 
June      3,  Thursday. 

„  4,  Friday 

„  5,  Saturday  . 

„  7,  Monday     . 

„  8,  Tuesday 


566,000  bars, 
260,000  Egypt.t 
75,000  sovs.t 
50,000  sovs.t 
Nil. 
Nil. 


o   w  J       A        (  1,310,000  bars. 
9,  Wednesday   J    '^go.OOO  Egypt.f 


WWidrawals. 
£ 

[        Nil, 
Nil. 
50,000  sovs.  Argentina.' 
Nil. 
Nil. 
1,000,000  Foreign  coin. 
56,000  sovs.  Argentina.' 


Total  for  week  . 
Balance  ... 
June    10,  Thursday . 
„       11,  Friday 


'  Set 


2,381,000  1,106,000 

[1,275,000  In  for  week.] 

60,000  sovs.t  Nil. 

10,000  bars.  Nil. 

iside.  t  Released. 


GOIiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows :  — 

, BulUon ,      Treasury  Note 

1915  ^Foreign  A/c—,       f — Home  A/c — ^       Redemption 


Week 

ended  £ 

May    5...1,685,000 

May  12  ..8,791,000 

May  19  .. 

May  26...  817,000 

.Tunc   2... 

.Tunc   9...  1,275,000 


Out 


In 


1,638,000         — 


Out 
P. 
696,000 
466,000 
283.000 
786,000 
803,000 
533,000 


Fund 


Net  Gold 
Movement 

for  Week 

£ 
+  989,000 
+  7,325.000 
-1,921,000 
+  31.000 
-3.094,000 
+  742,000 


Comparison  of  Bank  Returns,  Excban^es,  Prices,  i^c. 


Bank  of  England  (In  £'9  sterling,       1905 
OO.OOO's  omitted)  : 

Oiroulation     £29,4 

Public  Deposits 12.6 

Other  Deposits 41.6 

Government  Securities 16.2 

Other  Securities 

Rceervc   

Ratio  to  Liabilities  

Bullion  (both  Departments) 

Money : — 

Baiik  of  En^fliind  Rate 

Bank  of  Frnnoo  Rate   

Rate  3  mouths'  Bills  London 

Exchanges 

Paris  Ohcque 25  181 

Hamburg  8  days  20  48i 

New  York  60  days    4  85 

Bombay  Telegraphic  Transfers       1/4 

Prices ; 

Consols  2J  %  Cash    

French  Rcnt«  3  %  Money   .., 

Silver,  Loudon  spot 

Wheat,  Oavtte  average  ....^qr.       31/3 

Cotton,  Mid  Upland    lb.      ■/4B9 

Iron.  Scotch  pig ton       49/4J 


1912 

1913 

1914 

£28,8 

£28,4 

£28,7 

22.2 

13,8 

17,0 

39,8 

40,1 

41,7 

14.2 

12,8 

Il.O 

34,9 

31,0 

38,6 

30,8 

27,9 

26.7 

49-57% 

51-71% 

45-60% 

41,1 

37,8 

33,9 

3% 
3% 

3^? 

2!% 

n% 

1.i-l% 

85  24 

26  23 

86  19    1 

20  44i 

80  43 

80  491,  ' 

4  84-70     4  82-70    4  86-50 
1/318 


32/10 
-/6-70 
60/7i 


731 
85  90 
-/26} 


1915 

£33.1 
123,3 

910 

51,0 
136,8 

44,7 
20-80% 

69,3 

6% 


4  75J 
1/33: 

66» 
72  95 
-/23il 
61/9 
•/5-35 
72/lOi 


FOREICIT  BAN-KS. 

flu  £'8  sterling— OOO's  omitted] 


DEN-MARK. 

'Gold. 

— Cash.- 
Silver. 

,  i      Dls- 

Total.    !  counts. 

BaUince  |  Otronia  1     De- 
Abroad.  |    tlon.   j  poaiteb 

July  31.  1914  ... 
Apr.  29.  1915  ... 
May  31.  19I6     ... 

£5.953 
5,947 

£324 
320 

£4.352      £8.197 
B.277        5.701 
6.267  !     6.322 

£788  j   £8.693     £47 
1.773      11.614     682 
2,294      11,568     555 

May  3a  1914  ... 
May  31,  1913     ... 

— 

- 

4,557  1      4.915 
4,483  '     4.604 

1,339  i     8.737     240 
1,211  1     8.244     186 

Silver.       Total. 


Circula-  1    Public  I  Private 
tlon.      Deposits.  Ueposita, 


Jnly  30. 1914...  £165.654  £25.013  I  £190.667  £97.768  £267.327  £15.302  I  £37,930 
•liiue  3,1915...  156.659  16,013  I  171.672  10,474  477.050  2.971  I  84,481 
■lone  10, 1915...     156.785    15.009  ,    171.794      10.334    480,629      1.766  I     84,984 


GER-       . 


Jol.y  23,'14...  £67,843  £16.727 
May  31,'15...  118,9731  2.603 
June    7,'15...    119,0991     2.486 


Total.    &■  of  Other      Dis- 


£84.570 
121.576 
121,535 


£5.279 
22.709 
30,298 


£40,055'  £94.545  £47,198 
208.220  265,894  75.343 
210.901    264,484      71.895 


HOZiXiAM-D 


B6.269I    16.237        82.608 

52.I93I    14.611 

Cash. , 

Gold.      Silver.      Total. 


4.162  43,173      95.43B      4J.196 

2.042     ; ^57.730      91,034    J0.931 

Dis-     j      Ad-      ;  Cmjula-       De- 
counts.  !  vaoces.  i     tion.     ;  posits. 

Aug.  1,  1914  ...,£13.498  £249  £13.745  £13.422  1  £10.3,32  £35,660  I  £1,437 
May  22,  1915  ...1  26.165  I  239  26,404  !  4,905  12.870  39.708  ;  4,214 
May  29,  1915     -;    26.402  I    261        26.663        6.216  '    12,398      40.4i8  ,   3,892 

7.269  I     6.523      26.386  i      418 

;_^  7.345  J     6.666  _    26  089  J 664 

Other     I  Loans  &  Circnla-  1 

Cash.*    iDiso'nts.      tion.      JDeposlts. 


July  31,  '14 

Apr.  20, '15  ...  ;  £46.472 

Api.  30,  '16  ...  i    46.430 


.-£48.45e-^  £25,017  £69.?04  £3.887 
50.416  2.751  i  42.437  90.401  24.084 
60.396        2.488  '    45,216      93,267      26.144 


Apr.  30.  '14 

Apr.  30.  '13   -  I 

Including  foreign  gold  bills.  State 

KT.  TORK    V-ZHlHeserve. , 

BANKS  Own        In  De- 

&.TRXrSTS.    Vaults,  positories    Total. 


Aug.  1,'14  ... 
May  29,  '15  ... 
Jane    6, '16    ... 


20.541      63.112       7,351 
20^635      61.943       7,932 

ml  small  chance. 


-  -        £89.883    £411.238  £387.166  I   £8.316      1,720 

£87.282    £30.128     117.410      435.470    494,878  ,     7.576  '  36  454 
88,732      30.861     119  596      488.058    500.342        7.676     37.726 


-  103.279      422.535    411,081  1     8.260  !    9.367 

—  84,662  I    382.436    352.081        9.426      6.337 


SrOR-WTAT. 


July  31,  1914... 
May  22.  1915... 
May  31,  1915... 


Balance    F'r'gn  Gov.    Discounts  I    Oircula- 
Abroad.  ,  Securities.  ,  &,  Loans. 


£2.960 
3.537 
3.377 


£1.678 
2.824 
3.018 


£493 
637 
637 


May  30.  1914...       2.700          1.672 
May  31,  1913...       2,272     '      1.483 

RUSSIA. ,    Gold.    ,  Silver".  ,    Total. 


£4.868 
4.355 
4.330 


£6.762 
7.441 
7,433 


£793 
1,377 
1.487 


486  4.237  6.262  396 

'" 3.724 6.683    _  360 

.Notes  in  Loans  &      Oircu-    j      Total 
Reserve.   Diso'nta.      lation.      Deposits. 


July  21.'14...!  £174,609  £7.333  £181.892  £6.689  £76,081,  £163.411  £109.911 
May  21.'15...1  170.664!  5.529  '  176.493  7.287  289.2431  339.713  i  135.211 
May  29."15."    171.302    6,522      176.824        7.869      285.290    341.631      163,011 


May  29."14...     178.482    7,324  I    185,806  1     E.432 
May  29.'13— I    160.740    7.874  I    168,614  I     6.738 


74.538     164567  ,    105.402 
89.125    146.722      109.920 


SPAIN. 

'  Gold. 

— Cash.— 
SUver. 

Total. 

Loans, 
&0. 

Spanish 
4% 

Circu- 
lation. 

Deposits, 

Aug.    1,-14.. 
May  29.-15.. 
June    6,'15.. 

£21.804 
26,868 
27.001 

£29,187 
29.757 
29,573 

£50.991 
66.615 
66574 

£40.572 
43.048 
42,863 

£13.778 
13.777 
13.777 

£77.557 
79.322 
79683 

76,2?8 
73.733 

£18.965 
27.437 
27,046 

June    e.'14" 
June    7,'13.. 

20.938 
'    18.186 

28.928 
30.048 

4S.366 
48.233 

40,520 
38,976 

13.778 
13.778 

18.621 
17.135 

Aug.  1,  14  ... 
May  22,  18  ... 
May  29,  'le    ... 


£6.717 
6.301 
6.302 


£6.150 
3.709 
3.932 


May  30,  '14    ...     5.828 
May  31,  '13    ...     6,i 

S  V7ITZER-  j. 

IiAITD.  Gold. 


6,231 
3,972 
— Oaah.— 
SUver. 


£1.655 
2.807 
2.866 


£7.495  £13.432  £3.903 
6.921  14.702  3.471 
7,145    I    14.874      4.059 


12.586      3.870 
11.708      2788 


July  31, 1914...  '  £7.676 
May  22, 1915. ••  9.820 
M.iy  31. 1915...     9618 


£7.913 
11.524 
11,816 


£10.391 
6,164 
6,530 


£16.371  £3.128 
16311  2.385 
16.774        2,117 


May  30.  1914... 
May  31,  1H13  .■ 
U.STATES 
FED.  RES.  I 
BANKS.     I 


Oash. ,1     Loans     '  ,   Total    Gold  Be«. 

loia  Coin,  and         Reserve  Oircu  :      Re-      ajiust.  Net 

uil  Otrt.s.     Total.     Discounts.  Deposits.  Iiition.  sources.  Liabilities 


May  14. 1915...  £48.213  £56.525 
May  21. 1916...  48.675  56.042 
May  28.  1916...      48.728      65.126 


£69.105  £2.245  £73,263  82'1% 
59.008  1  2.172  72,495  I  81-3% 
58.410  I  2.184    72.049_82:4%_ 


II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam 

Brussels 

Vienna  , 

Petrograd     

Rome 

Madrid  

Stockholm 

New  York  (Fed.  Res.  Bank) 


6i 
4-6 


cut  Rates 
Date  Fi) 
Aug.  20, 
Dec.  23, 
Aug.  20. 
Aug.  27. 
Apr.    12. 


Oct. 
Jan. 
Feb 


-A  Year  Ago — , 
Date  Fiied 

I  Jan.  29,  'M 
Feb.  61 '11 
Mar.  23,  '11 
Jan.  30,  '11 
Mar  12  '11 
Oct.  28, '12 
May    9,  '14 

i-tb,~e.'« 


June  12,   1916.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omitteil.l 

/ Expenditures s  Treasury          Treasury 

Supply   Int.  on  , Balance — ^  Bills 

Ser-    Debt. All-  +  or  —        Out- 
vices  vances,&c.  Total  Amount     for  Wk.     stand'g 


21,387  111,078 

17,863  119,397 

19,511  114,462 

25.070  111,248 


-  1,846  171,048 
+  8,319  192,935 

-  4,935  204,745 

-  3,214  225,312 


i  40,056    249,724 
\  30.836      31,006 


170,123     51,804    221,927    111,248      +27.797+148,162 
26,120       6,497      32,617       8,824      -  1,611     — 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Ezcbange. 


Vssoas  OH— 

June  10,  -IS 

June  3,  '15 

May  27,  ■  16 

May  20,  '15 

Holland 3  mos. 

12  3i 

12  44 

12  54 

12  6 

—       Cable 

11  96J 
28  75 

12  01 
28  SO 

12  8 

28  024 

12  11 

Italy  3  mos. 

28  521 

—    _ Cable 

28  35 
37* 

28  37i 
37» 

27  62J 

37i' 

28  124 

Lisbon  &  Oporto     do. 

37 

4  785 
4  79J 

4  78; 
4  79i 

4  78i 
4  79* 

4  79 

—         Cheques 

4  794 

Faria  .„». 3  mos. 

26  45 

26  47* 

26  30 

26  15 

26  02i 
124 

26  07J 
123* 

25  924 
122* 

25  72 

Petrosrrad do. 

1224 

Scandinavia do. 

18  07J 

18  17i 

13  30 

18  35 

Spain  (Bank  places>3mo3. 

46 

45  ^j 

46J 

46t 

-    Cable 

25  20 

25  10 

25  05 

25  10 

Switzerland 3  mos. 

25  621 

25  70 

25  75 

25  80 

—    Cable 

25  22i 

25  27i 

25  324 

25  37J 

Foreign  Sates  of  Ezcbange  on  london,  &.c. 


Alexandria  SiRht       j 

Amsterdam  8ight        | 

Bombay Transfers 

Buenos  Ayres  ...  90  days 

Calcutta Transfers 

Christiana Sipht 

Copenhagen Sight 

Hong  Kong Transfers 

Italy  Sight 

Lisbon   Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal  Cables 

New  York Sightf      ' 

—       60  dayst   ] 

—  ._ Oablest     1 

—  on  Paris  Sightf 

—  on  Berlin  Sightf 

—  on  Vienna  Sightf 
—on  Amst'd'm  Sightf 

—  on  Mexico  Silver  St 

Paris  Cnequea 

Petrograd Sight 

Rio  de  Janeiro. „  90  days 

Shanghai   Transfers 

Stockholm Sight 

Switzerland  Sight 

Valparaiso    90  days 

Bar  Gold,  standard,  per  oz. 
Bar  Silver  (^25) peroz. 


Jane  11,  '15 
97Jpi.      i 
llfl.95*o. 
Is.  3,^"d. 
48Ad. 
Is.  3i4d. 
18kr.  07J 
18kT.  024 
Is  9J<1. 
281r.  32*c. 
37J- 
25p  17* 
52id.  ' 
84  82i 
84  783* 
84  754» 
$4  78|» 
5.43if.« 
82^.» 

3915c.» 
374c.  U.S.* 
26f.  Oljc. 

123* 

12H<1- 
23.  3Jd- 
18kr.  02} 
25f.  271c. 

75!d. 


June  4, '15 

974pi. 
llfl.984c. 
Is.  4d. 
48Sd. 
Is.  4d. 
ISkr.  174 
ISkr.  17J 
Is.  9rid. 
28Ir.  45c. 
374 

25p.  05 
52J,d. 
S4  82* 
84  78i 
84  75} 
14  79 
6.43jf. 
82  fie 

39  (fe. 
39c  U.S. 
26t.  024c. 
123 
UHd. 
2s.  3jd. 
18kr.  174 
26f.  2*;. 

7Hd. 
77s.  9d. 
23  Jd. 


Mav  28,  '15 
974pi. 
12fl.  74c. 


18kT  20 
18kr.  25 
Is  9Jd. 
271r.  85o. 


$4  784 
84  76 
84  794 
5.42if. 
83Jc 


U.S. 


15*c, 
39^c, 
38}i  - 
25t.  924. 
123 
125!,d. 
2s.  3fd 
18kr.  20 
26f.  274 

8d. 
778. 9d. 

2J,Vi. 

L  NewY 


I  May  21, '15 
\      97^pi. 

12fl.  8ic. 

Is.  4d.' 

I       Is.  4d. 

I     18kr.  30 

j     18kr.35 

Is.  9J<1. 

281r.  251c. 

37 
25p.  10 
52Sd. 
84  824 
\      84  783 
84  75; 
84  78i 
5.42f. 
82l|c. 
15*c.« 
39fcc 
38ic.  U.S. 
25f  90e. 
1224 
12  W. 
2s.  3}d. 
18kr.  30 
25f.  37Jc. 
81. 
77s.  9d. 
25,|d. 
'ork,  according 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BramHaHAH.., 

Bbstol 

Dublin  .» 

IdBDe   

Leicbsthr 

LrVKRPOOL    ... 

Makchisteb 
Newcastle  ... 
nottinoham 
Sheffield    .„' 


Week,   j  Amount.  ,Ino.  or  Dec*  i    1915  Agg.  Inc.  or  Dec  * 

1915~        £  £  £  e              % 

tune     5   2,09?,018+  449.030  35.478  329  -     858.871'-   2-3 

n       5      767  000+  175000  17.3S2.000  +       74000+    0-4 

5  3  428,700+  425  500  81861900  +6,173,200+    81 

„       6      757,039+  323.473  14153.703  +  2,147,345  +  17'a 

5      441617+  184.322  8932989  +1.854  969^-26-1 

5  5.212.471+  1,413.77.3  115804679  +  3,6|7.7A1  +    3-2 

5  7.127,107+  1,463.128  148  123607  -18.998  033-11-5 

5   1,814,000+  810.100  30735  300  +2479.201+    8-8 

5.     332  656-  5.229  7.849  879  -1,074.572-12-1 

,       5   1.027.084+  456509  13251429  +     898.783+    7-3 


LONDON—          1915.  [GOO'S  omitted  from  the  London  cleariues] 

Tows     pane    9  181.313'-       58.374      4-450.155  -  2,268  303  -33-8 

Mbtbopoutas     „       9  17.407+         1,479         407818+       10,794+    2-7 

CoTOTOT  „       9  32.805+         2,956         665.032  +       38.037  +    6-1 

Total _..'    „       9  231,525-       53.939      5,523.005-2.219.377  -28-8 


The  following  special  items  e 


eluded  in  the  London  clearings  : 


1916  I  «  r  +  or  -•  1915  ,  e  ,  +  or  -•  I  1915  |  «  I  +  or-« 
Apr.  29I  37.480-  65.774  Apr.  1  53.113  -  21.072  Apr.  6  57.383-  888 
May  131  36.1541-  49.638  May  6  45,047-  8.326  May  4  42,477-19.373 
M8y_28i  _42,510  -    37.523  June  1   33  764  -  37,559  June  4     41,716'^  3839 

I916agg.l    393.169-572.432 267.951  -150244 270.493-  81.351 

•  Oompared  with  a  year  ago, 

VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 

following  are  the  quotations  for  representative  steam  freight.^  :— 

Homewards -co'ifiiiiifd.  1915.  1914. 
U.S.  Atl.  Ports  to  U.K. 

Cont.  (grain)  9/3  1/10* 

N.O  toL.H.(cotton) —  — 

N.O.  toU.K.Oont.l.graiu)    10/6  8  6 

OUTWARDS.— Cardiflf  to 

Bom-  Col-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,  cent. 
1915. .25/0      —      20/6      —        - 
1914...10'6    10  6      7/0     13/3     7/6 


HOMEWARDS.  1916.  1914. 
Alexandria  to  Lond.orHull  24/0  6/0 
Australia  to  U.K.  or  Oont.    —       17/R 

Aiotf  to  L.H.A.R _         7/3 

d.w  63'9d.w.l5/6 

72/6      — 


Bombay 

Burmah  _. ,^,„      _ 

Calcutta  to  p.p '^-w.72/6      


Danube  to  A.B.  . 

Odessa  to  L.UA,R _         C'e 

U.S.AtLPortstoL.H.(oot.)    —      22/6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
etatistics  are  available  in  comparison  with  qaotationB  at  cot 
responding   dates   in   previous  two  rears  :  — 


JUNE  12. 


1915. 


191«. 


1913. 


HBTALS.  MINERALS.  &c.                            |                        I 
Iron— Scotch  pig  warrants  ...ton  72A01 67/3 60/71 

—  Midillesbro' warrants    ton  | 68/11 61/3 54/10* 

—  Hematite  warrants ton  1 96/0 61/0 77/0 

—  Staffordshire  bars,  London  ton, £11 £8  10 jlO 

—  Common  bars  ton' £10  17 'S £6  10 S8 

—  Stock,  Middlesbro' tons  1 153,421 85,662 232.992 

Steel  Ralls ton  £7  12/6 i!8  2/6 £8  12/8 

Copper— Standard ..ton  £84  10 £62 £66  5 

—  Stock,Europe&aflt,Apr.30tons  29,371 22,778 38.378 

Tin— English  ingots ...ton  £169 £143  10 £212—4213 

—  Straits    ton  £175 £141 8206 

TInplates— Oharcoall.C box  18/9—19/0 12/0 13/9 

"       -----  £2710 £1910 £207/6 

£115 £21  13'9 £22  10 

£14 £7 £7  10 

..£110-£120 £81-£83 £80-£90 

..£115-£126  ...    £26  6— £28  £31  10-432  10 

nom.| 20/6 20/9 

22/0 U'6 15/6 


Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quletcsilvop— (751b.l   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— Steam  rb(St)OardiCt  ...ton 
—  —  (best)  Newcastle   ton 


13/9 10'7J 11/3 

.82  2/6— £2  6  ...£2  2'8-£2  6...  £2  2/6-£2  6 

2/1 1/10-2/0 1/8—2/0 

£22  10£2317/6-£24  7  6...  £2815-429 

29/3 16  9 18/U 

....  13/6-16/0 3/2-3'8 3/0—3/6 

£28  15 £26 £24 

65'0 61/0 43/9 

£51 E49-460 £47— £48 

£31 £32 £34 

-/8} -/7i -\i\ 

£40-E41 £30 £31  6 

, £25 nom nom. 

....31/9-32/0; 32'8 34/44 

34/3 33/U 28/3 

52.'6 50'9 47/3 

2/7 2/9; 3/9 

....   2/4}-2'5 2/41 3/Oi 

25.005 22,202 17,583 

, 60/0, 64,01 88/0—89/0 


•/e-70 

■/9-65 

/698 

12  30O. 


CHEMICALS.  OILS,  fcc. 
Nitrate  of  Soda — Chemical  cwt. 

Soda— Crystals  ex  ship  ton 

Cochineal— Tenerifte  Silver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler — Good  marks  ....  cwt. 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  .  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum — American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil ton 

Tallow— Aust.  mixed  cwt. 

Turpentine- Amer.  Spirit, ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World'sVis.3up(aUkinds)Feb.ton 
Shellac  -T.  N.  Orange,fair...cwt. 

TEXTILES. 

Cotton -Middling  Upland lb ./5-35 -/7-87l 

—  Egyptian  good  fair   lb -/7-40 /910| 

—  Pernambuoo,  fair lb -/5-81I •/7-95 

—  Mid.  Upl.  New  York  lb.; 9-70c.l 1370o, 

—  Stock,  Liverpool,  June  4    bales  1,707,170 1.009.630 1,068460 

Flax— Petrograd,Tarapol ton, £56 £28  10 .£32  10 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot   ton 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Ft.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs lb. 

Hides— English  Oi,901b.&oyer  lb. 
Leather— Dressing  Hides lb. 

VBG.  FOOD,  CORN.  &c. 

Wheat— Vi3.8up.U.S.  June  8  bus. 

—  Re,i,  price,  N.Y.  601b.  ...bushel 

—  English  ftiz.«ae,  aver.  4801b.  qr. 
Fl0Ur-Lond.White3  exMiU2301b. 
Barley— Kng.  (;ai.,aver.400  Ib.qr. 
Oats— Eng.  QoLZ.,  aver.  3121b.  .  .qr. 
Maize— N.Y.... (new  bu.,ihel)  561b. 

—  Amer.mixed,Liverpool  ..1001b. 

—  La  Plata 4801b.  qr. 

Potatoes— Kents   ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English cwt. 

ANIMAL  FOOD. 

BQef— Argen  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English  81b 

Mutton— Scotch 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork-EngUsh  81b. 

Bacon  -Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut  cwt 

short  cut     cwt 

Lard — Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian.... cwt. 

—  French cwt. 

New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

—  New  Zealand  cwt. 


SUGAR,  COFFEE,  TEA,  &c 

Sugar— Imports  since  Jau.  1  tons 


...£32  10 £26  10 £30 

£40, £25  5 £30  10 

£22; £32  6 £29  5 

£20 £26  6, £23  5 

9/6 ll/3-ll.'8l 10/9-11/0 

1/0-1/1 -/ll*-l/0 1/0-1/1 

l/6i 1/0! 1/Oi 

-/9}-/lU -/6i— /7ii -/6»-/e} 

2a-2/7i 1/4-1/8 1/4-1/8 

.  19,5320)00 29.341,000 39.645,000 


.129  JO., 
.  61/9 . 
....51/0!. 

.  35'41. 
.  32/5 . 
.  79i°-- 
....8  01- 
.32/9. 


llOic. 

34/0!. 

30'8. 
2511. 

19/4  . 


Ula 

32/10 
31/6 
26 '2 
19/8 
e7}o. 
4/lOS 
.24/3 


80/0-90/0 70/0    75  0 92/8 

17,846 10.069 6,38* 

14249, 5.574 8,718 

10635 9180; 5.031 

- 18'0 70—7/31 8U— 8'6 

22/6— 26'0 14/0-17/6; 17/6—24/0 

-   95'0-107/6 82'6...   96/0-108/0 

..£4  15-£5  10, £6-£7  ...  £5  5-£6  12 


....     6'6-6'0, 2/4-2/6 2/8—3/2^ 

6/8—7/0 4/6-50; 4/6-5/0 

....     6'4-6'8 43— 4/6 4'4— 4/7 

....   6'10-7/4 6'4-6  8 6/4-510 

....     6/0-6  6 3/8-4  0 4/10-6/4 

....     4'6-5  0 2/3-3/1 2/10-3/4 

....    6/6-5/10 4'0-4  6 4/10-5/4 

....  92O-97/0  ...     62  0-77/0 730— 84'0 

....  90  0-95  0 60/0-700 70/0—80/0 

....  79  0— 84'0 70  O-78'O 80/O-84/0 

....  74'0— 80  0 67  0—70  0 78/0—80/0 

....  62  0-52  9 51'6— 52  6 58/3—57/0 

.  146'0— 149  0  -  114'0— 116  0  ...  IK'O— 117/0 
.128'0-132  0...  940-102  0...  86/0—102/0 
.  120'O-138'0  ...  lOO'O— 110  0  ...  90/O— lOO/'O 
.  140'0-142'0  ...  lOO'O-UO  0  ...  104,'0— 114/0 
.132  0— 140  0.-   900—1080...   84'0— 108.0 

....  94  0—97,0, 64'0-68  0 56,'0— 84/0 

.     96'0-99,'0: 6i,'0-<4  0 66/O-6B/0 


387,870 
361.546 

—  Stock  tons: 109.856 152,459 82.196 

—  Price,  Java,  96°  Pol cwt.  19/8 10/li' 10/9 

Mauritius,  crystals cwt,.  ...     22  9— 23'0 12,'6— 14/6 15/9— lB/0 

Tate's  Cubes,  No.  1 cwt 31/0 18'3 18/0 

Coffee— Imports  since  Jan.l  tons  • 30,174 33,824 23.676 

—  Home  consumption  do.   ...tonsj 10,178 7,264 7,277 

—  Exports  do tons  12.700 12.413 8,371 

—  Stock  tons  20  307 24.625 16,409 

—  Price  Costa  Rica  gd.  to  flnecwt. ;...     780— 86 '0 80,'O— 93  '0 81/0—82/0 

Brazil  (Santos)  spot  ...cwt 410 44  0 44'0 

Tea— Imports.. .(for  6  months)  lb.  I...    138.871232...    104.127,008...    100.775,346 

148.149854...    130.015.838-..    126.955,051 

....  25.944.533 22.642.930 22636.472 

.      78,701,000  ...      87,361,000 87,568,000 

1/0 -/8S -/8i 

10 -m -/8t 

,-/8i -/6 -/4J — /5 


—  Home  consumption    do.. 

—  Exports    do lb. 

—  Stock,  May  31    lb. 

—  Price,Indian,Pek.Song.good  lb  , 

Ceylon,  Pek,Song.  Ord.. ..lb. ; 

Common  Cong 


Coeoa-Orenada,goodtoenecwt 74/0—79/0 65,'0— 67/6 71/0—73/6 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompmy. 

WeekCo; 

Miles. 

+or-' 

Cross. 

+or— •  iWks 

Total.          +or— • 

.r„ne      7I 

80 

— 

£3,879 

+       655'  22 

72  569  +        8.08G 

0orkB«L.A8.0. 

Jimr-      4 

103 

— 

2,059 

-       310  22 

43941  +        3.327 

Dublin  4  8.B. 

Janr      4 

160 

— 

6.228 

-    1.077  22 

111.359  -        2.568 

Qt^Northern... 

.liim-      4' 

681 

— 

24.435 

+       535  22 

482,135  +      17,768 

0«.B.*We3teni 

.Inn.'      4 

1,130 

— . 

35.047 

+     3.422  22 

692,249,+      85,765 

Mid.  Gt.  West, 

.IniH.      4 

638 

— 

12,605 

-       864  22 

271,683+      11965 

GROSS   AND  NET   RECEIPTS   OF   AMERICAN    RAILWAYS. 


«»•  On  August  5^1914,  Oov^rnmi'iit assumed  conirol  of  railicai/s  of  Great  Britain  vnd^, 
uaTrantt  renewable  weekly,  issued  in  pursuance  of  Regulation  of  the  Forces  Act.,  1872. 


INDIAN  RAILWAYS. 


Oompany.     Week  to 
nam  Bene 
Banl  Light 

Bengal  &N.W.  May  ] 

B«agal  Dooara  M..»v  E 

Bsng.  Nagpnr    May  £ 

Bomb.  Baroda  .111111'  £ 

fiorma  .Miiy  ] 

Baat  Indian...  -I i;iic  I 

Qt.IndUn  Pen.  lime  t 

Madias  i  B.M.  May  i 

Nllam's  Gaar.  \Tay  l 

Bob&Kamaoa  M:iv  ] 

Booth  Indian      vfay  f 
Bonth  Ponjab    M.bf  Jan 


I  Cross.       +or— • 

Miles,  i+or-'  Bnpees.  Rapees. 

+63  T,43.000  +     7,558 

—  30.300  -     5.550 

—  4,18.700  -    83.931 

—  19.979  -  2,141 
+  9  B.36.000  -  66.000 
+32  11,58,000  -1.12.000 

—  4,08.644  -1.09507 
-  ]  21.86.000  +    48.000 

i    +15U5,03.500  -1.32.400 

3,132}  —  9.80.000  -  20.148 

797   —  2,11.820  -  41,951 

670  +  9  82,029  +   1,486 

l,762f  +10  5,70.803  -  80,219 

923   —  8,48,016  -1,67,174 


COLONIAL  RAILWAYS. 

Oompan;. 

Week  to 

Miles.  +or-'i  Cross.  1    +or— •    jWka 

Total.    1    +or-« 

Con.  Northern 

Illlir        7 

4,965    +296  «274,500 - 

109  300  48 

18,298.800  -6.130300 

Can.  Paclflo  ... 

l.li.r        7 

12,633    +7131,585.000- 

586.000  48 

92.673.000  -29258000 

Gd-Trk-Paciao 

May    31 

1,104     — 

£19.260  - 

8.652  47 

293.983-    128.072 

Grand  Iranlc 

lull..      7 

4.008     — 

156.673  - 

8.818  22 

3.230.927-    3o0055 

Grd.  Trunk  W. 

lull,.     7 

338     — 

?9,425  + 

822  22 

614814+       1.505 

D«.  Grd.  Ha. 

Inne      7 

189     — 

10,952  + 

390  22 

208.389  +       2.052 

Maahonaland 

M.ofMar. 

761     — 

42.232  - 

18,074     6t 

227,140-    157,604 

Uld.  W.  Anst. 

M.ofMar. 

277     — 

8.500- 

5,605     9t 

80,839-     32.954 

NawCapeOent, 

M.iy     ]5 

205     — 

1,595  + 

96  20 

38.246-          731 

Rhodesia  Klys. 

M.ofMai-. 

1,397     — 

61,573  - 

20.605     6t 

382.167-    141.67 

Company.     |  Week  to  I 
Alooy  &Gandra:.Iane      5 
AJitofagasta...  Jiiii,^      6 
Araoco  M.olMac 

Arg.  N.  Baet...  Iirnf  5 
Arg.TraIl^.^llll..llMl.•      6 

BoUvar M.o(Apr. 

Branl M.ofFeb. 

Psollsta M.olFeb. 

Mogyana  ...  M.ofFeb. 
B.A.&  Pacific  '.iiiiii.      5 

B.A.Ot.  80 liiiM-      6 

B.A.  Western  liiii.  6 
Cen.Argentlne  -iiinr  6 
Jent.  Uruguay  .i  line  5 
„  (B.Ext.)  .huie  5 
„  CN.Bxt.)  .luiu.  5 
„  (W.Elt.).luiii.  5 
Oolomb.  Nat...  M.of  Ipr. 
Col.By8.&NaT.  M.oLipr. 
Cord.  Central  luii,-  5 
Ouban  Central  lun..  5 
Dorada  Ext....  M.of  May 
EgyptlaoDelta  May  10 
Entra  Bios  ...  iimc  5 
at.8.oI  Spain  May  15 
OI.W.  Brasil...  .lull,.  5 
LaGaalra  &Ca.  M.of  May 
Leopoldina  ...  .Iiiiir  5 
Manila  North    .h 5 

„  South     .III  lie        5 

Mid.  nmgusy  M.ol  May 
Nltrate(2wk8.J  May  3i 
N.W.Uraguay  M.of  May 
Paraguay  Cent  .Inn,,  5 
Peruvian  Corp.  M.of  May 
Puerto  Oabello  M.of  Apr. 

Salvador  .iiin,'      5 

San  Paulo May     30 

Taltal    M.of  May 

D.o(  Havana...  I  iiiic  g 
DmgJiortbem  M.of  May 
W.«<  Havana  .limo  5 
'/.aira  &  Biva.  iM.ofApr. 


FOREIGN  RAILWAYS. 

ile8r]+/-*~0r088.        +or—  " 

—  Ps. 


33 

819  —  |£ 
844  -  |£ 
752  +  85  £ 

111  -  I* 

—  '£ 


3.792,+  65, £ 
1.867+  76  £ 
3.307+ 106  £ 

271     —    £ 

311     -    £ 

185 

211 


Wks 

7.500  -    2.500  2S 

19.7.50  -  16.650  23 

6.975  -    2.476      3t 

6.351  -         49  49 

510  -       570  49 

9.500  -     2,586  lOt 

3.362'+  28  M  3.018.000  -  37.976      2t 

721     —    11 1.800.000  +  86.851      2i 

1,131+  67  M  1,768.000  +346.755      2t 

3.535i+  29£     103-000  +  16.000  49 

'       98.000  +  15  000  49 

45.000  +    2.000  49 

142.000  +  40.000  49 

12.191  -       519  49 

5.631  +     1.285  49 

1.853  -       473  49 

1.614  -  73  49 
9,700  -       500      4t 

20.217  -    5,194  lot 

33.350  +    4.360  49 

16.063  +    7.685  49 

8.400  -     2.000      St 

3.840  -    2.022      S 

7.800  -       500  49 

!P3.    61.209  -    2.948  20 

£        7,600  -    5,900  23 

£        6.750-    2,250      5t 

19-601  -  12,366  23 

6.615  -  359  23 
4013  +  295  23 
9.894  -       893  Itti 

13,433  -  17,474  22 

18,400  -    4,741  lot 

302.000  +  58.000  49 

737,166  -262,017  lit 

-  £         3.415  -       585     4t 

-  S       16.250  -    4.500  49 

-  i£       18.200  -  13.714  22 

-  £        8.243  -  17,850  lit 

-  £       34326  +  13.361  49 

-  |£         1,749  -       132  lit 

-  i£         5.824  i+       351  49 

-  I£        7,449 1-    5^911:    4tl 

TRAMWAYS. 


66i 
1.1-- 

353- 
71 

619- 

730 

104    — 
1,010:    - 

23:    —    £ 
1,806:+  54  £ 

326i+  20  £ 

235: 

319 

366 

113 

255 

1,059 

24 

100 
163i 

184 

681 
73 

147 


+    8'£ 

—    £ 

-    3,£ 


-    » 
+  19" 


Total.           +or— • 

300.900  + 

13.950 

474.475  - 

366.889 

19.126  - 

6650 

227.266- 

86.183 

46.550  - 

45.970 

68.844  - 

23.266 

8,116.000  - 

625.275 

4.200,000  + 

416.893 

3.670,000  + 

634.444 

4,283.000  - 

297.000 

4,647,941  - 

536.964 

2.368.000  + 

43.000 

5.350.000  - 

295.600 

633.274  - 

81,230 

179,214  - 

39.044 

84.951  - 

30.265 

79.719  - 

14.827 

37.900  + 

1,773 

204.257  - 

45.636 

1.669.320  - 

271,125 

612.639  + 

60,771 

36.800  - 

2.000 

15.821  - 

8.879 

423.900  - 

166.300 

1,073.691  - 

334,586 

256.100- 

77.600 

36.000  - 

15,500 

661.583  - 

30,354 

139.370  - 

25.083 

90.328  + 

9.456 

102.219  - 

16.216 

102.166  - 

197.328 

209.928  - 

65.991 

13.087.000+1.179.000 

7.600.331  - 

:.9i7.205 

16.121  - 

879 

1.256.056  - 

125.680 

682.876  - 

121.891 

122.386  - 

162.467 

1,696.334  + 

90.803 

16.330  - 

7.994 

262.547  - 

2.006 

28,634  - 

29.539 

Company.       Wk.end'd  Miles. 

+  or- 

Cross     j  +or— • 

Wks. 

Total.        +or— • 

Anglo-Argentine  .1  unt-       3 

369i 

9.4 

+2U 

£     61.984-    2.937 

22 

1,134.081  - 

103,112 

Aoekland(4wka)  Mav       7 

£     20.447-     1.821 

44 

227.698  + 

1,206 

Braill'nTrsctlon  M.of  Apr. 

M. 

6,333.460+392,240 

4t 

24.422.060  + 

347.602 

Brlaban*  El'trlc  M.of  Apr. 

30 



£     29.890  +     1,280 

4t 

116.840  + 

6.316 

BrlBtol     Iiiiii,       4 

31 
242 

£     10.246         2.060 

v<> 

200.637  + 

lfl--?17 

BrltlBbColnmbla  ll.ot  Ape. 

+  61 

$  640  861-157.647 

lot 

6.295902-1,154.688 

35i 
42-31] 

14.55.538  - 
168.194  + 

Cap*  Electric  ...  M.of  Apr. 

£     17,883  +       722 

lot 

638 

Cutb.&  Herr....  M.ot  May 

9 

— 

£       1.931  -       271 

ht 

8.589  - 

3.802 

Cork  Electric...  .Inn.       3 

91 



£       1.020  +         49 

22 

24.862  + 

194 

Dublin  United    .hm..       4 

641 

— 

£       6.225  -       753 

22 

130,094  + 

6.855 

Havana  Electric  May      23 



$    53.674+     1.642 

21 

1.053.297  - 

68,198 

laleofThaaet...  .1,1111.       5 

17 

-  3  £         413  -       566 

36 

11.172  - 

3,279 

Kalgoorlle  M.of  Mar. 

20i 

£       2.638  -       224 

3t 

7,362  - 

878 

lanarkshlre   ...  .inno       3 

28i 



£       1.945  -         .36 

22 

39850  - 

1.983 

London  0.0 lun,-       2 

143 

-  1 

£     23.686  -  23.760 

9 

355.867  - 

45.285 

Madras  Electric  Miiv      30 

R    29.228+     1.462 

20 

286.31.0  - 

3669 

Manila  Electric  M.ol  Apr. 

— 

— . 

«  117,460-  16,850 

4t 

488.616  - 

74.042 

Provincial  1,111,       6 

21 

— 

£       2.302  -       442 

36 

70,913  + 

7.220 

Kangoon Electro  M.of  Apr. 

25 

— 

£       4.964  -       403 

4t 

19.861- 

2,153 

n.olMonterjiieo  M.of  Ma' 

90 

— 

£     27.771-    1,245 

7t 

202.426  - 

26.771 

Torke.W.Rdug.  .Inn..      6 

24  li 

~ 

£       1,643  -       384 

23 

35.227  + 

1,679 

(a)  Net  enmlncs  after  taies.  (b)  Net  eaniliiun  before  taxes.  (c)  I'arapiayan  paper 
dollars.  (d)  Peruvian  bo1»,.  (f)  Data  compiled  by  tbe  yeip  Fork  ComnurcuU  and 
JMfiaruHof  CVontdf  covering  246.848  mites  of  road.  (/)  AwroRato  of  iVcw  York  Chronicit^t 
monthly  compilations.  (.M)  Milreia.  (•)  Compared  with  previous  year.  (t)  Months. 
(1)   Track    miles.  (U)  Includes    Detroit,    Grand    Haven    and    Milwaukee    Railway. 

(ttJ  Includes   Wisconsin   Central. 


!  Company.  Period.         Cross 

iMr"OoB.(000'B  omitted)   Mar.       !(«)^S238,168 

9  mo:,  to    Mar.  (7)2,206,277 
Alabama  Gt.  Southern  b    .\ir.       1         414,000 

10  mo:,  to    -ipi.       3,S7JftO0 

Ala.  Now  Ot.  Tei.&;  Pac. : 

Ala.  it  VlckBburs        a    Apr.  118.000 

10  mo:    to     Apr.        1.270,000 

New  OrleanJ  *  tJ.B.  a    Apr.  298.000 

10  mo:    to     Apr.       2,982.000 

Vlcks.  Shreve.  &  Pac.  a    Apr.  115.000 

10  mo:   to    Apr.       1,176,000 

Atchison,  Top.  ji  tf.Fe.  a   Apr.  9,635,000 

10  mo:   to    Apr.     98,111.000 
Ailantlo  Coast  Uie       a    Apr.  2.977.000 

10  mo:    to    Apr.     26.612,000 
Baltimore  4  Ohio    b   Apr.       I      7,430,000 

10  mo:   to    Apr.l    74,876,000 
Canadian  Northern b    Apr.       !       1,429,000 

10  mo:    to     Apr.l     14,830,400 
Canadian  PaclBo     b   Apr.       \      7,466.000 

10  mo:\  to  Apr.l 
Chesapeake  &  Ob  10    ..  b:  Apr. 

10  mo:\  to  Apr.l 
Chicago  &N.  Western  .  ai  Apr.        I 

10  mos.,  to  Apr. 
Chlo.  BurL  &  Qulncy    b    M,ir. 

9  mos.''  to  Mar. 
Chicago  Great  Western  b    Apr. 

10  mo:  to  Apr. 
Chic.  Ma  &  St.  Paul   .  a    Apr. 

10  mos.  to  .\pr. 
Chlo.Eock  I.  iSiPaciflo...a    Apr. 

10  mos  to  Apr. 
Ch.St.P.Mln.  Si  Omaha  b    \],r. 

10  mo:  to  Apr. 
Clev.  Cin.  Chic.  &  St.L.  a   .ipr. 

4  mos.  to  Apr 
Colorado  &  Southern  ..  .a    Apr. 

10  mo:   to    Afir. 

Cuba  Railroad     b    Apr. 

10  mos.  to  .\pr. 
Delaware  &  Hudson  ...b    Apr. 

4  moJ.  to  Apr 
Denver  &  Bio  Grande... a    Apr. 

10  mos.    !a    Apt. 

Erie  Railroad  a    Apr. 

4  mos.  to  Apr 
Grand  Trunk  RailwayUa    Apr. 

4  mos.  to  Apr. 
Grand  Trunk  Western    a    Apr. 

4  mos.  to  Apr. 
Great  Northern    a    Mar. 

9  mo:  to  Mar. 
Hocking  Valley  b    Mar. 

9  mos.'  to  Mar. 
Illinois  Central     a    Apr. 

10  mos.  to  Apr. 
Kansas  City  Southern    a    Apr. 

10  mos.\  to  Apr. 
Lehigh  Valley a    Apr. 

10  mos.  to  Apr. 
Louisville  &  Nashville  .  a    Apr. 

10  mos.  to  Apr. 
Michigan  Central a.  Mar. 

3  mos.'  to  Mar. 
Mln.8t.P.(Soo)SystemtJa    Apr. 

10  mos.  to  Apr. 
Miss.  Kansas  &  Texaa  ..b    Apr. 

10  mos.  to  Apr 
Mlssoml  Pacific  a,  Apr. 

10  mos.  10  Apr. 
New  Tork  Central  al  Apr. 

4  mos.\  to  Apr 
N.r.N.  Haven*  Hart,  a,  M.ir. 

9  mos.\  to  Mar. 
N.T.Ontario  &  Western  a    Apr. 

10  mos.  to  Apr. 
Norfolk  &  Western a    Apr. 

10  mos.  to  -Apr. 
Northern  Pacific a    .\pr 

10  mos.  to  Apr 
Pennsylvania  System ; 

B.  of  Pittsburg a    Apr.       |    19,464,000 

4  mos.    to     Apr.,     T0,9'J4,000 

W.  01  Pitteburg  a    Apr.       I      8,810.000 

4  mo:    to    Apr.      32,6i4,000 

Pltte.  CO.  &  St.  LoulB    a    Apr.  3.162.000 

4  mos.   to    Apr.     ;  I,:rj:i,0OO 

Phlla.  &  Reading Ry.   .  b,  Apr.  4273,000 

10  mos.'  to     Apr.      39.323,000 

Phlla.  &  R.  Coal  &  Iron  b   Apr.  3,607,000 

10  mo:   to    Apr.     26,827,000 

St.  L.  Si  San  Francisco   a    Mar.  3.639.000 

9  mo:    to    .Mar.      3i,761,000 

Seaboard  Air  Une a    Apr.  1,971,000 

10  mo».    to     Apr.      1?, 889.000 

Southern  Paclflo a    Apr.  10,164,000 

IQ  mos.,  to     Apr.    107,310.000 

Southern  a|  Apr. 

10  mos.    to   Apr 

Union  Paclflo  a 

10  "10'. 

Wabash b 

9  mos. 

Weatsin  Paclflo  b 

9  mos. 


+  01  — • 

-  »16,194 

—  163,926 

-  13,000 

—  6O9JOO0 


Met.  +Jijr' 

j!68,462  +    am 

643,241   — IS4» 

106,000  +     48,0a; 

OlOflOO  —     liOfiOl 


-  27,000  11,000  -        \M 

-  341,000  102,000  —     urjioi 

-  30.000  48.000  +         9,001 

-  490,000  447,000  +        iJfiOi 

-  45.000  11,000  -       14,09 

-  418,000  66.000  —  i2S,m 
+  356,000  2.837,000  -  159,00' 
+    6,163.000  30,269fi00  4-  i,2J«,(10-' 

-  290.000  956.000  +     146,00 

-  4,313,000  6.066,000  —  i,S«9,Mi 

-  447.000  2.540.000  +     193.00, 

-  S,696M0  21,674,000  +      mM 

-  181.000  489.000  +       74.801 

-  4.7o3.300  4.170.600  —  J,2J«,J0i 

-  2.264.000  2.688.000  -     667,00, 
"  r.673J>0i' 

325.000  1,172.000  +     246,00' 

+    1,136,000  9,628,000  +      334M 

-  391,000  1.303,000  +     170,00 

-  3.26OJ00O  18,681fi00  —  l,2}t,00i 

-  846.000  1.968,000  -     688.00 

-  2,639.000  26,462,000  —     e»4J)0< 

-  95.000  143.000  -       66,00, 

-  436.000  2,884,000  —        ««,Mi 
360,000  1,644.000  -     230,001 


;,:'«7,000    20,198,000    —  2,332,0 


149D00 

2.4'>J.000 

74,000 

276,000 

137,000 

2-J6fi00 

91,000 

7,  1,000 

1,000 

62,000 

13,000 

113,000 

55,000 

1,766.000 

150,000 

728,000 

£74.300 

279.000 

1,850 


861,000 
12  181fi00 

422,000 
4.99SJ0OO 

581,000 


84,092,000     —26,872,000    28  464.1 

3,626,000      ■       ""■ 

32,30  tfiOO 

6.886,000 
69,7S6j000 

6.856.000 
70,218/100 

1.021.000 
11,661,000 

6,877,000 
76,380fi00 

6.121,000 
69, Oil, 000 

1,288,000 
16,14iJ>00 

2,787,000 
11,104J)00 

1,017,000 

r2,082,000 

646,000 

4,208fiO0 

2.067,000 

6,989.000 

1,624,000 
18,223,000 

6.012,000 
lS,996lOO0 

£698,100 

2.664.860 

124.950 

466.900 

t4,748.000 

62,689,000 

404  000 

4,707,000 

4.655.000 

62,390,000 

786,000 

S,411j00O 

3,782,000 
36,046J>00 

4,1,37,000 
43,26SJ)00 

2,763  JXX) 

7,761,000 

2.0\3SXX) 
23,666,000 

2.699.000 
7S.2::2j000 

4,467flOO 

49,120,001) 

13002^)00 
48,312j000 

5,351.000 

47,769.000 

750,000 

7,499,000 

3,759,000 
34.698.000 

4-683.000 
53,186,000 


216,00: 
6ti,00i' 
58,00 
127M 
606.00, 


1,762,000    +  1,992,00' 


185.000  . 

3,141.000  + 

318.000  + 

2.137^00  + 

842.000  + 

2,162.000  + 

514.000  + 

6,271.000  + 

951,000  - 

3,687,000  + 

£238-300  + 

621,600  — 
3,650 


360  Dr.      «,i;00 
$630,000   J1.555JXX) 


33,00 
704,00', 

34.00 

64,00' 
149.00 
477,00, 
152,00; 
140,001 
380,00: 
780,00" 
£11,68: 

J5,tf<: 
7,68 
3,tOi 

twsm 


—    6,793,000    21,337,000    +  1,003,0 


—  193.000 

—  1,000,000 

—  170,000 

—  3.478.000 

—  147,000 

—  691.000, 
+  323,000 
+  6I0J)00 

—  534,000 

—  7,643.000 

—  126.000 

—  67,000 

—  173.000, 

—  1.„'.<I.000' 
+  335.000 
+  ■jin.ooo 

1.000 

—  1,621,000  11,184,000 
+  738,000  761,000 
+  776,000 

23.000 


—  2,634,000    12,662ft00 
+  20,000        197,000 

—  144fi00      

+  186.000 

—  2,636,000 

—  684.000 


64.00 
327,001 

76,001 
327,001 

16,001 
349,001 
310,001 

mfiot, 


■m,oot\ 
95.0a 


692.000  +       63.00 

.Mi9.000  ,+  1,479.001 

000  -       93.0O( 

909,00i 

.       60,0« 

6,867,000  +  1,967  fiOt' 

1,578,000  +     822.001 


111,000  - 

1,478.000  — 

535,000  + 

9,717,000  - 

262,000  - 

2,678,000  — 

1,250,000  + 

8,679fi00  + 

776,000  -       .-,„ 

8,3S9fi00  —  t,601,00( 

49o,000  -       67,0«l 

999fi00  + 

461,000  - 


1.781.000  + 

1-228,000  + 

8,222fi00  — 
1.429,000 


—    6,246,000    18,106,000    — 


-  489,000 

—  4,330.000 
-r      143000 

-  2:207,000 

87,000 

—  -.34  MOO 
21.000 


4,149,000  - 

9,263,90*  - 

1,512,000  + 

4,274,000  + 

671,000  + 

1,846-000  - 
1.426.000 


1,716,00^ 
49.0«; 
liO,0(K 
137.«)(i 
293,001 
60,0X1 
640,001, 

90,0«! 

43,00f\ 
570,aX 
326,001 
223,a)(i 
10,00' 
180,00( 


Apr. 


-  3.017,000    12.040,000  —  /.O/S,*  , 

-  705.000       110.000  -     IHW 

-  I.MOJOOO         617,000  -      l-'.00^ 

-  131.000     1,076.000  +     293.0« 

-  2171.000      9.368.000  +      464Jm 

-  273.000        621.000  -  .  ,5O,00C 

-  3.628.000      4.42-iDOO  -  I.^'.J" 

-  797.000     2.388.000  -     293.0« 

-  8,683.000    29,437,000  —  i-TH-'j" 

-  589,000     1,300.000  +     104.0W 

-  7,348,000    10,9-22fi00  —  3,669,m 

-  504,000     1,709.000  -  ,  311,0^ 

-  4.940.000    26,6'27,000  -  ','*<.??Jj 

-  126.000        415.000  -      „f-*S 
4,998,000  +      'M.JJJ 

97000  +       61.OO0 

830,000  -  Wl 


Company. 


Alabama  Qt.  Southern May     1 

Cheeapeako  &  Ohio  May     2 

Chicago  Great  Western    May    3 

Colorado  tt  Southern    May     4 

Denver  &  Rio  Grande l'""" 

Great  Northern     M.of  Mi 

Illinois  Central  M.ofAp 

Louisville  .t  Nasliviile May 

Minn.8t.l'8uLVS.S.M.(Soo)t  5    May 
Missouri,  Kansas  Si  Texas  ...  May 

Missouri  Pacific     .hine 

Southern  Railway     May 


6,213.000 
152,539,000 

6,294,000 
73,046.000 

2.364.000 

22,0.55,000 

416,000 

4.l,i0,000 

AMERICAN   WEEKLY  TRAFFICS. 

Week  to    Cross.        +or-«      \vk|     Total     \_+J^ 

9.000  46"  4.225-OOOi-  632.001 
97.000  46  34.68G.COO1  + 1,416.00 
30.000  47    12.725.0001-    <68.gg9 


—  1,202,000 

30,000 

-  668,000 


85.000  - 
787.000  + 
273.000  - 
236.000  + 
425-000 


AOOO  40    12.730.000+    793.00c 
2.'i-000  48 


67.574.000 -7  871.00C 

4-655  000  -  170-000  1 0*  52  390  000  -3-47 

1-291-000-  138-000  47    47  307,000 -8- 14--j:ij| 

4.V,|.000  -  19.000*8    25.015.000 --1.389.C« 

708.000-  3.000  47    30,486.000+    SOJ.UIW 

1,057,000-  29,000  48'        —      i     ....(.u 

668,000-  133,000  47    68,006,000 -e,217.0» 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  CAST. 


Churches,     Schools.      Bungalows.     Stabling.     Billiard      Rooms,      Motor 

Houses,  Hangars,  Sinatona.  Fsncing.    Additions  to  existing  Buildings, 

Shipping  Orders  a  speciality. 

JOHN      lacIVi:  AN^US, 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  McM.  has  c;irrieil  out  for  H.il.  Government  the  largest  Iron 
BuUdins:  contract  ever  executed,  exct^ediug  in  value  A  QDAHTEK 
OF  A  MILLION  .-STERLING, 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  compound  interest 
return  at  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  Insurance  included  free  of  cost. 

Send  for  Prn.^p<-\-!'^   !n  ■  - 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,    3  Cheapside,   E.C.,   and 

W.  A    BOWIE.  London    Manaier.  35   Piccadilly.  W. 


t^l)e  statist 


LONDON,  SATURDAY,   JUNE  12,  1915. 

MR.    BRYAN'S    RESIGNATION, 

Mr.  Bet.\n'  is  a  man  of  strong  oiiimons,  generally  out 
of  accord  with  those  of  the  niajoritj'  of  i^eople  :  and, 
like  all  such  persons,  he  is  liahle  every  now  and  then 
to  pay  heavily  for  his  con.stancy  to  his  convictions. 
People  who  mistake  readiness  to  drop  unpopular 
dogmas  for  cleverness,  and  a  glib  tongue  to  give  utter- 
ance to  what  for  the  moment  is  in  the  ascendant  for 
wisdom  will,  no  doubt,  be  loud  in  their  condemnation 
of  Mm.  But  persons  whose  regard  is  of  value  will 
behave  verj-  differently.  They  will  recognise  that. 
v,hether-right,  or  wrong,  i\Ir.  Bryan  is  a  man  always 
willing  to  make  sacrifices  for  what  he  believes  to  be  the 
conscientious,  course.  .He  threw  away  Iiis  chance  of 
becoming  President  of  the  United  States,  the  highest 
ambition  of  an  American  public  man.  simply  because 
he  believed  that  the  single  gold  standard  was  doing  in- 
jury to  the  'Republic.  Now  he  is  retiring  from  an 
Administration  in  which  he  has  felt  at  home,  and  in 
which  he  has  worked  Io^mIIv.  siaiplv  because  he  is  un- 
willing to  engage  in  war.  "NVe  here  at  home,  who  are 
already  in  the  conflict  and  have  been  so  for  ten  months, 
may  look  upon  him  as  mistaken;  may  regret  his  deci- 
sion; may  think  sorrowfully  of  what  might  be  accom- 
plished if  the  United  States  were  to  throw  its  sword 
into  the  scales.  But  if  we  are  honest  and  true  to  our 
own  principles  we  shall  conclude  that  there  was  no 
other  course  open  to  him  a.s  an  honest  man  holding  the 
opinions  which  he  does.  WitTiout  discussing  further 
Mr.  Bryan's  motives,  of  which  we,  as  foreigners,  ai'e 
not  the  judges,  we  ask.  What  will  be  the  probable 
result  of  his  resignation?  That  will  obviously  depend, 
in  the  first  place,  upon  the  conduct  of  Germany,  If 
she  arrogantly  refuses  to  accede  to  any  of  the  demands 
of  the  great  EepuElic.  the  United  States  at  the  very 
least  wiTl  have  to  break  off  diplomatic  relations  with 
her,  and  possibly  may  go  a  great  deal  further.  But 
"even  the  breaking  off  of  diplomatic  relations  would  be 
a  serious  blow  to  the  two  Central  European  Empires, 
for  practically  it  would  close  all  the  remaining  great 


markets  of  the  Nvorfd  to  them,  while  it  would  add  a 
new  motive  to  the  American  desire  to  push  trade  as  far 
as  possible  with  those  who  are  opposed  to  the  two  Em- 
pires. .\s  to  what  will  be  the  decision  of  the  United 
States  itself  we  prefer  not  to  speculate.  The  Govern- 
ment and  the  people  of  the  United  States  are  well 
able  to  take  care  of  their  own  interests,  and  we  think 
it  will  be  wise  on  the  part  of  the  Allies  to  refrain 
from  advising  them.  But  while  we  are  content  to 
\^  ait  upon  the  decisions  of  the  American  Government 
and  the  American  people,  we  cannot  refrain  from 
wondering  at  the  madness  with  which  the  German 
Foreign  Office  is  alienating  all  good  feeling  all  over 
the  world.  German}-  is  in  a  desperate  position.  Her 
intelligent  minds  must  know  that  she  is  doomed  if 
she  cannot  make  peace  without  delay.  And  even  the 
reckless  militarists  must  feel  that  the  game  they  are 
playing  is  a  desperate  one.  That  they  should  go  out 
of  their  way  to  make  enemies  of  the  States  which 
earnestly  desire  to  remain  neutral  is  a  new  proof  of 
the  mischievous  influence  of  militarism,  and  a  new 
argument  against  those  foolish  people  who  are  trying 
to  persuade  us  here  at  home  to  adopt  what  they  call 
conscription.  Germany  is  presenting  us  at  present 
with  a  spectacle  of  militarism  gone  mad,  and  those 
amongst  us  who  do  not  see  that,  but  are  inclined  to 
imitate  German  madness,  ought  to  be  relegated  to 
Bedlam. 

Though  we  do  not  wish  in  any  way  to  meddle  in 
American  foreign  affairs  or  to  offer  unasked  advice  to 
our  American  kinsmen,  we  ma}'  permit  ourselves 
to  observe  that  the  withdrawal  of  Mr.  Biyan  is  likely 
to  weaken  the  Peace-at-any-Price  party.  All  our 
readers  will  remember  how  impatient  a  considerable 
portion  of  the  people  of  the  United  States  have  been 
with  the  policy  pursued  by  the  United  States  towards 
Mexico.  That  policy  must,  of  course,  have  been  ap- 
proved by  the  President,  or  it  would  not  have  been 
continued.  But  it  is  not  too  much,  perhaps,  to  assert 
that  it  was  still  more  strongly  supported  by  Mr, 
Bryan.  The  resignation  of  Mr.  Bryan  makes  it  neces- 
sary that  a  new  Secretary  of  State  should  be  appointed ; 
and  the  new  man  may  conceivably  look  upon  Mexican 
affairs  with  very  different  eyes.  For  some  little  time 
past  there  have  been  statements  that  even  President 
Wilson  was  becoming  weary  of  the  hopeless  chaos 
into  which  ]\Iexico  had  fallen  ;  and  private  letters  which 
we  have  been  peiTnitted  to  see,  and  which  were  not 
intended  for  publication,  make  it  easy  to  understand 
why  the  belief  has  spread  that  the  President  himself 
is  doubting  the  wisdom  of  the  policy  he  has  followed 
so  long.  The  contending  parties  in  Mexico  are  little 
better  than  savages.  They  have  no  regard  for  the  lives, 
the  safety,  the  property,  or  the  persons  of  men, 
\\omen,  or  children.  They  plunder  wherever  they  go  : 
and  they  commit  atrocities  which  decency  forbids  to 
be  published  in  a  newspaper.  \Yithout,  then,  making 
any  exceptions,  it  seems  to  be  established,  at  all 
events  if  we  can  trust  to  private  letters  from  European 
emjiloyees  and  employers  in  Mexico,  that  matters 
there  ai'e  as  bad  as  they  well  can  be.  The  incoming 
of  a  new  Secretary  of  State,  therefore,  may  have  a 
very  considerable  influence  upon  the  relations  between 
the  United  States  and  Mexico.  In  addition  to  this,  it- 
would  not  be  surprising  if  it  were  found  that  the  rssig- 
nation  of  Mr.  Bryan  will  have  an  influence  upon  some 
o(  the  European  States  that  have  hitherto  remained 
neutral.  With  the  exception  of  the  United  States 
there  is  at  present  no  great  world  Power  actually 
neutral.  If  the  United  States  breaks  off  diplomatic 
relations  with  Germany,  even  if  she  goes  no  farther, 
the  consequences  to  Germany  will  be  grave  indeed ; 
and  no  neutral  neighbour  of  Germany  can  for  a  moment 
misapprehend  how  very  serious  that  will  be.  The 
resignation  of  Mr.  Bryan,  then,  may  in  veiy  many 
ways  have  a  powerful  influence  on  the  immediate 
course  of  events  both  in  Europe  and  in  America. 
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MILITARISM.— II. 

We  saw  last  week  that  not  one  of  the  States  which 
have  engaged  in  the  present  War  was  fully  prepared 
for  it  when  it  broke  out.  Our  own  country  was 
especially  unready ;  and  France,  Russia  and  Austria- 
Hungary  were  very  behindhand  in  their  arrange- 
ments. Even  Germany,  though  she  had  spent  fabu- 
lous amounts  of  money  upon  incessant  increases  of 
her  army  and  the  creation  of  a  great  new  navy,  was 
not  in  a  position  to  do  what  she  hoped  to  do  when 
hostilities  actually  began.  The  reason  stares  us  in  the 
face.  Universal  liability  to  military  service  impliei. 
in  the  first  place,  some  department  of  the  Govern- 
ment powerful  enough  to  ensure  all  the  money  that 
is  required  being  spent  and  all  the  measures  of 
organisation  and  discipline  being  carried  out.  It  im- 
plies, in  addition,  abundance  of  competent  officers. 
And  it  implies,  in  the  last  place,  a  person  at  the  head 
who  will  not  only  see  that  everything  necessary  is 
done,  but  by  his  great  knowledge  of  human  character 
will  be  able  to  select  the  right  agents  for  everything 
that  it  is  proposed  to  do.  Now,  universal  liability 
to  military  sei'vioe  answered  wonderfully  well  in 
Prussia  in  1864,  1866,  and  1870,  because  there  was 
a  King  at  the  head  who  was  one  of  the  best  judges 
of  character  of  his  day ;  and  who,  in  addition  to  that, 
had  the  rare  quality  of  self-effacement,  which  en- 
abled him,  having  selected  his  agents  for  each  par- 
ticular work  he  wished  done,  to  support  them  with 
all  the  power  of  an  absolute  monarch,  and  to  take 
their  advice  even  wTien  his  own  inclinations  ran 
counter  to  it.  The  real  success  of  Prussia  in  186G 
and  1870  was  not  due,  as  the  vulgar  popular  belief 
is,  to  the  combination  of  Bismarck,  Moltke,  and  von 
Hoon,  but  to  the  selection  of  these  men  by  the 
Sovereign,  and  to  the  unfaltering  support  he  gave 
them  on  every  occasion  of  emergency.  At  the  pre- 
sent time  the  grandson  of  that  Sovereign  is  not 
merely  King  of- Prussia,  but  German  Kaiser  as  well; 
and  as  such  he  is  supreme  War  Lord  of  all  the  Ger- 
man armies.  That  he  takes  himself  very  seriously 
\:i  undoubted.  That  he  endeavours  to  instil  into 
recruits  his  belief  in  his  own  infallibility  is  notorious ; 
for  most  readers  will  remember  the  much-remarked 
speech  he  once  made  to  the  recruits  of  the  Guard, 
when  he  told  them  that  they  were  bound  to  shoot 
down  their  own  fathers  and  brothers  if  he  gave  them 
the  command.  But  the  present  Kaiser  is  either  the 
worst  judge  of  character  of  any  sovereign  of  whom 
we  have  any  knowledge,  or  he  deliberately  sacrifices 
merit  to  favouritism.  Everybody  will  remember  how, 
at  the  time  of  the  Boxer  rising  in  China,  he  insisted 
that  a  German  general  should  be  appointed  chief  in 
command  of  all  flie  forces  sent  to  China ;  and  what  a 
fiasco  was  the  result.  Nor  is  any  reader  likely  to 
forget  the  fact  that  at  a  public  trial  it  was  proved 
that  he  had  made  his  most  intimate  favourites  of  men 
of  infamous  character.  Such  being  the  case,  it  is  a 
matter  of  course  that  the  plans  of  the  Great  General 
Staff  have  not  borne  fruit,  and  that  not  a  single 
general  in  the  great  German  Army  has  distinguished 
himself  in  10  months  of  one  of  the  most  foi-midable 
wars  ever  waged. 

There  are  no  means  known  lo  human  beings  to 
insure  that  the  chief  of  an  army  composed  of  the 
whole  fighting  manhood  of  a  nation  shall  be  competent 
for  his  position.  It  is  the  merest  chance  in  the  world 
whether  he  turns  out  to  be  a  genius  or  a  fool.  And, 
therefore,  universal  liability  to  military  service  no 
more  ensures  success  than  any  other  system  of  war- 
fare that  ever  has  been  selected.  .^s  a  matter  of 
fact,  Borne  enforced  universal  liability  to  military 
service  for  the  greater  part  of  the  Republican  time, 
and  yet  found  it  necessary  to  drop  it.  In  the  same 
way,  universal  liability  to  military  service  was  en- 
forced upon  all  free  men  in  feudal  times,  and  it  also 


broke  down.  Similarly,  univei'sal  liability  to  military 
service  is  breaking  down  now  before  our  eyes.  Yet 
there  is  a  veiy  noisy  party  amongst  us  which  is 
clamouring  for  conscription.  Apparently  it  is  afraid 
to  confess  openly  the  full  extent  of  its  demands.  The 
party  is  not  numerous.  It  consists  of  people  who 
are  caught  by  a  catchword  and  go  on  repeating  it,  and 
of  people  who  prefer  what  they  believe  to  be  their 
own  interests  to  the  interest  of  the  State.  Now,  the 
noisy  fools  who  are  crying  out  for  what  they  do  not 
understand  need  not  be  considered.  But  the  crafty 
persons  who  think  they  see  an  advantage  to  them- 
selves and  their  class  in  what  they  style  conscription 
demand  some  attention. 

Suppose  Parliament  were  to  empower  the  newly 
formed  Government  to  commandeer  every  man  in  the 
community  as  seemed  best  to  it.  It  is  incredible  that 
Parliament,  with  all  its  stupidity,  will  do  anything 
so  stupendously  fatuous ;  but  for  the  sake  of  argument 
let  us  suppose  that  it  will  do  so.  One  consequence 
would  be  that  the  committees  which  are  being  formed 
in  such  numbers  all  over  the  country  would  be  com- 
missioned to  draft  men  into  the  Army  and  into  the 
workshops.  The  men  themselves  would  have  no 
option.  Men  who  have  voluntarily  enlisted  and  are 
now  at  the  Front  might,  if  it  so  pleased  the  new 
despotism,  be  forced  to  come  back  and  work  in  the 
v.orkshops;  and  similarly  men  wlio  are  now  in  the 
workshops  earning  large  wages  might  be  sent  to  the 
Front  completely  against  their  will.  Is  it  likely,  if 
sucli  a  thing  were  to  happen,  that  the  people  of  the 
United  Kingdom  would  tamely  submit?  Are  not 
those  who  ask  us  to  perpetrate  such  idiotcy  asking  us 
to  cut  our  own  throats  ?  Is  it  not  certain  that  the 
male  population  would  resist  ?  Where  is  the  force  that 
could  compel  them  to  obey?  But  let  us  assume,  con- 
trary to  all  probability,  firstly,  that  Parliament  plays 
the  fool ;  and,  secondly,  that  the  whole  male  popula- 
tion submits  to  Be  driven  like  sheep  whither  it 
pleases  committees  formed  Heaven  only  knows  how. 
In  that  case  there  would  need  to  be  an  immense 
number  of  officers  to  command,  train,  discipline  and 
lead  in  action  the  armies  formed.  When  the  War 
is  over  the  hope,  of  course,  is  that  conscription  will 
be  retained ;  for  it  will  be  argued  that  it  had  saved  us 
in  a  great  emergency.  In  that  case  every  young  man 
would  be  at  least  liable  to  be  called  up,  say  at  the 
age  of  18,  to  serve,  let  us  suppose,  with  the  Colours 
for  a  certain  number  of  years,  and  to  serve  in  the 
Reserve  for  a  certain  number  of  years  in  addition. 
Thus  the  best  of  the  male  population  would,  as  in 
Germany,  be  under  the  thumbs  and  at  the  unques- 
tioned command  of  the  officer  class.  The  officer 
class,  as  we  all  know,  is  normally  drawn  from  the 
rich,  and  thus  the  people  who  are  getting  up 
this  agitation  come  to  the  conclusion  that,  just 
as  Prussia  has  maintained  universal  liability  to 
military  service  and  is  able  to  shut  out  all  representa- 
tives of  the  working  classes  from  her  own  Parliament, 
so  here  at  home  the  officer  class  would  have  the  young 
men  so  complet-ely  vmder  its  thumb  that  there  would 
be  no  danger  of  revolution,  and  thus  reaction  would 
f)ecome  possible.  It  is  a  very  pretty  dream,  but  it 
IS  nothing  else.  We  are  professedly  fighting  to  put 
down  for  ever  Prussian  militarism.  We  have  not 
the  least  wish  in  the  world  to  set  up  on  its  extinction 
British  militarism.  Parliament,  we  feel  certain,  will 
not  sanction  any  such  absurdity.  If  the  Coalition 
Government  ventures  to  propose  it,  it  will  drive  the 
Labour  partv  nnd  the  Irish  party,  to  begin  witli,  into 
opposition,  a!id  very  soon  they  will  be  joined  by  the 
more  advanced  portion  of  the  Liberal  party  likewise. 
Ii. stead  of  a  united  nation  we  shall  have  a  disunited 
nation.  The  aim  is  too  palpable  and  the  danger  too 
clear  for  any  man  of  common-sense  to  be  misled;  and, 
therefore,  we  feel  persuaded  that  all  the  noise  about 
conscription  will  utterly  fail,  and  that  the  defence  of 
the  Empire  will  be  left  to  the  men  who  have  willingly 
undertaken  it. 
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ARGENTINE  EMERGENCY  MEASURES. 

A     CMTICAL     c.rposc     of     the      Argentine     linancial 
emergency  measures  on  the  outbreak  of  the  War  by 
Emilio  Hansen,    in  EngHsh,   has   been   forwarded  to 
us,  and  is  well  worth  the  attention  of  our  readers. 
We  cannot  in  the   space  at  our  disposal  discuss  all 
the  questions  raised  by  the  author,  nor  examine  to 
what  extent  he  is  right  in  the  conclusions  \-\hich  he 
arrives  at.     But  the  little  pamphlet  is  full  of  informa- 
tion that  is  well  worth  reading  by  all  who  are  interested 
in  the  Argentine  Republic .     It  will  be  recollected  that 
there  had  been   for  some  years   previous  to  the  out- 
break of  the  W^ar  a  somewhat  reckless  speculation  in 
land  values  of  all  kinds  in  Argentina ;  that  the  specu- 
lation had  broken  down,   partly  because  it  had  been 
recklessly  carried  too  far,  and  partly  because  of  bad 
weather   and   injury   to   the   crops:   and   that,   conse- 
quently, Argentina  was  not  in  a  state  to  bear  as  well 
as  under  more  favourable    circumstances    she    might 
have   borne   the    emergency    created   by  the   wanton 
infraction  of  the  peace  by  Germany.     It  adds  -to  the 
interest    of    the    whole   question   that    the   Argentine 
President  at  the  moment  was  very  ill.     He  had,  in 
fact,  been  unable  to  perfomi  his  duties  as  President 
owing  to  bad  health  almost  from  the  very  beginning 
of  his  term  of  office.     And  he  died  very  soon  after  the 
War  began.     At  the  moment  of  the  explosion,  liow"- 
ever,  he  was  still  alive,  and  the  actual  administration 
was  in  the  hands  of  his  deputy,  the  Vice-President. 
Moreover,  the  situation  was  made  more  critical  by  the 
fact  that  the  President  had  on  more  than  one  occasiou 
rallied  from  his  illness  and  had  shown  an  inclination 
to  interfere  with  the  acts  of  his  substitute.     Thus 
when  the  War  broke  out  the  head  of  the  Government 
in  Argentina  was    acting,    not  as   the   representative 
cliosen   by    the   people,   but  as  a    substitute    for   the 
President,  a  President  w'ho  was  too  ill  to  discharge  his 
duties  himself,  and  yet  whose  ailment  was  such  that 
occasionally  he  rallied  and  showed  an  inclination  to 
perform  his  official  duties.     The  task  of  Vice-President 
De  la  Plaza,  then,  was  an  extremely  difficult  and  deli- 
cate one ;   and  it   bears   remarkable  testimony  to  his 
courage  and  sense  of  public  duty  that  he  did  not  shrink 
from    acting    with    great    determination    when     the 
emergency    arose.     A    little   time   previously   he   had 
been  called  upon  to  take  measures  which  it  was  repre- 
sented would  lessen  the  intensity  of  the  crisis  resulting 
from  the  land  speculation;  but  he  had  refused  to  do 
so,  saying  that   the   whole   trouble   had  arisen  from 
causes    which    were    working    out    their    own    cure. 
When,   however,   Germany  took  the  bit  in  her  teeth 
and  rushed  into  an  unprovoked  and  criminal  war.  Vice- 
President  De  la  Plaza  saw  that  the  circumstances  had 
profoundly    changed,   and    he    did    not    shrink    from 
taking  what  he  conceived  to  be  the  necessary  measures 
to  protect  the  safety  of  the  P>epublic.     The  first  step 
he  took  was  to  close  the  Caja  de  Conversion  for  .30 
days,  retaining  the  right  on  the  ]5art  of  the  Executive 
to  prolong  the  period.     We  may  add  that  it  has  been 
prolonged  for  several  months.     Tlie  Caja  de  Conver- 
sion, it  may  be  explained,  is  bound  to  exchange  gold 
for  the  paper  currency.     Consequently,  the  result  was 
that  the  withdrawal  of  gold   from  the  Caja  de  Co:i- 
version  was  stopped,   and  anything  like  a  run  to  get 
gold  put  an  end  to.     The   Caja,  however,   was   per- 
mitted to  pay  out  150,000  dollars  in  the  metal  in  a 
single  day ;  but  no  one  payment  was  to  consist  of  more 
than  2,500  dollars.     On  the  following  day  a  Bill  was 
presented  proposing  a  moratorium  for  -30  days  for  all 
banking  liabilities  due  or  about  to  fall  due ;  suspending 
for  the  same  term  the  paying  out  of  gold  by  the  Caja 
de  Conversion,  and  authorising  the  Bank  of  the  Xation 
to  make  use  of  the  Conversion  Fund   of  30  million 
dollars  gold,  and,  if  needful,  convert  it  into  cuirency. 
It  is  unnecessary  to  explain  the  object  of  the  mora- 
torium.    It  was,    of   course,  to  stop  anything  like  a 
panic  and  a  run  upon  the  banks.     The  pei-mission  to 
use  the  Convei-sion  Fund  was  given  to  afford  a  fund 
for  rediscounting  bills  during  the  time  that  the  mora- 


torium lasted.  A  third  proposal  was  that  gold  debts 
should  enjoy  a  moratorium  during  the  closure  of  the 
Caja  unless  the  creditor  agreed  to  accept  currency  at 
par. 

THE  WAR  AND  METALS,  ETC. 

It  is  luterestmg  to  take  .slock  of  the  current  prices 
of  metals,  in  view  of  the  fact  that  we  have  now  been 
engaged  in  world-wide  war  for  a  period  of  ten  months. 
It  will  be  seen  from  the  tabulated  matter  below  that 
the  rise  in  prices  has  been  phenomenal,  that  all  experi- 
ence has  been  throw'n  to  the  winds,  and  that  the  fears 
of  those  who,  consequent  upon  the  outbreak  of  war. 
regarded  the  future  of  prices  with  undiluted  pessimism 
were  wholly  unfounded.  The  pessimism,  however, 
arose  from  the  taking  of  too  short  a  view.  When  war 
broke  out  the  metal  trade  of  the  United  Kingdom  was 
loaded  up  with  important  German  and  other  Conti- 
nental commitments,  and  all  those  of  enemy  countries 
had  perforce  to  be  liquidated.  This  threw  an  enor- 
mous financial  strain  upon  houses  in  this  country ;  and 
the  forced  liqtiidation  resulted  in  a  very  serious  de- 
pression of  prices  in  all  directions.  Cash  copper,  for 
instance,  dropped  to  about  £49  a  ton,  and  tin  to  £120. 
Once  the  position  was  cleared  up,  however,  and  war 
demands  and  conditions  began  to  assert  themselves, 
values  all  round  began  to  climb  upwards,  and,  enoiTnous 
though  the  rise  has  already  been,  he  would  be  bold  in- 
deed who  asserted  too  confidently  that  the  apex  had 
even  yet  been  reached.  Below  are  given  prices  of 
leading  metals,  ic,  on  Julv  30,  1914,  and  June  10, 
1915:  — 


1914  1915 

£    s.     d.  £    s.     d.             £    s.    d. 

r<6  10     0  S3     6     0  4-26  15    0 

59  15     0  95     0     0  -1-25     5     0 

132     0     0  166     0     0  4-34     0     0 

18  15     U  27     5     0  -1-   S  10     0 

21  10    0  130  nom.  4-98  10    0 

28     0     II  125     0     0  4-97     0     0 

KiS     0     0  216     0     0  4-48     0     0 

81     0     0  10.5     0     0  +H     0     0 

0  12     IJ  0  19     0  4-0     6  lOJ 

II     0    0  20  nom.  -)-  9    0    0 

0     23  070  -f-049 

li  15     0  15     0     0  4-850 

2  11     0  3     7     0  4-  0  16     0 

GOO  II)     00  4-400 

576  9  15     0  4-476 

5  15     II  9  13     0  4-400 

8  10     0  10  16     0  4-250 


Copper,  Standard,  casli 

„       Electrolytic     ... 
Tin,  Standard,  cash 

Lead,  prompt 

Spelter 

Autiniony 

Xickel     

Aluminium,  ingots 

Tinplates  

GalTanised  sheets 

Tungsten  

Quicksilver         

No.  3  Cleveland  pig  iron 
Steel  Bars         

„    Joists 

,,    Sliip-plates 
Statfordsliire  bar  iron 

Translated  into  percentages,  spelter  has  risen  abooat 
500  per  cent.,  antimony  about  350  per  cent.,  galva- 
nised sheets  about  100  per  cent.,  tungsten  200  per 
cent. ,  and  quicksilver  over  100  per  cent. ;  but  some 
materials  are  really  unquotable  because  they  are 
practically  unobtainable,  galvanised  sheets  and  spelter, 
for  example. 

There  are  a  number  of  other  directions,  however, 
in  which  enormous  price  advances  have  been  recorded. 
these  being  particularly  noticeable  in  connection  with 
material  used  for  the  manufacture  of  munitions.  Con- 
siderable attention  is  being  devoted  in  the  United 
States,  for  instance,  to  the  big  advances  recorded  for 
finished  materials  required  by  the  Allies  for  use  in  the 
field,  and  it  is  estimated  that  rifles  have  gone  up  50 
per  cent,  and  munitions  about  30  per  cent.,  while  it 
is  stated  that  even  greater  advances  will  be  rendered 
inevitable  unless  it  is  possible  to  increase  the  supply 
of  commodities.  Picric  acid,  which  at  the  end  of  last 
Jiily  was  selhiig  at  40  cents  a  pound  in  America,  has 
jumped  to  about  $1.70  owing  to  the  huge  demand  ex- 
perienced in  connection  with  explosive  requirements, 
especially  for  Great  Bi'itain,  France,  and -Japan.  Salt- 
petre, which  -was  selling  at  5  cents  a  pound  last  July, 
is  now  up  to  12^  cents,  while  carbolic  acid  has  leaped 
from  7  cents  to  $1.35  apound.  Asregards  ammunition, 
American  information  is  to  the  effect  that  almost  any 
price  can  be  ohtained  for  rifle  cartridges  for  prompt 
and  early  deliveiy ;  but  whereas  big  foi'eign  contracts 
liave,  it  is  stated,  been  placed  on  the  basis  of 
$35  a  thousand,  for  new  business  about  $45  is  asked. 
The  upward  movement  is  largely  due,  of  course,  to 
the  enoi-mous  advance  in  the  price  of  spelter,  copper, 
and  antimony,  which  enter  so  largely  into  the  composi- 
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tioii  of  rifle  ammunition.  J\Iuch  of  tlie  European  de- 
mand for  cartridges  is  said  to  come  from  Russia,  tut 
Mexico  is  also  a  heavy  buyer.  American  trade 
authorities  state  that  the  3  in.  15-lb.  shells  now  being 
turned  out  in  enormous  quantities  acioss  the  Atlantic 
cost  $18  apiece  ready  to  go  into  the  gun,  while  the 
empty  shells  purchased  by  the  Eussian  Government 
are  said  to  be  costing  about  Sla  apiece.  Equally 
notable  has  been  the  rise  in  the  price  of  rifles,  though 
it  is  not  easy  in  this  particular  direction  to  make  a 
close  comparison,  because  until  the  last  few  months 
there  were  no  large  private  manufacturers  of  these  in 
the  United  States.  A  year  agoi,  however,  military 
rifles  were  being  sold  at  about  $15  to  S18,  but  the 
French  Government  have  placed  a  big  contract  in 
America  at  $27.50,  and  a  further  contract  is  pending 
on  the  basis  of  $30  each.  There  seems,  indeed,  no 
limit  to  the  price  advances  due  to  the  competition  for 
war  supplies. 

OUR  FOREIGN  TRADE. 

FuND.'VMEXTALLY  no  possible  complaint  can  be  made 
about  our  foreign  trade.  In  war  the  prime  considera- 
tion is  adequacy  of  supplies  of  food  and  materials. 
No  nation  can  fight  that  cannot  obtain  these  essentials, 
and  the  British  people  are  getting  all  they  want. 
Indeed,  if  anything,  the  countrj'  is  suffering  from 
excessive  consumption  of  food  and  material,  from  the 
enormous  volume  of  its  imports,  and  the  excessive 
prices  that  have  resulted  from  its  immense  purchases. 
In  considering  the  volume  of  our  imports  we  have  to 
take  into  account  that  supplies  of  goods  imported  in 
Government  sliips  are  not  included,  nor  are  munitions 
of  war,  and  that  the  total  value  and  volume  of  our 
imports  are  much  greater  than  indicated  by  our  trade 
returns.  The  success  of  the  nation  in  importing  all 
the  food  and  material  it  needs  is  matter  for  general 
congratulation,  although  the  general  lack  of  economy 
in  consuming  the  goods  received  is  to  be  regretted,  in- 
asmuch as  it  renders  the  task  of  financing  the  War 
increasingly  difficult. 

In  May  our  nnports  were  of  the  value  of 
.£71,645,000,  in  comparison  with  £59,099,000  in  the 
corresponding  monih  of  last  year,  an  expansion  of 
tl2,546,000,  or  21.2  per  cent.  Allowing  for  a  small 
diminution  in  the  re-exports,  our  net  imports  were  of 
the  value  of  £61,402,000,  in  comparison  with 
£48,727,000,  an  expansion  of  £12,675,000.  or  26  per 
cent.  ^Yel■e  allowance  made  for  the  goods  imported 
by  the  Government,  the  percentage  increase  in  net 
imports  would  be  much  greater.  The  value  of  our 
exports  is  slowly  advancing,  and  last  month  reached 
£33,619,000.  This,  sum  compares  with  £42,051,00C 
in  May  last  ycai-,  and  shows  a  decline  of  £8,432,000, 
or  20  per  cent.  In  comparison  with  December,  when 
the  exports  were  only  £26,279,000,  there  has  been  an 
expansion  of  over  £7,300,000,  or  about  28  per  cent. 
The  excess  of  imports  over  exports  for  the  month 
reached  £27,783,000,  in  comparison  with  £6,676, 00() 
last  year.  As  we  are  providing  our  Allies  with  large 
amounts  of  money,  it  is  obvious  we  are  either  bor- 
rowing considerable  sums  from  abroad  or  continu.t:< 
to  withdraw  capital  from  abroad.  .Apparently  both 
jirocesses  are  in  operation. 

For  the  five  months  the  value  of  our  net  imports 
has  been  as  much  as  £311.277,000,  in  comparison  with 
£267,126,000  last  year  in  the  same  period,  an  ex- 
pansion of  £44,151,000,  or  16i  per  cent.  On  the 
other  hand,  the  value  of  our  exports  has  been  only 
£150,389,000,  against  £215,684,000,  a  decline  of 
£65,195,000,  or  30.2  per  cent.  The  excess  of  imports 
over  exports  was  thus  as  much  as  £160,888,000, 
against  £51,542,000,  an  increase  of  £109,346,000. 
If  the  goods  imjiorted  on  Government  account  be 
added,  the  excess  is  very  much  larger.  Of  course, 
allowance  has  to  te  made  for  our  large  income,  from 
abroad  in  respect  of  interest,  shipping,  Ac  but  even 
so,  it  is  obvious  that  we  are  buying  more  goods  than 
we  can  pay  for  by  means  of  our  exports  and  of  our 


normal  income  from  abroad,  and  that  our  loans  to  om- 
Allies,  our  Colonies,  and  foreign  countries  are  being 
provided  for,  either  by  the  withdrawal  of  capital  from 
abroad  or  by  loans  obtained  from  other  countries. 
One  of  the  most  satisfactory  features  of  our  trade  is 
the  stead}'  improvement  in  exports,  which  encourages 
the  hope  that  after  a  time  we  shall  be  able  to  pay  for 
a  much  larger  poi'tion  of  our  imports  in  goods,  instead 
of  by  withdrawing  capital  or  borrowing  money  from 
other  countries.  To  show  the  enormous  volume  of 
our  imports,  the  moderate  amount  of  our  exports, 
and  the  gi'eat  excess  of  imports  over  exports,  we  give 
the  following  statement:  — 

Foreign  Trade  of  United  Kingdom  (OOO's  omitted). 


Lst  7  months 
August  ... 
September 
October  ... 
November 
December 

Tear    ... 


.Tanuary  .. 

February 

March 

April 

Mav 


19U 
£ 
435,250 
42,382 
45,052 
61,569 
65,987 
67,655 


&  £ 

440,491  —  5,241 

65,976  -13,614 

61,356  —16,304 

71,730  —20,171 

68,467  —12,480 

71,115  —  3,660 


39,778 
44,379 
60,344 
61,684 


54,503 
62,174 
60,466 
61,386 


-14,725 
—  71,795 
— 10,12i» 


697,433      768,736    —71,302      601,944      659,160    —57,216 


1915 

£ 
67,401 
65,268 
75,591 
73,078 
71,645 


1914 


£ 


68,005 

62,053  +   3.215 

66,947  -(-  8,644 

61,627  4-12,061 

69,099  -fl2,.546 


1916 

£ 
60,506 
58.469 
67,524 
63,721 
61,402 


1914  -)-or  — 

£  £ 

68,408  -f  2.098 

61.824  -I-  6,635 

67,411  -1-10,113 

60,838  +12,883 

48,727  -H2,675 


!  months  ...      353,250      317,649    +35,601      311,277      267,126    +44,161 


1st  7  months 
Au<;u.st  ... 
September 
October  ... 
November 
December 

Tear    ... 


January  ... 
February... 
March 
April 


1914 
£ 
299,863 
24.211 
26,674 
28,002 
24,602 
26.279 


1913  +  or — 

£  £ 

304,220  —  4,367 

44,111  —19,899 

42,426  -15,761 

46,623  -18,021 

44,766  —20,154 

43,327  —17,048 


1914 

£ 
68.285 
13,731 
13,104 
15,777 
25,742 
35,405 


i  of  Imports  ( 

— Exports 

1913     + 


68,904  —      619 

3,716  +10,016 

12,078  +  1,026 

16,661  +      226 

16,710  +10,032 

18,059  +17,346 


430,231      625,245    —95,014      171,713      133.915    +37,798 


1914  +  or- 

£  £ 

10,602  +21,657 

10,,562  +21,720 

12,892  +24,456 

10,891  +20,660 

6,676  +21,107 

61,542 +109,346 


20,177 
30,176 
32,170 
33,619 


19.658 
16,086 
14,343 


41,262 
44,519 
39,947 
42.051    —  8, 


215,r,84    -6o,l!>6     160,f 


1915. 

Mar.  18. 

.,  19. 

„  23. 

.,  20. 

.,  30. 

„  31. 

April  13. 
„      23 

Mav     3. 


,.     10. 
,.    13. 

.,    -0. 

June    8. 

„    10. 


FINANCIAL  CHRONOLOGY. 

French  Trea.sury  bond  issue  (ride  .lanuarv  20)  extended 

to  £180,000.000. 
Revision  of  Stock  Exchance  minimum  prices. 
Further  issue  of  £15.000.000  Trcasurv  bills. 
Canada  4i°„  T.oan.  £5.000.000.  at  991. 
Another  issue  of  £15,000,000  Treasury  bills  announced. 
New  York  Stock  Exchange  minimum-price  restrictions 

vithdrawn. 
Treasury  bills  :  issue  proceduie  modified. 
Victoria  ih%  Loan,  £2,225,000.  at  100. 
South  .\frican  41<>;,  Loan,  £3.000.000,  at  98^  (28  per 

cent,  taken  by  imder writers). 
Redeemable   Stock   Bill   re   railway.    «ater.   gas,   and 

incorporated     companies     (outcome      of     success 

attending  the  issue,  October  1914,  of  London  and 

South    Western   Railway  5%   10-Year  Preference 

stock  at  991). 
East    India    Railway    i\°'o    Loan.    £3..')00,000,    at   99' 

(77  per  cent,  taken  by  underwriters). 
Argentine  0%  Treasury  J..oan,  £5,000.000  (88  per  cent. 

taken  by  underwriters.) 
Russian  Internal  T^an  of  f  lOO.tKXl.OOO. 
Receipt   of    £8,000,000  from   France   by    the   Bank  of 

Enjrland. 
North-Eastern    £1,000,000    41";,    10-Year    Preference 

stock  at  99  largely  over-subscribed  on  first  day 

of  offer. 
(Jrand  Trunk  of  Canada   Railwa.v    £2.500,000  5-Ycar 

5.i"o  Notcsat  99  percent,  issue  price  ;  58  per  cent. 

taken  by  underwriters. 
New  South   Wales  4.V%  Loan.  CS.OOO.OUO  at    991  per 

cent. 


CITY  OF  UONTREAL  BILLS. 

Somewhat  less  than  half  a  million  sterling  of  City  of 
Montreal  Bills  fall  due  on  June  16  and  are  to  be  retired 
at  maturity.  The  City  will  thus  have  paid  off  the 
whole  of  the  various  lines  of  Bills  which  it  has  issued 
in  this  market.  Its  ability  to  do  this  is  due  to  borrow- 
ing roccntly  made  in  New  York,  where  it  has  disposed 
of  $I3,00().(II)()  oif  sbort-tenn  i)onds  since  the  be- 
ginning of  last  December. 
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MOTOR^iSJNION 

*  INSUR/INCE    C9    UB 

Under  the  auspices  of  The  Automobile  Association  and  Motor  Union. 

Head  Office :  10  ST.  JAMES'S  STREET, 
LONDON,  S.W. 

The    A. A.  and  M.L.   Policy  ghes   Spec-al   Privileges  to  A. A. 

aad  M.U.  Members  which  cattoot  be  obtained  from  any  olber 

iDsurance  Company. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
the)'  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

JOHN  WOOD  &loirF^o.°.JKr  ™),Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfmancial  Hoks, 

In  oui"  article  last  week  on  "  Increasing  the  National 
Output,"  we  referred  to  the  fact  that  the  British 
Government  is  lending  to  several  of  the  Allies,  and 
inadvertently  we  included  amongst  those  Japan.  It 
was  a  mere  lapse  of  memory,  for  Japan  has  neither 
boiTowed  nor  asked  to  borrow  anywhere  for  her  ex- 
penditure on  the  present  War,  which  was  defrayed 
entirelj'  out  of  her  own  surplus.  ^Ye  stated  that  much 
in  a  previous  article,  and  must  only  apologise  for 
the  temporary  forgetfulness  of  the  fact. 


Su-  John  McCall,  Agent-General  for  Tasmania, 
read  an  interesting  paper  before  the  Eoyal  Colonial 
Institute  on  Tuesday  last,  which  we  would  commend  to 
the  att-ention  of  our  readers.  Sir  John  is  desirous  that 
"the  Empire  as  it  exists  at  present  should  continue 
pemianently ;  and  that  more  particularly  the  ovei-sea 
Dominions  should  remain  within  it.  He  hopes,  also, 
that  India  and  Egypt  will  continue  in  the  Empire. 
But  respecting  them  he  professes  to  be  too  ignorant 
to  venture  upon  any  opinion.  Eegarding  the  oversea 
Dominions,  he  is  convinced  that  there  is  a  very  great 
preponderance  of  those  who  desire  to  remain  within 
the  Empire  over  those  who  would  withdraw  from  it. 
He  thinks,  therefore,  that  if  the  matter  is  seriously 
considered,  no  real  difficulty  will  be  found  in  bringing 
about  an  arrangement  which  would  entitle  the  oversea 
Dominions  to  take  part  in  all  questions  of  foreign 
policy,  and  likewise  in  all  measures  for  defence. 


Sir  John  holds  that  if  the  matter  is  properly  faced 
the  only  serious  difficulty  entertained  will  be  in  regard 
to  finance.  A  Parliament  representing  t.he  whole 
Empire,  and  charged  with  diplomacy  and  defence, 
clearly  must  have  an  income ;  and  how  that  income 
is  to  be  raised  is  the  stumbling  block  he  foresees. 
He  suggests,  therefoi-e,  that  certain  sources  of 
revenue  should  be  withdrawn  from  the  Governments 
of  the  Dominions  and  vested  m  the  new  Imperial 
Government.  This  mainly  will  consist  of  income  tax 
collected  from  persons  resident  in  one  part  of  the 
Empire,  but  on  account  of  property  in  another  part. 
Furt-her,  all  incomes  from  shipping  business  should  be 


made  available  by  the  body  resixmsible  for  Imperial 
protection. 

The  fall  in  wheat  which  has  been  going  on  for  nearly 
a  fortnight  is  highly  satisfactoiy,  and  seems  to 
promise  that  the  criminal  conspiracy  which  ran  up 
the  cost  of  living  so  seriously  has  broken  down.  It 
is  much  to  be  regretted  that  when  the  Government 
at  the  beginning  of  the  War  undertook  to  pledge 
the  credit  of  the  taxpayers  of  the  Unit«d  Kingdom  so 
as  to  bolster  up  the  banks,  the  accepting  houses,  the 
Stock  Exchange,  and  so  on  did  not  remember  that 
there  remained  a  much  more  interesting  and  much 
more  worthy  object  whose  interest  required  looking 
after — namely,  the  whole  population  of  the  United 
Kingdom.  If  we  were  so  wonderfully  solicitous  with 
regard  to  the  great  capitalists,  surely  we  might  have 
spared  an  odd  thought  now  and  then  for  forty-five 
millions  of  people  in  the  United  Kingdom.  And  we 
are  hardly  exaggerating  if  we  say  that  the  interest  of 
those  forty-five  millions  greatly  exceeds  those  of  the 
wealthy  gentlemen  \^'hom  we  were  so  wonderfully 
anxious  to  coddle. 


The  fall  of  wheat  has  begun.  But  it  has  not 
begun  till  ten  months  of  the  War  have  elapsed,  and 
until  much  damage  has  been  done  to  the  best  interests 
of  the  community.  The  fall  is  traceable  in  the  first 
place,  no  doubt,  to  the  large  exports  from  India.  Fortu- 
nately, the  monsoon  of  twelve  months  ago  was  an 
exceedingly  beneficial  monsoon.  The  Indian  crops,  in 
consequence,  have  been  unusually  good,  and  India  is 
in  a  position  to  export  to  us  upon  a  vast  scale.  It  must 
be  said,  hkewise,  to  the  credit  of  Lord  Hardinge  that 
in  this  matter,  as  in  so  many  others,  he  has  shown 
himself  to  be  a  far-sighted  statesman.  He  is  acting 
in  a  maimer  that  is  just  to  the  Indian  growers  of 
wheat,  and  is  calculated  to  reduce  the  sufferings  of 
the  poorer  classes  here  at  home. 


The  influence  of  the  bountiful  exports  from  India 
has  been  greatly  strengthened  by  the  entry  of  Italy 
into  the  War  on  the  side  of  ihe  Allies.  There  is 
a  great  deal  of  very  foolish  talk  by  those  who  are 
trying  to  agitate  for  conscription,  and  do  not  hesitate 
to"  alarm  the  British  public  by  painting  the  strength 
of  the  two  Central  Empires  in  extravagant  language. 
As  a  matter  of  fact,  the  two  Central  European  Em- 
pires are  being  tried  to  the  utmost,  and  no  serious 
thinker  will  be  surprised  if  they  break  down  absolutely 
before  very  long.  Ho\\ever  that  may  be,  the  entry 
of  a  great  "military  Power  with  a  population  of  nearly 
.34J  millions  is  an  event  well  calculated  to  strike  the 
imaginative,  and  to  lead  people  to  foresee  that  the 
closing  of  the  Dardanelles  cannot  be  very  much  longer 
maintained. 


It  would  be  useless  to  speculate  as  to  whether  the 
fiction  of  Italy  will  induce  the  Balkan  States  to  seize 
the  very  favourable  opportunity  now  offered  them  to 
realise  their  fondest  national  aspirations.  Bulgaria 
hitherto  has  stopped  the  way.  Greece  and  Eouraama 
wish  to  move.  And  it  is  believed  that  Eoumania  has 
entered  into  certain  arrangements  with  Italy  and  with 
the  other  Allies.  Still,  it  is  best  to  enter  upon  no  pre- 
diction, but  to  wait  and  see  what  will  happen.  But 
we  mav  observe  that  the  entry  of  Italy  has  unquestion- 
ably led  the  world  to  believe  that  the  Balkan  States 
will  soon  move,  and  that,  therefore,  we  are  about  to 
see  the  final  break-up  of  the  Turkish  Empire.  We 
can  well  understand  that  able  and  thoughtful  men 
iTi  America  see  the  probability  of  all  this,  and  think 
that  it  is  better  to  let  down  prices  step  by  step  than 
to  risk  a  great  and  perhaps  ruinous  collapse. 


Over  and   above   all  this,  the  determination  with 
which  the  sice  of  the  Straits  and  of  Constantinople 
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is  being  pushed  is  convincing  all  parties  that  the  fall 
of  tlie  famous  city  is  only  a  question  of  weeks  at  the 
outside.  There  is  a  great  fleet  which  has  no  rival  to 
fight  it.  The  armies  are  being  constantly  increased. 
The  resources  of  Turkey  are  small.  The  spirit  of  the 
people  is  not  with  their  present  rulers.  Altogether 
the  outlook  for  Turkey  is  as  bad  as  it  well  can  be. 
Ir  is  not  surprising,  then,  that  well-informed  operators 
should  wish  to  wind  up  the  speculation  in  wheat  as 
safely  as   they    can. 


In  addition  to  all  that  has  been  said,  it  is  to  be 
borne  in  mind  that  the  prospects  for  the  coming  crops 
are  so  far  excellent.  Of  course,  we  are  still  in  the 
first  half  of  J  une ;  and  he  would  be  a  very  foolish  man 
who  would  count  too  confidently  upon  the  weather 
before  harvest  time.  Still,  there  is  this  much  to  the 
good,  that  the  prospects  everywhere  are  favourable. 
And  when  that  circumstance  is  added  to  all  the  other 
promising  features  of  the  situation,  it  is  by  no  means 
surprising  that  we  should  see  a  steady  and  continuous 
drop  in  the  price  of  wheat. 


A  telegram  received  by  tlie  Australian  Mercan- 
tile, Land  and  Finance  Company,  Limited,  on  Tues- 
day states  that  useful  rains  have  fallen  in  Victoria 
and  light  I'ains  in  New  South  Wales,  which  will  be 
beneficial.  They  will  also  be  beneficial  in  the  Eiverina 
district.  A  later  telegram  adds:  "Further  light 
I'ains  have  been  experienced  in  New  South  Wales  and 
Victoria.  Half-an-inch  has  fallen  in  the  Ivanhoe  and 
Wentworth  districts  of  New  South  Wales  and  in  the 
Mildura  district  of  Victoria.'" 


OUR  INDEX-NUMBER  OF  PRICES. 
FURTHER   RISE. 

{In  Continuation  of  Sauerbeck's  Fi(jiirex.) 

The  following  are  The  Statist's  index-numbers 
of  the  prices  of  45  commodities,  the  average  for  the 
11  years  1867-77  being  100  r  — 


Annual  Numbers. 

Period  Average 

1873   Ill 

1878-87 79 

1890-99 66 

1905-14 79 

1880  88 

1896  61 

1904  70 

1905  72 

1906   77 

1907  80 

1908   73 

1909   74 

1910   78 

1911  80 

1912  and  1913  .       85 
1914   86 


Monthly  Numbers. 


Uonth 
July  1896 
May  1907       ... 
February  1909 
May  1914 
June  1914      ... 
July  1914      ... 
August  1914... 
September  1914 
October  1914  .. 
November  1914 
December  1914 
Januarv  1915 
FebruaVy  191S 
March  1916    ... 
April  1915 
Ma  V  1915       ... 


ladez-No 

.  59.2 

.  82.4 

.  71.9 

.  82.3 

.  81.2 

.  82.4 

.  87.9 

.  89.3 


...  91.6 
...  96.4 
...  100.9 
...  103.7 
...  105.9 
...  107-6 


There  was  a  further  upward  tendency  in  the  prices 
of  commodities  in  May,  the  advance  during  the  niontii 
being  equal  to  1.6  per  cent.,  which  raised  the  index- 
number  to  J07.6.  Compared  with  June  1914,  a  nor- 
mal month  immediately  preceding  the  outbreak  of  hos- 
tilities, the  rise  in  tlie  number  has  been  26.4,  or  about 
32i  per  cent.  Higher  prices  than  those  at  the  end 
of  May  have  not  been  current  since  1873,  when  the 
number  for  the  year  was  111. 

As  regards  vegetable  food,  the  index-number  rose 
1  per  cent,  to  110.1,  in  comparison  with  66. 5  in  June, 
a  total  rise  of  65,6  per  cent,  in  the  eleven  months. 
That  the  rise  in  this  department  was  not  greater  was 
due  to  the  higher  prices  ruling  for  English  wheat, 
barley  and  oats  having  been  offset  to  some  extent  by 
easier  prices  for  American  wheat  and  maize,  .  The 
greatest  percentage  increase  in  prices  during  the  past 
mcnth  occuiTod  in  animal  food  (meat  and  butter), 
whei-e,  with  the  exception  of  pork,  there  was  a  general 


rise,  especially  in  beef.  The  number  for  animal  food 
was  7,0  per  cent,  higher  for  tlie  month  at  134.5,  thus 
making  a  total  rise  of  almost  3b  per  cent,  since  June. 
This  number  is  unprecedentcdly  high,  the  previous 
highest  having  been  the  average  of  109  for  1873.  The 
somewhat  higher  price  of  sugar  was  almost  entirely 
neutralised  by  declines  in  coffee  and  tea,  and  for  May 
the  number  was  only  a  shade  up  at  72,  which  indicates 
a  rise  of  39  per  cent,  since  June  last.  Apart  from 
lead  minerals  were  firmer,  and  the  number  was  raised 
by  .9  to  119.6,  making  the  total  rise  23,7  for  the 
eleven  months.  With  the  excei)tion  of  colonial  wool 
and  hemp  the  prices  of  textiles  were  lower,  and  at 
86.5  the  number  was  2.2  per  cent,  less  than  for  April. 
Owing  to  the  drop  in  the  prices  of  cotton  and  silk 
the  index-number  for  textiles  is  only  7.3  per  cent, 
higher  than  eleven  months  ago.  Despite  easier  quota- 
tions for  tallow,  palm  oil  and  olive  oil,  and  no  change 
in  many  items,  the  higlier  price  of  leather  arising  from 
the  increased  demands  tor  the  Allied  armies  raised 
the  index-number  for  sundrv  materials  a  further  .9  per 
cent,  to  109,4,  Since  the  commencement  of  the  War 
the  rise  in  this  section  lias  been  32.6  per  cent. 

Comparison  of  the  prices  of  the  various  classes  last 
month  \vith  previous  periods  is  made  below:  — 


lins  Ijeen  in  foodstuffs,  and  the  advance  of  3,8  per 
cent,  which  occurred  raised  the  index-number  for 
foodstuffs  to  111,  This  is  the  highest  number  touched 
in  this  section  for  almost  a  hundred  years.  In  the 
decade  1818-1827  the  number  was  111,  due  mainly  to 
liigh  prices  of  sugar,  coffee  and  tea.  During  the  past 
eleven  months  the  prices  of  foodstuffs  have  advanced 
as  much  as  48.5  per  cent.,  while  the  rise  in  the  prices 
of  materials  has  been  22.7  per  cent. 

Taking  articles  of  food  and  materials  separately, 
the    index-numbers    for    last    month    compare     thus 
(1866-77  =  100  in  both  cases)  ,— 
Mate- 

stuffs 
Year  1873 
Aver,  1878-87  .. 

„     1890-99  .. 

„     1905-14  .. 
July  1896 
May  1907 
Feb.  1909 
Dec.  1913 

SiLVEK. — Tlie  Silver  market  was  practically  dor- 
mant throughout  May,  and  the  quotation  was  ^d. 
lower  on  balance  for  the  month  at  23iV(i.  per  oz.  The 
heaviness  of  the  market  was  not  due  to  any  pressure 
foi-  the  metal,  but  was  attributable  to  relative  absence 
G;  inquiry  for  either  India  or  China. 

The  price  and  index-number  of  Silver  for  last 
month  compare  as  follows  (60.84c?.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver=100):  — 


Poort- 
stuffs 

107 
84 
68 
75 
60.0 
73.5 
70.8 
75.7 


rials 

114 
76 
64 
82 
58.6 
88.9 
72.6 


Poorl-     Mate- 

stuffs       rials 

June 

1914 

...     74.8      85.7 

Dec. 

1914 

.  .     90.9      92.1 

Apr. 

1915 

...  107.1     105.0 

May 

.■ 

...  111.1     105.1 

Rise 

%  '" 

M, 

ly    +  3.8  +  0.1 

Ki.se 

%  11 

raos.    -1-48.5-1-  22.7 

Price        Index 


Average  1890-99    34     =  55.8 
Averape  1905-14     26^^,1  =  43.9 


Averaf,'(>  1893 
Average  1906  ... 
Avorapre  1909  .., 
Average  1910  ... 
Averaf^e  1911  .,. 
Average  1912  ... 
Average  1913  ... 
Average  1914 


35g  =  58.6 
30i  =  50.7 
23}  J  =  38.9 
24|  =  40.5 
24  J. 5=  40.4 
28,;'.,  =  46.1 
27X=  45.3 
25A^=  41.6 


Lowest,  Nov.  1902  21}^=  35.6 


End  of 

Dec.  1906 
Dec.  1912 
June  1914 
Oct.  1914 
Nov.  1914 
Dec.  1914 
Jan.  1915 
Feb.  1915 
March  1915 
April  1915 
May  1915 


Price       Index 
d.  No. 

32^1,=  53.1 
29  =  47.7 
26  =  42,7 
22f  I  =  36  6 
2?i  =  37,6 
22}  J  =  37.3 
22^  =  37.2 
23,'-=  37.9 
23i  =  38.6 
23',i  =  39.1 
23  ,'5=  38,3 


Year  1873 

Animal 
Veg.        Pood 
Food    (Meat  * 
(Com.ic.l  Butter 
...    106          109 

Snear, 

Coffee 

&Tea 

106 

Mine- 
rals 
141 

Tex- 
tiles 
103 

Sun. 

dries 

106 

Aver,  1878-87 

...     79 

95 

76 

73 

71 

81 

„     1890-99 

,.,     61 

80 

63 

71 

56 

66 

„      1905-14 

„.     70 

92 

53 

97 

75 

78 

June  1914... 

...     665 

97.5 

51.8 

96.7 

80.6 

82.5 

Dec 

...    93.2 

104,3 

63.0 

99.8 

77.8 

97.7 

April  1915 

..    109.0 

125.0 

71.9 

118.6 

88,4 

108.4 

May      „ 

..    110.1 

134.5 

72.0 

119.6 

86.5 

109.4 

+  or  -  %  Miy\ 

15  -1-1.0 

+  7.6 

-fO.l 

-*-0.9 

-2.2 

+  0.9 

Do.%  since  June'14  +  65.6 -1- 37.9 

+  39  0 

-1-23.7 

+  7.3 

+  32.6 

Practical] 

•  the  whole  of  the  rise  in  the  past 

month 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every   Description. 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profits| 


S5,000,00D 
S11, 700,000 


^mmran  iJnpk^. 


ATCHISON,  TOPEKA  AND   SANTA   FE 
RAILWAY 

Few  American  railways  have  enjoyed  bettei-  con- 
ditions in  the  past  twelve  months  than  those  that  have 
prevailed  in  the  territory  served  by  the  Atchison  Eail- 
way.  When  the  accounts  for  the  full  twelve  months 
are  made  up  it  is  not  improbable  they  will  show  that 
1914-15  has  been  a  bannei*  year  for  the  Company  so 
far  as  gross  receipts  are  concerned,  or  at  any  rate 
they  will  not  be  far  short  of  the  unprecedented  gross 
earnings  of  $116,896,000  secured  for  1912-13.  For 
the  current  year's  earnings  to  exceed  this  figure  there 
should  be  a  further  expansion  of  $6.3.5,000  in  May 
and  June — a  not  unlikely  achievement  having  regard 
to  the  recent  course  of  earnings,  ^^'ith  regard  to  net 
profits,  they  will  assuredly  attain  to  a  higher  level 
than  ever  before,  but  it  has  to  be  remembered  that 
there  is  now  outstanding  a  larger  amount  of  Common 
stock,  and  that  therefore  the  proportion  of  profit  to 
capital  stock  has  not  risen  correspondingl}-.  That 
the  Atchison  has  done  so  well  this  year  is  due  to  the 
magnificent  crops  gathered  in  1914,  and  to  the  fact 
that  farmers  have  enjoyed  considerable  jjrosperity 
through  ability  to  dispose  of  agricultural  products  at 
high  prices.     ^Yith  this  enlarged  spending  power  the 


purchases  of  all  kinds  of  commodities  by  the  agi'icul- 
tural  community  has  been  greatly  mcreased,  so  that 
the  Atchison  has  derived  a  double  advantage.  General 
business  conditions  in  the  Western  States  have  also 
improved  considerably.  -Just  now  and  for  the  next 
few  months  much  benefit  is  expected  to  be  derived 
from  the  traffic  arising  from  the  Panama  Exhibition. 

But  what  is  of  gTeater  interest  and  importance  is 
the  crop  outlook  for  the  coming  season,  for  upon 
agriculture  the  prosperity  of  the  -Atchison  is  in  no  small 
degree  dependent.  Mr.  Ripley,  the  President  of  the 
Pioad,  has  stated  this  week  that  economic  conditions 
are  good  in  the  States  served,  while  the  outlook  for 
the  growing  crops  has  never  been  brighter.  This 
latter  view  is  coufirined  by  the  report  of  the  United 
States  Department  of  Agriculture  issued  on  Tuesday 
last,  \\-hich  sho^^■s  that  a  bumper  wheat  crop  was 
indicated  by  the  condition  existing  at  the  end  of  May. 
it  is  too  soon  yet  to  estimate  the  maize  crop,  in  which 
the  Atchison  is  also  largely  interested,  but  the  outlook 
is  for  a  crop  of  considerable  magnitude. 

It  is  reasonable  to  assume  in  these  circumstances 
that  gross  earnings,  net  earnings,  and  profits  will  con- 
tinue to  expand,  and  that  the  margin  in  excess  of 
dividend  requirements  will  be  considerably  increased. 
For  the  10  months  to  the  end  of  May  the  gain  in 
gross  receipts  amounted  to  $5,1.53,000,  while  the 
impi-ovement  in  net  earnings  was  as  much  as 
$3,276,000.  For  March  and  April,  it  is  true,  the 
increase  in  expenses  was  somewhat  greater  than  the 
expansion  in  gross  receipts,  and  net  earnings 
were  lower,  but  from  a  perusal  of  the  detailed  profit 
statement  for  the  former  month  it  appears  that  net 
profits  were  unaffected.  For  iu.stance,  March  net  earn- 
ings after  taxes  declined  $246,000,  but  against  this 
somewhat  more  miscellaneous  income  was  received, 
while,  on  the  other  hand,  interest  and  other  charges 
were  a  little  lower,  and  the  net  profit  for  the  month 
was  the  same  as  for  March  1914.  The  same  doubtless 
applies  to  April.  The  addition  to  expenses  of  late  is 
attributable  to  the  fact  that  the  Company  is  pushing 
fonvard  all  track  work  and  ordinary  maintenance 
before  the  rush  of  new  grain  crops  commences,  when 
traffic  becomes  more  congested  and  when  the  supply 
of  labour  is  less  plentiful.  The  addition  to  the 
net  profit  for  the  nine  months  to  March  was 
$3,162,000,  and  even  if  net  earnings  for  May  and 
June  show  a  small  diminution,  this  figure  is  likely 
to  represent  the  gain  in  the  net  pi'ofit  for  the  whole 
year.  Assuming  this  to  be  the  case,  the  net  profit, 
which  for  1913-14  was  $14,475,000,  will  be  raised 
this  year  to  about  $17,637,000.  This  would  mean 
that  a  dividend  equivalent  to  about  9  per  cent,  would 
be  earned  upon  the  stock,  against  7.43  per  cent, 
eai-ned  for  1913-14.  During  the  past  year  a  large 
number  of  holders  of  convertible  bonds  have  taken 
advantage  of  the  privilege  of  exclianging  into  Common 
stock,  until  now  the  amount  of  Common  stock  out- 
standing exceeds  $200,000,000.  While  on  the 
one  hand .  this  has  tended  somewhat  to  reduce 
interest  charges,  on  tiie  other  hand  the  amount 
required  to  pay  the  6  jier  cent,  dividend  is 
raised.  The  sum  needed  to  pay  this  year's  dividend 
will  be  about  $11,850,000,  so  that  the  surplus  profit 
available  for  betterments  and  other  capital  purposes 
will  be  roughly  $5,787,000.  With  the  price 
of  the  5%  Preferred  stock  at  103i  a  yield  of 
about  5-J  per  cent,  is  afforded.  Upon  the  Common 
stock,  now  quoted  at  105,  the  return  is  -£5  19s.  per 
cent. 

In  the  last  annual  report  it  was  stated  that  no 
improvement  work  that  could  not  be  paid  for  out  of 
current  income  would  be  undertaken  owing  to  the 
imcertainty  of  the  situation  then  existing.  However, 
in  view  of  the  ini)iroved  position  of  the  undertaking,  it 
should  not  be  difficult  for  new  capital  to  be  raised. 
That  new  financing  is  contemplated  is  evident  from 
the  application  by  the  Company  to  the  Public  Service 
Commission   of    Kansas   to    issue    somewhat    under 
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$11,000,000  of  new  Transcontinental  Short  Line  4% 
bonds  to  cover  expenditures  upon  the  important  hnes 
recently  constructed  in  West  Texas  whereby  a  direct 
connection  between  San  Francisco  and  the  Gulf  of 
Mexico  was  obtained.  $17,000,000  of  these  bonds  were 
sold  in  1908,  and  are  now  c|uoted  in  New  York  at 
about  86  net.  If  the  traffic  of  the  Atchison  con- 
tinues to  expand — and  there  is  evei-y  indication  that 
existing  facilities,  wliile  ample  for  the  moment,  will 
not  be  sufficient  a  few  years  hence — no  long  time  is 
likely  to  elapse  before  further  financing  will  have  to 
be  carried  out,  and  it  is  probable  that  then  some  of  the 
$100,000,000  of  convertible  bonds  authorised  in 
October  1011  will  be  sold. 


NORTHERN  PACIFIC   RAILWAY. 

Fhom  tlie  1-fsiilts  of  the  Xortljern  racillc  for  the  ten 
months  to  April  it  would  appear  that  the  lai'ge  gap 
that  recently  existed  between  the  net  earnings  of  this 
year  and  those  of  a  year  ago  will  be  almost,  if  not 
entirely,  filled  up.  Interest  and  other  charges  this 
year  are  about  $1,000,000  in  excess  of  those  for 
1913-14,  but,  thanks  to  the  receipt  of  a  special  divi- 
dend on  Nortli-Western  Improvement  Company 
stock,  all  of  which  is  owned  by  the  Northern  Pacific, 
the  miscellaneous  income  account  will  be  increased, 
so  that  for  the  enth-e  year  the  net  profit  is  likely  to 
show  little  change  compared  with  the  net  profit  for 
the  year  to  June  1914.  Business  conditions  in  the 
temtory  served  by  the  Northern  Pacific  have  been 
far  from  active  since  September  1913,  and  for  each 
month  that  has  since  elapsed  continuous  shrinkages 
in  gross  receipts  have  been  reported,  more  especially 
in  the  closing  months  of  last  year,  when  the  disturb- 
ance to  trade  in  tire  United  States  arising  from  the 
War  was  felt  so  keenly.  The  falling-off  in  gross 
receipts  for  the  ten  montlis  to  the  end  of  April  was  as 
much  as  $0,247,000.  However,  partly  by  reducing 
inaintenance  ou4:lays,  without,  it  should  be  under- 
stood, impairing  the  efficiency  of  the  road  and  equip- 
ment, but  mainly  through  a  drastic  cutting  down  of 
freight-train  mileage,  \vhereby  it  has  been  possible  to 
effect  important  economies  in  the  cost  of  conducting' 
transpo\'tation,  the  whole  of  the  decline  in  gross  earn- 
ings, with  the  exception  of  $540,000,  has  been  offset 
by  diminished  expenditures.  Allowing  for  the  extra 
amount  of  miscellaneous  income,  and  for  additional 
interest  and  other  charges,  the  diminution  in  net 
profit  for  tlic  ten  months  was  only  $398,000,  a  figm-e 
that  may  almost,  it  not  entirely,  disappear  by  the  end 
of  June.  The  profits  for  1913-14,  amounting  to 
$19, 6.56, 000,  were  equal  to  just  under  8  per  cent,  on 
the  stock,  and,  sliould  no  change  occur  in  the  two 
months  to  June  30,  the  profit  will  still  be  equal  to 
7f  per  cent,  on  the  stock,  and  there  will  be  a  surplus 
of  about  $1,900,000  after  paying  the  dividend.  Hav- 
ing regard  to  the  fact  that  conditions  in  the  territory 
served  are  showing  improvement,  that  the  outlook  for 
this  year's  crops  is  excellent,  that  farmers  should 
enjoy  considerable  prosperity  by  disposing  of  their 
products  at  high  prices,  that  comparison  will  be  made 
with  a  period  when  gross  earnings  were  poor,  and 
that  the  road  is  being  operated  at  a  higher  standard 
of  efficiency  than  ever  before,  profits  for  next  year  are 
likely  appreciably  to  improve,  and  no  doubt  should 
exist  as  to  ability  to  maintain  the  7  per  cent,  dividend 
that  has  been  regularly  distributed  since  1903.  Few 
railways  enjoy  greater  financial  strength  than  the 
Northern  Pacific,  which,  in  addition  to  its  own  profit 
and  loss  surplus  of  about  $85,000,0f)O.  has  a  valuable 
equity  in  the  Ciiicago,  Burlington  and  Quincy,  which 
it  controls  in  conjunction  with  the  Great  Northern. 
Tlie  Burlington  is  paying  8  per  cent,  dividends,  is 
earning  almost  twice  that  figin-e,  and  has  an  undivided 
profit  and  loss  surplus  of  nearly  $100,000,000. 
Northern  Pacific  stock  is  quoted  at  llOii,  at  which 
the  yield  is  OJ  ))or  cent.,   allowing   for  exchange. 


WABASH  RAILROAD. 

Feom  an  official  announcement  made  this  week  it 
would  appear  that  the  members  of  the  underwriting 
syndicate  will  not  be  called  upon  to  provide  the  cash 
required  under  the  reorganisation  plan  of  the  Wabash 
Railroad,  or  at  any  rate  then-  liability  will  be  of  verj' 
small  extent.  It  will  be  remembered  that  in  the 
event  of  the  Preferred  and  Common  stockholders  fail- 
ing to  ]5ay  the  assessments  due  from  them,  the  onus 
to  provide  the  necessary  cash  falls  in  the  first  place 
upon  the  holders  of  the  First  Refunding  and  Exten- 
sions Mortgage  bonds,  and  only  in  the  event  of  the 
bondholders  not  depositing  under  the  scheme  will 
the  underwriting  syndicate  be  called  upon.  Already. 
it  is  announced,  over  90  per  cent,  of  the  bonds  have 
been  deposited,  and  in  order  to  afford  opportunity  for 
the  remaining  holders  to  assent  to  tlie  reorganisation 
])lau,  the  date  for  the  further  deposit  of  bonds  has 
been  extended  to  July  3.  The  depositary  for  the  bonds 
is  the  Equitable  Trust  Company  of  New  York,  whose 
London  office  is  at  95  Gresham  Street.  It  is  doubtful 
if  the  holders  of  the  Preferred  and  Common  stocks 
have  joined  the  plan  to  any  large  extent,  for  there 
does  not  appear  to  be  any  special  inducement  for  them 
to  do  so ;  hence,  in  assenting  to  the  plan  the  holders 
oi  the  Refunding  bonds  are  assuming  responsibility 
for  providing  a  pro  rata  portion  of  the  money  due  from 
the  stockholders.  From  calculations  based  upon  the 
present  market  value  of  the  new  securities  of  the 
Wabash  as  established  on  the  Curb  market  in  New 
York,  it  would  appear  that  even  if  the  bondholders 
are  called  upon  to  pay  the  assessment  due  from  the 
stockholders  the  transaction  will  not  prove  an  unpro- 
fitable one.  In  the  event  of  no  stockholder,  either 
Preferred  or  Common,  paying  his  assessment,  the 
bondholder  would  be  required  to  underwrite  the 
assessment  to  the  extent  of  $682.76  per  $1,000  bond, 
in  return  for  which  he  would  receive  securities 
of  an  approximate  market  value  of  $720.  so  that  he 
would  receive  an  underwriting  profit  of  about  3f  per 
cent.  This  will  be  evident  from  the  following  calcula- 
tion, in  which  we  show  the  market  value  of  the  various 
securities  a  bondholder  will  i-eceive  if  he  is  called  upon 
to  assume  the  whole  of  his  liability  :  — 

Pro-ent 

Market 

Value  in 

New  York 

Coupnn  <iue  January  1,  1912,  $20,  with  interest  to  date,  payalile 

incasli       $23.82 

Sl,137.93  Prolit  sharinePreferrert  "A,"quot,C(lat  43} 497.84 

Sl.200.00  Convertible  Preferred  "  B,"  quoted  at  21'j         258.00 

$1,072.41  Common  stock,  quoted  at  13S       150.43 


Total  approximate  market  price     

Less  market,  price  of  Sl.OOOof  Refunding  4%  lionds  s 

Total  market  value  received  for  S6R2.76  subsrribcd 
Underwriting  profit  per  $1,OCO  bond  ...        


...   S93P.C9 
ndcred     210.00 


S720.C9 
$37.33 


ST.  LOUIS  AND  SAN  FRANCISCO  RR. 

Within  a  relatively  short  time  the  reorganisation  plan 
of  the  St.  Louis  and  San  Francisco  Railroad  may  be 
expected  to  be  in  the  hands  of  bond-  and  stock-holders. 
During  the  two  years  that  have  ela.psed  since  the  line 
passed  into  the  hands  of  Receivers  various  sugges- 
tions for  the  financial  rehabilitation  of  the  property 
have  been  put  forward,  but  all  have  proved  unwork- 
able. A  scheme  has,  however,  now  been  drawn  up,, 
and  has  been  approved  by  the  representatives  of  the 
holders  of  the  First  and  Refunding  4%  bonds,  the 
Kansas  City,  Fort  Scott  and  Memphis  Guaranteed 
stock,  and  the  General  Lien  5%  bonds.  This  scheme 
provides  for  similar  treatment  of  the  holders  of  the 
two  first-named  securities,  who,  it  is  understood,  win- 
receive  in  exchange  for  their  present  holding 
75  per  cent,  in  a  new  4%  Mortgage  bond  and  25  per- 
cent, in  Adjustment  Income  Cumulative  6%  bonds. 
With  regard  to  the  General  Lien  bonds,  it  is 
believed  holdeis  \\  ill  receive  25  _  per  cent,  i" 
new  4%  Mortgage  bonds,  a  similar  amount  in 
6%  Income  bonds,  and  50  per  cent,  in  Adjustment 
Second  Income  Non-Cumulative  5%  bonds,     .\rrange- 
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ments  have  still  to  be  made  with  the  holders  of  the 
various  small  amounts  of  underlying  and  divisional 
bonds,  and  also  with  the  stocklioldere.  It  is  probable 
that  the  latter  will  be  called  upon  to  paj'  an  assess- 
ment of  about  $15  a  share,  which  would  provide  the 
Company  with  almost  $7, .500, 000  of  cash,  out  of 
which  the  $3,000,000  of  Eeceivers'  certificates  out- 
standing may  be  retired  and  various  accounts  settled. 
The  probable  changes  in  the  principal  bond  issues 
affected  by  the  reorganisation  will  be  evident  from  the 
following  statement;  — 

Probaile    Terms   of  Exchange  of  Existing  Bonds  for 
Nero  Securities. 

,^Xew  Securities  in  Exchange  therefor-^ 

Adjustment  Adjustment 

New  Income       2nd  Income 

Present      4  %  Uort.         Cum.  Kon-Cum. 

Existing  Securities  Amount         Bonds       6  %  Bonds      5%  Bonds 

$  $  $  i 

1st  and  Ref.  4  %  Mort.  1  68,557,000      51,418,000  17,139,000           — 

bonds i'                           (75%)  (25%) 

Kansas  City,  Fort  Scott  i  15,000,000      11.250.000  3,760,000           — 

and  Mem.  4%  Guar....  I                             (75%)  (25%) 

Ren   T  ien  S»/  ho„,l.i        \  69,524,000      17,381,000      17,3S1.000      34,762,CC0 
lien.  Lien  3 /„  bonds    ...j-  ^^^^^  ^^b^)  (50%) 


153.08  ,0t,0      8O,C49,OC0 


Annual  interest 


The  object  of  the  reoiganisation  committee  in 
drawing  up  this  plan  has  been  to  ensure  that  interest 
charges  shall  be  curtailed  to  such  an  extent  that  even 
in  the  poorest  year  they  sltall  be  fully  covered.  If 
the  terms  referred  to  above  prove  to  be  correct  in- 
terest charges  would  appear  to  be  amply  covered.  For 
the  year  to  June  1914  there  was  a  deficit  of  $1,919,000 
after  allowing  for  full  interest  charges — that  is,  in- 
cluding interest  due  but  not  paid — and  inasmuch  as 
for  the  first  ten  months  of  the  current  fiscal  year 
net  earnings  have  improved  by  $1,031,000,  the  present 
deficit  in  eaniing  full  interest  charges  is  about 
$884,000.  By  exchanging  First  and  Refunding  and 
General  Lien  bonds  and  the  Kansas  City,  Fort  Scott 
Guaranteed  stock  into  4%  Mortgage  and  Income  bonds, 
interest  charges  will  be  reduced  by  approximately 
$3,600,000.  thus  leaving  a  surplus  of  roughly 
$2,700,000  available  for  the  Income  bonds  or  for 
any  other  new  securities  that  will  rank  for  interest  or 
dividend.  During  the  period  the  line  has  been  in  the 
hands  of-  E^eceivers  it  is  true  only  $3,000,000  of  Re- 
ceivers' certificates  have  been  issued,  but  this  does  not 
indicate  the  amount  of  monej-  applied  to  betterment 
work  in  the  two  years ;  for,  apart  from  large  expendi- 
tures out  of  revenue  for  maintenance  of  the  road  and 
equipment,  a  considerable  portion  of  the  net  income  has 
been  expended  for  improvements,  the  Company  having 
been  freed  from  the  necessity  of  paying  a  large  amount 
of  interest  charges.  The  result  is  that  the  I'oad  is  in 
good  physical  condition,  and  is  capable  of  handling 
economicalh"  and  profitably  a  much  larger  amount  of 
trafific  than  ever  before.  One  of  the  troubles  in  the 
past  has  been  that  the  bulk -of  the  capital  has  con- 
sisted of  bonded  indebtedness,  but  it  is  apparent  this 
state  of  affairs  is  to  be  remedied,  and  that  in  future 
fixed  interest  obligations  will  bear  a  more  reasonable 
proportion  to  thV  total  c.Tpital. 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA 
RAILWAY. 

UxiiL  the  outbreak  of  v.ar  the  business  of  the 
Antofagasta  (Chili)  and  Bohvia  Railway  Company  con- 
tinued to  make  satisfactor}'  progress.  The  nitrate 
trade  was  active,  and  the  excellent  results  of  the  first 
seven  months  of  the  year,  in  which  period  the  gross 
receipts  increased  .€30.000,  go  to  show  that  but  for  the 
European  situation  another  record  would  have  bee;i 
established  by  the  Company.  Since  -July,  however,  a 
marked  change  has  come  over  the  position.  As  was 
to  be  expected  in  a  country  so  much  dependent  on  its 
relations  with  Europe,  the  effect  of  the  war  upon 
Chilian  trade  was  instantaneous  and  far-reaching. 
Exports  for  a  time   were  almost   entirely  suspended. 


and  although  they  have  since  been  partially  resumed, 
business  continues  disorganised  and  trade  generally 
is  slack.  Of  the  total  exports  of  Chili  something  like 
80  per  cent,  consists  of  nitrate  of  soda,  whilst  about 
90  per  cent,  of  the  exports  of  Bolivia  are  made  up  of 
tin,  copper,  and  rubber.  Approximately  two-thirds 
of  the  total  production  of  nitrate  and  a  large  proportion 
of  the  metals  and  produce  of  Bolivia  formerly  went  to 
Germany  and  Austria,  and  the  result  of  the  closing 
of  these  markets  is  obviotis.  In  the  first  six  months 
of  1914  the  exports  of  nitrate  amounted  to  1,191, -500 
tons,  as  compared  with  1.222.400  tons  in  the  corre- 
sponding half  of  1913,  but  in  the  latter  half  of  the 
year  the  shipments  were  only  636,100  tons,  against 
1,482, -500  tons.  The  production  of  the  fertiliser  for 
the  twelve  months  wiis  fairly  large,  amounting  to 
53.400,000  quintals  (notwithstanding  the  smaller  out- 
put of  the  latter  six  months),  against  60,300,000 
quintals  in  1913.  and  as  a  matter  of  fact  the  amount 
transported  over  the  Antofagasta  system  up  to  the  end 
of  July  was  considerably  larger  than  in  the  correspond- 
ing months  of  the  previous  year.  For  the  whole  of 
1914.  however,  the  quantitv  hauled  to  the  ports  was 
only  691.304  tons,  compared  with  848.577  tons,  and 
whereas  27  oficinas  were  working  prior  to  the  ^Yar, 
only  13  were  in  operation  at  the  close  of  the  year. 
The  following  comparative  figures  of  the  quantity  of 
nitrate  transported  by  the  Company  in  the  past  seven 
years  and  the  number  of  oficinas  elaborating  are  in- 
structive as  indicating  the  severity  of  the  crisis,  seeing 
that  the  whole  of  the  decrease  occuiTed  in  five 
months :  — 

Nitrate  Traffic — Antofagoita  Bailway. 

Vm             Kill             laiO             1909  190S 

Tons           Ton?             Tons           Tons  Tons 

743,633        «S0,349        564,268  386,323  382,828 

3iber  of  oficinas  Elaborating. 


With  this  position  it  is  not  surprising  that  the 
gross  receipts  of  the  railway  show  a  reduction  for  the 
year  of  £381,000,  or  21  per  cent.,  but  as  the  water- 
works operated  by  the  Company  produced  £6,200 
more  than  in  1913,  the  real  decline  iu  gross  receipts 
is  £374,600,  or  19.5  per  cent.  The  reduction  means 
that  the  progress  made  in  the  last  three  yeai-s  has  been 
entirely  lost,  the  total  of  the  gross  receipts  at 
£1,542,000  being  the  smallest  obtained  since  1910. 
As  we  anticipated  when  war  broke  out,  rigid  economies 
have  been  enforced  in  all  departments,  and  a  satis- 
factory feature  in  the  accounts  is  the  marked  saving 
ia  working  e.xpenses.  On  the  railway  the  reduction 
amounts  to  £227.000,  and  on  the  water  undertaking 
a  saving  of  £4,600  has  been  effected.  The  total  work- 
ing expenses,  therefore,  show  a  diminution  of 
£231.000,  or  21.5  per  cent.,  and  the  ratio  to  gross 
receipts,  which  in  1913  stood  at  .56.07  per  cent.,  has 
been  lowered  to  54.66  per  cent.  Considering  the 
suddenness  of  the  crisis  and  the  rapidity  with  which 
earnings  (ieclined.  the  efforts  of  the  Company  to 
economise  have  been  singularlv  successful.  The  chief 
reductions  were  in  maintenance  outlays,  where  for 
^several  years  past  expenditure  has  been  on  a  very 
liberal  scale.  Tlie  following  summary  of  the  working 
expenses  of  the  railway  portion  of  the  undertaking 
shows  where  retrenchments  have  occurred:  — 


1914 

1913 

Tons 

Tons 

691,3U4 

848,577 

Raihcay  Working  Expenses. 


1114  1913  1913  1911  1910  1909 

£  £  £  £  £  £ 

135,875  218,982  218,387  164,047  162,450  106,956 

86,630  104,303  95,090  87,730  72,005  53,413 

.il,821  81,226  71,720  65,363  37,874  32,788 

..    274,326  404,511  385,197  317,145  272,329  193,157 

..J  245,996  312,300  261,241  230.235  163,030  146.870 

101.483  123,636  112,575  95,196  84,869  83,437 

Total  transportation   ...    347.479  43.i,936  373,816  325,431  247,899  230,307 

General  charses           ...•118,006  109.178  101,893  90,383  83,127  84,138 

Mole  expenses 72.750  89,7.i3  84,584  75,966  64,602  40,797 

Total  railmv  expend.       812,501  1,039,380  945,490  808,925  667,957  548,399 


Maintenance  of  way    ... 

„      locomotives... 

„      carriages  and 

waggons  ... 

Total  maintenance 
Running  expenses 
Traffic  expenses 
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Maintenance  of  way  ... 
„  locomotives ... 
„         carriages    and 


Satio  of  Expenses  to  Gross  Earnings. 

19U         1913         1912         1911 

9-60        1209        1313        lO'-Sl 
6-06  6-76  6-73  6-78 


3-62 

4-48 

4-31 

4-31 

2-84 

2-92 

19-17 

22-33 

23-16 

20-90 

20-43 

17-21 

17-19 

17-24 

16-70 

15-18 

12-24 

1309 

7-09 

6-82 

6-77 

6-28 

6-37 

7-43 

24-28 

24-06 

22-47 

21-46 

18-61 

20-52 

8-25 

6-03 

6-12 

6-96 

6-24 

7-50 

6-08 

4-96 

6-08 

5-01 

4-85 

3-64 

1909 
% 
9-53 

4-76 


Total  maintenance 
Running  expenses 
Traffic  expenses    ... 

Total  transportation 
General  cliarges  ... 
^ole  expenses 

Total  raUway  expenditure    66-78       67-37       56-83       53-33       5013       43-87 

TKis  reduction  in  expenses  leaves  the  net  earnings 
€143,200  smaller  than  in  191.3,  and  as  miscellaneous 
income  (which  includes  interest  on  Bolivia  Railway 
bonds,  of  which  the  Company  has  acquired  an  addi- 
tional amount  during  the  year)  is  £16,000  up,  the  total 
net  income  at  £798,000  shows  a  reduction  of  £126,000 
only.  Miscellaneous  charges,  on  the  other  hand,  are 
£33,000  higher,  the  increase  consisting  of  interest  and 
expenses  amounting  to  £16,000  in  connection  with  the 
issue  of  £600,000  Two-year  notes  placed  in  December, 
and  £23,000  in  respect  of  loss  on  exchange.  Income 
tax  absorbed  about  £6,000  less  than  in  1913.  The 
net  profit  is  thus  £159,000  smaller,  amounting  to 
£550,000,  as  against  £709,000,  and  after  paying  the 
full  dividends  on  the  5%  Cumulative  Preference  stock, 
and  5  per  cent,  on  the  Preferred  Ordinary,  there  is  a 
surplus  of  £5^0,000  available  for  the  Deferred.  This 
is  equal  to  a  dividend  of  17^  per  cent,  on  the  stock,  so 
that  in  distributing  8  per  cent,  the  Company  is  divid- 
ing less  than  half  the  profit  available.  The  transfer 
of  £100,000  to  reserve  raises  that  fund  to  £1.100,000, 
an3  although  no  allocation  is  made  from  revenue  in 
respect  of  fire  and  marine  insurance,  the  usual  transfers 
have  been  made  from  working  expenses,  the  fund 
having  been  raised  by  over  £12^000  to  £92,700.  The 
income  statement  of  the  Company  for  the  last  four 
years  is  set  out  below  :  — ■ 

Combined  Undertaking. 


1914 


1913 


1913 


1911 


Gross  earnings 

Expenses    ... 

Eatio  ... 


1,642,000  1,917,000 
843,000  1,076,000 
(64-66)        (56-07) 


1,751,000  1,688,000 
977,000  837,000 
(55-79)         (52-70) 


Total  net  income 

Interest  on  4%  Deb.  stock 
Interest  on  4i%  Deb.  stock 
Interest  on  5%  Deb.  stock 
5%  (Bolivia)  Deb.  stock 
Miscellaneous         ...         

Total  charges  

Net  profit 

Div.  on  6%  Cum.  Preference  stock 

Balance  

Dividend  on  Preferred  Ordinary 
Rate  per  cent.  

Balance  

Dividend  on  Deferred  stock 

Rate  per  cent.  

Surplus  

Renewals  and  In-surance  funds  ... 
Transfer  to  reserve  account 

Total  reserved,  Ac.  

Balance 
Brought  forward 

Carried  forward    


798,000       924,000       863,000       810,000 


40,000 
46,000 
76,000 
30,000 
68,000 


40,000 
46,000 
75,000 
30,000 
26,000 


40,000 
45,000 
76,000 
30,000 
30,000 


40,000 
45,000 
75,000 
30,000 
24,000 


248,000 

216,000 

220,000 

214.000 

660,000 

709,000 

643,000 

696,000 

100,000 

100,000 

100,000 

100,000 

460,000 

609,000 

643,000 

496,000 

100,000 

120,000 

98,000 

91,000 

(5%) 

(6%) 

(5%) 

(6%) 

350,000 

489,000 

445,000 

405,000 

160,000 

220,000 

170,000 

160,000 

(8%) 

ai%) 

(8}%) 

(8%) 

190,000 

269,000 

276,000 

245,000 

— 

7,000 

68,000 

37,000 

100,000 

250,000 

200,000 

200,000 

100,000 

267,000 

268,000 

237,000 

:r.  90,000  Or.  12.000 

Or.  7,000 

Or.  8,000 

61,000 

49,000 

42.000 

34,000 

61,000  49,000 


Really  the  position  is  better  than  it  appears  from 
the  foregoing  statement.  For  many  years  the  policy 
of  the  management  has  been  to  eannark  a  portion 
of  the  gross  receipts  for  betterment  purposes,  or  what 
are  termed  special  renewals.  Last  year  the  sum  so 
allocated  amounted  to  £93,366,  and  although  con- 
siderably smaller  than  in  1913,  it  nevertlieless  repre- 
sents a  proportion  to  the  gross  receipts  of  over  6  per 
cent,  The  special  renewal  charges  of  tlie  last  few 
years  have  been  as  follows  :  — 


Permanent  way,  woi 
Locomotives 

Carriages 

\Vaggon,s 

Moles       

Total 

%  of  gross  receipts 


1910/ 

63,560  126,000  126,000  75,000  75,000 

8,676  16,667  16,667  16,667  10,000 

1,735  3,333  3,333  3,333  2,000 

15,616  30,000  30,000  30,000  18,000 

4,789  9,300  9,300  9,200  8,000 

93,366  185,300  185,200  134,300  113,000 

%  %  %  %  % 

6-05  9-66  10-58  8-46  8-07 


Including  betterments,  the  profit-earning  power  of 
the  line  in  1914  was  equal  to  a  dividend  of  no  less  than 
22  per  cent,  on  the  Deferred  stock ;  or,  expressed  in 
the  terms  of  the  agreed  division  as  between  the  Pre- 
ferred and  Deferred  issues,  the  profits  were  equal  to 
10  per  cent,  on  the  Deferred  and  to  a  further  distribu- 
tion of  6  per  cent,  on  both  the  Preferred  Ordinary  and 
Deferred  stocks.  In  other  words,  had  profits, 
including  betterments,  been  divided  up  to  the  hilt,  the 
Preferred  Ordinary  stock  would  have  received  a  divi- 
dend of  11  per  cent,  and  the  Deferred  Ordinary  a 
distribution  of  16  per  cent.  The  calculation  is 
appended: — 

Profit  1914  after  paying  fixed  charges  and  Preference  dividend    ...       450,000 
Special  renewals  charged  to  expenses 93,000 

Total  profit 543,000 

5%  on  Preferred  Ordinary         100,000 

Balance  443,000 

10%  on  Deferred  Ordinary  stock  calls  for      200,000 

Balance  343.000 

Equal    to  an  additional  6%  on  both   the  Preferred   and  Deferred 
Ordinary  stocks  requiring       -      340,000 

Other  items  in  connection  with  renewals  are  ap- 
parently hidden  away  in  the  accounts,  for  accord- 
ing to  the  directors'  report  it  is  stated  that  con- 
tributions to  the  renewal  funds  included  in  the  working 
costs  resulted  in  a  net  addition  for  the  year  of 
£116,475  after  providing  for  expenditure  chargeable 
to  those  accounts.  The  total  to  the  credit  of  these 
funds  now  amounts  to  £806,394.  The  power  of  the 
Company  to  effect  further  economies  is  therefore  great, 
for  with  so  large  a  fund  at  their  disposal  the  directors 
could  undoubtedly  reduce  considerably  the  annual 
renewal  charges  against  revenue,  and,  if  necessary, 
discontinue  them  entirely  for  a  time.  The  strength  of 
the  position,  therefore,  lies  in  the  fact  that,  including 
betterments,  the  margin  of  profit  behind  the  dividend 
of  8  per  cent,  on  the  Deferred  is  upwards  of 
£300,000.  In  other  words,  the  profits  of  the  Com- 
pany could  be  further  reduced  by  over  50  per  cent., 
and  the  dividend  of  8  per  cent,  would  still  be  c()^ered. 
Unfortunately  the  Company  continues  to  lose  traffic 
heavily,  and  in  the  23  weeks  of  the  current  year 
to  date  the  decline  in  earnings  amounts  to  no  less  than 
£357,000,  or  nearly  40  per  cent.  It  should,  however, 
be  recognised  that  comparison  is  being  made  with  the 
large  takings  of  a  year  ago,  when,  with  five  new 
oficinas  elaborating,  the  nitrate  trade  in  the  Com- 
pany's district  was  particularly  active.  From  .\ugust 
onwards  the  comparison  will  be  much  more  favour- 
able, and  although  no  marked  revival  of  activity  can 
he  expected  until  the  War  is  over,  the  fact  remains 
that  the  demand  for  nitrate  is  steadily  increasing  and 
that  the  trade  depression  in  Chili  is  less  acute  than 
it  was.  There  is  little  doubt,  therefore,  that  in  the 
last  five  months  of  the  current  year  very  much  larger 
earnings  will  be  secured  than  in  the  corresponding 
months  of  1914,  and  a  part,  at  any  rate,  of  the  losses 
now  being  sustained  will  be  recovered  before  the  clos- 
ing of  the  accounts. 

'  iTie  price  of  the  DefeiTed  stock  is  129i,  and,  on 
an  8  per  cent,  dividend  basis,  the  yield  afforded  is  as 
much  as  £6  9,s.  Id.  per  cent.  The  Preferred  Ordinary 
stock  is  quoted  at  about  91,  and  the  minimum  dividend 
of  5  per  cent,  to  which  the  stock  is  entitled,  and  which 
will  doubtless  continue  to  be  paid,  yields  tlic  investor 
about  £5  12.S.  4(f.  per  cent.  The  5%  Cumulative 
'Preference  stock  can  be  bought  at  M\,  and  a  yield 
of  £5  R.?.  M.  per  cent,  is  forthcoming.  The  Deben- 
ture issues  of  the  Company  are  safe  investments,  the 
totnl  fixed  charges  absorbing  less  than  30  per  cent, 
of  last  year's  attenuated  income.     They  can  now  be 
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obtained  at  prices  to  give  a  return  of  from  £.i^  per 
cent,   to  as  much  as  £5|  per  cent.,  and  may  tliere- 
fore  be  regarded  as  good  investment  purchases. 
The  capital  of  the  Company  is  as  follows:- — 


Description 

Amount 
£ 
..     1,000,000 

Interest 
i 

4%  Perp.  Deb.  stock 

4i%  Debenture  stock,  Red. 

..     1,000,000 

U 

5%  Debenture  stock.  Red. 

..     1,. 500,000 

5 

6%  (Bolivia!  Deb.  stock.  Red. 

600,000 

5 

5%  Cum.  Pref.  stock 

..     2,000,000 

6 

Preferred  Ordinary  stock 

..     2,000,000 

5 

Deterred  Ordinary  stock 

..     2,000,000 

8 

Total           

..  10,100,000 

PUERTO   CABELLO   AND   VALENCIA 
RAILWAY. 

The  accounts  of  this  Company  for  the  year  to  Decem- 
ber 31  last  show  that  the  progress  of  the  railway,  which 
has  been  a  notable  feature  of  the  last  few  years,  has 
received  a  check,  and  that  the  dividend  on  the  5% 
Second  Debentures,  after  advancing  from  Ss.  id.  per 
cent,  in  1910  to  the  full  5  per  cent,  in  1913.  had  to 
be  reduced  bo  £i3  5s.  per  cent,  in  respect  of  the  jjast 
year.  This  is  entirely  due  t-o  the  European  War.  Up 
k>  the  time  that  war  was  (Teclared  the  Company's 
traffic  receipts  were  equal  to  those  of  the  corresponding 
months  of  1913,  but  by  December  31  there  was  a 
decrease  of  no  less  than  £3,825,  or  8.7  per  cent.  The 
actual  falling-off  in  traffic  has  been  relatively  small. 
Indeed,  the  number  of  passengers  shows  an  increase 
of  over  2,000  compared  with  1913,  but  as  the  average 
distance  carried  has  be«n  considerably  less,  the  total 
fares  earned  show  a  decrease  of  nearly  £1.000.  or 
about  13  per  cent.  Similar!}^  with  freight.  The 
paying  goods  traffic  was  smaller  by  only  1.000  tons, 
or  about  3  per  cent.,  but  the  ton  mileage  shows  a 
diminution  of  7.5  per  cent.,  and  the  freight  earnings 
are  down  over  £3,000.  The  principal  decreases 
occurred  in  coal,  coffee,  and  beer,  all  high-rated  com- 
modities, and  this  fact  partly  accounts  for  the  com- 
paratively high  cost  of  operation,  which  at  66.57  per 
cent,  of  the  gross  receipts  compares  with  57.53  percent, 
in  1913  and  61.66  per  cent,  in  1912.  The  directors, 
however,  point  out  that  the  increase  of  £1,418  in  work- 
ing expenses  is  chiefly  attributable  to  repairs  necessary 
in  the  permanent  way,  many  old  sleepers  and  rails 
having  had  to  be  replaced.  However,  the  fact  remains 
that  the  net  earnings  at  £13.386  are  not  only  £5,244 
beneath  those  of  1913,  which  was  a  record  year,  but 
are  some  £2,570  below  the  level  of  two  years  ago, 
when,  it  will  be  recollected,  a  substantial  increase  in 
gross  earnings  was  accompanied  by  a.  fairly  large  saving 
in  working  expenses.  The  net  profit  for  the  year  is 
£5,838,  as  against  £10.130,  and  as  the  dividend  of 
3^  per  cent,  on  the  Second  Debentures  calls  for  £5,525, 
there  is  a  balance  of  nearh'  £400  to  be  cajried  forward. 
The  set-back  in  the  Company's  prosperity  will  be  seen 
from  the  accompanying  table,  in  which  we  give  the 
course  of  earnings,  both  gi-oss  and  net,  for  the  last 
ten  yeai-s,  together  with  the  dividends  paid  on  the 
Second  Debentures :  — 


Tear 

1914... 
1913... 
1912... 
1911... 
1910... 
1909* 
1908* 
1907t 
190et 
1905... 


A  slight  recovery  in  earnings  was  experienced  in 
January  and  Febraary,  but  the  March  and  April  results 
were  poor.  There  is,  however,  little  doubt  that  greater 
commercial  activity  prevails  in  the  country,  and  that 
possibly  the  corner  has  been  turned.  In  any  case, 
with  a  return  to  more  normal  conditions  sub- 
stantial   progress     should     again     be    made.       Tlie 
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development  of  the  country  has  shown  greater 
vitality  in  recent  years,  and  the  check  administered 
by  the  European  War  will  doubtless  be  of  quite  a 
temporary  character.  The  country  is  known  to  be 
very  rich,  and  in  the  immediate  vicinity  of  the  Puerto 
Cabello  Eailway  several  important  industries  are  in 
process  of  cultivation.  The  cattle  tra-de  is  steadily 
growing  in  volume,  the  cattle  plains  behind  Valencia 
being  said  to  repnesent  some  of  the  finest  in  the 
world.  The  countiy  is  also  adapted  for  sugar  growing, 
and  traffic  in  this  commodit}-,  as  well  as  in  coffee  and 
other  tropical  produce,  is  likely  to  giwv  in  importance 
as  cultivation  proceeds.  There  have  been  no  transac- 
tions in  the  Second  Charge  Debentures  since  the  Stock 
Exchange  reopened,  but  the  price  on  July  27  was  80. 
The  5%  First  Charge  Bonds  were  recently  dealt  in 
at  50xd. 


BURMAH  OIL  COMPANY,  LIMITED. 

The  position  of  this  Company  is  one  of  considerable 
importance  owing  to  the  magnitude  of  its  operations. 
Additional  interest  attaches  to  it  by  reason  of  the 
fact  that  it  is  the  owner  of  practically  all  the  Ordinary 
shares  of  the  Anglo-Persian  Oil  Company,  whose 
affairs  have  attracted  considerable  attention  by  reason 
of  the  agreement  entered  into  between  the  Company 
and  the  Admiralty.  At  the  meeting  of  the  Burmah 
Oil  Company  in  June  last  the  Chainnan  said  that  he 
felt  bold  enough  to  speak  with  a  considerable  degree 
of  confidence  on  the  prospects  for  1914.  With  the 
exception  of  paraffin  wax,  prices  of  all  products  were 
being  well  maintained,  and  as  regards  the  exception 
a  reduction  effected  in  the  cost  of  production  was  off- 
setting to  some  extent  the  fall  in  price.  The  Indian 
kerosene-oil  trade,  described  as  the  sheet-anchor  of  the 
business,  continued  to  expand  in  a  most  gratifying 
manner,  and  altogether  it  was  believed  that  the  result 
of  the  j-ear's  operations  would  in  due  course  prove  to 
be  "  of  a  thoroughly  satisfactory  nature." 

This  prediction  was  made,  of  course,  before  there 
was  any  idea  of  war;  but  notwithstanding  the  serious 
dislocation  of  trade  throughout  India  consequent  on 
the  War,  the  demand  for  kerosene  oil  was  well  main- 
tained, and  the  wells  for  the  second  half  of  1914 
showed  an  increased  production  over  those  for  the 
second  half  of  1913.  The  Company's  other  products 
also  went  steadily  into  consumption  throughout  the 
year  at  satisfactory  prices  on  the  whole.  The  result 
is  that  the  profit  for  the  vear  is  £971,278,  as  compared 
^^-ith  £962,027  for  1913;  so  that  it  will  be  e^ddent  the 
Chairman's  prediction  has  been  fully  verified  in  spite 
of  War  troubles. 

The  Company  was  registered  in  its  present  form 
in  1902,  being  a  reorganisation  of  a  Company  of  the 
same  name  formed  in  18§5.  It  may  be  pointed  out 
that  the  operations  carried  on  by  the  Company  include 
(a)  the  winning  of  crude  oil,  (b)  the  refining  of  crude 
oil,  (c)  the  manufacture  of  paraffin-wax  candles  and 
other  oil  products,  (d)  the  sale  of  illuminating  and 
otlier  oils,  paraffin-wax  candles,  and  other  oil  pro- 
ducts throughout  Burma  and  in  India,  to  the  United 
Kingdom  and  the  Colonies.  In  addition  to  owning 
extensive  and  well-equipped  refineries  and  works  and 
valuable  areas  of  proved  oil-bearing  land  purchased 
outright,  the  Company  is  also  in  the  possession  of  a 
number  of  concessions  and  leases  granted  by  the 
Government  of  Bumia  first  of  ail  to  the  old  Company, 
of  which  the  present  is  an  enlargement,  and  supple- 
mented by  further  concessions  and  leases  since  the 
incorporation  of  the  ]iiesent  Company,  the  leases 
covering  an  area  of  nearly  40  square  miles. 

The  report  refers  to  one  matter  which  attracted 
considerable  attention  at  the  time  of  its  happening, 
but  which  now  appears  almost  ancient  histoiy,  so 
rapid  have  been  the  movements  and  so  full  of  incident 
and  crowded  in  results  have  been  the  happenings  of 
the  past  few  months.  On  September  22  the  German 
cruiser  Emden  bombarded  Madras,  and  the  bulk  of  the 
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shells  fired  were  directed  at  tile  Company's  installa- 
tion ;  every  tank  was  struck,  and  two  large  kerosene 
storage-tanks  were  set  on  fire.  Fortunately  stocks  in 
both  tanks  happened  to  be  small,  and  the  material 
damage  done  by  the  bombardment  amounted  to  only 
£7,812. 

To  show  the  growth  that  has  occurred  since  the 
Company  was  fonned  we  set  out  herewith  a  comparison 
of  the  value  of  the  assets  of  the  Company  as  on 
December  31,  1914,  and  the  corresponding  figures  in 
1902:  — 


Land,  buildings,  refineries,  &c.          800,611 

Oil  wells  and  boring  plant      467,669 

Pipelines           378,713 

Tankers  and  tank  installations,  launches  and  cargo 

boats 288,036 

Stocks  of  stores  and  products            ...         1,214,430 

Investments  at  cost     992,700 

Sundry  debtors             536,506 

Sundries 251,073 

Money  on  deposit  and  cash  in  hand             575,316 


181,600 
263,152 
55,017 
82,685 


5,.505,114    1,481,016 

In  1910  part  of  the  general  reserve  fund  was 
capitafised,  and  the  Company  distributed  one  fully- 
paid  Ordinary  share  to  holders  of  two  shares,  thereby 
increasing  the  Ordinary  share  capital  from 
£1,270,000  to  £1.905,000,"  so  that  the  dividend  of 
20  per  cent,  for  1910  was  equivalent  to  the  30  per 
cent,  that  was  paid  for  1909.  For  each  of  the  past 
two  years  the  distribution  has  been  at  the  rate  of 
27i  per  cent. 

In  addition  to  owning  the  Ordinary  shares  of  the 
Anglo-Persian  Company,  tilie  Burmah  Company 
guaranteed  to  April  19l4  the  dividend  on  the  6% 
Preference  shares  of  the  Anglo-Persian  Company. 
As  a  result,  and  in  respect  of  this  guarantee,  the 
Burmah  Company  has  paid  a  sum  of  £186,309,  which 
sum  is  repayable  by  the  Anglo-Persian  Company  out 
of  snrphis  profits. 

A  comparison  of  the  distribution  of  profits  for  the 
past  six  years  gives  the  following: — ■ 

Tear  ended  Dec.  31— 1914  1913         1912        1911         1910  1909 

£              £              £              £              £  .C 

Profit 971,278  962,027  756,262  496,737  678,472  677,429 

Int.,  transfer  lees,  &c.  '     58,335  42,532  23,910      13,838      34,867  33,279 


Total  income  ...  1,029,613  1,004,569  779,172  510,676  713,339  710,708 
Income  ta.T,  directors' 

fees,  itc 78,105        60,573  57,182  56,924  60,965  54,619 

Depm.,  Deb.  red.,  &c.      114,270        90,881  88,161  84,332  86,308  79,660 

Debenture  interest    ...          —           10.358  11,300  12,242  '  13,183  14,363 

Net  profit 

Preference  dividend  ... 
Ordinary  dividend    ... 


842,747  622,529  367.077  563,883  662,076 

.'56,500      66,600      66,600  .56,600  66,625 

523.875  381,000  285,750  381,000  381,00 

(27i%)  (20%)  (15%)  (20%)  (30%) 

240,000  166,000      15,000  115,000  126,000 


Eeserve  fund,  i-c 

Balance  Dr.    2,012        22,372      20,029       -173        1,383       -649 

Brought  forward        ...        74,613        62,241      32,212      32,385      31,002      31,651 

Carried  forK-ard         ...        72,601        74,613      52,241      32,212      32.385      31,002 

The  usual  allowance  for  depreciation  on  refineries 
has  been  made  for  1914,  amounting  to  £84,242,  as 
compared  with  £79,881  for  1913.  But  this  is  only  a 
small  portion  of  the  total  sum  that  has  been  set  aside 
for  various  betterment  purposes,  as  may  be  seen  from 
the  following  statement:  — 

f 

There  has  been  written  olt  KeQnerv  Account         81,242 

„              „              „    Oil  Wells  and  Field  Account...  2;7,3.'i."i 

,,               „               ,,     I'ipeline         „               „            ...  .■)0,00(l 

„              ,,              „    Tankers  and  Tank  installations  52,386 

There  has  been  placed  to  tho  credit  of  Field  Heserve      ...  80,000 

„             ,,             „         ,,            Insurance  Fund  ...  20,000 

Further  evidence  of  the  conscn'ative  financial 
policy  that  has  been  pursued  by  the  Company  is  to 
be   found  in   the  large  reserve  funds  that  have  been 


accumulated,    as  may 
statement :  — 


be     seen    from   thi 


Share  premium  account 

Capital  reserve 

General  reserve  

Insurance  reserve 

Fire  and  murine  insurance  account 

Fields  reserve  account 

Total  


£ 
136,805 
80,000 
1,060,000 
240,000 
109,353 
730,000 

2,346,158 


With  the  exception  of  the  last  item  these  various 
funds  are  sliown  separately  in  the  accounts,  but  the 
fields  reserve,  now  standing  at  £730,000,  is  shown  as 


deducted  on  the  assets  side.  The  total  assets  are 
valued  at  £5, 605, 114,  the  largest  item  representing  the 
investments  and  standing  at  £992,701.  A  statement 
of  the  liabilities  and  assets  as  at  December  31  last  is 
appended: — 


LIABILITIES 

Issued  Capital 

1st  Preference  shares  .. 
2nd  Preference  shares  .. 
Ordinary  shares 


Share  premium  account  . 

Capital  I 

General  i 

Insurance 

Fire  and  Marine  i 

account  ... 
Sundry  creditors 
Profit 'and  loss 


0,000 
0,000 
6,000 


109,363 
.504,172 
480,784 


ASSETS. 

Land,  buildings,  &c. 

Oil  wells,  &o 

Pipe  lines 

Tankers  and  tank  installa- 
tions         

Stocks  of  stor&s,  &c. 

Investment*'  

Sundry  debtors     

Sundries      

Loans,  deposits,  cash 


800,611 
467,669 
378,713 

288,096 
1,214,430 
992,701 
536,505 
281,073 
676,316 


It  is  pointed  out  that  no  developments  of  an  out- 
standing nature  have  taken  place  during  the  year  in 
connection  with  the  operations  in  the  oilfields,  and 
the  total  expenditure,  amounting  to  £277,385 — which 
again  shows  a  substantial  increase,  principally  due  to 
the  cost  of  the  still  deeper  drilling  now  necessary  in 
the  Yenangyoung  field — has  been  entirely  written  off. 
The  refineries  have  run  continuously  and  satisfactorily 
throughout  the  year.  Considerable  additions  were 
made  to  the  plant,  with  the  object  of  economising  fuel 
and  increasing  the  output  and  improving  the  quality 
of  certain  products.  Although  the  sailing  dates  were 
a  good  deal  interfered  with  during  the  peri(xl  of  the 
Enideii's  activities,  the  Company's  fleet  had  a  most 
successful  year,  free  from  any  accidents  of  a  serious 
nature. 

"With  regard  to  the  current  year,  results  so  far  con- 
tinue to  be  satisfactory,  "  but  it  would  be  imprudent 
in  the  present  abnormal  conditions  of  trade  generally, 
due  to  the  War,  to  make  any  prediction  meantime  as  to 
the  probable  results  of  the  whole  of  the  year's  opera- 
tions." But  as  for  practically  half  the  year  satis- 
factory results  have  obtained,  it  is  only  fair  to  assume 
that,  apart  from  anything  unforeseen,  the  results  for 
the  whole  year  will  not  be  unsatisfactory.  It  will  be 
realised  that  the  Company  occupies  an  exceptionally 
strong  position,  having  built  up  very  substantial 
reserves ;  that  it  is  able  not  only  to  cope  with  the 
normally  increased  cost  of  working  as  the  wells  grow 
older  and  have  to  be  deepened,  but  it  is  also  well 
placed  to  cope  with  any  abnormal  conditions  which 
the  War  may  possibly  bring  about.  On  the  whole 
therefore,  the  shareholders  can  regard  the  future  with 
considerable  equanimity,  and  as  the  demands  for  the 
Company's  various  products  are  bound  to  increase,  a 
steadily  expanding  trade  may  be  anticipated,  with  satis- 
factory results.  The  £1  Ordinary  shai-e  is  quoted  at 
4^,  giving  a  yield  on  the  basis  of  a  27i  per  cent, 
distribution  of  nearly  7^  per  cent.  In  view  of  the 
potentialities  we  look  for  a  higher  price  for  these 
shares.  There  are  two  classes  of  Preference  shares 
in  issue,  the  first  giving  a  return  of  £4  14.?.  4(7.  per 
cent.,   and  the  second   of  5J  per  cent.  The  total 

amount  required  for  the  dividend  on  both  classes  is 
£55..-.  I  -J ;  the  amount  available  for  the  purpose  was  over 
£837.000.  They,  therefore,  form  well-secured  in- 
dustrial investments. 

We  set  out  herewith  the  capital,  prices  and  yields 
afforded  on  the  last  dividend  paid  by  the  Company:  — 


250,000    6%  1st  Preference  ,~liares 
750,000    6%  2nd  Preference  shares 
1,906,000    Ordinary  shares 


Price  Div. 

£  % 

ift  '■■ 

''-■'^  „  ^'- 

4;  27!« 


IUnk  of  New  Zkaland. — A  bi-amh  of  this  Bank  has  been 
opened  ;it  Apia,  Samoa. 

Kuai.a-Klanc.  Rubber  Estate,  Li.mited. — Intoiim  divi- 
den<l  <if  15  ner  cent. 

Lautaro'Xitratb  Company. — Final  dividend  of  10^.  per 
share,  tax  free,  m.al{ing  10  per  cent,  for  the  whole. year. 

United  Fruit  Company. — Dividend  of  two  dollars  per 
share  on  the  Common  stock. 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANr. 

ESTABLISHED    182*. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Genkeal   Manager.  63  Threadneedle    St.,  London,  E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


EQUITABLE   LIFE    ASSURANCE  SOCIETY. 

Annual  Eepoet  and  Quinquennial  Valuation. 
A  valuation  for  profit-distributing  purposes  in  tlie 
old  Equitable.  Life  Office  is  a  matter  of  considerable 
academic  interest  to  the  whole  life-assuring  community 
tliroughout  the  world,  because  this  historic  Society 
was  the  first  to  make  such  valuations  on  really  sound 
principles,  and  it  may,  indeed,  be  said  to  have  been 
the  pioneer  of  scientific  life  assurance.  The  Equitable 
valuations  used  to  be  decennial,  but  since  1899  they 
have  been  made  at  intervals  of  five  years,  and  the  third 
of  these  quinquennial  investigations  fell  due  on 
December  31,  1914. 

The  Society's  constitution  is  mutual;  no  agents  are 
or  have  ever  been  employed  by  it,  its  expense  ratio  is 
therefore  much  below  the  average,  and  it  has  a 
splendid,  and  indeed  an  unsurpassed,  record  as  a  pro- 
ducer of  profits.  Its  achievements  in  this  respect  may 
be  gathered  from  the  fact  that  during  the  whole  of  the 
nineteenth  century  (the  Society  was  established  in 
1762)  the  claims  paid  under  whole-of-life  assurances 
represeutfed  on  the  average  more  than  double  the 
original  amounts  assured.  In  many  individual  cases 
the  original  assurances  have  been  trebled  by  applica- 
tion of  bonuses,  and  in  not  a  few  instances  they  have 
even  been  more  than  quadrupled . 

During  1914,  the  last  year  of  the  quinquennial 
period,  the  Society  issued  356  policies  for  £562.821,  of 
which  £156.768  was  reassured,  the  net  retention  at  its 
own  risk  thus  being  £-406,053.  This  indicates  a  large 
advance  on  the  corresponding  figures  reported  for  1913 
(248  policies  for  a  net  amount  of  £255,426).  The 
total  net  life  premium  income  amounted  to  £221.632, 
showing  the  satisfactory  increase  of  £12.949,  apart 
from  a  sum  of  £23,055  received  as  consideration  for 
new  annuities  granted.  The  expenses  of  manage- 
ment, including  the  special  quinquennial  valuation 
charges,  absorbed  7.6  per  cent,  of  the  life  premium 
income,  which  is  about  half  the  average  proportion 
of  premiums  expended  by  British  life  offices.  The 
claims  ])\  deitli.  iiichisivr-  of  £127.G>^5  bonus  additions. 


I  mounted  to  £299.003.  The  amount  paid  in  this  way 
under  ordinary  wliole-of-life  participating  policies  was 
£283,408,  to  whicli  in  estimating  the  results  the  sum  of 
£7,840,  repi'esenting  bonus  additions  which  had  been 
previously  commuted,  should  be  added.  The  original 
sum  assured  under  these  policies  was  £155,800,  which 
had  thus  been  increased  by  bonuses  to  £291,248,  giving 
an  average  bonus  of  £869  to  each  £1,000  of  original 
assurance.  In  nine  cases  the  combined  amount  of  the 
sum  assured  and  bonuses  exceeded  three  times  the 
original  sum  assured.  The  amount  paid  in  respect  of 
matured  endowments  was  £16,889. 

One  difficult  problem  which  had  to  be  dealt 
with  in  the  accounts  for  1914  was  that  of  depreciation 
in  investments.  After  carefully  examining  the  securi- 
ties in  the  light  of  the  best  available  information,  the 
directors  decided  to  write  £337,987  off  the  previous 
book  values.  The  depreciation,  comparing  market 
prices  on  December  31,  1913  (the  date  suggested  by 
the  Board  of  Trade  as  pennissible),  was  £187,987,  but 
a  further  sum  of  £150,000  was  utilised  in  providing 
for  the  estimated  depreciation  during  1914.  There- 
after the  directors  certified  that  the  assets  set  forth  in 
the  balance  sheet  on  December  31,  1914,  were  in  their 
belief,  having  regard  to  means  of  valuation  under 
existing  conditions,  in  the  aggregate  fully  of  the  value 
stated  therein. 

The  quinquennial  valuation  was  made  for  assur- 
ances, as  at  the  close  of  1909,  by  the  O^  Table  of 
Mortality,  in  combination  with  net  premiums  and 
2J  per  cent,  interest,  whilst  a  sum  of  £30,499  was 
reserved  for  estimated  extra  liability  in  respect  of 
policies  on  memljers  presently  engaged  on  active 
service.  This  represents  a  very  stringent  basis,  pro- 
viding, apparently,  ample  scope  under  normal  cir- 
cumstances for  the  earning  of  divisible  surplus. 
Apart  from  profit  arising  from  a  favourable  incidence 
of  mortality,  such  as  has  always  been  experienced  in 
this  Society,  and  which  it  is  natural  to  expect  looking 
to  the  manner  in  which  the  business  is  obtained  and 
to  the  classes  of  the  community  which  are  specially 
appealed  to,  those  profits  accruing  from  economy  and 
from  the  investment  of  the  funds  should  be  large. 
Thus  the  margin  of  premiums  reserved  for  expenses 
and  profits  is  22  per  cent.,  which  is  about  three 
times  the  present  expense  ratio.  The  interest  yield 
before  deduction  of  tax  has  risen  by  6s.  4r/.  per  cent, 
during  the  past  quinquennium,  and  in  1914  amounted 
to  £4  4s.  lid.  per  cent.  Even  after  deduction  of  the 
heavy  tax  now  imposed,  and  likely  to  be  continued 
for  some  time,  there  appears  to  be  a  margin  of  about 
1^  per  cent,  between  the  rate  assumed  and  the  net 
rate  likely  to  be  earned.  The  effect  of  this  will  be  that 
about  one-third  of  the  revenue  from  interest  should 
be  actuarial  surplus.  Moreover,  the  Society  has  always 
carried  forward  a  considerable  amount  of  unappro- 
priated profits  at  the  date  of  a  valuation,  and  the 
entii-e  interest  earnings  thereon  may  be  looked  upon 
as  accruing  profits.  On  this  occasion  the  reserve 
carried  forward  is  not  so  large  as  was  the  case  five 
years  ago,  being  £300,000,  as  compared  with 
£483,123,  but  it  is  stated  by  the  Actuary  to  be,  in  his 
opinion,  amply  sufficient  for  the  main  purpose  for 
which  it  is  set  aside — viz.,  as  a  provision  for  the  future 
increase  of  bonus  to  existing  policies.  Under  the 
svstem  of  distribution  of  profits  adopted  by  the 
Equitable  for  whole-of-life  policies,  the  bonuses  very 
rapidly  increase  in  amount,  after  policies  have  been  in 
force  for  10  years,  at  each  quinquennial  division. 

The  bonuses  declared  as  arising  from  the  quin- 
quennial valuation  are  at  the  same  rates  as  were 
announced  at  the  previous  distribution.  They  have 
been  maintained  at  some  sacrifice,  for.  as  is  pointed 
out.  the  unappropriated  balance  carried  forward  is 
diminished,  but,  on  the  other  hand,  a  very  great  deal 
has  i>een  done  during  tlie  quinquennium  to  provide  for 
depi-eciation. 


(120 


THE     STATIST. 


[June  12,   1915. 


The  i-eversionary  bonuses  on  whole-liie  assurances 
for  £1,000,  in  respect  of  the  last  five  years,  ai-e  as 
follows  for  all  ages  at  entry:  — 


KquivalcDt  to  an 

Man- 

Quinquennial 

Annual  Bonus 

Bonu 

J 

per  Cent. 

1915 

1914 

per  Annum 

1914 

£    "s. 

(i. 

1913 

.      65    0 

0 

26/0 

1912 

_      65    0 

0 

26/0 

1911 

..      97  10 

0 

39/0 

1910 

.     130    0 

0 

52/0 

190S 

..    162  10 

0 

65/0 

1907 

..     195    0 

0 

78/0 

190C 

.    227  10 

0 

91/0 

1S04 
1903 

.    250    0 

0 

104/0 

.    292  10 

0 

117/0 

1903 

..    325    0 
.    367  10 

0 
0 

13C;0 
143/0 

1901 

Supposing  these  bonus  rates  to  be  continued,  a 
policy  now  effected  for  il.oOO  would  be  nearly 
doubled  in  value  in  35  years,  and  would  be  more  than 
trebled  in  55  years.  This  is  sufficient  to  indicate  the 
very  high  standard  of  the  bonus  declaration  on  whole- 
of-life  policies. 

The  bonus  on  endowment  assurances  is  declared 
at  the  compound  rate  of  30s.  per  cent,  per  annum. 

Notwithstanding  the  age  of  the  Society,  it  may 
justly  claim  to  be  up  to  date  in  its  methods.  Apart 
from  its  ordinaiy  life  and  endowment  assurance 
schemes,  it  seems  prepared  to  enter  into  any  sort  of 
contract  contingent  on  human  life  wliich  suits  the 
convenience  of  the  public.  One  of  its  subsidiary 
tables  relates  to  the  provision  of  educational  endow- 
ments for  children,  in  order  to  provide  for  a  public 
school  or  university  education,  or  for  some  special 
professional  training.  In  return  for  an  annual  pre- 
mium till  the  child  reaches  the  age  of  16  the 
Society  pays  £100  a  year  for  six  years.  If  the  parent 
(or  friend)  who  effects  the  policy  should  die  before 
that  age  is  reached  the  premium  ceases,  but  all  benefits 
are,  nevertheless,  secured  in  full.  If  the  child  should 
die  the  premiums  paid  are  returnable  with  2i  per 
cent,  interest,  subject  to  a  deduction  of  any  payments 
that  may  have  been  made  by  the  Office.  The  rates 
vary  according, to  the  ages  of  the  child  pnd  parent 
when  the  policy  is  effected. 

The  Society  has  recently  revised  its  annuity  rates, 
and  these  will  be  found  to  be  amongst  the  most 
favourable  quoted  by  British  offices.  For'  all  sorts  oF 
contracts,  indeed,  usually  entered  into  by  life  offices 
the  Equitable  may  justly  claim  to  be  one  of  the  most 
attractive  institutions  in  the  country. 


BLEACHERS'   ASSOCIATION,  LIMITED. 

.\s  is  the  case  with  other  lai-ge  textile  combinations, 
the  Bleachci-s'  Association  has  to  report  a  heavy  fall 
in  profits  during  the  twelve  months  to  March  31. 
1914.  The  principal  business  of  the  .\ssociation  is 
the  bleaching  and  finishing  of  cotton  piece-goods  of 
every  description,  and  it  is,  of  course,  well  known 
that  from  .\ugust  onwards  the  cotton  trade  suffered 
From  a  period  of  severe  depression,  .\notlier  factor 
which  has  proved  prejudicial  to  good  results  is  the 
high  price  of  coal.  Considerable  efforts  have  been 
made  by  the  Association  during  recent  years  to  reduce 
the  tonnage  of  coal  consumed,  but  on  account  of  the 
higher  prices  prevailing  the  cost,  instead  of  diminish- 
ing, has  kept  st/Cadily  ci-eeping  up.  Doubtless  the 
shareholders  were  prepared  for  a  slu'inkage  in  the 
profits,  which  have  fallen  from  fiSTfi.OlO  to  €.:)9],-258. 
The  result  is  that,  though  the  Association  has  earned 
practically  sufficient  to  pay  the  6  per  cent,  dividend 
distributed  last  year  and  the  year  before,  the  directors 
have  acted  wisely  in  reducing  the  dividend  to  3  per 
cent.  Even  so.  however,  after  due  provision  has  been 
made  for  depreciation,  &c..  it  has  been  necessary  to 
trench  fairly   heavily  on  the   undivided  profits. 

In  the  following  statement  we  set  out  the  trading 
profits,  sums  written  off  for  repairs  and  main- 
tenance, and  carried  to  the  various  reserves,  together 


with   the  dividend    record    for 
formation  of  the  Company:  — 

Ofl  lor 


each 


Writti 
Tradini?    Bepairs  and    Carried  to 
Profits    ilaintenance    Reserves 


591,258 
876,910 
891,178 
779,680 
678,608 
654,421 
517,528 
591,299 
608,198 
627,213 
535,072 
487,532 
554,602 
416,219 
508,71 S 


152,684 
210,865 
218,672 
191,875 
163,219 
151,034 
130,433 


125,000 
200,000 
300,000 
200,000 
115,000 
114,200 
114,200 


152,389  127,439 


150,670 
149,911 
170,665 
165,896 
159,601 
115,590 
174,789 


119,200 
139,200 
80,000 
80,000 
80.000 
80,000 


year  since 

the 

Dividend  on 
^Ord.  Shares-^ 
.\mount     Rate 
£                % 
70,078           :i 
138,306             6 
137,346             <; 
114,465             5 
103,010             4i 
103,010             4J 

68,673 
91,564 
91,564 
45,782 

4 

4 

68,673 
51,504 

:! 

For  tlie  past  t\^■el\•e  months,  after  providing  for 
the  Pi-eference  dividend,  there  was  a  surplus  of 
';137.S.j2,  as  compared  with  £366,961  for  the  previons 
year.  This  is  almost  sufficient  for  a  6  per  cent. 
dividend,  which  calls  for  £138,306,  so  that  aiter  the 
distribution  of  the  3  per  cent,  declared  there  is  a 
surplus  (jf  £67,77-1.  This  may  be  seen  from  the 
following :  — 

Tear  to  March  31— 1S15         I'.Ul  19U  1912 


General  office  expenses. 


Debenture  intercut,  41% 


Preference  dividend,  5A^ 


Ordinary  dividend 


438.574      666,046      672,799      588,131 
64,489        66,379        62,642        40,260 


374,085      599,667      610,157      547,855 
101,250      101,260      101,260      101,250 


Surplus 67,774      228,665      240,610      205,460 

Of.  the  surplus,  £60,UU0  has  been  placed  to  depre- 
ciation fund,  £15,000  has  been  written  off  leasehold 
and  sundry  property  accounts,  and  £50,000  has  been 
added  to  the  general  reserve.  After  deduction  of 
these  amounts  from  profits,  there  is  a  total  balance 
carried  forward  of  £116,731,  as  compared  with 
£173,957  brought  into  the  accounts.  This  may  be 
seen  from  the  following  statement :  — 

Tear  to  March  31— 1915  1914  1913  1912 


Surplus  as  above        

...    67,774 

228.655 

240,610 

206,460 

Add  amount  brought  forward 

...  173,967 

146,302 

104,692 

99,232 

Total     

...241,731 

373,957 

346,303 

304,692 

Distributed  as  loUows  : — 

Depreciation  fund 

...     60,000 

60,000'! 

Leasehold,  &c.,  accounts  ... 

...    15,000 

— 

15,000  - 

200.000 

300,000 

General  reserve 

...    50,000 

50,000  1 

Dividend  equalisation  reserve 

— 

60,000  J 

125,000        300,000  —  — 

Balance  carried  forward  ...116,731         173,957      146,302        104,693 

It  will  be  realised  that  much  higher  dividends  could 
have  been  paid  during  recent  years,  but  in  view  of  the 
fact  that,  though  the  Association  was  brought  out  in 
.July  1900,  it  was  not  until  1912  that  a  dividend  of 
as  much  as  5  per  cent,  was  forthcoming,  a  conser- 
vative distribution  has  been  urgently  called  for.  On 
three  occasions  it  has  been  necessary  to  pass  the 
dividend  on  the  Ordinary  shares,  and  during  the  15 
years  that  the  Association  has  been  in  existence  the 
total  distribution  on  the  Ordinary  share  capital  has 
only  been  48  per  cent.,  or  an  average  of  just  over  3  per 
cent,  per  annum.  The  Association  has  accumulated  a 
general  reserve  fund  of  £700,000,  and  a  reserve  for 
equalisation  of  dividends  of  £180,000,  the  depre- 
ciation fund  reaches  ,£290,000,  and  the  fire  insurance 
fund  £79,838.  The  total  share  and  loan  capital  in- 
issue  is  £7,072,596,  and  the  position  of  the  Associa- 
tion as  at  March  31  last  may  be  seen  from  the 
following:  — 


ABILITIES. 

ASSETS. 

£ 

£ 

■forenccshares 

3.472,.50n 

Land,  buildiups,  i&c. 

.     S,I74,-142 

'1'^  ... 

2.360.096 

stock  in  hand 

397,254 

k 

2,2.-)0,000 

Sundry  debtors     ... 

.        468,013 

'I--    ... 

888,469 

Cash  and  bills 

37,623 

i"ld 

290.000 

Inve-stments 

64,468 

660,000 

1  divs.  fund 

180,000 

fund 

79,838 
270,806 

9,431,099 

9,431,690 
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The  various  sums  that  have  been  accumulated  from 
profits  have  enabled  the  Association  to  make  con- 
siderable progress  dm-ing  the  past  few  years,  and  in 
all  possible  ways  the  Association  has  set  itself  to  meet 
the  needs  of  its  customers  at  the  lo\\est  possible  cost. 
On  the  whole  it  would  seem  probable  that  at  the 
present  time  somewhat  better  results  are  bein<T 
secured,  though  it  cannot  be  expected  that  the  best 
results  will  be  forthcoming  while  the  cotton  trade 
remains  in  so  uncertain  a  condition.  The  £1  Ordinary 
share  stands  at  about  los.,  and  on  the  basis  of  a  3  per 
cent,  dividend  the  yield  afforded  is  about  £4:  Ss.  id. 
per  cent.  The  £1  Preference  share  stands  at  21s 
.giving  a  yield  of  £5  6s.  3d.  per  cent.,  while  the 
Debentures  may  be  obtained  at  lOlf,  returning  nearly 
4^  per  cent.     This  may  be  seen  from  the  following  :  — 

.imoont  Description  Par  Price    Dividend     Yield 


2,250,000    4i%  1st  Mort.  Debentures...     100  10i» 

2,472,500    6%  Cum.  Preference  ...         i  --.il 

2,350,096     Ordinary  shares        ...  1  '     , 


H         4     9     1 
5J         5     6     3 

3  4     3     4 


PEASE  AND  PARTNERS,  LIMITED. 

Speaki.xg  ill  .June  I'Jli,  Mr.  Arthur  i\  i'ease  the 
Chairman  of  Pease  and  Partners,  Limited,  pointed 
out  that  the  profits  "  for  the  year  just  entered  upon 
cannot  possibly  approach  the  profits  of  the  last  two 
boom  years."  Mr.  Pease  went  into  details  showing 
how  his  general  conclusion  was  arrived  at  He 
pointed  out  that  while  the  price  of  coal  left  an  averac^e 
margin  of  profit,  that  of  coke  left  little  or  no  profi't 
and  the  outlook  for  the  manufacture  of  piu  iron  was 
very  black.  Similarly,  with  prices  ruling  for  iron- 
making  materials  on  hematite  contracts  the  mar<jin  of 
profit  was  narrow.  On  the  whole,  therefore,  he  antici- 
pated a  period  of  depression,  though  possibly  shorter 
than  usual.  Naturally  the  outbreak  of  war  accen- 
tuated the  difficulties  of  the  situation,  and  the  result 
IS  that  the  profit  for  the  twelve  months  to  April  1915 
shows  a  heavy  falling-off  as  compared  witH  the  previous 
year.  Nevertheless,  the  directors  rightly  consider  the 
results  satisfactory,  having  regard  to  the  exceptional 
circumstances  under  which  trade  has  been  carried  on. 
Since  the  outbreak  of  war  the  fluctuations  in  demand 
and  market  prices  have  been  verv  marked.  The  profit 
on  coal,  coke,  ironstone,  hmestone.  iron,  brickworks, 
chemicals,  &c..  has  amounted  to  €267.0.39  as  com- 
pared with  £398.041,  a  falhng-off  of  £131,000.  Add- 
ing interest,  dividends,  *c..  there  is  a  total  of 
£28.5.069  for  the  year,  which  compares  with 
£417.005  for  the  twelve  months  to  April  1913.  the 
most  prosperous  in  the  Company's  history. 

We  set  out  below  the  mineral  output  for  each  year 
of  the  Company's  existence,  together  with  the  figures 
shown  in  the  prospectus  as  "  under  the  average  "  out- 
put per  annum  for  some  years  :  — 
Mineral  Output. 

Coke  made 

from  the  Lime- 

Coal  Coal       Ironstone        stone 

Tear  ended  June  30, 1903  ...  1.3.5.^,845  67i;74e  832  117  379'>"" 

"03  ...  1,381.938  711,678  963,880  490552 

"04  ...  1,668,183  680,364  957,109  380,707 

"0?  —  1,687,955  6"7.?,i;S  993.881  374,083 

Ten  minthsto  April  3J^M07      Z    HlH^l       '"''''    '"''"''       «•=•"" 
learendcd  April  30,1908  ...    2,000,196 

1.993^43 

2,105,035 

2,125,062 


1909 
1910 
1911 
1913 
1913 
1914 
1915 


366,59; 

"11  "I'    111  443,692 

l':.l  11  l,HLj.-"3  409,697 

i;;i.i;:;  i.ui,.),4i]8  432,387 

19,456  1,101,273  448,620 

1,904.183   533.570  880,361  363,530 

2,209.812   780,844  1,152,471  459  7''2 

2.173.641    781.423  1.181.330  451.262 

2,107,177   673,229  1,155,503  416,253 


For  the  Uve\v&  months  to  April  1914  the  gross 
piotit  on  all  minerals  raised,  including  coke  as  coals 
was  Is.  1.57J.  per  ton,  or,  after  deducting  depreciation 
and  special  expenditure,  10.75rf.  per  ton.  The  corre- 
sponding figures  for  the  twelve  months  to  April  1915 
are  (.29d.  per  ton  and  3.05f7.  per  ton  respectively,  so 
That  It  will  be  realised  on  what  very  naiTow  margins 
"le  large  business  is  being  conducted.  Mr.  A.  F. 
Jr-ease  put  the  comparison  in  another  form,  pointing 
cut  that  the  profit  on  coal  and  coke  shows  a  drop  of 


48|  per  cent,  as  compared  with  the  previous  year, 
that  on  ironstone  and  limestone  a  di-op  of  30  per 
cent.,  that  of  the  chemical  works  a  drop  of  17J  per 
cent.,  and  that  of  the  blast  furnaces  and  foundry  a 
drop  of  63|  per  cent.,  while,  on  the  other  hand, 
interest,  dividends,  and  rents  have  increased  28*  per 
cent. 

The  net  result  of  the  reduction  in  profits  is  that 
l)oth  Ordinary  and  Def^-red  shares  receive  10  per 
cent.,  as  compared  witH  12  per  cent,  for  each  of  the 
two  previous  years.  For  tlie  twelve  months  to  April 
1912  the  distributions  were  S  per  cent,  and  4  per 
cent,  on  the  two  classes  of  shares. 

We  compare  herewith  the  manner  of  distributing 
the  profits  for  the  last  five  years  :  — 

Year  Year  Year        Year  Year 

ended  ended  ended  ended  ended 

April  30,  April  30,  April  30,  April  30,  April  30, 

1915  1914  1913         1912         1911 

£  C  £               i;               £ 

267,039  898,041  410,077  167,917  213,908 

18,030     14,009  0,928      16,933      19,963 


285,069 

412,110 

417,003 

183,850 

233,933 

Directors*  and  auditors'  I'ee^.  A 

■....      36,853 

26,135 

32,476 

Depreciation  of  leasehold^ 

...      54,342 

48.571 

47,477 

Debenture  interest.  4%   ... 

...      22.775 

22,2.50 

22,350 

22,260 

22,250 

Net  profit 

...    171,099 

31.5,154 

314.802 

90,365 

158.033 

Ordinary  dividend 

...    100.000 

120,000 

120,000 

80,000 

60,400 

Deferred  dividend 

(10%) 
...      30,000 

(12%) 
36,000 

02%) 
30.000 

(»%) 
12.0(10 

(8%) 
24.000 

ao%) 

(12%) 

(12%) 

(*%) 

(S%) 

Special  expenditure 

...      45,845 

25,036 

86,384 

14,662« 

57,951 

— 

113,000 

50,000 

— 

Carried  forward     62,243      66,989      47,871      25.453      41,750 

■>  After  transferring  £20,000  from  resen-e  for  renewals  and  improvemejits. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £1,875,000;  there  is  a  general  reserve  fund  of 
£230,000,  and  a  reserve  for  renewals  and  improve- 
ments amounting  to  £105,000.  The  total  assets  are 
valued  at  £3,033,255,  of  which  £2,104,998  represents 
the  value  of  the  property.  The  general  reserve  fund 
is  not  invested  in  the  business,  but  is  placed  in  various 
investments  which  are  set  out  in  the  balance  sheet. 
The  general  position  may  be  seen  from  the  following 
statement  of  liabilities  and  assets  as  at  April  30  last :  — 

LIABILITIE.S. 

Issued  share  capital 
4%  Debenture  stock 
5%  2nd  Debenture  stock... 
T'npaid  purchase  moneys 
Employees'  deposits      '  ... 

.Sundry  creditors 

G-eneral  reserve     

Reserve  for  renewals 
Damaged  land,  insurance. 


&c. 

Bills  payable 
Bank  overdraft: 
Profit  and  loss 


236,470 
230,000 
105,000 

113,486 
9,749 
7,473 


Minerals,  land,  lic. 

...     2,104,998 

Rollmg  stock.  &c. 

222.3.58 

Coal,  coke,  &c. 

70,347 

Sundrv  debtors     ... 

304.722 

Short  workings 

25,241 

Invesments 

...        239.371 

Bills  receivable      ... 

18.954 

Cash            

1,419 

Special  expenditure 

45,845 

Amongst  the  several  points  of  tlie  greatest  import- 
ance dealt  with  by  Mr.  Arthur  F.  Pease  in  his  speech 
at  the  meeting  on  .June  9,  one  of  the  most  important 
is  that  of  the  rise  in  wages.  Mr.  Pease  pointed  out 
that  the  wages  in  the  coal  trade  are  now  68}  per  cent, 
above  what  is  known  as  the  1897  standard,  which  is 
3}  per  cent,  above  the  highest  figure  reached  pre- 
viously, and  .this  is  in  addition  to  concessions  with 
regard  to  hours  and  piece  rates  which  have  been 
made  from  time  to  time  over  recent  years.  The  iron- 
stone miners,  including  the  quarrymen,  have  been 
given  a  percentage  advance  which  brings  them  up 
to  46i  per  cent,  above  the  standard,  "  which  is  much 
in  advance  of  anything  the  price  of  Cleveland  iron 
justifies";  the  blast-furnacemen  are  on  a  sliding 
scale,  but,  in  addition  to  the  scale  rate,  they  are 
receiving  a  special  war  bonus  varying  with  the  total 
wages  received,  the  lower-paid  men  receiving  the 
higher  bonus.  In  the  case  of  the  colliers  and  the 
ironstone  miners,  the  15  per  cent,  advance  merges  in 
any  advance  which  may  be  due  owing  to  rises  in  the 
ascertained  prices  subsequent  to  the  Prime  Minister's 
award.  The  total  special  increases  which  have  been 
given  are  equivalent  to  a  sum  of  between  £80.000  and 
£90,000  per  annum  on  the  Company's  wages'  bill. 
Mr.  Pease  added:  "I  trust  the  shareholders  are  not 
under   the  impression    that    colliery    companies    are 


622 


THE     STATIST, 


[June  12,   1915. 


making  phenomenal  profits,  as  seems  to  be  the 
gtneral  opinion  amongst  the  public.  This  is  certainly 
not  the  case,  as  from  all  the  information  I  have  been 
able  to  obtain  we  have  done  as  well  as,  or  better 
than,  other  companies,  due  rather  to  good  fortune  m 
being  able  to  keep  our  pits  going  than  am'thing  we 
have  been  able  to  effect  ourselves;  in  fact,  I  know 
that  many  colliery  companies  are  doing  very  badly 
indeed,  and,  as  far  as  my  information  goes  of  indus- 
trial companies  with  which  I  am  connected,  with  one 
small  exception,  are  doing  worse  now  than  they  were 
prior  to  the  outbreak  of  hostilities."  Mr.  Pease's 
important  speech  will  be  found  in  full  on  subsequent 
pages. 

As  regards  the  future  outlook,  Mr.  Pease  points 
out  that  in  the  coal  trade  prices  are  high,  but  the 
price  of  Cleveland  iron  has  not  risen  in  proportion. 
On  the  other  hand,  the  price  of  hematite  is  on  a  high 
level,  and  the  cost  of  foreign  ore  is  also  at  an  abnor- 
mal figm-e.  The  Company's  output  has  already 
shrunk  considerably  as  compared  with  last  year,  and 
there  is  every  indication  of  a  further  decUne  as  the 
shortage  of  labour  increass.  With  regard  to  sales  on 
May  1,  the  Company  had  about  1,000,000  tons  of  coal 
sold  at  a  higher  price  than  the  sales  on  the  books  at 
May  1,  1914,  but  almost  identically  the  same  price 
and  for  a  very  similar  quantity  as  on  May  1,  1913. 

We  set  out  below  the  yields  afforded  at  present 
prices  on  the  basis  of  last  year's  distributions : — 

Amount  Descrip  loii  Par      Trice        Dir.  Yield 


400,000  4%  Perp.  Deb     lock 

176,000  5%  2nd  Deb.  stock 

1.000,000  Ord.  shares 

300,000  Deferred  shares 


!)0  4  4     9     2 

99J  6  5     0     6 

13j  10  7  16  11 

10|  10  10     7  10 


BRUNNER,   MONO  MEETING. 

At  the  annual  general  meeting  on  June  4,  Sir  John 
Brunner,  Bart.,  dealt  very  fully  with  the  accounts  and 
the  position  of  the  Company,  drawing  especial  atten- 
tion to  the  high  prices  of  raw  materials.  Perhaps  at 
the  present  time  the  most  important  part  of  his  speech 
occurred  in  the  sentence  or  two  at  the  end  where  he 
stated  that  at  the  request  of  Lord  Moulton,  the  Chair- 
man of  the  High  Explosives  Committee,  the  Company 
had  begun  the  manufacture  of  two  substances  with 
which  to  fill  the  shells  that  Mr.  Lloyd  George  is  asking 
for.  Sir  John  added:  "I  want  to  assure  you  that 
Lord  Moulton  won't  stop  at  having  requested  us  to 
make  two.  He  will  very  certainly  ask  us  to  make 
more,  and  we,  therefore,  shall  do  our  level  best  to 
serve  him  and  serve  our  country  as  long  as  our  powers 
shall  last."  The  matter  was  also  referred  to  by  Sir 
Alfred  Mend,  who  pointed  out  that  it  was  a  great 
gratification  that  the  scientific  resources  which  the 
Company  has  built  up  for  so  many  years  are  now  being 
utilised  for  the  general  benefit  of  the  nation,  and  he 
added  that  in  undertaking  the  work  the  directors  were 
not  looking  to  making  a  great  profit ;  as  a  matter  of 
fact,  it  has  been  undertaken  at  a  very  small  profit. 
But  the  board  very  rightly  considers  that  the  need  of 
the  nation  ought  not  to  be  an  opportunity  to  try  to 
make  extra  money.  Sir  Alfred  went  on  to  say  that 
it  was  not  only  these  new  substances  now  being  manu- 
factured that  are  of  great  importance  to  the  country 
as  a  whole;  Brunner,  Mond  and  Company  are  the 
largest  manufacturers  of  spelter  for  cartridges  in  the 
kingdom,  and  the  whole  of  their  output  for  a  long  time 
now  has  been  going  to  the  War.  The  benzol  which  is 
being  made  at  the  coke-oven  plant  is  also  going  to  the 
Government  to  he  utilised  for  different  purposes ;  a 
great  part  of  the  output  of  bleaching  powder,  half  of 
which  is  being  used  for  the  production  of  cliloroforni 
for  medicinal  purposes ;  the  three  root  products  made 
by  the  Company,  soda-ash,  bicarbonate  of  soda,  and 
caustic  soda,  are  nil  products  which  must  be  used  in 
one  shape  or  another  by  ITis  Majesty's  Forces  or  by 


the  Government.  For  instance,  caustic  soda  is  used 
on  submarines  to  purify  the  air ;  some  is  going  into  the 
respirators  to  protect  soldiers  from  chlorine  gases. 
"  There  is  no  branch  of  our  activity  to-day  which  is 
not  being  of  some  use  to  the  country  in  military  and 
other  purposes,  and  I  think  it  is  a  satisfaction  to  all 
of  us  to  know  how  useful  and  how  absolutely  vital  to 
the  carrying  on  of  this  War  the  existence  of  Brunner, 
Mond  and  Company  is  proving  to  be."  In  connection 
with  this  matter  of  manufacture  of  munitions,  Mr. 
Roscoe  Brunner  also  made  a  most  interesting  state- 
ment. He  pointed  out  that  the  directors  had  come 
to  the  conclusion  a  week  ago  tliat  they  wanted  more 
hours  worked  because  of  the  need  of  the  manufacture 
of  extra  supplies  of  explosives,  and  the  directors  called 
together  a  representative  body  of  the  men  to  ask  them 
to  put  in  longer  hours.  Finally  a  mass  meeting  of 
the  men  was  called,  which  took  place  on  June  3. 
Over  a  thousand  men  were  present,  and  as  a  result 
the  men  accepted  the  scheme  for  starting  early  in  the 
morning,  at  six  o'clock  instead  of  a  quarter  to  eight. 
While  admirably  proving  the  patriotism  of  the  men, 
the  event  also  incidentally  illustrates  the  good  feeling 
existing  between  the  Com»pany  and  its  employees.  A 
full  report  of  the  interesting  speeches  will  be  found 
on  subsequent  pages. 


COAL  REPORT. 


End  of 
July  1914 
Feb.  1915 


^ Employed 

Below  Above 

Ground  Ground 

820,600  178,824 

699,489  165,749 


121,111 


13.076 


Enlistments  represent  over  ISi  per  cent,  of  total 
employed. 

It  is  estimated  that  the  loss  of  production  for  the 
year  commencing  from  the  outbreak  of  the  War  will, 
unless  means  be  taken  to  reduce  the  loss,  probably 
amount  to  36,000,000  tons,  against  which  must  be 
put  a  probable  reduction  in  the  quantity  of  coal  ex- 
ported of  L'4,000,000  tons,  leaving  a  net  shortage  of 
12  million  tons.  Should  miners  continue  to  be  re- 
cruited for  the  Forces  the  deficiency  will  be  increased. 


The  repoit  of  and  evidence  submitted  to  the  Coal 
Mining  Organisation  Committee  appointed  in  February 
have  been  issued  this  week  as  Parliamentary  papers 
(Report,  Cd.  7939,  oU. ;  Evidence,  Cd.  7923,  2s.  3d.). 
The  report  shows  that,  to  the  end  of  February,  191,170 
men  of  this  industry  joined  His  Majesty's  Forces. 
The  contrast  of  pitmen  employed  by  891  owners  in 
the  United  Kingdom  at  end  of  July  and  seven  months 
later  is  as  under: — • 


It  is  regrettable  to  notice  that  tliere  continues 
friction  as  between  masters  and  employees  in  the 
coal  trade.  In  South  Wales  the  non-unionist  ques- 
tion is  again  a  burning  one.  In  South  Staffordshire 
it  is  reported  that  a  thousand  colliery  engine-winders 
and  firemen  threaten  to  tender  notices  to  cease  work 
unless  their  demand  for  a  war  bonus  of  15i  per  cent. 
is  conceded  by  June  17.  An  offer  of  10  per  cent,  by 
the  employers  has  been  rejected.  Should  trouble 
develop  it  will  affect  pits  employing  12,000  miners. 


GoLDSBRouc.H.  MoRT  AND  CoMPANT. — Final  dividend  of 
7i  per  cent,    (making  10  per  cent,  for  the  year). 

FoRESTAt-  Land,  Timber  and  Railways  Comi'ANY.— Final 
dividend  of  5  per  cent,  (m.aking  with  the  interim  dividend  ol 
3  per  cent,  already  paid  8  per  cent,  for  the  year)  on  Prefer- 
once  shares,  and  6  per  cent,  on  Ordinary  shares. 

Toronto  Railway  CoMrANV.— Dividend  of  2  per  cent,  lor 
nnartcr  ending  .June  30,  1915.  .        , 

Pennsylvania  Water  and  Power  CoiirANY.— Dividend 
of  1  per  cent,  on  the  Common  stock. 

Rogers  (R.  H.  and  S.).— Interim  dividend  on  Ordinary 
of  S  per  cent,  per  annum. 

IIoARE  AND  Co.-Dividend  of  4  per  cent,  for  the  year 
ended  April  18.   1915. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

Far  f<art,€ul.:rs  a,l,lrcss  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

TRY.     E.C. 
Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


LONDON.    E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.C. 

Assets  exceed      =     £300,000 

PERMANENT   SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding:  65,  insur- 
ing: against  temporaryor  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Oapital  Sum  "  Sickoess,  Accident  or  Death'*  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


50  REGENT    ST.,   W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

PuU  Particulars  on  application 
to  the  Head  OflBce,  Branches, 
■nd   Agenta  of   the  Company. 

APPLICATIONS  FOR 
AOBNCIBS  INVITBD. 

JOSEPH  AJlOONEY,Srerf/arjf. 


Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 


LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY, 
BURGLARY,  LIVE  STOCK. 
ENGINEERING. 

HEAD    I  1    North  John    St.,    LIVERPOOL 
OFFICES  '  24-28  Lombard  Stree  t .  LONDON 


A  FALLING  WHEAT  MARKET. 

The  brilliant  sunshine  of  later  May  was  followed  after 
sundown  by  a  keen  north-eastei-ly  wind  which  did 
much  injury  to  beans,  potatoes,  and  to  the  later  apples. 
It  checked  the  growth  of  wheat  ven'  noticeably.     But 


with  .June  has  come  a  southerly  wind,  without  the 
huntsman's  cloudy  sky,  and  when  we  have  clear 
weather  from  the  south  in  June  we  have  genuine 
summer  heat  accompanied  by  genuine  summer  growth. 
The  effect  of  such  conditions  on  British  wheat  markets 
is  almost  inevitable,  and  it  is  an  old  saying  that  Mark 
Lane  can  never  resist  a  fortnight's  sunshine. 

The  rather  spectacular  fall  in  wheat  prices  from 
ihe  4th  to  the  11th  instant  has,  however,  its  chief 
cause  beyond  the  seas.  With  the  conclusion  of  the 
May  "  term  " — that  is  to  say,  when  all  contracts 
for  May  delivery  had  been  fulfilled  or  cancelled  on  con- 
ditions set  forth  in  the  contract  forms — the  whole  of 
the  "  bull  "  movement  in  North  America  shut  down 
automatically.  For  June  delivery  there  was  little 
speculation;  for  July  delivery  as  many  "bears  "  as 
"bulls."  The  support  to  value  for  American  and 
Canadian  wheat  in  London,  which  had  given  us  such 
prices  as  69s.  to  73s.  per  quarter  in  May,  was  thus 
withdrawn  in  a  manner  which  the  official  suppression 
of  a  British  term  market  rendered  unexpected. 

It  would  not  be  so  to  our  readers,  as  it  has  been 
our  duty  from  time  to  time  to  show  how  the  Term 
market  works  abi-oad  ;  but  there  were  undoubtedly  not 
a  few  operators  at  Mark  Lane  itself  on  the  4th  who 
were  surprised  to  find  the  support  of  the  Canadian  and 
American  wheat  holders  withdrawn.  The  price  of  best 
( 'anadian  wheat^  which  had  been  73s.  for  delivery 
before  May  31,  fell  on  June  4  to  68s.  for  delivery 
before  June  30,  and  on  the  9th  there  was  a  further 
fall  to  60s.  Prices  for  spot  supply  ex  warehouse  would 
be  in  all  cases  about  Is.  higher,  and,  when  labour 
difficulties  are  to  the  fore,  may  even  be  2s.  above  the 
ex  ship  prices ;  but  in  the  money  actually  accepted  for 
cargoes  arrived,  arriving,  or  due  well  before  the  last 
day  of  the  month,  we  may  best  find  the  safest  clue  to 
the  month's  real  values  for  grain  imported. 

The  sales  of  arriving  La  Plata  cargoes  have  gone 
on  steadily  throughout  the  past  few  weeks;  and  the 
price,  which  was  66s.  on  May  21,  was  60s.  6(/.  on 
June  7.  Quotations  for  July  delivery  would  lead  us 
to  regard  this  as  the  probable  limit  of  decline  this 
side  of  Lammas  (August  1),  for  the  very  stable  folk 
who  are  operating  in  Argentine  cargoes — some  of  them, 
as  is  understood,  in  private  contract  with  the  Govern- 
ment— would  scarcely  be  offering  62s.  per  quarter  for 
cargoes  to  arrive  early  in  July  if  the  950,000  qrs. 
of  Argentine  wheat  now  on  passage,  all  of  it  due  before 
July  31,  were  not  practically  arranged  for.  The 
Argentine  wheat,  it  may  be  remarked  in  passing,  is 
showing  better  weight,  and  therewith  quality,  than 
had  been  anticipated. 

The  Indian  wheat  sales  which  now  take  place  daily 
at  the  Baltic  have  shown  that  gradually  progressive 
decline  in  price  which  we  explained  and  commended 
as  the  Government  policy  in  The  Statist  of  April  24. 
The  system  has  undoubtedly  worked  well,  and  the 
knighthood  conferred  on  Sir  E.  G.  Saltmarsh,  of  the 
Baltic  and  Mark  Lane  (Usborne  and  Son),  is  thought 
to  be  not  unconnected  with  the  able  management  of 
business  in  exports  of  the  Indian  new  crop  and  their 
acquisition  in  England  by  the  right  sort  of  buyers. 
The  |)rice  at  which  the  sales  opened  was  68s.  for 
wlute  Bombav  and  66,s.  M.  for  red  Karachi.  Indian 
wheat  ranges  in  milling  value  a  bare  Is.  6d.  per 
quarter,  as  compared  with  a  range  of  5s.  to  6s.  in 
British. 

On  June  9  the  sales  were  at  61s.  3d.  for  white 
Bombay  and  60s.  3</.  for  red  Karachi,  with  white 
Calcutta  and  white  Karachi  at  prices  in  between. 
Karachi  white  is  now  being  sold  by  two  grades— 
•choice"  and  "ordinary,"  the  former  being  the 
better  business.  Readers  may  note  that  where 
"  Club  "  Calcutta  is  tendered  the  sort  implied  is  white 
wheat.  The  Indian  market,  though  under  Government 
control,  does  not  exclude  that  "  reasonable  prevision  of 
coming  events  "  which  has  been  claimed  as  one  of  the 
functions  of  journalism.  It  is,  for  example,  perfectly 
feasible  to    obtain  white  Karachi    for  July   delivery 
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(i.e.  before  the  31sfc)  at  59s.,  and  red  at  68s.  Qd. ;  but 
prices  for  August  delivery  would  not  necessarily  be 
lower.  There  are  as  yet  no  bids  on  the  9th.  Some 
new  Indian  wheat  was  on  sale  for  spot  delivery  at 
Mark  Lane.     It  made  61.s.  3d.  per  quarter. 

The  480,000  qrs.  of  Californian  wheat  which  is 
now  on  passage  will  be  most  timely  in  arriving  just 
as  the  supplies  of  English  the  sort  for  which  it  is 
most  valued  as  a  substitute,  begin  to  fail.  This  after 
May  is  over  they  invariably  do.  The  Californian 
cargoes  near  at  hand  range  in  price  from  red  Walla 
at  63s.  to  Blue  Stem  at  65s.  The  weight,  500  lb.,  is 
good.  If  these  prices  are  maintained  on  actual  arrival 
English  wheat  should  keep  at  over  60.s.  per  504  lb.  ; 
but  there  will  probably  be  some  difficulty  in  getting  an 
average  of  64s.  for  Californian  wheat  if  continued  hot 
weather  reduces  the  consumption  of  bread.  It  is  for 
supplying  just  the  necessary  minority  mixture  of  soft 
and  mellow  wheat  in  the  popular  loaf  that  both 
English  and  Californian  depend  for  the  demand. 

A  fall  of  3s.  per  sack  in  household  flour  has  been 
promptly  registered  as  a  sequel  to  the  frank  readjust- 
ment of  wheat  prices,  and  the  baker  is  undoubtedly 
Mpprehensive  of  a  demand  for  at  least  a  halfpenny 
off  the  quartern  loaf.  But  in  the  39  districts  into 
which  Greater  London  is  divided  by  the  baking  trade 
there  was  nt  Easter  the  prospect  of  a  grave  strike,  and 
masters  only  obviated  the  same  by  conceding  a  mini- 
mum wage  advance  of  3s.  per  week  as  from  May  1. 
That  this  os.  extra  money  must  ultimately  fall  upon 
the  consumer  is  a  plea  that  the  economist  cannot 
lightly  reject,  and  if  we  regard  bread  as  a  necessary 
the  case  of  the  baker  would  appear  to  be  one  of  great 
strength.  Bread,  however,  is  not  a  necessary  to  the 
extent  of  the  entire  consumption ;  as  it  rises  in  price 
it  enters  ;nore  and  more  into  competition  with  food 
substitutes,  some  of  which  increase  in  intrinsic  favour 
with  summer  weather.  Moreover,  to  stick  out  for 
full  prices  in  face  of  a  diminishing  consumption  is 
difficult,  and  a  definite  decline  in  flour  has  seldom  been 
long  before  it  affected  the  price  of  bread.  The  situa- 
tion in  this  matter  will  probably  make  for  the 
encouragement  of  the  larger  establishments  whose 
operations  require  the  lesser  number  of  operatives  in 
proportion  to  the  outturn  of  bread. 

AMERICAN  COTTON. 

Liverpool,  Thursday. 
Our  market  opened  after  the  holidays  with  an  easier 
tendency  in  prices,  a  poor  demand  for  consumers, 
together  with  the  uncertain  political  situation  as  re- 
gards the  United  States  and  the  European  War, 
giving  the  market  a  dull  tone.  Prices  declined  below 
5.50rf.  for  winter  deliveries,  and  then  more  cheerful 
accounts  of  business  in  Manchester  were  received, 
which  were  followed  later  by  a  distinct  revival  in  the 
trade  demand.  In  consequence,  prices  have  steadied, 
and  now  show  an  advance  of  about  15  points  over 
those  current  a  fortnight  ago.  This  evening  July- 
August  is  quoted  at  5.27id.  and  January-February 
at  5.63d. 

At  the  moment  thei'e  does  not  seem  to  be  any 
reason  to  look  for  any  important  market  movement 
in  either  direction.  Crop  news  as  a  whole  is  quite 
favourable,  but  the  crop  is  several  weeks  late,  and, 
therefore,  is  more  susceptible  to  damage  from  un- 
seasonable weather.  European  distributing  markets 
ouside  of  Austria  and  Germany  are  well  supplied — 
in  fact,  the  stocks  in  Liverpool  and  cotton  pointing 
here  are  sufficient  to  supply  spinners'  needs  well  on 
towards  the  end  of  the  year.  If  shortly  the  new 
crop  is  offered  with  any  freedom,  it  is  difficult  to  see 
how  cun-ent  prices  can  be  maintained ;  but  it  may 
be,  as  was  the  case  last  year,  that  planters  will  not 
force  their  production  on  the  market.  Failing  bad 
crop  news,  we  are  inclined  to  look  for  a  gradual 
casing  in  prices  later  on,  as  the  new  crop  comes  for- 
ward for  sale. 

Locally,   the   most  interesting  market   movement 


has  been  the  relative  appreciation  of  the  current 
month's  price  as  contrasted  with  that  for  distant 
positions.  A  fortnight  ago  June  delivery  was  quoted 
at  50  points  under  Jan. -Feb.,  which  provided 
holders  with  a  veiy  handsome  carrying  premium, 
and  removed  pressure  to  sell  from  the  spot.  This 
evening  the  premium  of  Jan. -Feb.  is  reduced  to 
38^  points,  which  would  seem  to  indicate  that  the 
weaklings  in  near  months  have  been  eliminated,  and 
that  those  who  now  hold  June  are  prepared  to  accept 
deliverer  of  cotton  tendered. 

On  the  spot  business  recently  has  reached  very 
fair  dimensions,  and  quite  a  large  proportion  of  the 
sales  have  been  of  Egj'ptian  cotton.  There  is  no 
change  to  report  in  the  selling  basis  relative  to 
futures,  which  remains  quite  steady. 


LANCASHIRE  COTTON  INDUSTRY. 

WAGES   CRISIS. 

Labour  matters  in  the  Lancashire  cotton  industry 
were  never  more  complicated  than  at  the  moment. 
For  several  weeks  the  cardroom  operatives  have  been 
agitating  for  a  10  per  cent,  bonus  on  wages  for  their 
members  who  are  engaged  in  producing  counts  of  yarn 
of  36 's  and  below.  In  pressing  their  claim  three  or 
four  mills  have  been  put  on  strike.  In  reply  the 
Masters'  Federation  is  arranging  to  bring  about  a 
general  lockout,  which  will  involve  about  150,000 
workpeople.  The  Operative  Spinners'  Amalgamation 
has  a  gi'ievance  against  the  employers  in  that  they  have 
not  been  consulted  in  the  matter,  and  they  consider 
that,  owing  to  the  threat  of  a  general  lockout,  the 
Masters'  Federation  has  broken  all  agreements.  An 
application  has,  therefore,  been  put  in  by  the  trade 
union  officials  for  an  advance  in  wages  of  10  per 
cent.  A  meeting  to  discuss  this  matter  had  been 
arranged  for  yesterday  (Friday).  The  lockout  notices 
will  begin  to  expire  next  Tuesday,  but  it  is  probable 
that  some  arrangement  will  be  niidc  fm-  oil  the  mills 
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to  stop  together  at  the  end  of  next  week  should  no 
agreement  be  reached.  The  Board  of  Trade  officials 
have  full  knowledge  of  the  facts  of  the  situation,  and 
further  action  on  their  part  may  take  place  at  any 
moment.  Owing  to  a  strike  at  a  mill  in  Eochdale, 
owned  by  a  member  of  the  Cotton  Spinners'  and 
Manufacturers'  Association,  that  organisation  is  being 
brought  into  the  dispute.  At  the  time  of  writing 
nothing  has  been  decided  as  to  what  course  of  action 
will  be  taken.  In  this  section  of  the  trade  about 
180,000  operatives  are  concerned.  Most  people 
engaged  in  the  industry  sincerely  regret  that  trouble 
of  tliis  kind  should  arise  at  a  time  like  the  present,  and 
there  is  still  a  strong  belief  that  some  agreement  will 
be  arranged  before  flie  lockout  notices  run  out. 


It  is  strongly  rumoured  in  trade  circles  this  after- 
noon that  further  communications  have  taken  place 
between  the  Board  of  Trade  officials,  the  Masters' 
Federation,  and  the  trade-union  officials  with  regard 
to  the  wages  crisis  in  the  cotton  industry.  It  is  said 
that  word  has  come  from  the  Government  that  under 
no  circumstances  can  a  lock-out  be  allowed  to  take 
place.  Officially  very  little  information  is  available, 
but  in  the  best-informed  circles  it  is  believed  that  a 
settlement  of  the  trouble  will  be  arrived  at  within 
the  nest  dav  or  two. 


FINANCING   THE   WAE. 
To  the  Editor  of  The  Statist. 

Sir, — I  read  your  article  on  "  Financing  the  War  " 
in  The  St.\tist  of  May  29  with  the  keenest  interest. 
The  success  of  the  new  policy  of  issuing  Treasury  bills 
daily  at  fixed  rates  of  interest  is  surely  a  convincing 
proof  that  a  wider  public  than  the  one  to  which  the 
Treasury  bill  appeals  would  freely  subscribe  for  a 
popular  War  loan.  K  Tr'easury  bills  have  been  placed 
at  the  rate  of  £15,582,000  per  week  since  the  begin- 
ning of  April,  I  am  sufficiently  optimistic  to  believe 
an  attractive  War  loan  on  popular  lines  would  be 
equally  successful. 

A  War  loan  in  multiples  of  £10,  payable  in 
minimum  weekly  instalments  of  5s.,  would  un- 
doubtedly attract  the  thrifty  wage  earners.  The 
weekly  savings  of  this  class  in  normal  times  accumu- 
late in  the  Post  Office  and  Trustee  Saving  Banks,  the 
institutions  within  the  sphere  of  the  friendly  socie- 
ties, and  in  the  payment  of  premiums  for  industrial 
insurance.  Judging  by  the  annual  noi'mal  accumu- 
lations of  these  funds  for  investment  and  for  insurance 
it  is  quite  conceivable  that  the  subscriptions  for  a 
"War  loan  spread  over  10  months  would  reach  figures 
that  would  amaze  most  of  us. 

A  War  loan  in  multiples  of  £100,  payable  in 
minimum  monthly  instalments  of  £10.  would  un- 
doubtedly attract  n  very  large  class  to  whom  the  fii'st 
War  loan  did  not  appeal.  The  patriotic  sentiment 
would  count  for  much  and  induce  monthly  subscrip- 
tions from  those  who  are  willing  to  force  themselves 
to  save  in  the  present  need  of  the  nation.  There 
are  large  numbers  of  people  whose  power  to  save 
IS  limited  but  wFo  want  to  do  something,  as  from 
one  cause  or  another  they  cannot  join  His  Majesty's 
Forces.  There  is  ample  evidence  that  in  the  aggre- 
gate the  sums  received  from  these  sources  would  be 
•immense. 

-\  War  loan  in  multiples  of  £1,000,  payable  in 
minimum  bi-monthly  instalments  of  £50,  would  un- 
doubtedly attract  the  general  run  of  investors  who 
habitually  avoid  Consols.  The  abnoraial  increase  of 
the  deposits  of  the  banks  is  sufficient  evidence  of  the 
present  rapid  accumulation  of  uninvested  money 
waiting  the  opportunity. 

As  each  instalment,  whether  weekly,  bi-monthly, 
or  monthly,  would  circulate  before  the  next  instalment 


was  paid,  there  would  be  no  inducement  for  subscribers 
to  draw  heavily  upon  their  jjresent  deposits  in  the 
banks,  and  as  four-fifths  of  the  War  expenditure  is 
spent  in  the  United  Kingdom  the  bulk  of  the  money 
subscribed  would  circulate  in  this  country. 

The  rate  of  interest  must  be  fixed  and  paid  without 
deduction  of  income  tax  in  case  of  the  smaller  sums. 
The  offices  of  the  Post  Office  and  the  banks  could 
collect  the  subscriptions  by  arrangement  with  the 
Govermnent.  Repayment  should  be  made  after  the 
War  by  an  annual  fro  rata  amount  on  all  loans.  In 
the  meantime  the  loans  should  not  be  marketable 
except  where  the  necessity  might  arise  through  death, 
tie.,  for  an  assignment  of  the  loan. 

The  War  has  been  called  a  people's  war.  If  this 
is  so,  why  should  not  the  people  have  their  direct 
share  in  raising  the  necessary  funds?  A  War  loan 
Ihoroughlj'  popularised  would  mean  that  almost  every 
individual  of  ever}'  household  would  be  the  proud 
possessor  of  a  W^ar  loan  certificate  for  £10,  £100,  or 
£1,000,  or  multiple  thereof;  just  as  the  old  Scots 
families  possessed  a  bank  deposit  receipt  w-hich  gave 
to  a  comparatively  speaking  poor  country  the  widest 
possible  reproductive  earninsr  power. — -Yours,  &c., 
i).  Dbummoxd  Feasee. 

Manchester.  May  31,  1915. 


Ilcixr    Issues. 

NEW  SOUTH  WALES  4J%  LOAN,  1922-27. 

TiiE  London  County  and  Westminster  Bank,  Limited, 
is  offering  for  subscription  an  issue  of  £5,000,000 
New  South  Wales  4A%  Debentures  to  bearer  at  the 
price  of  99i  per  cent.  The  Debentures  are  repayable 
at  par  on  July  1,  1927,  the  Government  having  the 
option  of  redemption  in  whole  or  in  part,  at  par,  on  or 
after  July  1,  1922,  on  giving  three  months'  notice. 
The  entire  proceeds  of  the  issue  will  be  appropriated 
to  the  repayment  of  Treasuiy  bills.  The  Treasury  has 
been  consulted,  and  raises  no  objection  to  the  issue. 
New  South  Wales  Debentures  and  stock  domiciled  in 
London  are  not,  and  will  not  be.  subject  either  to 
income  tax  or  death  duties  in  New  South  Wales. 
Instalments  on  the  loan  are  spread  over  until 
August  16,  1915,  and  a  full  six  months'  interest  is 
payable  on  January  1,  1916.  The  Government  of 
New  South  Wales  will  comply  with  the  requirements 
of  the  Colonial  Stock  Act,  1900,  in  order  that  trustees 
may  invest  in  the  inscribed  stock,  into  which  the  Deben- 
tures are  convertible  at  any  time  up  to  August  23  next. 
The  loan  is,  of  course,  of  the  highest  class. 

BARYTA,  LIMITED. 

I'or  over  two  montlis  now  this  Company  has  been 
attempting  to  place  an  issue  of  £10,000  of  8%  Par- 
ticipating Second  Mortgage  Debentures,  and  the  Deben- 
tures have  been  hawked  about  through  a  Liverpool  firm 
of  share  dealers.  The  Company  was  floated  in  1911,  but 
so  far  as  we  are  aware  no  accounts  have  ever  been 
issued.  Naturally,  the  offer  has  not  commended  itself 
to  anyone  v/ith  the  slightest  amount  of  caution  in  his 
composition ;  but  when  it  is  added  that  the  attempt  to 
foist  the  Debentures  on  the  public  is  being  made  against 
the  express  wish  of  the  Treasury,  it  will  be  realised  that, 
even  if  tempted  by  the  bait  of  8  per  cent.,  no  one  will 
have  anything  to  do  with  the  egregious  proposals.  The 
following  official  announcement  has  been  made: — "The 
attention  of  the  Treasury  has  been  called  to  an  adver- 
tisement issued  by  a  firm  called  Bai-yta,  Limited, 
through  Messrs.  J.  Henry  Iredale  and  Company, 
4  Fazakerley  Street,  Liverpool,  inviting  subscriptions 
to  in  issue  of  Debentures  by  that  Company  which 
has  not  received  tlie  approval  of  tlie  Tre.asury.  The 
circulation  of  this  advertisement  has  been  ijersisteS 
ni,  notwithstanding  a  request  made  by  the  Treasurj-  on 
April  24  last  that  it  should  be  withdrawn.  It  has, 
therefore,  become  necessary  to  warn  investors  that  sub- 
scriptions to  the  issue  in  question  are,  in  the  opinion 
of  the  Treasury,  undesirable  in  the  public  interest." 
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INTERNATIONAL  HARVESTER  COMPANY  OF  NEW  JERSEY, 

ANNUAL  REPORT   FOR  THE   YEAR   TO   DECEMBER   31,  1914. 


Chicago,  May  18.  1915. 
To  till   SU>cl-li,ihlrr^  : 

The  Board  of  Directors  submits  the  following  report  of 
the  business  of  the  International  Harvester  Company  of  New 
Jersey  and  affiliated  companies  for  the  fiscal  year  ending 
December  31.  1914.  together  with  a  statement  of  the  financial 
condition  at  that  date  ; 

INCOME  ACCOUNT  FOR  1914. 

Income  from  operatmn-.  tulor.    il»  ilni  r  1I1L--  iiiTere,-.t  oil  loaii« 
and  the  neceifsiii>  .ninu.il  juia  i-inn  Itu  me  and  timber  ex- 
tinpuishnient,  plant  Lleprefiiitiuii.  .-Hptci.il  iii.aintenan{ 
losses  on  receivables  taken  on  .salet?  of  1014  sea.son 


.$12,-:00.: 


00 


Drdurf     Intprp=t  mi  lonns  

T^P^erv*.  fni-  '.r..  '.Mil  timhpr  extlnguisltl 

I;,   .,  .     .1,,.    ,,1  II  I    ,1.1,1  iTuitjon 

K,  I  ,  ,  I  ,;    I  .mil  i-nance 

I,'.   .1.1    ,..■ M,r,.ivables       ... 

i;i..M.rn   lui  lu.iiLiu.i.  I'j.jienses 
Appropriation  for  lire  ijisurance  futiii 
Appropriation  for  pension  fund 


$1,609,444  0!) 
214,073  91 
1.1.5C,.542  .33 
484,336  3(i 
77»,000  00 
100,000  00 
200,000  00 
200,000  00 

$4,742,995  69 

$7,463,231  40 


SURPLUS  DECEMBER  31.   «9«4- 


Balance  at  December  31.  I'.ilB  ... 

Add  :     Met  profit  for  sea.son  11114 

Less  :     Preferred  stock  dividends  7 

stock  dividends  .i%,  S2,000.iii"l 


.Suryilus  i 


COMBINED  BALANCE  SHEET,  DEC.  31,  iqM' 


Property ; 

Real    estate    and  plant  property, 

timber  lands,  &c 

Deduct :    Eeserves  for  plant  dcpreciatii 


Current  Assets : 
Inventories :    1 
products,  &c. 
Receivables :  Farmers' 
Accounts        receivable, 
845,008,002  09.     Deduct 
82,418,491  99 
Cash  


Capital  Stock : 
Preferred 
Common 


aterials,   uork    in    ])rocc->^.   tinislied 

d  Agents' notes,  825,651,445  11; 
9,356,656  98  ;  Total, 

Reserves      for      losses. 


42,1)89,510  10 
8,145,295  81 

86,137,404  14 

$129,260,181  94 


Current  Liabilities : 

Bills  payable     

Accounts  payable  (.'urrent  invoices,  pay-rolls,  interest 
and  taxes  accrued,  &c..  86,944,752  85  :  Preferred  stock 
div.  (payable  March  1,  1915),  8525,000  ;  Common  stock 
div.  (payable  Jan.  15,  1915),  $.500,000 


Reserves  • 

Special  maintenance 
Collection  expenses 
Fire  insurance  fund 

Pension  ftrnd      

Industrial  accident  fund 
Contingent         


$21,743,300  00 


8768,646  84 
700,000  00 

2,089,248  42 

1,033,863  25 
483,341  37 

1,500,000  00 


PROPERTY. 

■  at  December  31,  1913 

.\dd  :    Net  capital  additions  during  1 91  -I 


8129,260,181  94 
$.11,179,322  69 


Keystone  Works :  Xew 
Works ;  Part  <-onBtrnction 
m' ;  special  building  for 
mid  etjuipment.    Oabonie 


Harvester  Workx  (nid  T>r 
power  ni;i,liiiHi  ^ 
of   neu-    1,1  iiiui.i 
painter-^  ■     mMh 
Works:  M  illmi 

Raw  Matcrkd  F'l'  > 
ment,  tenement  i 
new  buildings  m 


Deduct:  Property  sold  during  1914,  $151,438  00; 
vision  for  amortization  of  iron  ore  and  coal  mini 
tunber  cut  during  1914,  $214,673  91  


Balance  at  December  31,  1914 

Deduct :    Uescrves  for  plant  depreciatio 

Net  balance  at  December  31,  1914 


$366,111  91 
$617,766  92 


WORKING  CAPITAL. 


Receivables  (net) 


Deduct :    Current  liabilities 

Xet  working  capital  at  December  31,  1911 
*  Includes  a  bal.atice  of  812,626,2'"  ' 
Harvester  Corporation. 


u'uod-^  sold    to 

INVENTORIES. 


ml  Twine  .Mills  at  I 

i  Mipplics 

1  manufacture 


At  A-' 11  !  1   :  .   ,  transfer  points  and  local  agencies 

Fini  11,11,1.    .  ii-pair  parts,  twine,  ifec.  

At  Ur.i  n .  I  111  11,11  <  -  and  steel  mills : 

Iron  uit;^,  pt^' a. , I.,  ^teel  billets,  tSic.  

AtSaw Mills;  Lumber.logs, stores  and  supplies 

Advertising  supplies  and  miscellaneous  ...         


Add  :  Xetmaterialpnrclia.se«,&c.,afterrloseof n 


$8,716,216  36 

4,200,393  71 

1,709,729  89 

878,561  15 

679,101  70 

816.184,002  81 

14,440,234  94 

2,156,880  02 
422,823  11 
288,998  15 


$33,492,939  113 
1,909,659  20 


835,402,598  23 

Raw  materials,  work  in  proce.ss,  and  finished  products  are 
valued  at  cost,  or  at  market  values  December  31,  1914,  if 
lower.  A  depreciation  allowance  of  $1,250,000  has  also  been 
deducted  from  the  inventory  value  of  finished  machines 
carried  over  on  the  territory,  repair  parts  for  old-type 
machines  and  other  inventory  item.s  subject  to   depreciation. 

Net  material  purchases,  &c.,  after  close  of  manufacturing 
season,  include  purchases  and  manufacture  at  Works  between 
inventory-taking  and  December  31,  1914,  less  the  manufaV 
turing  cost  of  goods  shipped  from  the  Works  during  that 
period,  which  were  either  sold  in  1914  season  or  included  in 
the  country  inventory. 

CAPITAL   STOCK. 

The  authorised  Capital  Stock  of  the  International  Har- 
vester Company  of  New  Jersey  at  December  31,  1914,  all  o6 
which  was  issued  and  outstanding,  was  :  Preferred  Stock, 
7%  Cumulative  :  300.000  shares  of  $100  each,  par  value, 
$30,000.000 ;  Common  Stock  :  400,000  shares  of  $100  each,  par 
value,   $40,000,000;  total,  $70,000,000. 

No  portion  of  the  Capital  Stock  was  issued  for  Goodwill 
or  Patents.  The  Company's  properties  are  free  and 
unencumbered,   and  it  has  no  bonded  indebtedness. 


CURRENT  LIABILITIES. 


Bills  Payable  : 

Purchase  money  obligations   ... 
Five  per  cent,  gold  notes 
B.ink  loans 
Fibre  drafts  discounted  in  Maiiil 


Accounts  .Payable  : 

Current  invoices,  pay-rolls,  ttc 

Interest  accrued  

Taxes  accrued  : 

State,  municipal,  &c.,  taxes  

l-'edera1  income  tax 

Preferred  stock  dividend,  payable  March  1.  1015  ... 
Common  stock  dividend,  payable  January  15,  1915 


8254,000  00 

20,000.000  00 

516,100  00 

973,200  00 


87,1169,753  86 


Total  current  liabilities  at  December  31,  1914 829,713,062  85 

•  Of  this  amount  815,000,000  represents  the  issue  of  I'cbruary  15,  1912, 
m-itiirin-  IVbruarv  1 5, 1915.  since  exchanged  for  a  new  issue  of  like  amount  anO 

"haractrr  m  I'nvii  ■•   l-'i-hniiv"   1  ^.   1<11«.      'Ilu'  riMiiaiiiiiU-'    Sa.llOO.IinO,  maturing 

Febni:!'-    1,^  iH-    ,1    .^    ,"\^,'",,'|\    ',';.  1,1  liiii'ii' 11  1.,' ',  11  ,1  ,1- icrCompany 

,„  l,''i,.,i,  iiiii.i'ii  'ii' 1  1  .11 1 1.11, ,1  , '  i:,  1,1      '.  Ml  ,,  ihis  Company 

wasiiui  ..I,,,..,!,,!  i.,^l...ulil.  Li.  $l,-..i ."iHikM.u  UiiuiMi  Hired  to  Inter- 
national Ltarvesler  Corporation.  In  August,  1914,  the  luttrnational  HarvKter 
Corporation  refunded  85,000,000  of  such  loans  maturing  during  the  year,  tmis 
reducing  the  contingent  liability  to  810,000,000. 

RESERVES. 

I'rJlNT  DEruEci.vnoN. 
The  annual  appropriations  from  earnings  for  plant  depre- 
ciation i-eserves  constitute  the  necessary  provision  for  the 
impairment  and  consumption  of  the  plant  assets  utilised  in 
7)roduction.  Such  depreciation  is  ba.s«l  on  rates  established 
by  rrco-niised  authoiities  and  coiifiriiied  by  past  experience  m 
this  industrv,  and  should  prove  sufficient  to  reproduce  the 
properties  a"s  their  replacement  becomes  iiecess;wy.  Ba'^^nce 
at  December  31,  1913,  $8,395,387.00:  add  provision  foa-  1914, 
.$1,156,542.33;  tot.il,  $9,551,929.33;  deduct  replacement. 
ihiirL'es.  &c..  $121,851.48;  balance  at  December  31,  lyi"*' 
$9,430,077.85." 
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SpECi.u,  JIaintexaxce. 
These  leserves  provide  for  relining  of  blast  furnaces, 
maintenance  of  docks  and  harbours,  conversion  of  power 
systems,  and  other  renewal  work  of  a  current  nature,  the 
expenditure  for  which  occurs  at  irregular  intervals.  To 
provide  for  such  renewals  when  they  become  necessary,  the 
future  cost  of  the  work  is  apportioned  over  current  earnings. 
Balance  at  December  31,  1915.  $795,852.48;  add  operating 
provision  for  1914,  $484,555.36;  total,  $1,278,187.84;  de- 
duct reUning.  renewal,  and  other  charges  d;uring  1914, 
$509,541.00:  balance  at  December  51,  1914,  $768,646.84. 

Repairs,  Renewals,  and  JIaistexance. 
In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  oi-dinary  repairs  and  renewals  in 
order  to  maintain  the  properties  at  their  maximum  effici- 
ency. AU  such  expenditures  are  charged  to  operating  ex- 
penses and  have  been  included  in  the  cost  of  production. 

A  comparison  of  these  expenses  for  the  last  two  seasons 
is  : — 

1914  1913 

Harvester     Works    and 

Twine  Mills     $1,685,775  75        $1,908,994  70 

Furnaoes  and  Steel  Mills         401,917  48  499,265  93 

Miscellaneous    Properties  84,599  16  129,210  56 


$2,170,290  39        $2,537,468  99 

Losses  ox  Receiv.ables. 
The  annual  dedu<rtions  from  earnings  to  provide  for 
losses  which  may  ultimately  be  sustained  in  the  realisation 
of  bills  and  accounts  receivable  taken  on  each  season's  sales 
are  based  on  long  experience  in  this  business  and  are  con- 
sidered adequate  to  cover  such  contingencies.  A  systematic 
aJid  careful  investigation  into  the  financial  responsibility  of 
prospective  customers  insures  to  the  Company  a  high  grade 
of  notes  and  accounts  :  moreover,  the  greater  portion  of  the 
receivables  consists  of  farmers"  notes  or  agents'  acceptances, 
which  have  proved  to  be  excellent  credits.  From  the  face 
value  of  the  notes,  as  shown  on  the  balance  sheet,  there  has 
been  deducted  $600,000,  the  estimated  amount  of  trade  dis- 
counts included  therein.  This  deduction  does  not,  therefore, 
form  any  part  of  the  reserve  for  losses  on  receivables  shown 
on  the  balance  sheet.  Balance  at  December  51.  1915. 
$2,007,141.18:  add  provision  for  1914,  $778,000.00;  total, 
$2,785,141.18:  deduct  bad  debts  charged  off  during  1914, 
$366,649.19:  balance  at  December  51,   1914,  $2,418,491.99. 

Collection  Expen.ses. 
In  must  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  balance  .sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  harvester  business,  where  long  credits 
in  some  lines  are  extended  to  the  farming  community,  con- 
servative management  has  adopted  the  principle  of  providing 
currently  for  such  a  reserve,  which  will  be  gradually  built 
up  to  a  reasonable  amount.  Balance  at  December  31,  1915. 
$600,000:  add  provision  for  1914,  $100,000:  balance  at 
December  51.  1914,  $700,000. 

Fire  lN.iUH.\xcE  Fund. 

The  Company  pursues  the  policy  of  carrying  a  reasonable 
portion  of  its  own  fire  insurance.  This  year  a  special  appro- 
priation of  $200,000  was  made  to  the  Fire  Insurance  Fund 
out  of  1914  earnings  in  addition  to  the  amount  accruing  from 
regular  insurance  chai'ges  to  operations.  Balance  at  Decem- 
ber 31,  1915,  $1,683,687.69;  add  credit  for  1914  from 
regular  charges  to  operations.  $176,130.70  :  income  from  fund 
for  year  1914,  $97,857.57  ;  appropriation  from  1914  earnings, 
$200,000.00;  total.  S2. 157.656.06;  deduct  losses  by  fire, 
etc.,  during  1914,  $68,407.64  :  balance  at  December  31,  1914, 
$2,089,248.42. 

At  December  31,  1914,  $737,000  of  the  Fii'e  Insurance 
Reserves  was  invested  in  income-bearing  securities. 

Pension  Fund. 

Pensions  are  paid  by  the  Company  -without  any  contribu- 
tion from  employees.  At  December  31,  1914,  there  were 
176  former  employees  on  the  pension  roll.  A  permanent 
Pension  Fund  is  being  estjiblished  by  annual  appropriations 
from  earnings  until  its  amount  shall  be  sufficient  to  provide 
the  income  necessary  for  future  payments.  Balance  at  Decem- 
ber 31,  1913,  3843,145.29 ;  add  income  from  fund  for  year 
1914,  $41,045.65:  appropriation  from  1914  earnings, 
$200,000.00:  total,  $1,084,190.92:  deduct  pension  pavments 
during  1914.  $50.527.67 :  balance  at  December  31,"  1914. 
$1,033,863.25 

IxDUSTRHL  Accident  Fund. 
Since  the  Company  originated  its  plan  of  compensation 
for  industrial  accidents  to  employees  regardless  of  legal 
liability,  several  States  in  which  the  Company  has  its  principal 
operating  plants  have  enacted  compensation  laws,  which  now 
supersede  the  Company's  plan. 


Payments  for  compensation  are  absorbed  directly  in 
operating  expenses,  and  no  portion  is  charged  a<Tainst  the 
permanent  Industrial  Accident  Fund,  which  will^be  main- 
tained at  a  reasonable  amount  as  a  guarantee  aoainst  future 
contingencies.  Balance  at  December  31.  1913.  '^i;458.526  51  ■ 
add  accretions  for  venr  1914.  .$24,814.86-  balance  at 
De>  ember  51.  1914.  .$483,341.37. 

EMPLOYEES'    BENEFIT  ASSOCIATION. 

The  Employees'  Benefit  As.-ociation  is  a  mutual  organisa- 
tion to  provide  for  the  payment  of  sickness,  accident  and 
death  benefits  to  its  members.  Membership  is  confined  to 
employees  of  the  International  Harvester  Companv  of  New 
Jer.sey.  International  Harvester  Corporation,  a'nd  their 
affiliated  companies.  The  average  number  of  members  during 
the  year  1914  was  24,878.  The  Companies,  in  accordant 
with  agreement,  contributed  S50.000  to  the  funds  of  the 
dissociation,  proportionate  to  the  respective  number  of  their 
employees   in  the  membership. 

GENERAL. 

Crop  conditions  in  1914  were  very  satisfactory.  The  yield 
was  exceptional  and  the  farmers  obtained  high  prices"  for 
their  products.  The  generally  depressed  condition  of  busi- 
ness 111  the  first  half  of  1914  was  reflected  in  the  conservative 
attitude  of  the  implement  dealers  and  farmers.  Reluctance 
in  buying  on  the  part  of  the  latter,  and  the  policy  of 
restricted  credit  adopted  quite  generally  by  the  cou'ntn' 
bankers,  followed  by  the  outbreak  of  the  European  War. 
resulted  in  a  decline  in  the  volume  of  sales  and  the  net  profits 
of  the  business  as  compared  with  those  of  the  preceding  year. 
The  strictest  economy  in  operations  was  practised  through- 
out the  entire  organisation.  A  considerable  saving  was 
effected  in  selling  and  distributing  expenses  on  the  territory, 
and  in  indirect  manufacturing  charges  at  the  works.  This 
saving  was,  however,  offset  by  higher  manufacturing  costs 
due  partly  to  increased  labour  and  material  prices,  and  partly 
to  diminished  output.  The  amount  of  working  capital  in- 
vested in  inventories  was  materially  reduce<l.  Appropriations 
of  new  capital  were  restricted  to  the  completion  of  cxm- 
structiou  begun  early  in  the  year. 

Clu-rent  liabilities,  includiiit,'  bills  payable,  were  reduced 
$4,700,000.  In  August  1914  tlie  Company  authorised  an  issue 
of  $20,000,000  5%  Gold  Xotes.  maturing  February  15,  1918. 
Of  this  amount  $5,000,000  was  used  to  retire  loans  maturing 
in  1914,  and  $15,000,000  has  since  been  exchanged  for  a  like 
amount  of  similar  notes  maturing  February  15.  1915. 

In  the  latter  part  of  the  year  the  reduction  in  export 
orders  received  from  the  International  Harvester  Corpora- 
tion, due  to  the  interruption  of  its  European  business,  neces- 
sitated running  the  works  with  much  smaller  forces  and  on 
shorter  hours.  While  this  diminution  of  export  trade  has 
thrown  a  large  number  of  employees  out  of  work,  the 
Company  by  shortening  the  hours  of  labour  and  reducing  the 
number  of  working  days  per  week  has  continued  in  employ- 
ment as  many  of  its  workmen  as  possible. 

The  policy  of  the  Company  in  regard  to  the  w-elfare  of 
its  employees  continues  unchanged.  This  department  of  the 
business  rendered  efficient  service  during  the  winter  months 
to  the  families  of  many  employees  who  might  have  suffered 
through  lack  of  work. 

The  stockholders  of  the  Company  now  number  7,018,  of 
whom  more  than  one-half  are  employees. 

The  Government  suit  begmi  in  the  United  States  District 
Court  at  St.  Paul  on  April  30,  1912,  and  argued  Novem- 
ber 5-5,  1913,  was  decided  against  the  Company,  August  12, 
1914.  .ludges  Smitli  and  Hook,  while  exonerating  the  Com- 
pany from  all  charges  of  wrongful  or  oppressive  trade 
practices,  held  that  the  original  organisation  and  the  resulting 
large  percentage  of  the  trade  in  harvesting  machinery  violated 
the  Sherman  Law.  Judge  Sanborn  vigorously  dissented, 
saying  :  "  This  suit  seems  to  me  to  present  a  new  case  under 
the  anti-trust  law,"  because  of  "  the  absence  of  all  the  evils 
against  which  that  law  was  directed  .  .  .  the  absence  in 
short  of  all  the  elements  of  undue  injury  to  the  public  and 
undue  restraint  of  trade." 

The  decree  of  tlie  District  Court  as  originally  entered 
embraced  the  foreign  trade  and  directed  the  division  of  the 
Company's  business  and  assets  "  among  at  least  three  sub- 
stantially equal,  separate,  distinct  and  independent  corpora- 
tions -nith  wholly  separate  owners  and  stockholders."  But 
this  was  subsequently  modified  by  eliminating  the  foreign 
business  and  the  provision  as  to  the  number  of  corporations 
among  which  the  business  and  asset  should  be  divided.  The 
case  was  promptly  appealed  to  the  United  States  Supreme 
Court,  was  argued  there  on  April  7-9,  1915,  and  now  awaits 
decision. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  by  Messrs.  Haskins  and  Sells,  certified  public  accoun- 
tants, and  their  certificate  is  presented  herewith. 

The  Board  of  Directors  ap])ieciates  the  spirit  of  co-opera- 
tion and  loyalty  displayed  throughout  the  entire  organisation 
during  the  past  year,  -nheii  the  rapidly  changing  and  unusual 
business  conditions  have  presented  particularly  difficult  and 
complex  problems  for  the  organisation  to  discharge. 
By  order  of  the  Board  of  Directors, 
'      CTRUS  H.  McCORMICK.  Presidevt. 
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INTERNATIONAL  HARVESTER   CORPORATION. 

SECOND  ANNUAL  HEPOBT— FOB  THE  YBAK  TO  DECEMBER  31,  1914. 


Chicago,  May  18,  1915. 
To  the  Stockhohlcrs  : 

the  Board  of  Directors  submits  the  following  report  of 
the  business  of  the  International  Harvester  Corporation  and 
afriliated  Companies  tor  the  fis<al   year  ending  December  31, 
1914,   together  with  a   st.Hement  of  the   finan(  i-A   condition  at       Deduct 
tnat  date  : 


INCOME  ACCOUNT  FOR  I9i4- 

Income  from  operationK,  before  deducting  intercKt  on  loans  and 
the  necessary  annual  provision  for  plant  depreciation,  special 
maintenance,  and  losses  on  receivables  taken  on  sales  of  1 91 4 


Deduct:  Interest  on  loans 
Reserve  for  plant  depreciation 
Keserve  for  special  maintenance 
Reserve  for  losses  on  receivables 
Keserve  for  collection  e-^penses 


S7,329,S25  70 

$1,224,041  CO 
725,646  r>9 
10.1,400  00 
s.53,14.3  37 
100,000  00 


$3,067,231  Oil 


SURPLUS,  DECEMBER  31,  i9M- 


balance  at  December  31 ,  1  HI :;     . . 

Add  :  Net  profit  for  season  1914 

Less :  Preferred  stock  dividends, 

stock  dividends,  2J%,  Sl.ood.oi 


$18,848,524  90 


$4,262,594  70 
3,100,000  00 


$20,011,119  00 
^asioned  by  the 


.^lu-plus  at  December  31,  1914      

•  Owing  to  adverse  business  and  financial  condition^ 
Kuropean  War,  no  foramon  stock  dividends  were  paid  for  the  last  two  quarters 
of  1914  fiscal  year.   - 

COMBINED  BALANCE  SHEET,  DEC.  3«.  IPM- 

.\.SHKTrf. 

n'pmont,  ,t.-.     S26,l.M,lo9  64 


Current  Assets — Inventories  :  Raw  materials,  work  in  process, 
finished  products,  &c.  

Kcceivables  :  Farmers"  and  Afjents"  notes,  $42,408,047.39  ; 
Accounts  receivable,  $17,068,067.50  ;Total,  $69,476,114.89. 
IJeduct;    Reserves  for  106.SCS,  S4..'i87,S78.57        

*Ca.sh        


$34,860,626  73 


3102,846,741 


Of  this  amount  $8,000,000  is  in  bank  bala 
LIABILITIE.?. 


Capital  Stock  :  Preferred  . 


Current  Liabilities ;  Bills  payable         

Accounts  payable :  Current  invoices,  pay  rolls,  interest  and 
taxes  accriied,  &.C.,  816,000,533.16  ;  Preferred  stock  div. 
(payable  March  1,  191.5),  $52.'j,000  


Reserves ;  Special  maintenance  . 
Collection  expenses 
Fire  insurance  fund 

Pension  fund       

Industrial  accident  fund 
Contingent  


PROPERTY. 


Balanc*  a   December  31,  191." 
AOd  :  Net  Capital  Additions  durin):;  iitl-l- 


330,914,813  16 

$750,137  38 
800,000  00 

1,658,169  49 
764,214  18 
443,338  18 

1,000,000  00 


$120,341,791  99 


525,137,888  43 


I' nited istates  Worlcs 
/acturing  buildinss ; 
Works :    Compk-tior 


fattii 
Earof.' 


\  Works  :  Completion  of  new  inaiiu- 
'  macliinery  and  equipment.  Vlftno 
iifw  forge  shop.  Tractor  Works: 
'•  <  nr  (Miuipment  ;  completion  of  new 
I        Vow  warelioii^ft  ...        — 

w  orka  :     Ktjnipnient  to  nianii- 
:iritl  im]iroved  grain  bindtTs    ... 
^  -rks,  France:   Completion  of  new 

nl  nnit  of  twine  mill.     Lnbortzy 

Work       ' .|l M   vt  new  warebouso  buibliiius  ; 

ffliii|n  .  ..  r  ,,..iii  ii,.' trrain  bimienj.  Neus.-;  Works, 
r^.Tii.:  '  n  i  :  ...:  .  :  -■..lid  nnit  of  twine  mill.  Norr- 
kapi[,     ^\'>'        -  ,-  .  ,     I  Miiipletion  of  twine  mill 

naih",,!  -    :.'■   r       .-.i    .     .-.   r.    loJlS  

Aflcniii  ii 'F,,  ,^M/;^, ,  ,  i.tiipi.  liim  of  new  Canadian  warebouse 
"at  JitihbrnlL'i;,  Alia.,  .uiiii.letion  of  new  warehouses  at 
Armavir  and  Windau,  Itussia ;  addition  to  warehouse  at 
Charkow»  llnsaia ;  part  construction  of  new  warehouses  at 
Odefisa  and  Samara,  Kussia 

Miscellaneous  


S296,!160  Gl 
1!  7,708  G6 


I'alance  at  December  31,  1914     ... 
iieduct :  Eeserves  for  plant  depreciatlo 


Xet  balance  at  December  31,  1914 


WORKING  CAPITAL. 


Current.  Assets  :   Inventories; 
Beceivables  (net) 


:  liabihties 


$34,860,626  73 
54,888,236  32 
•13,099,878  47 


Net  working  capital  at  December  31,  1914 
*  Includes  approximately  $8,000,000  depo>-ited  i 
more  favourable  exchange  rates. 

••  Includes  a  balance  of  $12,626,298  for  goods  purchased  from  International 
Harvester  Company  ol  New  Jersey. 

INVENTORIES. 

At  Works  and  Twine  Mills  at  close  of  manufacturing  season  ; 
VnHed  States: 

Haw  materials  and  supplies $2,827,098  37 

Work  in  process  of  manufacture     2,433,451  14 

IMnishcd  niaclunes  and  repair  parts  1,297,546  27 


Canada  : 

Kaw  materials  and  supplies 

Work  in  process  of  manufacture 
J'Mnished  machines  and  repair  part- 


Kuropc ; 

Kaw  materials  and  supplies  ... 
Work  in  process  of  manufacture 
Finished  machines  and  repair  parts 
Twine 


At  foreign  branch  houses  and  distributing  points 

repair  parts,  twine,  lie.  

Kailroads  and  miscellaneous        


$1,449,936  23 
910,814  99 
926,316  72 


1,699,296  94 

1,328,163  95 

1,098,204  98 

228,316  26 

$4,353,972  13 


Add  :  Net  material  purchases,  &e.,  after  close  of  manufacturing 


$33,198,923  39 

1,661,703  34 

$34,800,620  73 

Raw  materials,  work  in  process,  and  fini.shed  products  are 
valued  at  tost,  or  at  market  values  December  31,  1914,  if 
lower.  A  depreciation  provision  of  $1,150,000  has  also  been 
deducted  from  the  inventory  values  of  finished  machines  ■ 
carried  over  on  the  territory,  repair  parts  for  old-type 
machines,  and  other  inventory  items  subject  to  depreciation. 

Net  material  purchases,  etc.,  after  close  of  manufacturing 
season,  include  purchases  and  manufacture  at  Works  between 
inventory-taking  and  December  31,  1914,  less  the  manufac- 
turing cost  of  goods  shipped  from  the  Works  during  that 
period,  which  were  either  sold  in  1914  season  or  included 
in   the   country   invcntnry. 

CAPITAL  STOCK, 

The  authorised  Capital  Stock  of  the  International  Har- 
vester Corporation  at  December  31,  1914,  aU  of  which  was 
issued  and  ont.standing,  was  :  Preferred  Stock,  7%  Cumu- 
lative, 300.000  shares  of  $100  each,  par  value,  $30,000,000; 
Common  Stuck,  400,000  shares  of  $100  each,  par  value, 
$40,000,000 ;  total.  .$70,000,000. 

No  portion  of  the  Capital  Stock  was  issued  for  Goodwill 
or  Patents.  'I  he  Company's  properties  are  free  and  unen- 
cimibered,  and  it  has  no  bonded  indebtedness. 

CURRENT  LIABILITIES. 

1  il!--  IV.Mil  Ic: 
1  ivc  IKT  c-nt.  L'old  notes,  matnriiiff  February  1918  ...    '$5,000,000  00 


Accounts  Pavable : 

Cun-ent  invoices,  pay-rolls,  &c ••S14,4r.4,674  63 

Interest  accrued  ...  '      185,416  66 

Taxes  accrued  : 

State,  Municipal,  &c..  Taxes            •''-''?      ,5 

Federal  income  tax ...        ...  38,517  39 

P.cfcrred  stock  dividend,  payable  March  1,  1915    525,000  00 


Total  current  liabilities  at  December  31,  1914  ...    $30,914,813  16 

Issued  in  exchange  for  like  amount  of  Gold  Notes,  raaturuig  in  February 

( for  goods  purchased  from  International 

RESERVES. 

Pl.ant  Depreciation. 
The  annual  appropriations  from  earnings  for  plant 
depreciation  reserves  constitute  the  neces.sary  provision  for 
the  impairment  and  consumption  of  the  plajit  assets  utilised 
in  production.  Such  depreciation  is  based  on  rates  estab- 
lished by  recognised  authorities  and  confirmed  by  past  ex- 
perience" jn  this  industry,  and  should  prove  sufficient  to 
I'eproduce  the  properties  as  their  replacement  becomes  neces- 
sary. Balance  at  December  31,  1913,  ,$2,540,809.13.  Add  :  pro- 
vision for  1914,  ,$725,646.69;  total,  .$3,266,455.82.  Deduct: 
replacement  charges,  etc.,  $9,127.46.  Balance  at  Decem- 
ber 31,  1914,  $3,257,328.56. 
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Special  Maintenance. 

These   reserves    provide    for    maintenance   of    docks   and 

liarbours,   conversion  of   power  systems,  elevation  of  railroad 

tracks,    and    other   renewal    work    of   a   current    nature,   the 

expenditure   for   which    occurs   at   irregular    intervals.         To 

■         provide  for  such  renewals  when  they  become  necessary,   the 

I         future  cost  of  the  work  is  apportioned  over  current  earnings. 

;         Balance  at  December  31,  1913,  .$699,182.67.     Aild  :  operating 

!         provision  for  1914,  $164,400.00;  total,  .$863,582.67.     Diduct  : 

renewal  and  other  cliarges  during  1914,  $113,445.29:  balance 

at  December  31,  1914,  $750,137.38. 

Repairs,  Renewals  and  Maintenance, 
In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  ordinary  repairs  and  renewals  in 
order  to  maintain  the  properties  at  their  ma.ximum  efficiency. 
All  such  e.xpenditures  are  charged  to  operating  expenses  and 
have  been  included  in  the  cost  of  production.  A  comparison 
of  these  expenses  for  the  last  two  seasons  is  : —  I 

Works  and  Twine  Mills  :—  1914.  1913. 

$  $ 

United  States  602,758.63        806,015.24 

Canada  137,592.26        191,535.68 

Europe  371,125.96        306,298.87 


Railroads     

Agency  Warehouses 


1,111,476.85    1,303.849.79 

70,419.21       120,154.05 

.      56,286.97         83,361.03 


1,238,183.03    1,507,364.87 
Losses  on  Receivables. 

The  annual  deductions  from  earnings  to  provide  for  losses 
which  may  ultimately  be  sustained  in  the  realisation  of  bills 
and  accounts  receivable  taken  on  each  season's  sales  are  based 
on  long  e.xperience  in  this  business  and  are  considered 
adequate  to  cover  such  contingencies.  A  systematic  and 
careful  investigation  into  the  financial  responsibility  of  pros- 
pective customers  insures  to  the  Company  a  high  gi-ade  of 
notes  and  accounts ;  moreover,  the  greater  portion  of  the 
receivables  consists  of  farmers'  notes  or  agents'  acceptances, 
which  have  proved  to  /be  excellent  credits.  Balance  at 
December  31,  1913,  $3,995,552.82.  Ark!  :  provision  for  1914. 
$853,143.37;  total,  $4,848,666.19.  Deduct  :  bad  debts  charged 
off  durmg  1914,  $260,787.62;  balance  at  December  31.  1914, 
$4,587,878.57. 

Collection  Expenses. 

In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  cnlleition  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  balance  sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  agricultural  implement  business,  where 
long  credits  in  some  lines  are  extended  to  the  farming  com- 
munity, conservative  management  has  adopted  the  principle 
of  providing  currently  for  such  a  reserve,  which  will  be 
gradually  built  up  to  a  reasonable  amount.  Balance  at 
December  31,  1913,  $700,000.  Add  :  provision  for  1914, 
$100,000;  balance  at  December  31,  1914,  $800,000. 
Fire  Insurance  Fund. 

The  Company  pursues  the  policy  of  carrying  a  reasonable 
portion  of  its  own  fire  insurance.  Investigation  has  deter- 
mined that  the  Fire  Insurance  Fund  should  now  be  sufficient, 
with  the  annual  accretions  from  regular  insurance  charges  to 
operations,  and  the  income  from  iuvestments,  to  provide 
ample  protection  for  the  fire  risk  which  the  Company  assumes. 
Balance  at  December  31,  1913,  $1,504,286.20;  Add:  credit 
for  1914  from  regular  charges  to  operations,  $128,056.23 : 
income  from  Fuml  for  vear  1914,  $85,650.21 :  total, 
$1,715,992.64.  Deduct:  Lo'sses  bv  fire,  &c.,  duriug  1914, 
$57,823.15;  balance  at  December  3l",  1914,  ,$1,658,169.49. 

At  December  31,  1914,  $521,950  of  the  Fire  Insurance 
Reserves  was  invested  in  income-bearing  securities. 

Pen.sion  Fund. 

Pensions  are  paid  by  the  Company  without  any  contribu- 
tion from  employees.  It  is  believed  that  the  accumulation  of 
the  permanent  pension  fund  established  from  earnings  should 
now  be  sufficient  to  provide  the  income  necessary  for  future 
payme:its  under  the  preseut  plan.  Balance  at  December  31, 
1915,  $729,988.34;  Add:  income  from  fund  for  year  1914. 
$36,456.00:  total,  .$766,444.34.  /;fr/»r?  :  Pension "  pavments 
during  1914.  $2,230.16;  balance  at  December  31."  1914, 
$764,214.18. 

Industrial  Accident  Fund. 

Compensation  for  industrial  accidents  to  employees  at  the 
Company's  works  is  governed  by  the  laws  of  the  respective 
States  and  countries  in  which  the  plants  are  located. 

Payments  for  compensation  are  absorbed  directly  in 
operating  expenses,  and  no  portion  is  charged  against  the 
permanent  Industrial  Accident  Fund,  which  will  be  main- 
tained at  a  reasonable  amount  as  a  guarantee  against  future 
contingencies.  Balance  at  December  51,  1913,  $435,461.70 : 
Add  :  accretions  for  vear  1914,  $7.876.48 ;  balance  at  Decem- 
ber 31,  1914,  $443,338.18. 

EMPLOYEES    BENEFIT  ASSOCIATION. 

The  Employees  Benefit  Association  is  a  mutual  organisa- 
tion to  provide   for  the  payment   of   sickness,   accident,  and 


death  benefits  to  its  members.  iMembership  is  confined  to 
employees  of  the  International  Harvester  Corporation,  Inter- 
national Harvester  Company  of  New  Jersey  and  their 
affiliated  companies.  The  average  number  of  members  during 
the  year  1914  was  24.878.  The  Companies,  in  accordance 
with  agreement,  contributed  .$50,000  to  the  funds  of  the 
As.sociation  proportionate  to  the  respective  number  of  their 
employees  in  the  memlwrship. 

GENERAL. 

Early  in  the  1914  .■celling  .se;..-.u  the  outlook  for  the 
foreign  business  wa.s  promising.  The  i-Hitbreak  of  tlie  Euro- 
pean War,  together  with  ijartial  crop  failures  in  Western 
Canada  and  unsettled  financial  conditions  in  South  America, 
materially  affected  the  outcome,  .ind  the  sales  in  foreign 
countries  declined  12  per  cent,  from  the  previous  year. 
There  was  also  a  considerable  reduction  in  the  volume  of 
engines,  tractors,  wagons,  &c.,  sold  to  the  International 
Harvester  Company,  of  New  Jersey,  for  its  United  States 
trade. 

Many  complex  and  difficult  problems  confronted  the 
management  as  a  result  of  i-ho  War.  The  efficiency  of  the 
European  manufacturing  and  -selhug  organisations  was  seri- 
ously impaired  by  reason  of  tJie  number  of  experienced 
em])loyees  called  to  the  Colours  of  their  respective  countries. 

The  w'OTks  a/t  Croix,  France,  have  not  been  in  operation 
since  August,  b'ut  no  report  of  any  damage  to  this  property 
has  been  received.  The  works  at  Neuss,  Germany,  and 
Lubertzy,  Russia,  have  been  operating  with  reduced  forces, 
and  have  been  subjected  to  delays  and  difiiculties  in  securing 
materials  and  supplies.  The  works  at  Noi^rkoping,  .Sweden, 
have  been  running  at  fiJl  capacity.  The  extensions  and 
additions  uudea'  construction  at  the  European  works  were 
completed  before  the  beginning  of  the  War. 

General  business  and  financial  conditions  in  Canada  and 
South  America  have  been  very  unsettled,  and  the  volume 
of  bu-siness  and  collections  in  those  countries  have  been  dis- 
appointing. 

Notwithstanding  the  moratoria.  generally  declared 
throughout  Europe,  and  other  embarrassments  incident  to 
the  War,  the  collections  iu  all  European  countries  have  ex- 
ceeded expectations,  being  only  a  small  percentage  less  than 
in  1913.  The  high  rate  of  exchange  between  Continental 
Europe  and  the  United  States  has  prohibited  the  transfer 
of  funds  to  this  country  without  very  substantial  losses. 
Consequently,  the  Company's  bank  balances  abroad  in  the 
belligerent  countries  at  the  close  of  the  fiscal  year  amounted 
to  ,$8,000,000.  The  various  depositories  in  each  country 
^ave  been  selected  with  utmost  care  for  the  safety  of  the 
funds,  and  in  most  cases  interest  is  being  received  on  the 
deposits. 

The  increase  in  current  liabilities  is  due  to  an  increase 
in  the  amount  owing  the  International  Harvester  Company, 
of  New  Jersey  for  goods  purchased  during  the  fiscal  year. 
The  liquidation  of  this  account  has  been  delayed  owing  to 
the  expense  and  difficulty  involved  in  transferring  cash 
balances  from  Europe  and  Canada. 

The  Company  has  adopted  a  policy  of  retrenchment  in 
all  department^  of  its  foreign  business.  No  'appropria- 
tions for  new  capital  outlay  are  contemplated,  and  every 
effort  is  being  made  to  conserve  tlie  working  capital  of  the 
Company  by  reducing  the  investment  in  inventories  and 
restricting  the  extension  of  credit  to  customers. 

In  determining  the  income  account  for  1914  and  in  pre 
senting  the  financial  condition  of  the  Company  at  Decern 
ber  31,  1914,  all  known  los.ses  to  date  have  been  deducted, 
and  .^mpi6  reserves  have  been  provided  for  bad  debts,  depre- 
ciation of  plant,  property  and  inventories,  and  all  ordinary 
contingencies.  No  special  provision  has,  however,  been 
made  for  exceptional  and  extraordinary  losses  resulting 
from  the  European  War;  but  the  surplus  of  the  Company, 
aggregating  $20,000,000,  in  .addition  to  its  reserves,  affords 
a  substantial  margin  ot  security. 

The  Directors,  believing  it  the  coui'se  of  wisdom  to  sus- 
pend the  pa>T(ient  of  dividends  on  the  Common  stock,  passed 
the  quarteily  dividend  of  October  15,  1914,  and  subsequent 
quarterly  dates. 

The  'stockholders  of  the  Company  now  number  6,265,  of 
wliom  more  than  one-half  are  emi)loyees. 

In  the  suit  of  the  Government  against  the  International 
Harvester  Companv  an  adverse  decision  was  rendei'ed  in 
the  United  States  bii<trict  Court  at  St.  Paul  on  August  12. 
1914,  by  two  of  the  three  Circuit  Judges.  The  original 
decree  'embraced  that  Company's  foreign  business;  this 
would  have  injuriously  affected  this  Corporation;  but  after- 
ward all  references  to  foreign  busiesss  were  stricken^  out. 
The  case  was  heard  upon  appeal  in  the  Uni'ted  States 
Supreme  Court,  April  7-9,  1915.  and  now  awaits  decision. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  bv  Messrs.  Haskins  &  Sells.  Certified  Public  Ac- 
countants," and  their  certificate  is  presented  herewith. 

During  the  past  yean-,  our  organisation  has  been  confronted 
with  many  perplexing  and  unusual  problems,  and  the  Board 
of  Direct'oi-s  appreciates  the  courage,  the  loyalty,  and  the 
ability  displayed  in  the  discharge  of  duty  under  these  trying 
circumstances. 

By  order  of  the  Board  of  Directors, 
CYRUS  H.   McCOR:MICK,  President. 
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REPORT  OF  THE  TWENTY-FIRST    ANNUAL    GENERAL   MEETING. 


SIR  JOSEPH    LYONS,   D.L.,  Presiding-. 


THE   BIG  RISE  IN   FOOD  PRICES    THE  PUBLIC'S  BURDEN  SHARED. 


The  twenty-fivst  onlinavy  general  meetiiii;  of  tliis  Com- 
pany was  lield  on  June  10  at  the  Trocadero  Restaurant, 
Shaftesbury  Avenue,  W.,  Sir  Joseph  Lj-oiis,  D.L.  (one 
of  the  managing  directors)  presiding. 

The  Secretary  (Mr.  Geo.  W.  Booth)  liaving  read 
the  notice  convening  the  meeting  and  the  reijort  of  tlie 
auditors, 

The  Chaii-nian,  wlio  was  received  with  applause,  said  : 
Ladies  and  Gentlemen, — Before  I  proceed  to  the  regular 
business  of  the  meeting  I  desire  to  refer  to  tire  loss  the 
board  and  the  Company  have  sustainetl  by  the  death  of 
our  esteemed  colleague,  Mr.  A.  M.  ;Marks,  who  had  been 
a  director  of  this  Company  for  the  past  16  years. 
He  was  not  only  a  valuable  member  of  your  Ixjavd,  but 
also  a  personal  friend  of  all  its  members,  esteemed  alike 
for*  his  kindly  disposition  and  for  his  abilities.  We 
feel  that  the  shareholders  will  join  with  us  in  symjoathy 
with  his  widow  and  children  for  the  irreparable  loss 
they  have  sustained. 

EFFECT    OF   THE    WAR. 

Last  year  when  I  had  the  privilege  of  piesiding  at 
the  annual  general  meeting  we  were  all  looking  forward 
to  a  continuance  of  that  prosperity  which  the  Company 
had  hitherto  enjoyed.  There  was,  so  far  as  we  could 
.see,  no  cloud  upon  the  horizon  and  nothing  to  prevent  a 
fulfilment  of  the  hopes  which  I  ventured  to  express  upon 
that  occasion  for  the  further  exi^ansion  on  sound  lines 
of  an  already  great  undeitaking.  To-day  the  figures 
we  have  to  jjresent  with  our  twenty-first  annual  report, 
while  in  themselves  satisfactory,  already  begin  to  show 
Ihe  effect  of  the  tremendous  struggle  upon  which  our 
country  and  our  Allies  entered  in  August  last.  It  will 
be  seen  that  the  balance  from  the  trading  account,  which 
last  year  was  £1,574.659,  is  this  year  £1,520,998,  a 
diminution  of  some  £54, OCX),  notwithstanding  the  fact 
that  the  gross  takings  of  the  Company  increased  during 
the  year  ;  but  we  have  already  j^ointed  out  in  the  report 
that  the  major  part  of  these  extra  takings  came  from 
increased  duty  and  charges  which  virtually  carry  no 
profit. 

INCREASED   EXPENSES. 

It  will  be  observed  that  not  only  are  we  hit  by  a 
reduction  of  £54,000  in  our  gross  profit,  but  our  expenses 
for  the  year  are  increased  by  soni<'  £30,000.  Large 
numljers  of  our  staff  who  had  become  expert  in  their 
respective  departments  after  years  of  training  have  jointxl 
H.M.  Forces,  and  their  places  have  had  to  be  filled  by 
those  who,  with  the  best  will  in  the  world,  are  les8 
efficient  labour.  That  means  more  hands  to  turn  out  the 
same  complement  of  work.  Then  such  items  as  cartage, 
fuel,  fodder,  i^c. ,  have  been  furtlu^r  factors  in  the 
swelling  of  our  expenses.  There  is,  however,  a  surplius 
of  £4,000  in  interest,  transfer  fees.  A-c.  and  the  result 
of  all  this  is  that  our  available  profit  for  the  year  is 
£276.000,  as  against  £356,000  last  year.  This  js  the 
first  time  in  tile  history  of  the  Company  for  the  past 
20  years  that  we  have  not  gone  forward  both  in  gross 
and  net  profits. 


RISE  IN   FOOD  PRICES. 

Though  you  all  know  from  your  own  household 
expenses  that  foodstuffs  are  much  dearer,  I  venture  to 
think  that  many  in  this  room  will  be  astonished  to  learn 
that  on  the  average  prices  of  food  are  up  no  less  than 
45  per  cent,  since  the  outbi-eak  of  war.  At  the  end  of 
March  flour  was  up  no  less  than  71  per  cent.,  and  to- 
day, notwithstanding  a  welcome  fall  in  price,  is  still 
dearer.  Butter  was  up  24  per  cent.,  meat  30  per  cent., 
tea  25  per  cent.,  and  all  are  dearer  to-day.  Sugar  cost 
us  88  iJer  cent.  more.  Indeed,  it  is  true  to  say  that 
every  article  of  food  without  exception  has  advanced 
con.siderably. 

SHARING    THE    PUBLIC'S   BURDEN. 

Xow  to  Some  people,  at  the  first  blush,  it  might  be 
thought  simple  and  proper  to  pass  on  to  the  customer 
the  whole  of  these  added  burdens  by  means  of  ^^rc  rata 
increased  charges,  but  you  may  believe  me  that  policy 
would  fail  utterly.  The  purse  of  the  public  has  its 
limits,  and  daily  those  limits  are  becoming  more  narrow. 
They  have  difficulty  as  it  is  to  make  lioth  ends  meet. 
How  much  worse  would  it  be  for  them  if  we  made  our 
tariffs  impossible.  And  bad  as  it  would  be  for  them, 
it  would  be  far  worse  for  us,  for  we  should  probably  lose 
our  business.  Xo,  ladies  and  gentlemen,  our  judgment 
and  experience  teach  us,  as  the  servants  of  the  public, 
that  our  best  interests  will  be  served  in  the  long  run, 
and  even  nc>w,  bv  sliaring  with  our  customers  the  burdens 
of  the  hour  until  this  terrible  War  shall  have  ended,  as 
it  inevitably  must  do,  in  our  favour.  We  feel  that  we 
ought  to  be  more  than  satisfied  if  we  can  keep  our  full 
tiumber  of  available  customers,  and  thus  maintain  the 
nearest  possible  ajjproach  to  our  normal  takings,  for  the 
keynot-e  of  all  business  must  be  to  keep  one's  connection — 
the  goodwill  of  your  customers  ;  lose  that  and  you  have 
to  begin  all  over  again,  perhaps  never  to  rise  again. 
While  we  are  your  pilots  we  shall  never  waver  upon 
this  fundamental.  There  can,  indeed,  be  no  other  sound 
policy,  whatever  the  amateur  may  say.  But,  of  course, 
this  does  not  mean  that  the  consumer  is  to  pay  nothing. 
He  does  pay  already,  and  very  kindly  and  generously 
has  he  met  the  situation.  I  am  confident  we  shall 
always  have  his  support,  as  far  as  in  his  power  lies,  if 
and  when  it  becomes  imperatively  necessary  1o  increase 
within  reason  any  of  our  charges. 

DIVIDEND. 

This  year  we  are  proposing  to  pay  a  final  <lividend 
at  a  rate  which  gives  32^  per  cent,  per  annum,  a  diminu- 
tion on  the  last  and  several  previous  years'  dividends 
of  10  per  cent,  per  annum.  You  will  note  that  in  order 
to  pay  this  we  have  drawn  upon  our  balance  carried 
forward  last  year  to  the  extent  of  some  £24,000,  and  the 
balance  carried  forward  this  year  is  theref<ire  diminished 
by  that  amount, 

SUBSTANTIAL   DEPRECIATION   PROVIDED   FOR. 

We  have  followed  our  usual  <<ins<;M-v<niVe  policy  01 
very  substantial  depreciation,  the  amount  absorbed 
thereon,  £109',482,  being  £13,300  in  excess  of  last  year. 
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The  ETebenture  stock  interest  is  practically  the  same 
ficure  as  last  year,  and  the  Preference  share  dividend 
and  the  Preferred  Ordinary  share  dividend  are  the  same 
as  last  year.     This  concludes  the  figures  of  the  report. 


THE    BALANCE   SHEET— PROPERTY    AND    ASSETS. 

I  will  now  briefly  run  over  the  items  in  the  balance 
sheet,  taking  the  property  and  assets  first.  The  free- 
hold land,  buildings,  &c.,  amounts  to  £1.646.449,  an 
increase  of  £125,000  over  last  year.  This  amount  in- 
cludes a  substantial  outlay  on  the  Strand  Corner  House, 
recently  opened  ;  the  purchase  in  .July  last  of  freehold 
and  leasehold  premises  contiguous  to  the  Maison  Ljons 
in  Oxford  Street  (to  which  we  intend  to  remove  our 
present  Maison  Lyons  when  the  new  buildings  are 
erected)  ;  the  extension  of  the  Company's  factories ;  the 
provision  of  new  dejjots.  &c.,  all  acquired  before  the 
War  broke  out.  Goodwill  is  not  rejiresente<l  by  a  figure 
on  the  balance  sheet,  the  annjunt  originally  standing  in 
this  account  having  been  finallv  written  oft'  in  1913. 


STOCK-IN-TRADE. 

The  next  item  we  come  to  is  stock-in-trade,  which  this 
year  has  been  taken  at  a  reduced  valuation,  with  a 
view  of  equalising  to  some  extent  the  fluctuations  of 
market  prices,  and  stands  at  £925,425.  an  increase  of 
£195,000  over  that  of  last  year.  Practically  the  whole 
of  this  increase  is  due,  not  to  larger  quantities  of  goods, 
but  to  increa.sed  cost  ;  and  when  one  adds  a  round  figure 
of,  say,  £50,000  for  additional  stocks  on  the  railways 
and  the  like  because  of  the  sluggishness  of  deliveries, 
it  will  be  seen  that  the  capital  required  and  employed 
under  this  head  alone  is  a  quarter  of  a  million  pounds 
more  than  we  budgeted  for  last  year,  when  this  country 
was  at  peace  with  the  whole  world.  The  absorption  of 
this  hugely  increased  sum  in  stocks  will  explain  the 
appearance  on  the  debtor  side  of  the  balance  sheet  of 
the  bankers'  loan  of  £100,000.  raised  just  prior  to 
March  31,  and  required  at  the  close  of  our  financial 
year  to  pay  for  .some  of  these  stocks.  Sundry  debtors 
is  £68,000,  some  £20,000  more  than  last  year,  "and  calls 
for  no  special  comment. 

Insurances,  rents  in  advance,  itc.  at  £19,000,  is 
some  £4,500  more  than  last  year.  Plant,  machinery. 
&c. ,  notivitlistanding  the  substantial  depreciation,  stood 
at  £355,773,  an  incre.ase  of  some  £60,000  over  last  year, 
occasioned  by  the  opening  of  new  and  the  extension  of 
old  premises,  but  it  has  been  reduced  by  the  utilisation 
of  the  balance  from  the  premium  account  to  £200.000. 
and  it  will  be  further  reduced  by  the  £53,192  still  to  be 
collected  on  premium  account.  Sundry  investments, 
loans,  and  interest,  stands  at  practically  tlie  same  figure. 
Cash  at  bank  and  in  hand  is  some  £47.000  more,  but  tlus 
was  only  a  temjKirary  surplus  in  anticipation  of  sub- 
stantial payments. 


CAPITAL    AND    OTHER    LIABILITIES. 

Turning  to  the  liabilities  side,  the  capital  authorised 
Ls  now  the  capital  issued,  but  there  is  still  a  balance  of 
£13.302  to  come  in  in  respect  of  instalments  accruing 
on  the  last  issue  of  Ordinary  shares  between  the  date 
of  tile  balance  sheet  and  October  1  next.  The  amount 
whicli  stood  to  the  credit  of  jiremium  account  I  have 
already  referred  to  as  having  Ijeen  written  off  from  the 
plant  account.  The  various  items  of  Debenture  stock 
£10  the  same  as  last  year  within  £1,500,  this  difference 
representing  in  round  figures  the  amount  redeemed 
during  the  year.  Bank  loan.  £100.000,  I  have  already 
referretl  to.  Trade  and  other  cre<.litors  stands  at 
£577,000,  being  £218,000  more  than  last  year,  this 
j  amount  being  largely  occasioned  by  the  enlianced  prices 
of  commodities,  upon  which  I  have  recently  coiriment«l. 
The  balance  remaining  in  the  profit  and  loss  account 
after  paying  the  interim  dividend  up  to  September  30 
last  on  the  Ordinary  shares,  the  dividend  on  the  Pre- 
ferred Ordinary  shares  to  the  same  date,  and  the  Pre- 
ference share  dividend  to  November  30.  stands  at  £132,422. 
some  £54,500  less  than  last  year.  That  brings  me  to 
the  end  of  the  figures. 


THE    ACTION    FOR    LIBEL. 


Many  of  you  will  doubtless  remember  that  in  August 
last  this  Companj-,  having  been  badly  libelled,  were 
forced  to  issue  a  writ  against  Messrs.  Lipton,  Limited, 
and  to  apply  for  an  injunction,  which  was  at  once 
granted.  I  am  able  to  announce  to-day  that  Lipton, 
Limited,  having  offered  us  a  liandsome  apology  and 
withdrawn  every  line  of  the  unfounded  allegations, 
besides  paying  an  ample  sum  to  defray  all  our  costs, 
charges  and  expenses,  we  have  agreed  to  a  stay  of  the 
action.  The  law  reports  of  to-day's  Press  contain  the 
particulars  of  yesterday's  proceedings  in  Court. 

FRESH   CAPITAL    REQUIRED. 

When  discussing  the  new  issue  last  year  I  told  you 
that  we  wanted  additional  money  for  stocks  and  for 
buildings,  plant,  machinery,  &c.,  to  keep  J5ace  with 
the  growing  business,  and  for  the  erection  of  the  Strand 
Corner  House  at  Charing  Cross,  extensions  at  Cadby 
Hall,  and  for  other  premises.  Those  various  pre-War 
obligation-s  jaracticallj'  absorbed  the  proceeds  of  the 
issue. 

The  ix)lic}-  to  shut  down  dealings  for  new  premises 
will  be  maintained  until  the  end  of  the  War,  but 
having  regard  to  the  heavy  increase  in  the  cost  of  stocks 
and  the  cost  of  completing  the  Maison  L.yons  in  Oxford 
Street,  which  was  acquired  before  the  War.  we  asked 
the  Lords  Commissioners  of  H.^I.  Treasury  for  con- 
sent to  an  issue  of  £250,000  6?^  Preferred  Ordinary 
shares.  They  have,  however,  withheld  such  consent 
"  for  the  present."  Meanwhile  we  are  about  to  sub- 
mit to  you  at  an  extraordinary  meeting  a  resolution  to 
create  new  capital — £100.000  in  Ordinary  shares  and 
£250.000  in  6%  Preferred  Ordinary  shares  of  the  Com- 
pany. To  this  stej)  the  Commissioners  can  have  no  power 
to  object,  as  it  is  merely  bringing  into  existence  a  power 
to  us  to  issue  if  and  when  they  give  their  consent.  Until 
they  do  agree  we  must  be  mere  borrowers  from  our 
bankers.  As  to  the  100,000  Ordinary  shares  we  are  ask- 
ing you  to  create,  I  wisli  to  make  it  clear  that,  while 
we  consider  it  but  prudent  to  have  at  least  some  un- 
issued capital,  we  have  not  the  slightest  intention  to 
issue  any  of  these  for  a  long  time  to  come.  They  may, 
indeetl.  remain  unissued  for  vears,  like  the  last  parcel 
did. 


THE    WHITE    CITY     INCIDENT— TWENTY    YEARS'    REPU- 
TATION    UNINJURED.    ; 

Some  comment  will  doubtless  be  expected  from  me  on 
tlie  subject  of  the  White  City  incident.  I  am  not  in  a 
position  to  say  more  about  it  than  tliat  what  occurred 
was  in  the  nature  of  a  pure  accident  which  might  have 
occurre<l  at  any  of  our  homes.  I  could  say  a  good  deal 
more,  but  I  must  not.  Success  always  makes  enemies, 
f.nd  the  personal  element  has  an  unhappy  faculty  of 
intruding  itself  in  these  matters.  The  public  generally 
judges  its  servants  by  its  experience  of  them,  and  we 
are  happy  to  say  that,  so  far  as  we  can  see.  the  case 
lias  had  no  iU  effect  upon  the  Company's  business,  from 
whicli  we  draw  the  conclusion  that  our  20  years' 
conscientious  work  in  the  service  of  the  public  has 
established  a  reputation  which  has  withstood  the  evil 
breath  of  caluniny. 

1,300    EMPLOYEES    ANSWER    THE    COUNTRY'S    CALL. 

You  will  expect  a  wor<l  also  as  to  what  the  Company's 
employees  have  done  in  the  way  of  taking  part  in  the 
defence  of  tlie  country.  I  am  proud  to  be  able  to  state 
that  the  number  of  our  men  who  have  joined  H.M. 
Forces  is  approacliing  1.300.  The  Company  is  assist- 
ing those  who  are  dependent  upon  the  men.  the  prin- 
ciple being  to  add  to  the  Government  allowance  such  a 
sum  as  will  put  those  dependents  in  as  good  a  position 
financially  as  they  were  in  when  the  bread-winner  was  at 
home,  and  their  "places  are  being  kept  open  for  them. 
We  are  keeping  in  touch  with  the  men  as  far  as  possible, 
and  are  sending  them  sniaU  comforts  by  way  of  cigar- 
ettes cocoa,  chocolate,  and  the  like,  wherever  the  men 
have'expressed  a  desire  for  such.  Though  all  tlus  entails 
a  great  expense  upon  the  Company.  I  am  quite  satisfied 
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YOU  will  all  fully  endorse  such  a  policy.  It  is  evident, 
howevex',  that  our  brave  troops  are  being  very  well 
looked  after,  for  quite  a  large  number  tell  iis  that  they 
really  do  not  need  anvtliing.  They  are  all  highly  appre- 
ciative of  these  little  attentions,  and  those  who  are 
already  at  the  Front,  without  exception,  write  cheery 
letters  which  show  that  there  is  the  right  sjjirit  present 
in  our  armies — a  true  sjiirit  of  patriotism  moving  to 
self-sacrifice  in  serious  devotion  to  duty,  which  can  only 
result  in  their  final  success.  It  may  safely  be  assumed, 
I  think,  that  a  staff  which  is  loyal  to  its  employers 
will  be  loyal  to  its  country-.  Your  directors  have  always 
been  able  to  say  that  the  i.'onipany  enjoyed  the  services 
of  a  staff  whose  loyalty  to  them  was  beyond  reproach, 
and  the  figures  just  quoted  sufficiently  demonstrate  their 
loyalty  to  iving  and  country. 

CONFIDENCE   IN    THE    FUTURE. 

In  conclusion,  I  would  say  that  since  the  inception 
of  this  Comijany  your  directors  have  had  to  steer  the 
ship  in  troubled  and  in  calm  waters,  and,  notwith- 
standing tlie  unprecedented  difficulties  we  jiave  had  and 
shall  have  to  encounter  until  the  A¥ar  is  ended,  we  are 
quite  confident  that,  with  the  advent  of  the  blessing  of 
peace,  the  Company  will  make  greater  strides  than  ever 
before  in  its  history. 

I  now  beg  to  propose  the  following  resolution:  "  That 
the  payment  of  the  interim  dividend  at  the  rate  of 
25  per  cent,  per  anjum  on  the  issued  C>rdinary  share 
capital  of  the  Company  for  the  half-year  ending  Septem- 
ber 30,  1914,  be  and  is  hereby  confirmed  ;  that  the  report 
of  the  directors  and  the  balance  sheet  submitted  to  this 
meeting  be  and  is  hereby  adopted  ;  and  that  a  dividend 
be  paid  for  the  half-year  ending  March  31.  1915,  at  the 
rate  of  4,s.  i^er  share  on  the  C»rdinary  share  capital  of 
the  Company  fully  paid  iip  on  October  1  last,  and  pro 
rata  on  such  shares  as  were  partly  paid  up  at  that 
date."  I  wiU  ask  Mr.  .John  Balfour  to  be  kind  enough 
to  .second  that  resolution. 

DEPENDENCE   ON   THE    NAVY. 

Mr.  John  .Balfour :  Once  again  I  have  very  great 
pleasure  in  seconding  the  adoption  of  the  report,  and 
after  listening  to  the  figures  which  Sir  Joseph  Lyons 
has  placed  before  us,  detailing  the  enormous  turnover 
of  this  Company,  one  is  struck  with  the  idea  that  com- 
panies, dividends,  money,  and  all  things  of  that  sort, 
must  fall  entirely  from  our  minds  when  we  realise  the 
enormous  debt  of  gratitude  we  owe  to  the  British  Navy. 
When  you  come  to  consider  the  enormous  percentage  of 
ftxidstuffs  which  are  imported  into  this  country  as  com- 
pared with  those  which  we  ]3roduce,  you  must  realise 
that  without  the  protection  of  the  British  Navy  by  day 
and  by  night  Lyons  and  Co.  wrmld  not  have  any  turn- 
over whatever.  I  do  not  want  to  take  up  mucli  of  your 
time  this  morning,  but  I  should  like  to  say  this,  that 
many  of  us  shareholders  knew  the  late  Mr.  Marks  very 
well  indeed,  and  we  would  like  to  endorse  what  the 
Chairman  has  said  as  to  the  great  loss  the  Company 
has  sustained  by  his  death.  A  better  man  I  never 
knew — a  harder-working  man  or  one  more  devoted  to  the 
interest*  of  the  Company.  It  would  lie  hard  to  replace 
him.  I  should  like  to  say  this  also ;  that,  whatever  may 
betide  this  Company  in  tlie  future — because  we  have 
got  very  anxious  times,  if  not  very  bad  times,  in  front 
of  us,  as  all  of  us  must  know — the  directors  of  Lyons 
and  Co.  have,  and  always  will  have,  the  same  confidence 
on  the  pant  of  their  sharelioldei-s  as  they  have  had  in 
the  palmiest  and  rosiest  days  of  the  Company's  exist- 
ence. I  can  assure  you,  Mr.  Chairman,  speaking  for 
myself  and  for  everybody  in  this  room,  that  you  will 
always  have  our  confidence  during  the  times  that  are 
in  front  of  us.  With  regard  to  the  policy  which  the 
Chairman  has  explained  as  that  to  be  adopted  by  the 
Company  while  the  War  continues,  I  think  it  is  one 
which  has  our  hea.rty  sympathy  and  our  approbation. 
You  have  very  likely  read  in  to-day's  newspapers  that 
in  the  House  of  Commons  the  price  of  the  shilling  dinner 
has  been  increased  to  Is.  3d.  Well,  we  know  that  in 
the  House  of  Common.s  the  minimum  income  is  £400 
a  year,  but  we  also  know  that  tho  people  whom  Messrs. 
J.    liVons   and    Co.    serve,   or   the  majority  of  them,   do 


not  get  half  of  £400  a  year,  and  therefore  to  follow 
the  example  of  the  House  of  Commons,  and  to  put  on 
3d.  to  a  Is.  meal,  would  be  not  only  bad  policy,  but 
would  be  suicidal,  and  I  am  perfectly  convinced  that 
what  the  Chairman  has  said  as  to  preserving  the  con- 
nection and  the  goodwill  of  J.  Lyons  and  Co.  for  the 
good  time  which  is  coming  to  this  nation  is  the  wisest 
course  that  can  be  adopted.  (Hear,  hear.)  I  am  certain 
of  this  :  that  when  this  War,comes  to  a  glorious  end,  as 
we  all  in  this  room  feel  sure  that  it  will — we  are  very 
much  divided  as  to  when  that  good  time  is  coming,  but 
we  are  all  of  one  opinion  that  tliat  good  time  will  come — 
you  may  be  certain  that  the  policy  which  the  Chairman 
of  this  Company  has  foreshadowed — that  we  are  going  to 
consider  our  consumers  and  our  ctistomers  in  every 
possible  way — will  result  in  placing  this  Company  in  a 
better  position  than  it  has  ever  occupied  before. 
(Applause.) 

In  the  absence  of  questions,  the  motion  was  at  once 
put  and  carried  unanimously,  amid  applause. 

The  Chairman  next  moved  the  re-election  of  Messrs.. 
J.  Browne  Martin  and  Montague  Gluckstein,  the  retiring 
directors. 

Mr.  Septimus  Ponder,  in  seconding  the  motion,  said 
that  in  such  times  as  the  present  they  required  gentle- 
men of  experience  on  the  board  of  this  important  Com- 
pany, and  the  two  gentlemen  named  in  the  resolution 
had  not  only  gi'eat  experience,  but  also  marked  ability, 
and  it  must  be  a  matter  of  great  satisfaction  to  all  the 
shareholders  to  know  that  they  were  willing  and  able 
to  continue  in  the  work  which  they  had  so  admirably 
carried  on  in  the  past.     (Hear,  hear.) 

The  motion  was  carried  unanimously,  and  both  Mr. 
Browne  Martin  and  Mr.  Montague  Gluckstein  thanked 
the  shareholders  for  their  re-election.  The  last-named 
gentleman  said  that  he  had  had  the  honour  of  being  a 
director  of  the  Company  ever  since  its  inception  some 
twenty-one  or  twenty-two  years  ago.  The  work  at  the 
pi'esent  time  was,  if  possible,  more  strenuous  than  it 
had  ever  been  before,  and  he  was  afraid  there  were 
anxious  times  before  them  as  long  as  the  War  lasted  ; 
but  whether  the  times  were  good  or  bad,  the  best  ser- 
vices of  his  colleagues  and  himself  would  be  given  to  the 
Company.     (Applause.) 

The  Chairman  next  proposed  the  re-election  of 
Messi-s.  G.  W.  Booth  and  C.  W.  Oatley  as  employee 
directors  of  the   Company. 

Mr.  Shield  seconded  the  motion,  which  was  unani- 
mously  adopted. 

On  the  motion  of  Mr.  A.  J.  Wood,  seconded  by  Mr. 
T.  Crawley.  Messrs.  Turquand,  Youngs  and  Company 
were  reappointed  auditors. 


EXTRAORDINARY    MEETING. 

An  extraordinary  meeting  was  then  held  for  the 
purpose  of  considering  a  resolution  increasing  the 
ci^pital  of  the  Company  to  £1,650,000  by  the  creation  of 
250,000  new  shares  of  £1  each,  to  be  called  6%  Pre- 
ferretl  Ordinary  shares,  and  100,000  new  shares  of  £1- 
each,  to  be  called  Ordinary  shares. 

The  Chairman  said  :  I  have  already  explained  in  my 
previous  remarks  that  the  object  of  the  calling  of  this 
meeting  is  for  the  creation  of  new  capital,  and  I  have 
informed  you  that  no  portion  of  it  will  be  issued  at 
the  present,  as  before  that  can  be  done  the  consent  of 
the  LokIs  Commissioners  of  H.'M.  Treasury  must  first 
be  obtained.  We  have  hopes,  however,  that  in  the  not 
distant  future  we  shall  be  able  to  obtain  their  approval 
of  an  issue,  and  when  that  time  arrives  it  is  our  inten- 
tion to  offer  the  6%  Preferred  Ordinary  shares  to  the 
shareholders  of  aU  classes  and  to  Debenture  holders 
exclusively — no  portion  of  the  issue  will  be  ofiered 
to  the  public — and  we  shall  hope  to  make  it  upon  terms 
vdiich  will  be  agreeable  to  you.  I  do  not  think  I  need 
say  more,  but  will  propose  tho  resolution  as  set  out  in 
the  notice  convening  the  meeting. 

Mr.  Wallace  Jones  seconded  the  resolution,  which 
was  carried   unanimously. 

On  the  motion  of  Mr.  A.  J.  Wood,  seconded  by  Mr. 
Wedekind,  a  vote  of  thanks  was  accorded  the  Chairman 
and  directors,  and,  the  Chairman  having  briefly  acknow- 
ledged the  compliment,  the  proceedings  terminate<l. 
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GRESHAM  LIFE   ASSURANCE   SOCIETY,   LIMITED. 

The  Past  Year's  Working. — Life  Assurance  Business  and 
the  War. 
The    sixty-sixth   ordinary    general   meeting   of   the   Gresham 
Life  Assurance  Society,  Limited,    was    lield    on    June   8    at 
the  chief  office,  St.    Mildred's  House,  Poultry,   Mr.    Charles 
A.   Hanson,  the  Chairman  of  the  Society,  presiding. 

Mr.  Alexander  Lawson  (ilauager  and  Secretary)  having 
read  the  notice  convening  the  meeting  and  the  auditors' 
report. 

The  Chairman  said  :  Gentlemen, — The  resolution  which  I 
have  to  move  is,  "  That  the  directors'  and  auditors'  reports 
be  approved  and  adopted.' 

We  meet  to-day,  gentlemen,  under  exceptionally  inauspi- 
cious circumstances,  such,  indeed,  as  none  of  us  could  have 
anticipated  a  year  ago.  It  is  no  doubt  quite  true  that  there 
are  many  people  who  claim  to  have  well  known  the  universal, 
deep-seated  hatred,  cherished  for  years  past,  by  the  German 
people  towards  the  English  nation,  a  haired  which  has  been 
known  to  be  growing  steadily  in  intensity,  and  many  such 
persons  would  tell  you  they  have  long  anticipated  this  frights 
ful  outbreak.  I  dare  say  that  is  quite  true,  and  I  myself 
have  to  some  extent,  from  my  knowledge  of  those  people, 
shared  this  conviction,  but  I  doubt  whether  the  most  far- 
seeing  or  the  most  highly  gifted  prophetic  vision  would 
claim  to  have  anticipated  anything  so  appalling,  so  wide- 
spread, and  so  fraught  with  human  slaughter  and  suffering  as 
the  War  in  which  we  are  now  engaged — a  war  reluctantly 
entered  into  by  this  country,  but  forced  upon  us  for  the 
defence  of   our  lives,  our  honour,  and  our   liberties. 

The  Staff's  Answer  to  the  Country's  Call. 

That  this  Society  has  done  its  best  in  the  great  national 
effort  demanded  of  all  of  us  goes  without  saying.  It  could 
not  possibly  have  done  otherwise.  At  the  vei-y  outset  our 
London  staff  was  depleted  by  about  50  per  cent,  of  our 
eligible  men,  who  at  the  earliest  opportunity  responded  to 
the  nation's  call  and  joined  His  Majesty's  Forces.  Most  of 
these  men  are  already  at  the  Front,  and  have  been  in  the 
trenches,  where  they  have  had  their  baptism  of  fire ;  one 
has  been  killed — killed  in  a  splendid  act  of  heroism,  killed 
while  bearing  a  wounded  colleague  from  the  firing-line ; 
several  have  been  wounded  and  invalided  home ;  one  has  been 
promoted  from  the  ranks  to  the  command  of  a  company ; 
and  all  have  borne  themselves  nobly  in  the  service  of  their 
King  and  country.  Up  to  the  present  we  have  thought  it 
right  to  continue  the  payment  of  salaries  in  whole  or  in  part 
to  all  who  are  on  War  service,  and  those  who  are  fortunate 
enough  to  return  after  the  War  is  over  will  find  their  places 
open  to  them,  and  I  feel  sure  that  in  making  these  provi- 
sions we  shall  receive  your  approval.  I  cannot  refrain  from 
expressing  here  my  appreciation  of  the  splendid  manner  in 
which  the  remainder  of  the  staff,  most  of  them  ineligible 
for  military  service,  have  taken  on  the  additional  labour 
rendered  necessary  by  the  absence  of  their  colleagues  who 
have  enlisted.  They  have  all  worked  longer  hours  without, 
so  far  as  I  have  heard,  a  single  murmur,  and  I  desire  now 
thus  publicly  to  express  the  acknowledgments  of  the  board, 
and  I  hope  of  the  shareholders  and  policyholders,  of  the 
services  which  they  have  thus  so  willingly  rendered  under 
most  trying  circumstances.  What  is  true  of  the  staff  and 
organisation  in  London  is  true  of  the  staff  tliroughout  the 
United  Kingdom,  is  true  also  of  our  staff  in  Canada,  in  South 
Africa,  and  in  India,  and  likewise  it  is  true  of  our  staff  in 
France  and  in  Belgium,  all  of  whom  have  evinced  the  same 
intense  anxiety  to  serve  the  common  interest,  and  who  have 
not  hesitated  to  sacrifice  themselves  for  the  common  cause, 
and  our  grateful  acknowledgments  are  due  to  them  and  to 
their  colleagues  likewise.  It  would  be  unfair,  I  think,  if 
I  were  not  to  mention  here  that  two  of  your  directors,  Lord 
Monk  Bretton  and  Mr.  Hoare,  were  called  up  on  the  outbreak 
of  Vvfar,  and  Mr.  Beadnell,  also  anxious  to  bear  his  part  in 
the  great  struggle,  early  enlisted  in  His  Majesty's  Forces, 
although  I  gi-eatly  regret  to  say  that  for  reasons  of  health 
Mr.  Beadnell  has  been  obliged  reluctantly  to  retire  from 
the  Service,  and  is  for  that  reason  able  to  be  with  us  to-day. 

No  Extra  War  Risk  on  Existing  Policies. 

In  connection  with  the  War  let  me  at  once  say  that, 
in  common  with  many  other  life  assurance  societies,  we, 
too,  have  without  hesitation  refrained  from  charging  any 
extra  war  risk  to  existing  policyholders  who  in  respon.se  to 
the  country's  call  have  felt  it  their  duty  to  join  His 
Majesty's  Forces,  either  as  Territorials  or  as  members  of 
the  New  Army.  The  risk  involved  has  been  a  considerable 
one  and  the  cost  not  insignificant,  but  it  appeared  to  be  a 
not  unreasonable  burden,  which  life  assurance  offices  might 
■\vith  propriety  assume,  and  the  Gresham  at  once  assumed 
it  accordingly.     Nor  is  this  a  point  to  which  I  should  have 


tliought  it  necessary  to  make  any  reference  whatever  had 
it  not  Ijeen  made  rather  a  prominent  feature  in  the  speeches 
at  almost  all  the  annual  meetings  of  the  life  assurance 
societies  which  have  thus  far  been  held.  We  have  further 
felt  it  our  duty  to  contribute  the  cost  of  a  Gresham  ambu- 
lance motor-car,  which  we  placed  at  the  disposal  of  the 
Red  Cross  Society,  and  which  we  have  reason  to  believe  has 
been  of  material  assistance  in  contributing  to  the  spelndid 
residts  accomplished  by  that  great  and  humane  institu- 
tion ;  and  in  doing  this,  and  in  rendering  other  small,  but 
I  trust  valuable,  services,  your  directors  have  had  no  doubt 
v/batever  that  they  would  receive  your  approval,  even 
though  the  cost  his  to  a  sniall  extent  increased  the  expense 
ratio  of  the  year.  Your  adoption  of  the  report  and  accounts 
will  be  your  confirmation  of  this  action,  which  we  felt 
justified  in  taking. 

Effects  of  the  War. 
Now,  gentlemen,  before  I  refer  to  the  accounts  in  detail, 
may  I  say  that  it  would  be  idle  to  suppose  that  the  busi- 
ness of  the  year  has  not  be«n  materially  affected  by  the 
prevalence  of  war  ?  Up  to  August  1  last  every  feature  of 
the  Society's  work  was  proceeding  on  the  most  satisfactory 
lines,  with  every  indication  that  the  year  would  be  a  record 
year,  but  war  came,  and  with  war  the  con3eqiie;i::es  of  war_ 
All  British  offices  have  felt  the  effect  of  it  to  a  greater 
or  less  extent,  but  with  an  organisation  extended  over  the 
entire  war  area,  with  the  exception  of  Russia  and  Persia, 
where  we  have  never  done  any  business  at  all,  it  is  not  un- 
natural to  suppose  that  this  Society  would  lie  exceptionally 
exposed  to  the  baneful  and  blighting  influences  of  this 
almost  universal  conflagration.  We  have  had  for  many 
years  the  advantages  of  this  great  world-wide  organisation, 
upon  which,  indeed,  we  have  rather  prided  ourselves,  and 
now,  by  the  law  of  average  and  of  consequence  we  must 
not  be  surprised,  nor  must  we  complain,  if  we  suffer  some 
of  its  disadvantages. 

New  Business  Discontinued  in  Foreign  Countries. 

You  will  readily  realise  that  on  the  outbreak  of  war  a 
question  which  required  careful  consideration  was  the  ex- 
tent to  which  ft  would  be  prudent,  or  possible,  to  continue  to 
do  business  in  belligerent  countries.  Obviously  no  new 
business  could  be  undertaken  in  enemy  countries,  and  after 
a  careful  consideration  of  all  the  circumstances  of  the  case 
youT  directors  were  led  to  the  conclusion  that  the  only  safe 
course  to  adopt  was  to  discontinue  all  new  business,  not  only 
in  enemy  countries,  but  iii  allied  and  friendly  foreign  belli- 
gerent countries  as  well,  and  this  rule  has  been  uniformly 
followed.  But,  of  course,  the  organisation  of  this  great 
Society  nas  had  to  be  maintained,  and  the  cun'ent  renewal 
business  of  the  office  has  had  to  be  carefully  guarded.  So 
far  as  enemy  countries  are  concerned,  the  business  of  the 
branches  was  at  a  very  early  date  taken  over,  and  has  since 
been  con-iucted  under  the  supervision  of  official  supervisors, 
appointed  by  the  several  Governments  concerned — a  method 
following  that  which  has  been  adopted  by  our  own  Govern- 
ment in  relation  to  enemy  banks  and  other  enemy  institu- 
tions doing  business  in  this  country,  and  to  which  procedure 
it  was  impossible,  of  course,  for  us  to  take  exception.  The 
directors  have  had  no  voice  and  have  undertaken  no  part 
whatever  in  that  management — that  is,  the  management  of 
enemy  branches — nor  have  we  any  very  recent  knowledge 
regarding  the  present  position  of  the  branches  concerned,  but 
you  will  be  glad  to  know  that  the  latest  available  information 
is  reassuring,  and  relieves  us  of  any  great  anxiety  concern- 
ing the  methods  pursued  by  the  official  supervisors.  We 
understand  that  our  own  staffs,  where  they  have  not  been 
called  up  for  active  service,  continue  to  be  employed,  and 
I  am  glad  to  say  that  our  own  English  representatives  in 
the  branch  management  at  Vienna,  Budapest,  and  Con- 
stantinople have  remained  at  their  posts,  and  I  have  no 
doubt  whatever  are  serving  the  Society  to  the  best  of  their 
ability,  so  far,  at  any  rate,  as  they  are  permitted  to  do  so. 
They  make,  it  is  fair  to  say,  no  complaint  whatever  of  un- 
due interference  or  of  ill-treatment,  but,  on  the  contrary, 
have  spoken  with  much  appreciation  and  respect,  and  I  can 
only  hope  that  what  has  been  true  in  the  past  is  true  at 
the  present,  and  will  continue  to  be  so  in  the  future.  We 
lannot,  indeed,  speak  too  highly,  it  seems  to  me.  of  the 
unselfish  loyalty  of  these  men — our  English  representatives 
in  those  foreign  enemy  countries — and  I  desire  here  to  ex- 
press on  behalf  of  the  board  our  appreciation  of  the  great 
service  which,  under  the  most  trying  circumstances,  they  have 
continued  to  render.  Their  enforced  absence  in  a  foreign 
enemy  country,  practically  cut  off  from  all  communication 
with  their  families  and  friends,  must  be  to  them,  as  it  is  to 
us,  however  considerately  they  may  be  treated,  a  source  of 
continual  strain  and  anxiety. 
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The  Accoants. 

Now,  gentlemen,  witli  your  permission  I  will  refer  brieflj 
to  the  figures  cojitained  in  the  revenue  accounts  and  the 
balance  sheet,  and  if  these  figures  show  some  slight  decreases 
where  we  have  been  accustomed  to  increases,  it  will  not  be  to 
you,  under  the  circumstances,  a  matter  of  great  surprise. 
These  figures  are  based  upon  the  latest  reports  supplied  by 
the  branches  throughout  our  organisation,  and,  so  far  as  we 
know,  are  quite  complete  except  certain  returns  from  Austria, 
which  can  be  regarded  as  complete  only  up  to  November  30. 

New  Assurances. 

The  new  assurances  effected  with  the  Society  dui-ing  the 
year  under  review,  before  deducting  reassurances,  amounted 
to  £1,963,817,  compared  with  the  sum  of  £2,426.883  effected 
during  the  previous  year.  The  new  premiums  for  the  year 
amounted  to  £84,283,  as  compared  with  £107.745,  and  the 
total  premium  income  for  the  year  amounted  to  the  large 
total  of  £1,022.816,  compared  with  £1,055.631  during  1913. 
while  the  total  income  of  the  Society  for  1914  amounted  to 
£1,487,404.  as  against  £1.532,902  in  'l913.  These  are  large 
figures.  There  is  here,  you  will  notice,  a  slight  diminution 
of  sums  assured,  of  new  premiums,  of  total  premium  income, 
and  total  income  from  all  sources,  the  decreases  having 
dated,  I  think  I  may  say,  almost  exclusively  from  the  out- 
break of  war,  up  to  which  time  the  progress  of  business  in 
these  respects  had  been  quite  satisfactory.  There  is  also  a 
decrease  in  the  consideration  for  annuities  granted — a  small 
decrease — which  indicates  quite  clearly  that  the  capital  avail- 
able for  this  class  of  provision  has  been  materially  affected 
by  the  vast  national  expenditure  and  the  necessary  sacrifices 
involved  in  all  belligerent  countries.  The  leasehold  and  other 
assurances  department,  jou  will  notice,  has  been  maintained, 
and  shows  a  slight  increase  of  revenue. 

Mortality  Claims  "  Well  Within  the  Expectation.' 
On  the  expenditure  side  of  the  revenue  account  I  am  glad 
to  say  that  the  claims  bv  death  are  practically  the  same  as 
during  the  previous  year,  and  these  claims  include  a  con- 
siderable amount  of  war  claims  in  this  country,  as  well  as  in 
Allied  and  enemy  countries.  These  exceptional  war  claims 
notwithstanding,  it  is  extremely  gratifying  to  learn  that  the 
mortality  ratio  of  the  year  is  well  within  the  expectation, 
amounting  to  less  than  83  per  cent,  of  the  amoiuit  for  which 
provision  was  made,  and  that  the  record  of  mortality  im- 
provement is  maintained.  But,  on  the  other  hand,  it  is 
quite  possible  that  casualties  may  have  occurred  in  the  War 
area  which  have  not  even  yet  been  reported,  and  whether 
the  war  claims  during  1915  will  be  relatively  as  light  as 
during  the  last  six  months  of  1914  is  a  point  upon  which 
it  would  be  difficult  to  speak  with  confidence,  but  I  fear  we 
shall  be  ill-advised  in  relj  nig  upon  such  a  favourable  result. 
It  would  indeed-,  in  my  opinion,  be  unreasonable  to  expect  it. 
Here  let  me  call  your  attention  to  what  you  may  consider, 
perhaps,  the  rather  exceptionally  large  figure  which  "  Claims 
admitted  or  intimated  but  not  paid  "  amomited  to  at  the  end 
of  the  year — viz.,  £354.410.  Please  do  not.  let  this  item 
cause  you  the  smallest  measure  of  uneasiness.  The  explana- 
tion is  very  simple — namely,  that  these  claims  had  matured 
largely  in  belligerent  countries,  where,  by  the  various  mora- 
toria  in  force,  we  were  prevented  from  using  our  available 
cash  balances  in  those  countries  for  the  purpose  of  liquidating 
these  claims.  We  might,  no  doubt,  have  liquidated  them 
by  direct  remittances  from  London,  but  a  wise  Act  of  Parlia- 
ment, the  difficulties  of  exchange,  business  prudence,  and 
other  reasons  which  I  need  not  specify,  made  it  desirable, 
or,  at  any  rate,  led  us  to  think  it  desirable,  to  keep  our  money 
at  home   for   the    time   being. 

Expense  Ratio  Reduced. 

With  reference  to  the  expenses  of  management — always 
an  important  matter — these,  1  can  assure  you,  have  been  very 
carefully  watched  by  the  directors.  Although  many  expenses, 
especially  in  the  extraordinary  times  through  which  we  are 
passing,  are  beyond  our  control,  yet  I  am  glad  to  say  that 
the  expense  ratio  of  the  year  shows  not  a  large  but  still  a 
reduction  upon  the  ratio  of  the  previous  ye;ir.  While,  how- 
ever, we  have  been  making  sensible  progress  in  recent  years 
in  the  reduction  of  expenses,  yet  I  cannot  pretend  to  hold 
out  to  you  any  expectation  that  during  the  current  year  the 
expense  ratio  is  at  all  likely  to  grow  less.  The  premium 
income  of  the  year,  dependent  upon  the  new  business  done 
and  upon  the  renewal  income  maintained,  must  be  affected 
this  year  by  the  conditions  which  prevail  the  world  over,  and 
while  the  prospects  of  new  business  in  this  country  this  vear 
are  by  no  means  discouraging — on  the  contrary,  quite  hope- 
ful— yet,  having  regard  to  the  fact  that  we  have  consistently 
refused  all  new  business  in  so  many  countries,  there  must 
bo  anticipated  a  diminution  of  premium  income  ;  and  while, 
on  the  other  hand,  we  are  reducing  fixed  charges  and  expenses 
wherever  practicable,  yet  it  will  not,  I  fear,  be  possible, 
having  regard  to  our  obligations,  to  reduce  the  standing 
charges  and  other  expenses  proportionately. 

The  Balance  Sheet — The  iDTestment  Reserve, 

Dealing  with  the  Third  Schedule  of  the  balance  sheet 
of  the  Society,  I  may  say  we  maintain  the  investment  reserve, 
you  will  see.  as  it  was  a  year  ago,  but  have  set  up  a  special 
reserve  of  £20,000  agaiiist  outstanding  premiums  and  agents' 
balances,   which,  although  not   relatively  exceptionally   large. 


yet  amount  to  a  larger  sum  than  these  two  items  did  a  year 
ago,  or  than  is  usual  with  this  Society,  and  having  regard 
to  the  fact  that  a  portion  of  these  premiums  and  balances  is 
held  in  enemy  countries,  and  having  regard  to  the  difficulty 
there  is  and  to  the  difficulty  there  may  be  in  collecting  moneys 
from  such  sources  in  these  times,  we  have  deemed  it  desir- 
able to  set  up  this  particular  reserve,  which,  if  happily  not 
needed,  will  become  for  us  in  the  future  a  valuable  asset. 

Valuation  of  Assets. 

On  the  assets  side  of  the  balance  sheet  there  is  no  material 
change  as  compared  with  twelve  months  ago.  The  classifi- 
cation is  the  same,  and,  with  small  fluctuations,  the  character 
of  the  respective  securities  remains  the  same,  with  an 
increase  in  the  value  of  our  assets  of  about  £212,000.  On  the 
question  of  values  we  have  followed  the  practice  of  last  year. 
Undoubtedly  the  depreciation  which  then  existed  exists,  I 
should  think,  now,  but  whether  greater  or  less  it  is  quite 
impossible  at  the  present  time  to  say,  inasmuch  as  there  is 
not  available  any  official  or  reliable  standard  whereby  we 
can  determine  the  nominal  or  market  value  of  a  considerable 
proportion  of  our  high-class  securities — securities  which  in 
the  country  of  origin  are,  generally  speaking,  recognised 
trustee  securities.  These  securities,  moreover,  are  mostly 
terminable  and  payable  off  at  par,  or  over,  at  different  dates 
of  maturity.  And,  gentlemen,  if  it  is  difficult  to  make  such 
a  valuation  now,  quite  frankly  I  myself  believe  it  will  be 
no  less  difficult,  if  not,  indeed,  more  so,  to  make  it  twelve 
months  hence.  No  man  liviug,  it  appears  to  me,  can  with 
any  degree  of  certainty  foretell  the  future  value  of  money  or 
the  future  value  of  securities,  whether  cjuoted  or  unquoted, 
nor,  indeed,  the  value  of  any  of  the  a.ssets,  apart  from  liquid 
cash,  possessed  by  any  of  our  great  financial  institutions. 
The  course  and  length  of  the  War;  the  extent  to  wliich  the 
resources  and  the  earning  capacity  of  our  own  and  other 
countries  will  be  strained ;  the  vitality  of  the  surviving 
forces,  and  the  progress  of  recovery  from  the  economic  de- 
pression which  the  War  must  produce — who  can  speak  with 
confidence  or  certainty  concerning  these  .great  unknown 
quantities  ;  and,  in  the  absence  of  knowledge,  who  can  predict 
with  confidence  the  future  value — one  year  hence,  two  years 
hence — of  .securities  which  are  held  to-day?  1,  at  any  rate, 
prefer  not  to  attempt  to  do  so.  In  the  classic  words  of  a 
famous  living  statesman,  we  must  "  wait  and  see,"  and  do 
our  utmost  to  protect  our  great  interests  in  circumstances  as 
they  may  from  time  to  time  arise.  It  is  true  that, 
in  compliance  with  the  terms  of  the  laws  of  Austria, 
Italy,  and  France,  we  hold  among  our  assets  a  large  amount 
of  Government,  or  Government  guaranteed,  iKinds  of  those 
countries,  and  as  set  forth  in  the  directors'  certificate  attached 
to  the  balance  sheet,  and  referred  to,  I  think,  by  the  auditors 
in  their  certificate,  these  particular  securities,  or  a  large 
percentage  of  them,  are  deposited  with  these  foreign  Govern- 
ments by  way  of  security  for  their  nationals  who  are  insured- 
with  us :  but  there  are  two  points  in  this  connection  I  should 
like  to  make  perfectly  clear  to  you — namely,  first,  these 
securities  are,  as  I  have  just  stated,  almost  all  direct  Govern- 
ment securities,  or  securities  unconditionally  guaranteed  by 
the  Governments  concerned,  and  they  are  securities  which, 
during  the  whole  period  of  our  holdings,  have  given  us  little 
or  no  anxiety  whatever  concerning  either  interest  or  principal. 
Secondly,  in  no  case  do  these  foreign  Government  securities 
so  deposited  to  which  I  refer,  whether  in  enemy  or  allied 
countries,  exceed  the  amount  of  our  liabilities  in  those  coun- 
tries as  actuarially  ascertained.  I  need  not  enlarge  upon 
this  point,  as  the  inference  will  be  obvious,  except  to  say 
that  practically  we  need,  I  think,  have  no  very  great  uneasi- 
ness on  this  subject. 

The  Future:    The  Society's  "Pre-eminent  Position." 

Now,  gentlemen,  concerning  the  future,  1  cannot  say 
that  we  are  free  from  anxiety,  nor  do  1  think  the  C'haii-mau 
of  any  great  life  office,  whether  British  or  otherwise,  can 
claim  immunity  from  anxiety  at  the  present  time  and  in 
present  conditions,  but  we  do  look  forward  with  unshaken 
confidence.  As  a  precautionary  measure,  however,  in  view 
of  the  uncertainties  to  which  I  have  referred,  and  of  con- 
ditions prevailing  throughout  the  civilised  world,  the  direc- 
tors have  felt  it  their  duty,  in  the  interests  of  all  connected 
with  the  Society  to  discontinue  the  payment  of  interim 
bonu.ses  until  the  result  of  the  next  quinquennial  valuation  has 
been  ascertained  ;  and  if ,  as  1  sincerely  hope  will  be  the  case, 
that  result  is  satisfactory,  the  bonuses  .so  declared,  I  need 
hardly  say,  will  he  made'  retroactive  to  the  extent  to  which 
policies  maturing  during  the  present  year  would  be  entitled 
to  claim,  Gpntlemen,  I  have,  as  you  will  bear  nve  witness, 
.ilways  refrained  at  these  meetings  from  building  castles  in 
the  air,  or  leading  you  to  cherish  expect,ations  which  were 
not  likely  to  be  realised,  and  I  .am  certainly  not  going  to 
depart  fi-om  that  princiijle  to-day.  On  the  contrary,  I  must 
tell  you  quite  frankly  that  for  some  time  we  shall  have 
our  anxious  moments.  For  a  short  jwriod  our  mortality  ratio 
will  probably  not  be  so  good.  It  is  hardly  to  be  expected 
that  your  expenses  can  be  materially  reduced.  Your  jireniiuni 
income  cannot  in  any  reason  be  expected  to  be  fully  main- 
tained, but  I  believe  the  foundations  of  this  great  bireiness, 
built  up  with  so  much  anxiety  and  care,  .are  too  well  and 
deeply  laid  to  be  shaken  even  by  the  shock  of  universal 
war,    and   I    think   that    with   the   continued   co-operation   of 
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the  management,  by  which  both  you  and  we  have  hitherto 
been  served  so  splendidly,  this  great  Society  will  survive 
the  appalling  devastation  of  Europe,  in  almost  every  part  of 
which  the  Gresham  has  held  for  a  full  half-century,  and  still 
holds,  <i  pre-eminent  position,  and  I  believe  that  our  prestige 
and  usefulness  will  be  found  imimpaired.     (Hear,  hear.) 

Now,  gentlemen,  in  conclusion,  let  me  express  the  hope — 
•with  which  I  am  sure  you  are  all  in  sympathy — that  when 
we  meet  again  next  year  it  may  be  under  happier  and  more 
favourable  conditions  than  those  which  prevail  throughout 
Europe,*  nay,  throughout  the  world,  at  the  present  time ; 
and  I  am  sure  I  but  express  your  views  when  I  say  that 
the  shareholders  of  the  Gresham,  every  one  of  whom  I  think 
is  British,  and  the  policyholders  of  this  Society  throughout 
the  British  Empire,  and  of  all  friendly  and  allied  nations, 
are  united  in  the  determination  to  do  everything  in  our 
power  to  hasten  the  coming  glorious  triumjjh  of  the  lofty 
motives  and  humane  principles  which  led  the  British  Empire 
to  stake  so  much  in  this  terrible  War.  (Cheers.)  Gentlemen, 
I  move  the  adoption  of  the  report  and  accounts,  and  Avill 
call  upon  the  Deputy-Chairman,  Sir  Reginald  ilacLeod,  to 
second  the  resolution. 

Speech  by  Sir  Reginald  MacLeod. 

The  Deputy-Chairman  (Sir  Reginald  ilacLeod,  K.C.B.), 
in  seconding  the  motion,  said  he  believed  that  of  all  com- 
panies the  Gresham  had  led  the  way  in  carrying  the  principles 
of  British  insurance  into  foreign  lands,  and  they  had  done 
so  successfully,  and  with  mutual  advantage  to  those  countries 
and  to  the  Society.  (Hear,  hear.)  What  might  happen  at 
the  end  of  the  War  in  regard  to  enemy  countries  it  would 
be  folly,  as  the  Chainnan  had  said,  to  prognosticate,  but 
he  thought  they  might  say  that  in  friendly  and  allied 
countries  their  position  would  be  stronger  than  ever,  and 
that  when  they  came  to  face  the  world  after  the  conclusion 
of  the  War,  and  when  trade  had  again  resumed  its  ordinary 
activities,  they  might  legitimately  expect  to  get  an  increase 
of  business.  He  desired,  however,  to  point  out  that,  while 
they  were  promoting  the  Company's  interests  in.  foreign 
parts,  the  directors  had  of  recent  years  given  particular 
attention  to  the  development  of  the  business  both  in  Great 
Britain  and  in  British  Colonies  and  Dependencies.  (Hear, 
hear.)  There  had  been  indications  on  the  part  of  foreign 
Governments  of  imposing  restrictions  which  might  have  made 
it  impossible  to  continue  business  there,  and  having  that 
possibility  in  view  the  directors  had  to  a  large  extent  been 
concentrating  their  energies  on  the  development  of  the  Com- 
pany's business,  as  he  had  said,  in  the  British  Colonies  and 
Dependencies.  That  procedure  had  been  to  a  large  extent 
successful.  They  had  a  very  important  business,  which  had 
grown  rapidly  of  late,  in  South  Africa ;  they  had  an  im- 
portant and  flourishing  business  in  India  ;  they  had  a  busi- 
ness which  promised  great  things — and  which  he  might  say 
had  realised  great  things — in  Egypt ;  they  had  a  business  in 
Canada  which  had  progressed  during  the  last  three  years 
absolutely  by  "leaps  and  bounds";  and  in  Gi'eat  Britain 
they  had  increased  their  business  in  the  last  10  years  by 
50  per  tent.  (Cheers.)  It  was  also  interesting  to  note, 
although  one  must  not  build  too  much  on  a  particular  figure 
of  the  kind,  that  in  the  five  months  of  1915  which  had 
already  elapsed  they  had  obtained  a  larger  volume — by  more 
than  10  per  cent. — of  new  insurance  business  than  they 
obtained  in  the  pre-War  period  in  tlie  corresponding  months 
of  1914.  It  might  be  of  interest  to  note  that  the  new  home 
business  and  that  transacted  in  British  Colonies  and  Depen- 
dencies was  very  nearly  half  the  total  business  of  the  Society 
throughout  the  vast  area  which  their  organisation  covered. 
(Hear,  hear.)  He  desired  to  endorse  the  Chairman's  con- 
cluding words,  and  express  the  belief  that  the  Gresham 
Society  was  so  deeply  founded  in  the  confidence  of  all  the 
countries  in  which  they  had  done  business  that  they  would 
not  only  win  through,  but  in  the  next  few  years  attain  as 
great  or  even  a  greater  position  than  that  which  they  had 
hitherto  achieved.      (Cheers.) 

The  Chairman  then  put  the  resolution  tn  the  meeting,  and 
it  was  carried   unanimouslv. 


BRUNNER,  MONO  AND  COMPANY,  LIMITED. 

(Inrorporaiid  1881.) 
The    annua!     ordinary    genei'al    meeting    was    held    at    the 
Exchange    Station    Hotel,     Liverpool,    on     Friday,     June    4, 
1915,  the  Right  Hon.  Sir  John  Brunner,  Bart.,  Chairman  of 
the  Company,  presiding. 

_  The  Chairman  :  Ladies  and  Gentlemen, — The  Secretary 
wiU  read  the  notice  convening  the  meeting  and  the  auditors' 
xeport. 

The  Secretary,  Mr.  J.  H.  Gold,  read  the  notice  and  the 
leport. 

The  Chairman  :  Ladies  and  Gentlemen, — The  Directors  are 
here  to-day  in  small  numbers,  ily  friend  Sir  Hugh  Bell, 
I  regret  to  say,  is  absent  under  the  doctor's  orders,  and  I 
feel  sure  that  you  will  allow  me  to  convey  to  him  your  good 
wishes  for  his  rapid  recovei-y.  Many  of  the  other  directors 
are  very  deeply  engaged,  and  very  seriously  engaged,  in 
doing  work  for  the  Government  and  for  the  nation.  We 
meet,  ladies  and  gentlemen,  in  sad  times,  in  serious  times, 
I)ut  I  make  bold  to  say  that  this  awful  War  is  none  of  our 
fault.     (Hear,    hear.)     Our    representatives    did    their    best. 


as  representing  us,  in  trying  to  prevent  the  War.  We  are 
fighting  not  merely  for  our  existence  as  a  nation — I  do  not 
like  that  phrase;  the  nation  will  survive  this  war  and  many 
others  in  case  of  need.  (Hear,  hear.)— but  we  are  fighting 
for  human  liberty  (Hear,  hear),  we  are  fighting  for  inter- 
national good  faith  (Hear,  hear),  and  we  are  fighting  for 
the  independence  and  the  freedom  of  all  the  smaller  com- 
munities of  Europe.  (Hear,  hear.).  Happdy,  ladies  and 
gentlemen,  I  can  say  that  day  by  day  as  it  passes  awav, 
makes  it  more  clear  to  us  that  the  whole  world  is  in  sympathy 
with  us,  and  hopes  for  our  triumphant  success.  (Hear, 
hear.)  Xow  I  have  Hi©  usual  motion  to  put  before  you, 
and  shall  occupy  very  little  time.  I  have  but  little  to  say 
to-day.  We  have  increased  our  capital  by  the  sum  of 
£122,000,  and  for  the  first  time  in  the  history  of  the  Com- 
pany I  have  to  inform  you  that  there  are  some  unpaid  calls. 
There  w\is  a  case,  18  years  ago,  when  I  had  to  say  that  on 
March  31  there  «'as  a  considerable  amount  of  Preference 
call  unpaid,  but  that  it  had  been  )iaid  before  the  meeting 
was  held.  In  this  ccise  tliere  is  the  sum  of  .€134  not  paid 
and  double  tliat  as  part  of  the  premium.  This  is  due  by 
enemy  aliens,  but  I  am  able  to  tell  ypu,  to  my  own  amuse- 
ment, and  perhaps  to  yours,  that  the  largest "  amount — con- 
siderably more  than  half — of  those  shares  held  by  techni- 
cally enemy  aliens  is  held  by  two  ladies  who,  before  their 
married    days,    lived    in    Northwich.     (Laughter.) 

Reserve  Fund  Increased  to  Over  £2.000,000. 

The  reserve  fimd  has  been  iiicreiised  by  an  amount  twice 
as  much,  that  is  to  say,  by  £244,C00.  You  will  recognise, 
ladies  and  gentlemen,  as  clearly  as  I  do,  that  we  are  per- 
fectly free  to  use  this  enormous  amount  to  the  credit  of 
the  reserve  fund  in  case  of  need  hereafter  for  the  equali- 
saition  of  dividends.  That  reserve  fund  stands  at 
£1,631,732,  and  when  tho  twice  £244,000  has  been  paid  in 
(£488,000)  should  be  over  £2,OCO,0CO.  That  two  million 
is,  I  say,  a  fmid  from  which  wo  can,  in  case  of  need,  draw 
upon  for  the  equalisation  of  dividends.  We  have  written 
off  the  suspense  account  the  amount  of  £55,464.  This  is 
now  an  old  story — this  is  a  provision  made  by  you  to  pro- 
vide for  the  .scrapping  of  old  plant,  a  very  wise  piece  of 
work  of  yours,  because  you  all  know  that  a  manufactui-er 
who  does  not  keep  up  his  plant  to  the  efficiency  of  to-day 
goes  behind.  The  savings  bank  deposits  are  increased  by 
£7,000,  and  that  increase  comes  from  an  interesting  source. 
The  Company  offered  at  the  beginning  of  the  War  one-half 
the  wages  of  the  men  who  volunteered  to  the  wives  left 
beliiiul.  We  were  possibly  a  little  hasty  and  a  little  too 
generous,  for  that  provides,  with  separation  allowance,  in 
very  many  cases,  more  than  the  wife  needs,  but  we  have 
been  masterful  in  this  matter;  we  have  not  paid  to  the  wife 
an  amount  which  would  greatly  anger  the  husband  when 
he  comes  home  if  he  found  that  it  had  been  spent  (laughter), 
and  some  of  that  money  goes  to  the  m,an's  credit  in  the 
savings  bank.  (Hear,  hear.)  Debts  owing  are  less  by 
£39,000,  which  is  quite  a  satisfactory  figiu-e. 

Capital  Expenditure. 

Now.  on  the  oiher  side  of  the  balance  sheet,  you  will 
find  we  have  spent  in  capital  expenditure  the  sum  of  £320,000. 
I  said  twelve  months  ago  that  we  were  spending  very  fast  in 
new  erections,  but  that  expenditure  has  come  suddenly  to  a 
stop  through  the  enlistment  of  so  many  of  our  men,  and  I 
shall  give  you  a  figure  in  a  few  minutes.  Our  investments 
are  less  by  £357,878.  That  is  through  the  sale  of  our  Pre- 
ference shares  in  William  Gossage  and  Sons,  Limited.  Those 
450.000  £1  shares  we  sold  at  18.s.  each.  This  is  10  per  cent, 
less  than  £1,  and  reduces  the  £450,000  to  £405,000.  Taking 
£405,000  off,  and  seeing  that  the  investments  have  only 
decreased  by  £357,000,  there  is  an  explanation  to  give,  ^ye 
have  added  something — not  very  considerable  sums — for 
expenditure  in  West  Africa.  That  expenditure  is  at  present 
entirely  unproductive,  but  we  have  now,  ladies  and  gentle- 
men, as  much  capital  in  hand  or  in  sight  as,  in  my  opinion, 
is  sufficient  to  provide  for  the  whole  of  our  schemes.  I  ask 
vou  to  remember  that  that  capital,  until  it  is  spent,  is  a 
dead-weight  upon  our  industry.  If  it  produces  nothing  we 
have  less  power  to  earn  dividends.  The  reason  why  that 
capital  is,  and  will  remain  for  some  time,  unproductive  is 
settled  for  us  by  the  sad  fact  that  we  are  at  war.  Not 
your  blame,  not  ours.  We  sold  those  Gossage  shares  m 
somewhat  of  an  alarm.  At  the  beginning  of  the  War  you, 
as  well  as  we,  were  disturbed  and  alarmed  at  the  prospects 
of  financial  affairs,  and  we  had  to  make  ourselves  safe.  For 
that  reason  we  sold  those  5  per  cent,  shares  at  10  per  cent, 
less  than  par.  The  patents  account  has  been  dealt  with 
as  usual.  Our  stocks  have  increased  by  £60.000.  There 
again  is  a  dead-weight  until  we  put  those  stocks  into  build- 
ings and  plant.  The  debts  due  to  us  are  less  by  £15,000  ; 
that  is  because  we  have  some  debts  paid  much  more  rapidly 
than  they  were  before.  Lastly,  our  cash  in  hand  is  £272.000, 
and  that  has  to  be  compared  with  an  absence  of  any  cash 
in  hand  and  a  debt  to  the  bank  of  £57.000  a  year  ago. 
Higher  Wages  and  Dearer  Fuel. 

Now,  ladies  and  gentlemen.  w;e  have  raised  wages  as 
every  large  employer  has  had  to  do.  We  have  paid  much 
more  for  fuel,  we  have  bought  what  are  called  spot  lots, 
we   have  bought   out  of   stock,    and    we    have    paid    higher 
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money  than  we  paid  before.  I  have  had  a  long  experience, 
and  I  have  never  known  tiie  time  when  higli  prices  of  fuel 
did  not  bring  lower  quality.  This  time,  as  before,  we  have 
had  to  pay  higher  prices  and  we  have  had  poorer  fuel.  Poor 
fuel  is  a  great  los.s  to  a  manufacturer,  because  the  ton  of  poor 
fuel  does  not  do  as  much  work  as  the  ton  of  good  fuel. 
We  have  paid  more  for  coke,  we  have  paid  more  for  lime- 
stone, we  have  paid  more  for  packages,  we  have  paid  more 
for  all  stores. 

1,400  Employees  Enlisted. 

Now.  as  I  promised  to  give  you  the  figure  of  the  number 
of  our  men  who  have  enlisted.  It  runs  to  over  1,400.  We 
have  replaced  some  by  active  inquiry,  by  advertising,  and 
so  on,  but  the  new  men  are  not  as  efficient  as  those  who  have 
been  trained  by  us  and  who  have  worked  with  us  for  years. 
Small  blame  to  them.  Men  coming  to  new  work  cannot  be 
as  efficient  as  2nen  who  have  been  at  it  for  years,  and  who 
have  been  well  trained  to  it.  Here  again  is  a  loss,  because 
the  new  men  have  not  done  as  much  work  as  the  men  whom 
they  have  replaced. 

The  Eastern  Exchange. 

We  have  also  suffered,  and  suffered  heavily,  by  the  drop 
in  exchange  in  the  eastern  hemisphere.  We  knew  what 
the  exchange  was  day  by  day.  and  when  we  saw  a  favour- 
able opportunity  we  have  brought  money  home.  We  still 
have  a  good  deal  of  money  in  the  East,  and  some  of  this 
loss  may  be  avoided.  We  have  put  down  the  figure  for 
exchange  in  bringinjg  these  accounts  into  our  books  at  the 
present  very  low  exchange.  If  the  exchange  rises  we  shall 
get  some  of  that  money  back  again,  and  possibly  it  is  only 
a  loss  on  paper. 

An  Extremely  Strong  Balance  Sheet. 

Ladies  and  Gentlemen,  the  balance  sheet  which  we  have 
presented  to  you  is,  to  my  mind,  an  extremely  strong 
balance  sheet,  and  one  which  ought  to  meet  with  your 
approval.  We  have  not  raised  our  prices ;  we  have  kept 
absolute  good  faith  with  every  customer  to  whom  we  have 
sold.  (Hear,  hear.)  That  is  not  always  the  case,  but  in  our 
case,  ladies  and  gentlemen,  a  matter  of  course — we  always 
keep  good  faith.  We  have  reduced  our  prices,  as  you  know, 
very  largely  some  three  years  ago,  and  we  did  it  as  a  warning 
to  intending  competitors.  That  warning  still  exists ;  that 
warning  still  exists  !  Permit  me  to  impress  this  upon  you. 
We  are  carrying  on  our  business  with  an  ej'e  to  a  long  future, 
and  we  never  dream  of  carrying  on  our  business  for  the 
sake  of  those  people  who  want  to  sell  their  shares — never  ! 

High  Explosives. 

I  am  a  proud  man  as  I  stand  before  you  to-day ;  I  am 
a  proud  man  as  being  the  leader  of  a  body  of  men  whose 
help  the  Government  earnestly  desires.  At  the  request  of 
Lord  Moulton,  the  Chairman  of  the  High  Explosives  Com- 
mittee, we  have  begun  the  manufacture  of  two  substances 
with  which  to  fill  the  shells  that  Mr.  Lloyd  George  is  asking 
for.  It  is  a  very  serious  responsibility  to  undertake,  but  it 
lias  been  imdertaken  with  willingness,  and  I  want  to  assure 
you  that  Lord  Moulton  won't  stop  at  having  requested  us  to 
make  two.  He  will  very  certainly  ask  us  to  make  more,  and 
there  again  we  shall  do  our  level  best  to  serve  him  and  to 
serve  the  country  as  long  as  our  powers  shall  last.  (Hear, 
hear.) 

I  want  to  end  with  a  pleasant  note.  My  colleagues  on  our 
board,  our  managers,  our  chemists,  our  engineers,  our 
clerks — most  of  these  categories  are  diminished  in  numbers — 
have  been  working  in  a  fashion  that  has  given  me  great  joy, 
and  our  workmen  also  have  been  doing  well,  as  my  younger 
son  will  report  to  you  when  he  moves  a  vote  of  thanks  to 
them. 

I  ask  you,  ladies  and  gentlemen,  to  adopt  this  resolution  : 

"  That  the  directors'  report  and  statement  of  accounts  be 
adopted,  and  that  the  following  dividends  be  paid  for  the 
year  ended  March  31,  1915,  viz.  : 

"  (1)  To  the  holders  of  Preference  shares  at  the  rate  of 
seven  (7)  per  cent,  per  annum,  less  income  tax  and  less  the 
interim  dividend  paid  in  December  last. 

"  (2)  To  the  holders  of  Ordinary  sliares  at  the  rate  of 
twenty-five  (25)  per  cent,  per  annum,  less  income  tax  and  less 
the  interim  dividend  paid  in  December  last." 

I  have  great  pleasure  in  calling  upon  .Sir  Alfred  Mond  to 
second  that  motion.     (Applause.) 

Sir  Alfred  Mond  :  Ladies  and  Gentlemen, — I  have  very 
little  to  add  to  the  exhaustive  speech  of  the  Chairman,  but 
I  would  like  to  draw  your  attention  to  one  or  two  important 
facts.  We  have  been  working,  like  everyone  else,  during 
the  last  10  months  under  circum-stances  of  exceptional  diffi- 
culty and  stress.  I  have  seen  in  some  papers  a  kind  of 
criticism  that  it  was  expected  that  in  time  of  war  we  should 
make  much  higher  profits  than  in  times  of  peace.  Those  of 
us  engaged  in  the  conduct  of  industry  know  that  war  is  not 
beneficial  to  the  economical  carrying  on  of  industry,  and  I 
think  we  have  every  reason  to  congratulate  ourselves  that 
meeting,  as  we  do,  in  .a  time  of  great  crisis,  in  the  middle  of 
the  greatest  war  the  world  has  ever  seen,  wo  are  able  to 
present  to  you  a  balance  sheet  which  shows  an  increase  of 
profit  of  over  £50,000  over  the  balance  sheet  we  presented  to 
you  twelve  months  ago. 


Helping  the  Nation  to  Win  the  War. 

Sir  .John  has  spoken  of  two  products  which  we  have 
undertalien  to  make  for  the  High  Explosives  Committee,  and 
I  am  sure  it  is  a  great  gratification  to  you,  as  it  is  to  all  of 
us,  that  the  scientific  resources  which  you  have  built  up  for 
so  many  years  are  now  being  utilised  for  the  general  benefit 
of  the  nation;  and  I  would  like  to  add  this,  that  in  under- 
taking this  work  we  are  not  looking  to  making  a  great  profit. 
As  a  matter  of  fact,  we  have  undertaken  it  at  a  very  small 
profit,  and  we  do  not  consider  that  the  need  of  the"  nation 
ought  to  be  an  opportunity  with  us  to  try  to  make  extra 
money.  (Hear,  hear.)  What  we  are  doing  we  are  doing 
for  the  general  good,  and  it  is  causing  a  great  deal  of  addi- 
tional work,  trouble,  and  responsibility  to  our  staff  and  to 
our  directors;  it  is  hampering  us.  perhaps,  to  some  extent  in 
other  directions,  but  we  feel  at  this  moment  there  is  only 
one  thing  we  are  bound  to  look  to.  and  that  is  to  render  the 
greatest  possible  assistance  we  are  in  a  position  to  do  to  the 
Government.  It  is  not  only  these  new  substances  with  which 
we  are  at  the  present  time  bu.sy  that  are  of  great  import- 
ance, not  only  to  His  Majesty's  forces  but  to  the  country. 
You  may  not  be  aware  of  it,  but  you  are  the  large.st  manu- 
facturers of  spelter  for  cartridges  in  the  United  Kingdom, 
and  the  whole  of  our  output  for  a  long  time  now  has  been 
going  to  the  War.  The  benzol  which  we  are  making  at  out 
coke-oven  plant  is  also  going  to  the  Government  to  be  utilised 
for  different  purposes.  A  great  part  of  our  bleaching  powder 
— half  of  it — is  being  used  for  the  production  of  chloroform 
for  medicinal  purposes.  The  three  root  pro<lucts  we  make- 
soda  ash,  bicarbonate  of  soda,  and  caustic  soda — are  all  pro- 
ducts which  must  be  used  in  one  shape  or  another  in  His 
Majesty's  forces  or  by  the  Government.  For  instance, 
caustic  soda  is  used  on  submarines  to  purify  the  air.  Soma 
of  our  stuff  is  going  into  the  respirators  to  protect  our 
soldiers  from  the  chlorine  gases  the  Germans  are  pouring 
upon  them.  There  is  no  branch  of  our  activity  to-day  which 
is  not  being  of  some  use  to  the  War  in  military  and  other 
purposes,  and  I  think  it  is  a  satisfaction  to  all  of  us  to  know 
how  useful  and  how  absolutely  vital  to  the  carrying  on  of 
this  War  the  existence  of  Brunner,  Mond  and  Co.  is  proving 
to  be. 

Wise  Steps  Taken  mtb  an  Eye  to  the  Future. 

I  do  not  think  it  is  necessary  to  go  into  any  detail  on 
the  balance  sheet,  but  I  do  think  that  you  will  agree 
with  me  and  with  the  Chairman  that  the  steps  we  have 
taken  in  preserving  your  credit  and  presenting  in  a  difficult 
time  a  large  bank  balance  at  the  end  of  the  year,  and  placing 
a  large  amount  of  money  to  suspense  account  instead  of 
di.stribnting  it  all  in  di\adends,  are  wise  steps.  I  defy  any 
man  to  say  either  when  the  War  will  end  or  what  the 
commercial  conditions  of  this  or  any  other  country  wilH 
be  either  during  or  after  the  War.  and  I  think  we  should 
have  shown  ourselves  poor  steward.s  of  your  interests  if  we 
had  not  taken  the  steps  we  did  in  somewhat  reducing  our 
dividend  and  keeping  the  money  in  hand  in  order  to  deal 
with  future  emergencies.  I  have  to  second  tlie  resolution. 
(Applause.) 

A  Shareholder's  Question. 

Mr.   Douglas   Coghill  :    If   I    might   just   say  a   word  on 
the  excellent    remarks    which   our    Chairman  has    addressed 
to   us,    there    is    just    one   subject    that    I    do  not    think   he 
alluded    to.     A    year    ago    the    Chairman    alluded    to    some 
new    departure  of    the    Company    or   a   new    development  of 
our    work    in    China.      I    do    not    think   our    Chairman   has 
touched    u|X)n    that    subject    to-day.      There    is    one    other 
subject  he  referred  to  in  which  I  am  not  in  agreement  with 
the  Chairman.     He  said  that  the  wages  had  been  increa;Sed. 
Well,  I  do  not  think  when  profits  are  diminisliing  that  wages 
sliould  bo  increased,     I    dare   say    in  otlier   businesses   wages. 
liave  been  increased,  but  I  think  it  has  generally  happened 
tliat     wlien    wages    have    been    increased    profits    liave    also 
increased,   so  that    when   the   Company   is  earning   a  smaller 
dividend    this    is   not   the   time    to    raise   the    wages   of   our 
employees.     There  is  one  further  criticism,  if   the  Chairman      i 
will  allow    me,    that   I    would    like    to  make,    and    that  is     j 
witli    regard    to    the    date    on    which   it    is  proposed    to  pay 
tlie    dividends.     We   must    realise,    as    shareholders    of    this     i 
Company,   that  our   dividends   have   been   reduced   in   three    t 
ways  in  the  last  twelve  months.     First,  we  have  the  pleasure    j\ 
of  paying  our  own   income  tax — a  large  item  ;   secorSly,  the    "^ 
dividend   has  been  reduced   from  30  per  cent.,   and   now  the 
date    of    payment   of    dividend    has    been    made    practically 
,Iuly  1.      Soimc  years  ago  the  dates  of  payment  of  dividend 
used    to    be  June    1    and    December    1 ;    that    gradually  was 
altered   to    June   7    and    December    7,    and    then    it    became      |  ■ 
June    14    and    December   14 ;   now    it    is    practicallv    July   1      | 
and    .January   1.     I    hope    the    Chairman    will    try    to    meet 
us  in  that  way,  and  if  I  am  in  order  I  would  like  to  make 
a    proposal    that    the    directors    would    be    good    enough  to 
issue   the    warrants  for  the   payment   of   dividend    not   later 
than    the   15th    of   this    month'.     I    think   that    would    give 
great   satisfaction  to   all   the   shareholders  of   tliis   Company, 
because  with  the  other  two  reductions  in  our  dividend  which 
I  have  referred  to  I   do  not  think   we  can   be   called   very 
unreasonable  if  we  make  this  small  demand   on  the  Cliair- 
man's  patience.     That  is  all   I   have  to   say.     (.\pplause.) 
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The  Chairman's  Reply. 

The  Chairman;  Any  otlier  questions?  With  I'egard  to 
China,  the  first  of  Jlr.  Cogliill's  questions,  we  liave  had  to 
stop  work  entirely  :  the  war  has  stopped  us.  As  regards 
wages,  ilr.  Coghill  spoke  of  smaller  profits;  of  course  that 
Avas  not  the  case,  but  smaller  dividends.  Now,  I  do  not 
know  how  other  people  are  situated  in  this  matter,  but 
I  can  assure  you,  ladies  and  gentlemen,  we  coiUd  not  help 
raising  wages.  I  do  not  mean  to  say  that  we  were  un- 
willing; not  at  all.  When  the  men  have  to  pay  15  to  20 
or  25  per  cent,  more  for  their  food,  it  is  time  for  us  to 
raise  wages,  even  if  we  are  not  asked  to  do  so.  (Hear, 
hear.)  We  have  raised  wages,  and  I  am  proud  of  it.  Now 
as  regards  the  dividend.  We  tliink,  ladies  and  gentlemen, 
we  are  paying  dividends  high  enough  for  your  good  as  well 
as  for  ours.  Eemember,  we  are  all  sJiareholders,  on  this 
side  of  the  table  and  on  that,  and  in  our  own  interests  as 
well  as  in  yours  we  think  it  better  not  to  pay  any  more 
dividend.  As  to  the  dat*  of  the  payment,  1  want  Mr. 
Coghill  to  be  good  enough  to  consider  this  :  we  have  lost 
one-third  of  our  cleiks,  who  have  gone  to  the  Front,  and 
the  smaller  niunber  have  to  provide  not  for  a  few  hundred 
of  shareholders  as  they  used  to  have,  but  for  over  12,000, 
and  they  cannot  get  the  dividend  warrants  ready  before 
June  30.  Now,  I  ask  Mr.  Coglull  to  excuse  us.  (Laughter.) 
Those  who  are  in  favour  of  passing  the  resolution  will  say 
"Aye,"  on  the  contrary  ■■No."  That  is  carried 
unanimously. 

Mr.  J.  F.  L.  Brunner,  il.P.  :  I  beg  to  move  :  "  That  the 
four  members  of  our  board  of  directors  who  have  to  retii-e 
under  our  articles  of  association — viz.,  Sir  Alfred  Mond, 
Bart.,  'Sir.  tUendinning,  ilr.  \Vatts,  and  ilr.  Forgan — be 
and  t)iey  are  hereby  re-elected  directors  of  the  Company." 
This,  ladies  and  gentlemen,  is  merely  formal,  and  I  content 
myself  by  moving  it  formaUy. 

ilr.  Robert  ilond  :  I  have  much  pleasure  in  seconding 
that. 

Carried  unanimously. 

ilr.  Douglas  Coghill  :  I  beg  to  move  :  "  That  the  direc- 
tors other  than  the  managing  directors  each  be  paid  the 
sum  of  five  hundred  pounds  (£500)  for  services  rendered 
durijig  the  year  ended  March  31,  1915."  I  am  sure  you  will 
all  agree  to  that. 

ilr.  Percy  De  G.  Coghill  :  I  have  much  pleasiu'e  in  second- 
ing it. 

Carried  unanimoufily. 

The  Chairman  :  Now  a  very  old  friend  of  mine — I  am 
very  glad  to  know  he  is  here — ilr.  J.  O'Brien  Tandy. 

ilr.  Tandy  :  I  have  much  pleasure  in  proposing  :  "  That 
ilessrs.  Edmund  D.  White  and  Sons,  chartered  accountants, 
of  Liverpool,  be  appointed  auditors  for  the  year  ending 
March  31,  1916,  and  be  paid  the  sum  of  nine  hundred  pounds 
(£900)   for  auditing  the  accounts  during  this  time." 

ilr.  J.  N.  Lello  :  I  have  very  great  pleasure  in  seconding 
that  resolution. 

Carried   unanimously. 

The  Chairman  :  I  will  ask  Jlr.  Roscoe  Brunner  to  move 
another  resolution,  Avhich  will  be  received  by  you  with 
favour. 

Vote  of  Thanks  to  the  Staffs. 

ilr.  Roscoe  Brunner  :  ilr.  Chairman.  Ladies  and  Gentle- 
men,— I  have  to  move  a  cordial  vote  of  thanks  to  the  staffs 
generally,  to  the  foremen  and  the  men,  for  their  services 
during  the  past  year.  As  several  speakers  have  said,  the 
staffs  are  smaller,  in  many  cases  by  more  than  30  per  cent. 
Their  work  is  very  much  greater ;  much  of  it  is  now  re- 
sponsible and  difficult  work.  It  is  veiy  appropriate  that  the 
mover  and  the  secondei"  of  this  resolution  should  be  two  of 
the  directors  resident  on  the  spot,  because  it  is  they,  who 
see  the  staffs  from  day  to  day,  who  can  best  realise  the 
amount  of  admirable  work  they  are  putting  in.  We  usually 
end  with  a  vote  of  thanks  to  the  staff;  I  want  you  to  add 
this  year  the  foremen  and  the  men.  (Hear,  hear.)  The 
chemists  and  engineers  are  working  very  long  hours  and  on 
night  shifts,  the  foremen  are  doing  the  same,  and  the  men 
have  kept  up  that  admirable  timekee]ring  which  is  so  marked 
a  feature  of  the  men  in  our  employ.  (Hear,  hear.)  You 
have  from  time  to  time  been  told  that  when  we  first  began 
to  give  a  week's  holiday  to  men  who  have  earned  it  the 
amount  of  time  which  they  could  lose  and  still  earn  the 
holiday  was,  in  the  beginning,  10  days  a  year,  and  only 
42  per  cent,  earned  it. 

Admirable  Timekeeping. 

For  the  last  few  years  tliat  limit  of  time  has  been  two 
days,  and  you  have  been  told  that  about  97  to  98  per  cent, 
of  our  men  have  earned  that  holiday.  That  admirable  time- 
keeping has  been  kept  up  ;  it  has  even  been  improved  upon. 
During  the  latest  four  weeks  for  which  we  can  get  statistics 
the  loss  of  time  has  been  less  than  one-quarter  of  1  per  cent, 
of  the  time  that  we  work,  or  less  than  one  day  in  a  whole 
year  for  the  whole  of  our  men — (Hear,  hear) — so  that  while  we 
on  this  side  of  the  table  and  our  staffs  are  doing  our  duty  to 
the  State,  our  men  are  no  less  doing  their  duty.  If  every 
body  of  men  had  worked  as  well,  or  nearly  as  well,  there 
would  have  been  no  such  outcry  of  the  lack  of  munitions 
of  war,  about  which  we  have  heard  so  much.  (Hear,  hear.) 
It  shows  goodwill,  ladies  and   gentlemen,  on  the  part  of  our 


men,  but  it  also  shows  admirable  management  of  those  over 
the  men.     (Hear,  hear.  ) 

Working  Longer  Hours  in  the  Service  of  the  State. 

In  asking  you  to  return  a  very  hearty  vote  of  thanks  to  the 
staff  and  our  men,  I  want  to  go  a  little  further,  having 
just  received  some  news  which  our  Chairman  has  passed 
on  to  me.  A  week  ago  we  had  come  to  the  conclusion  that 
we  wanted  more  hours  worked  because  the  State  has  asked 
us  to  make  more  explosives.  Having  settled  in  our  own  minds 
what  we  thought  the  best  thing  to  do,  we  called  together 
a  representative  body  of  our  men,  and  we  put  it  to  them 
that  the  only  way  by  which  we  could  turn  out  more  explosive 
materials  was  by  asking  them  to  put  in  longer  horn's.  We 
met  them  a  week  ago,  and  we  explained  the  whole  thing  to 
them.  We  asked  them  to  go  back  to  their  fellows  to  explain 
to  them.  We  met  them  again  last  ilonday,  when  there  was 
not  a  perfect  understanding  among  all  of  them  as  to  the 
urgent  needs  of  the  War.  Some  objections  were  taken  to 
what  we  proposed.  It  was  suggested  then  that  we 
call  a  mass  meeting  of  our  men.  That  took  place 
yesterday  in  the  dimier-hour,  and  past  the  dinner- 
hour.  We  had  a  large  room,  which  was  packed  with 
men  standing,  right  from  the  front  of  the  platform  to  the 
■back  of  the  hall.  There  were  certainly  more  than  1,000 
men  there.  There  were  two  very  impressive  speeches  made 
by  our  Chairman  and  Sir  Alfred"  Mond,  Mr.  Watts  explain- 
ing the  details  of  the  scheme,  which  he  did  admirably.  The 
meeting  was  very  much  impressed,  and  the  stirring  way  in 
which  they  sang  "God  save  the  King"  afterwards  would 
have  done  you  good.  We  did  not  ask  for  a  vote ;  we  asked 
the  men  to  have  a  mass  meeting  of  their  own;  they  have 
had  that  meeting  in  the  dinner-hour  to-day,  and  we  have  just 
heard  the  news  that  the  men  accept  the  scheme  for  starting 
early  in  the  morning,  at  6  o'clock  instead  of  a  quarter  to  8. 
They  have  accepted  everything  we  proposed,  and  we  now 
know  that  we  have  their  further  goodwill  in  the  .service  of 
the    State.     (Applause.) 

Mr.  F.  W.  Brock  :  I  heartily  second  this  vote  of  thanks. 

The  Chairman  :  Ladies  and  Gentlemen,  I  hardly  think  it 
fitting  to  ask  you  to  approve  of  this  motion.  I '  have  not 
the  shadow  of  a  doubt  that  you  do.     (Applause.) 

Tile  Chairman  :  That  brings   our   business  to  an   end. 


PEASE  AND  PARTNERS,  UMITED. 

The  ordinary  general  nieetins;  uf  the  shareholders  was  held 
at  the  Company's  registered  offices  on  Wednesday,  June  9, 
1915,  Mr.  Arthur  F.  Pease  presiding. 

The  Secretary  having  read  the  notice  convening  the  meet- 
ing and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — ilr.  Pike  Pease  has 
asked  me  to  apologise  for  his  absence  as  he  has  to  go  to 
France,  and  two  other  members  of  the  board  are  on  military 
duty. 

1  have  no  doubt  you  will  adopt  the  usual  course  and  take 
the  report  and  accounts  as  read.  So  much  has  happened 
since  we  met  you  on  the  last  occasion  that  many  of  the  com- 
parisons which  I  have  usually  made  between  the  immediately 
preceding  year  and  the  past  results  of  the  Company  lose 
much  of  their  interest  under  existing   conditions. 

Effect  of  the  War. 

The  effect  of  the  War  on  this  Company  has  been  to  render 
trading  very  difficult  and  to  require  on  the  part  of  the  whole 
staff  constant  effort  to  meet  changing  conditions,  but  as  a 
whole  this  Company  has  been  peculiarly  favoured  as  com- 
pared with  many  others  engaged  in  the  coal  trade.  Our 
chief  business,  as  you  know,  is  supplying  raw  material  for 
iron  and  steel  works;  this  has  enabled  our  collieries  to  be 
worked  hardly  ever  less  than  five  days  per  week  since  the 
outbreak  of  war,  while  many  Dm'ham  collieries  largely 
dependent  on  shipping  trade  were  working  two  and  three 
days  per  week  and  even  less.  Our  ironstone  mines  have 
worked  with  great  regularity  throughout  the  year,  but  our 
Weardale  quarries  have  been  slack  owing  to  the  reduced 
demand  for  limestone.  We  have  kept  at  work  four  blast- 
furnaces out  of  six,  three  on  hematite  and  one  on  Cleveland. 
There  has  been  a  steady  demand  for  our  by-products  with 
the  exception  of  tar,  but  difficulty  has  been  experienced  in 
obtaining  full  deliveries  of  some  of  the  materials  required  in 
their  manufacture. 

2,257  Employees  Join  the  Colours. 

Again  owing  to  our  collieries  working  regularly  the  men 
did  not  rush  to  enlist  at  the  beginning  of  the  War  to  the 
same  extent  as  at  collieries  which  were  working  very  short 
time,  but  large  numbers  have  continued  to  enlist  each  month. 
iJen  are  Still  going  every  week,  and  a  considerable  proportion 
of  the  contingent  of  miners  who  started  last  week  to  mine 
and  sap  in  Flanders  have  gone  from  our  collieries.  The 
total  number  of  those  connected  with  the  Company  who  have 
joined  the  forces  of  the  Crown  is  2,257.  The  proportions 
in  which  they  have  gone  from  the  different  departments 
based  on  the  number  of  employees  as  at  July  31  last  are  : 
25  per  cent,  of  the  directors,  50  per  cent,  of  the  head  office 
staff,  26  per  cent,  from  the  iron  works,  19^  per  cent,  from 
the  mines,  16  per  cent,  from  the  collieries,  8|   per  cent,  from 
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the  quarries,  making  an  average  of  about  ITj  per  cent,  of 
our  officials  and  men.  When  the  War  broke  out  the  Durham 
Coal  Owners'  Association  decided  to  recommend  members  of 
the  Association  to  allow  house  and  coals  to  the  wives  and 
families  of  all  the  married  men  on  military  duty.  We  went 
very  carefully  into  the  matter  and  drew  up  a  sclieme  for 
additional  payments  that  were  necessary  to  keep,  not  only  a 
man's  wife  and  family,  but  also  where  a  man  left,  say,  his 
sister  in  charge  of  his  family  or  a  father  and  mother  depen- 
dent on  him  and  so  on.  While  we  dealt  with  the  cases  on 
general  lines  it  was  found  impossible  to  act  on  any  rigid 
rules,  as  the  circumstances  were  so  varied.  The  new  allow- 
ances from  the  Government  making  the  dependants  other 
than  wives  and  children  of  those  who  have  enlisted  entitled 
to  allowances  have  considerably  modified  the  payments  we 
mad©  them  prior  to  the  new  scale  of  allowances  coming  into 
force.  We  have  dealt  with  the  employees  at  all  our  woi'ks 
on  similar  lines,  making  a  money  grant  in  lieu  of  free  house 
and  coals.  We  have  also  made  special  allowances  to  those  of 
our  officials  who  have  enlisted  or  obtained  commissions  in 
the  Army. 

Allowances  to  Dependents. 

The  total  amount  we  have  paid  for  the  nine  months,  you 
will  see  according  to  the  accounts,  is  £9,890,  and  the  allow- 
ances we  are  now  making  are  at  the  rate  of  about  £18,000 
per  annimi.  I  think  the  shareholders  should  also  know  that, 
in  addition  to  what  the  Company  are  doing,  many  of  our  men 
are  contributing  liberally  not  only  to  various  funds  to  assist 
their  own  comrades  who  have  left,  but  also  towards  the 
national  funds.  For  this  purpose  sums  amounting  to  £3,500 
have  been  deducted  through  the  pay  bills  at  the  request  of 
the  men. 

We  are  still  continuing  to  make  allowances  to  the  families 
of  married  men  who  volunteer,  and  we  have  only  refused 
permission  to  go  to  a  few  officials  and  workmen  who  are 
essential  to  the  working  of  the  departments  in  which  they 
are  employed. 

We  have  promised  reinstatement  to  all  employees  who 
■wish  to  come  back  and  apply  to  do  so  at  the  termination  of 
the  War,  and  we  are  setting  aside  £100  per  month  with  a 
view  to  helping  any  who  are  disabled  or  the  families  of 
those  who  are  killed.  The  allowances  have  been  granted 
subject  to  any  alterations  which  the  Company  may  consider 
necessary  owing  to  changed  conditions. 

The  "great  difficulty  of  dealing  with  this  question  has 
been  that  the  circumstances  of  those  who  have  volunteered 
have  been  so  different.  One  man  may  have  been  earning  25.?. 
per  week  and  the  Government  allowance  to  his  wife  and  chil- 
dren will  leave  them  as  well  off  without  any  addition  as  if 
the  man  was  at  home.  In  another  case  a  man  may  have  been 
earning,  say,  £200  a  year,  and  the  Goverimient  allowance  is 
nothing  like  sufficient  to  maintain  his  wife  and  family  in 
their  usual  standard  of  comfort. 

The  above  allowance,  as  you  will  gather,  are  a  heavy  tax 
on  the  Company,  and  probably  will  become  still  heavier,  but 
I  hope  the  shareholders  will  approve  of  the  arrangements 
we  have  made. 

Up  to  the  present,  as  far  as  I  know,  12  of  our  employees 
have  been  killed  in  action.  You  may  l>e  interested  to  know 
that  Private  James  Smith,  who  was  employed  at  our  iron 
works,  has  won  the  V.C, 

The  Balance  Sheet. 

I  will  now  deal  with  the  different  items  in  the  balance 
sheet  which  is  before  you. 

Share  Capital  remains  the  same  as  a  year  ago. 

Debenture  Cop'tal.—We  have  placed  a  further  £50,000 
Second  Debenture  stock  at  par.  Wo  thouglit  it  advisable, 
indeed  necessary,  to  do  so  having  regard  to  the  nature  of  our 
commitments  in   various  directions. 

Unpaid  Pvrrhafe  Maneyn  shows  a  net  increase  of 
£25,769.  It  has  been  increased  by  the  amount  due  to  the 
owners  of  the  Middlesbrough  E.state,  Limited,  for  the  land 
and  salt  works  adjoining  Normanby  Iron  Works,  of  the 
purchase  of  which  I  informed  you  last  year,  and  is  reduced 
by  the  repayments  on  account  of  other  purchase  moneys.  As 
l'  have  stated  before,  the  terms  on  which  these  have  to  be 
repaid  are  fixed  so  that  we  cannot  be  called  upon  suddenly 
to  pay  any  large  sum. 

Em/ployrn'  Deposits  :  I  am  glad  to  say  in  spite  of  the 
War  these  have  increased  by  £5.639. 

Sundry  Creditors'  and  Outstandinr/  Accounts  shows  a 
slight  increase  of  £8,720. 

Wages  Outstanding,  on  the  other  hand,  shows  a  reduc- 
tion of  £11,348.  This  largely  depends  on  tlic  day  on  which 
the  pays  fall,  as  compared  with  the  end  of  the  financial 
vear. 

General  Reserve  and  Reserve  for  Renewals  and  Improve- 
ments include  the  amounts  which  were  voted  at  the  last 
annual  meeting  and  stand  at  £230,000  and  £105,000  respec- 
tively. .  ,       „, .     . 

Damaged  TMnd,  Insurance,  and  Pension  Funds  :  This  is 
increased'  by  the  amount  per  ton  worked  which  we  set  aside 
each  year  to  provide  for  permanent  damages  at  the  end  of 
our  leases  and  the  amounts  we  add  annunlly  tn  our  insur- 
ance and  pension  funds. 

Bills  rayohle  is  practically  the  same. 


Bank  Overdraft :  We  have  an  overdraft  of  £7,473,  but, 
on  the  other  side,  we  have  cash  in  hand  £1,419.  This  com- 
pares with  £31,258  cash  at  bankers  and  in  hand  a  vear  ago. 


Turning  to  the  "Assets"  side  of  the  balance  sheet, 
you  will  see  that  the  addition  to  .minerals,  land,  &c.,  is 
£226,393.  By  far  the  greater  part  of  this  is  merely  a  book 
entry;  Wilsons,  Pease  and  Company,  in  which  we  held  the 
whole  of  the  share  capital,  having  been  wound  up,  the 
value  of  the  Tees  Iron  Works  has  been  transferred  from 
investments  to  the  above  heading.  I  think  it  is  only  fair 
to  mention  that  those  members  of  Pease  and  Partners' 
board  who  were  also  members  of  the  boards  of  Wilsons, 
Pease  and  Company,  Limited,  and  the  Normanby  Iron 
Works  Company,  Limited,  will  lose  their  remuneration  as 
directors  of  these  Companies,  although  they  will  still  have 
to  manage  the  works.  I  am  not  suggesting  that  there  should 
be  any  question  raised  to-day,  but  it  is  a  matter  which  should 
be  borne  in  mind  if  at  some  future  time  the  board  ask  for 
some  reconsideration  of  the  directors'  fees.  The  other  chief 
items  included  are  the  purchase  of  the  Salt  Works  and 
land  adjoining  Normanby  as  previously  mentioned,  expendi- 
ture on  Thorne  £25,570,  sulphuric  acid  plant  at  Bankfoot 
£9,522,  and  a  number  of  other  smaller  items,  none  of  which 
exceed  £2,000. 

Molting  StocJc,  Tools,  Consumable  Stores,  <fcc.,  increase 
£24,458.  The  whole  of  this  is  due  to  the  increase  in  quan- 
tity and  value  of  the  foreign  ore  that  we  have  in  stock. 
With  the  present  uncertainty  as  to  deliveries,  it  is  advisable 
for  us  to  keep  larger  stocks  of  ore  for  the  furnaces  than 
usual. 

Coal,  Cohe,  Iron,  Jkc.  :  We  have  slightly  larger  quantities 
of  almost  everything  in  stock. 

Sundry  Debtors  shows  an  increase  of  £36,194,  but  the 
figure  is  only  a  few  thousand  pounds  more  than  it  was  at 
April  30,  1913.  We  have  made  provision  for  all  bad  and 
doubtful  debts.  We  have  only  one  debt  of  £37  with  a 
German  firm,  and  the  total  amount  of  debts  which  were 
outstanding  for  four  months  or  more  on  April  30  was 
£1,625,  of  which  £1,250  has  since  been  paid  off. 

Investments  are  £239,370,  as  compared  with  £387,131. 
This  large  reduction  in  the  amount  is  due,  as  explained 
above,  to  the  transfer  of  the  value  of  Tees  Iron  Works 
to  minerals.  Land,  &c.,  instead  of  being  held  in  the  form 
of  shares.  In  spite  of  the  heavy  fall  there  has  been  in  the 
value  of  all  classes  of  securities  on  account  of  the  War, 
I  feel  little  doubt  that  even  under  existing  conditions  our 
investments  could  be  realised,  for  the  amount  at  which  they 
stand  in  the   balance  sheet. 

Bills  Receivable  :  This  compares  with  £177  last  year, 
but  they  are  all  purely  trade  bills.  We  do  not  make  a 
practice  of  drawing  for  materials,  but  there  are  certain 
firms  with  whom  we  have  had  a  very  long  connection  upon 
whom  we  agree  to  draw  if  they  ask  us  to  do  so. 

Special  !'Jx2>enditure  :  The  chief  items  are  : — 


Er^DON 


EsH 

LIXGD.4LK 

normaxby 
Tees 


£6,390 

3,026 
6.154 
9,180 

7.956 

3,199 
2,831 


New  boiler  installation.  Head-gear, 
Air    Comprc-isor    and    Winder 
Renewals  to  No.  1  Battery  of  Coke 

Ovens 

Screening  Plant  and  Electrification 

New  Pit  Head  and  Winder 

New    Stoves   and    relining    No.    4 

Furnace  

Relining  No.  2  Furnace  and  altera- 
tions to  Bunkers      

Improvements  to   Houses      

which  account  for  £38,756,  and  the  balance  is  divided  over 
a  number  of  comparatively  small  items,  none  of  which  are 
fairly    chargeable   to  ordinary   working   costs. 

You  will  gather  from  the  above  that  we  are  steadily 
maintaining  or  improving  our  various  properties.  We  hope 
to  be  able  to  keep  down  our  special  expenditure  during 
the  War,  but,  looking  ahead,  it  is  probable  that  this  item 
will  continue  to  increase  owing  to  the  increasing  value  of 
tliB  plant  which  it  is  necessary  to  renew  from  time  to  time, 
and  it  is  essential  that  we  should  keep  everything  up  to 
date  if  costs  are  to  be  kept  at  a  moderate  level. 

Profit  and  Dividend. 

Turning  to  the  profit  and  loss  account,  you  will  see  that 
the  -net  profit  aftert  providing  for  Debenture  interest, 
depreciation,  and  special  expenditure  is  £125,255,  so  that  to 
pay  tlio  dividend  of  10  per  cent,  we  have  to  encroach  upon 
our  carry  forward  to  the  extent  of  £4,745.  Last  year  and 
the  vear'  before  the  dividend  we  paid  was  12  per  cent,  on 
both'  classes  of  shares,  and  the  average  dividend  since  the 
Companv  was  formed  has  been  10.13  per  cent,  on  the 
Ordinary  shares  and  9.33  per  cent,  on  the  Deferred  shares, 
so  that 'the  dividend  we  are  now  recommending  is  2  per 
cent,  less  than  we  have  paid  for  the  last  two  years,  and 
abont  equal  to  the  average  dividend  the  Company  has  paid. 
\ftpr  making  full  provision  for  depreciation  and  specia. 
expenditure,  we  did  not  think  that  this  was  the  time  to 
place  anv  special  amounts  to  reserve,  having  regard  to  the 
heavy  cills  which  are  upon  us  all,  botli  in  tiie  matter  ot 
taxjition  and  in  other  ways. 
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Working  Besnltg. 

Our  gross  profit  on  all  minerals  raised,  including  coke 
as  coals,  during  the  past  year  has  been  7.29rf.  per  ton, 
or,  aft^er  deducting  depreciation  and  s[>ecial  expenditure 
in  respect  of  the  collieries,  mines,  and  quarries,  3.05rf.  per 
ton,  60  that  you  will  realise  on  what  very  narrow  margins 
this  large  business  is  being  conducted. 

Putting  it  in  another  way,  the  following  comparisons 
may  be  of  interest  : — 

The  profit  on  coals  and  coke  shows  a  drop  of  484  per 
cent.,  as  compared  with  the  previous  year, 

do.     ironstone    and    limestone        do.         30  per  cent. 
do.     chemical  works  do.         ITJ       ,, 

do.  blast- furnaces  and  foundry  do.  63g  ,, 
on  the  other  hand,  interest,  dividends,  and  rents  have 
increased  28^-  per  cent.  One  item  on  the  other  side  requires 
explanation,  and  that  is  the  amount  of  depreciation.  I  have 
told  you  in  previous  years  this  is  based  on  the  quantities 
raised  or  manufactured,  and  since  our  output  has  gone  down, 
as  you  will  see  when  I  give  you  the  usual  figures,  you 
would  naturally  have  expected  a  reduction  in  the  deprecia- 
tion. The  increase  is  due  first  of  all  to  our  having  to 
include  depreciation  on  the  benzol  plants  which  have  been 
erecte'd,  and,  secondly,  for  the  first  time  depreciation  has 
been  included  for  Tees  Iron  Works,  which  have  now  become 
merged  in  the  general  business  of  the  Company.  ^My  feeling 
ifi  that  we  get  an  exaggerated  idea  of  the  profits  of  the 
Company  by  stating  them  before  deducting  depreciation, 
and  I  should  like  to  discuss  with  our  auditors  before  the 
next  balance  sheet  is  issued  whether  the  depreciation  should 
Hot  Be  deducted  before  showing  the  net  profit. 

Coal  Prices. 
It  has  been  extremely  difficult  to  know  what  to  do  with 
regajd  to  selling.  Immediately  war  broke  out  prices  became 
firmer,  and  then  they  dropped  away  for  a  few  months — 
m  fact,  prices  were  eo  low  that  it  was  a  question  whether 
it  was  better  to  aUow  the  pits  to  stand  or  to  take  con- 
tracts at  the  prices  obtainable.  .Just  before  Christmas  there 
was  a  hardening  tendency,  but  immediately  after  the  holi- 
days prices  were  again  very  weak  ;  in  February  they  began 
to  advance  until  for  any  free  coals  that  were  available  it 
was  possible  to  obtain  higher  prices  than  have  been  obtain- 
able for  many  years.  In  the  last  few  weeks  there  has  been 
some  setback  in  prices  from  the  top,  but  coals  are  still  at 
a  high  level.  If  it  wa^s  difficult  for  us  to  know  what  to 
3o  it  has  also  been  difficult  for  those  who  were  buying 
coals.  I  imderstand  a  large  number  of  firnis,  who  take 
coals  from  Durham,  rather  than  pay  the  enhanced  freights 
due  to  the  Government  commandeering  a  large  number  of 
boats  in  the  coasting  trade  and  the  dangers  of  the  North 
Sea,  have  used  up  their  stocks  expecting  that  freights  would 
come  down  and  coals  woiJd  be  weak  in  the  future.  If 
report  Ts  true  the  position  was  further  aggravated  by  their 
having  bought  German  coals  which  they  have  naturally 
been  unable  to  obtain  during  the  War.  I  believe  this  has 
also  happened  to  some  inland  firms  as  well,  and  now  because 
they  have  missed  their  market  they  are  whining  to  the 
Groverhment  to  put  pressure  on  the  coaloAvners  to  reduce 
their  prices.  The  coalowners,  on  the  other  hand,  have 
to  supply  very  large  quantities  of  coal  to  the  people  who 
were  wise  and  bought  before  the  recent  rise  took  place 
and  at  the  same  time  have  to  pay  all  the  special  increases 
in  wages  and  higher  prices  for  timber,  stores,  etc.,  and 
last,  but  not  least,  have  to  meet  the  increase  in  cost  on 
account  of  the  reduced  output  due  to  the  shortage  of  labour. 
As  regards  the  blast-furnaces,  we  have  two  at  Normanby 
working  on  hematite,  and  the  third  is  almo.st  ready  to  put 
into  blast  again,  but  it  is  doubtful  whether  the  circumstances 
win  justify  our  doing  so ;  at  Tees  we  have  one  on  Cleveland 
and  one  on  hematite,  and  a  third  furnace  was  ready  to 
be  put  in  about  Christmas-time  if  there  had  been  any  profit 
in  working. 

Output  of  Minerals. 

I  will  now  give  you  the  output  of  minerals  for  the  past 
yea;:  as  compared  with  the  previous  year  : — 

Year  eniUn/j  April  30. 
1915.  1914. 


Ironstone 
Limestone 


Tons. 

2,107.177 

1,155,503 

416,253 

Tons. 

2.173,641 

1.181,330 

431,262 

Tons. 

Decrease. 

-66,464 

-25,827 

-35,009 

Total 


3,678,933 


-127,300 


Coke  derived  from 
.-ibove  coal     ...        673,229  781,423  -108,194 

Yo!i  must  not  take  it  that  our  loss  in  output  is  to  be 
gauged  only  by  the  difference  between  the  two  years,  as 
if  It  had  not  been  for  the  War  and  the  shortage  of  labour 
^^  T'Y®  "1  ^  position  to  w^ork,  and  probably  should  have 
^  J  r  *  considerable  extra  quantity  of  coal,  ironstone, 
end  limestone.  The  total  niunber  of  emplovees  in  all  depart- 
anentE  on  Anril  30  last   was   11  441 


Thome  CoUieiy. 

With  regard  to  Thorne  Colliery,  I  told  you  last  year  that 
the  Tiefbau  und  Kalteindustrie  Company,  A.  G.  Vorm  Geb- 
hardt  und  Koenig,  had  joined  the  Sliaft  Freezing  Company 
in  the  contract  to  freeze  and  sink  both  shafts  down  to  the 
coal  measures.  As  soon  as  the  War  started  our  relation- 
ships with  the  German  Company  were  cut  off.  but  by  arrange- 
ment with  the  Shaft  Freezing  Company  we  decided  to  carry 
on  the  boring  ourselves,  and  under  the  supervision  of  Mr. 
Greener  and  our  staff  at  Thorne  the  boring  preparatorj'  to 
freezing  has  been  practically  completed.  We  have  had  under 
careful  consideration  whether  we  should  continue  during  the 
War,  and  have  come  to  the  conclusion  that  it  is  practically 
impossible  for  us  to  proceed  with  the  development  of  Thorne 
w-hile  the  War  lasts,  having  regard  to  the  difficulty  both 
in  men  and  material.  Not  forgetting  the  very  important 
question  of  the  large  amount  of  capital  that  will  be  required, 
and  having  taken  the  best  advice  obtainable,  we  have  de- 
cided, after  putting  iu  the  boring  and  freezing  tubes,  to 
suspend  operations  till  after  the  War.  We  are  advised 
that  this  can  be  safely  done  and  left  without  much  risk  of 
damage  to  the  work  which  has  already  been  carried  out. 

A  New  Benzol  Plant. 

With  regard  to  other  new  works,  we  have  decided  to  put 
down  a  benzol  plant  in  connection  with  our  Bowden  Close 
ovens.  We  should  have  done  this  earlier  if  it  had  not  been 
that  it  will  affect  the  supply  of  waste  heat  and  steam  for 
the  electric  generating  station ;  but  we  now  understand  it 
is  most  important  for  the  Government  to  have  the  largest 
possible  supply  of  benzol  and  toluol,  and  we  have  therefore 
decided  to  put  down  the  plant  with  all  possible  speed. 

Other  New  Works. 
\\'e  have  entered  into  a  contract  for  a  new  pithead  at 
Eldon.  The  old  pithead  was  becoming  in  need  of  very 
large  renewals,  and  we  decided  it  was  better  to  put  up  an 
entirely  new  steel  and  ferro-concrete  heapstead.  This  will 
enable' us  to  deal  with  all  the  coals  not  only  from  the  two 
pits  at  Eldon  proper,  but  also  from  the  John  Henry  Pit, 
which  is  about  a  quarter  of  a  mile  away,  and  to  thoroughly 
screen  and  wash  the  coals.  The  expenditure  will  ultimately 
reach  nearly  £50,000,  but  will  be  spread  over  two  or  three 
years.  Steel  headgears  have  already  been  substituted  for  the 
old  wooden  ones.  Owing  to  delays  on  the  part  of  the  con- 
tractore,  I  regret  to  say  our  sulphui-ic  acid  plant  at  Bank- 
foot  has  not  been  completed,  but  we  hope  it  will  be  ready 
for  work  in  two  or  three  months'  time.  Another  work  which 
we  have  in  prospect  is  the  extension  of  the  Normanby 
wharf  to  deal  economically  with  the  very  large  quantities 
of  ore  wiiich  have  to  be  imported  botli  for  Normanby  and 
Tees  Ironworks  when  they  are  working  on  hematite,  and 
to  handle  them  by  the  most  up-to-date  methods.  We  have 
also  in  view  an  electrification  scheme  for  the  ironworks, 
but  both  of  these  will  have  to  stand  over  till  after  the 
War,  except  possibly  some  slight  preliminarj-  work.  It 
was  impossible  to  stop  all  our  new  work  immediately  on 
the  commencement  of  the  War.  but  we  are  trying  to  restrict 
in  every  way  special  expenditure,  so  as  to  use  the  smallest 
possible  number  of  men  in  cariying  on  our  business,  even 
though  the  Company  may  suffer  in  the  future  to  some  extent 
from  not  having  carried  out  these  works.  We  have  also 
to  some  extent  concentrated  our  men  in  some  of  the  thicker 
seams  so  as  to  maintain  the  output.  In  the  past  year  I 
do  not  think  this  has  done  more  than  keep  the  output  from 
the  thinner  seams  in  the  same  proportion  as  previous  years, 
but  I  fear  in  this  national  emergency  we  shall  have  to 
move  further  in  this  direction,  and  it  is  a  point  which  will 
have  to  be  borne  in  mind  when  we  come  to  divide  up  the 
profits  for  the  current  year. 

The  Bise  in  Wages. 

The  wages  in  the  coal  trade  are  now  68j  per  cent,  above 
what  is  known  as  the  1897  standard,  which  is  3J  per  cent, 
above  the  highest  figure  reached  previously,  and  this  is  in 
addition  to  concessions  with  regard  to  hours  and  base  rates 
which  have  been  made  from  time  to  time  over  recent  years. 
With  regard  to  the  ironstone  miners,  including  the  quarry- 
men,  we  first  of  all  gave  them  a  bonus  for  all  those  who 
worked  full  time,  and  this  worked  satisfactorily  and  reduced 
the  absenteeism;  but  after  the  settlement  with  the  colliers 
the  bonus  was  abolished,  and  they  were  given  a  percentage 
advance  which  brings  them  up  to  46^  per  cent,  above  the 
standard,  which  is  much  in  advance  of  anything  the  price  of 
Cleveland  iron  justifies.  The  men,  however,  pressed  that 
they  should  be  placed  on  the  same  lines  as  the  colliers,  and 
the  Cleveland  mine  owners  felt  that  under  existing  circum- 
stances  they  could  not  but  accede  to  their  request.  The  bla.st- 
furnacemeii,  on  the  other  hand,  are  on  a  sliding  scale,  but, . 
in  addition  to  the  scale  rate,  they  are  receiving  a  special 
war  bonus  varying  with  the  total  wages  received,  the  lower- 
paid  men  receiving  the  higher  bonus.  In  the  case  of  the 
colliers  and  the  ironstone  miners  the  15  per  cent,  advance 
merges  in  any  advance  which  may  be  due  owing  to  rises 
in  the  ascertained  prices  subsequent  to  the  Prime  Minister's 
award.  The  total  special  increases  which  have  been  given 
are  equivalent  to  a  sum  of  between  £80,000  and  £90.0CO  per 
annum  on  our  wages  bill.  I  trust  the  shareholders  are  not 
under   the    impression    that    colliery    companies    are   making 
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phenomenal  profits,  as  seems  to  be  the  general  opinion 
amongst  the  public.  This  is  certainly  not  the  case,  as  from 
all  the  information  I  have  been  able  to  obtain  we  have  done 
as  well  as,  or  better  than,  other  companies,  due  rather 
to  good  fortmie  in  being  able  to  keep  our  pits  going  than 
anything  we  have  been  able  to  effect  ourselves — in  fact,  I 
know  that  many  colliery  companies  are  doing  very  badly 
indeed,  and,  as  far  as  my  information  goes,  all  industrial 
companies  with  which  I  am  connected,  with  one  small 
exception,  are  doing  worse  now  than  they  were  prior  to  the 
outbreak  of  hostilities. 

The  Future. 
As  to  the  future,  I  am  not  going  to  attempt  to  prophesy, 
but  I  will  give  you  cei'tain  facts.  In  the  coal  trade  prices 
are  high,  but  the  price  of  Cleveland  iron  has  not  risen  in 
proportion ;  on  the  other  hand,  the  price  of  Hematite  is  on 
a  high  level.  But  the  cost  of  foreign  ore  is  also  at  an 
abnormal  figure,  our  output  has  already  shrunk  considerably 
as  compared  with  last  year,  and  there  is  every  indication  of 
a  further  decline  as  the  shortage  of  labour  increases.  With 
regard  to  sales,  on  May  1  we  had  about  a  million  tons  of 
coal  sold  at  a  higher  price  than  the  sales  on  our  books 
at  May  1,  1914,  but  almost  identically  the  same  price,  and 
for  a  very  similar  quantity,  as  on  May  1,  1913.  Our  policy 
with  regard  to  sales  has  been  to  renew  all  our  contracts 
with  old  customers  and  to  take  from  them  a  less  price  than 
it  was  often  possible  to  obtain  for  shipping  orders.  We 
have  also  kept  the  price  in  our  household  trade  at  a  reason- 
able level,  and  have  not  followed  the  violent  fluctuations 
there  have  been. 

The  Export  of  Coal. 

I  should  be  glad  if  you  would  allow  me  a  few  moments 
to  refer  to  one  or  two  general  questions  apart  from  our 
immediate  affairs.  It  is  of  the  utmost  importance,  in  mv 
view,  looking  not  only  to  the  future  but  to  present  needs, 
to  maintain  as  far  as  we  possibly  can  our  export  of  coal  to 
foreign  countries.  If  there  are  high  reasons  of  State  why 
coals  should  not  be  sent  to  particular  countries,  none  of  those 
engaged  in  the  coal  trade  can  have  anything  to  say,  but  it 
seems  to  me  a  very  short-sighted  policy  to  limit  the  output 
of  coals  by  licence  or  by  any  other  means  except  so  far  as 
may  be  necessary  to  prevent  coals  directly  or  indirectly 
benefiting  the  enemy.  The  present  system  of  licensing  coals 
for  export  is  creating  a  great  deal  of  disorganisation  in  the 
coal  trade  ;  even  in  normal  times  the  shipment  of  a  bulky 
article  like  coal  requires  great  skill  and  constant  attention  to 
keep  the  pits  working  regularly  and  with  a  proper  supply  of 
tonnage,  as  it  is  impossible  to  stock  coals  to  any  considerable 
extent,  and  the  present  system  has  already,  I  understand, 
necessitated  the  stoppage  of  some  pits  in  Northumberla;id 
and  Durham  aYid  the  consequent  loss  of  output  and  efficiency 
of  the  nation  as  a  whole.  Personally,  and  I  have  no  autho- 
rity to  speak  on  behalf  of  anyone  else,  I  would  prefer  to 
see  an  automatic  arrangement,  such  as  an  ad  valorem  duty, 
on  all  coals  exported  than  to  have  the  trade  upset  as  it  'is 
being  upset  by  the  Government  system  of  licensing.  With 
the  present  scarcity  of  coals,  if  there  was  an  emergency  war 
duty  put  on,  I  believe  nearly  the  whole  of  it  would  be  paid 
by  the  consumer  abroad,  and  the  Government  would  derive 
a  considerable  benefit  from  the  tax.  I  must  not  be  under- 
-stood  to  be  advocating  a  coal  tax  in  ordinary  times,  but 
merely  as  a  matter  for  consideration  as  an  emergency 
measure.  Every  ton  of  coal  that  goes  abroad  enables  us  to 
gert  m  exchange  food  for  our  people  or  munitions  of  war,  and 
also  provides  the  cargo  for  the  outward  freight  for  ships 
bringing  back  neces.sarios.  Moreover,  every  million  tons  of 
coal  which  goes  abroad  at,  .say,  £1  per  ton  helps  to  redress 
the  balance  of  trade  which  is  so  much  against  this  country  at 
the  present  time. 

Maximum  Coal  Output  Necessary. 

What  it  is  nc.ccs.sjiry  for  us  to  do  is,  first  of  all  for 
those  connected  with  the  coal  tr.Tdc  to  get  the  maximum 
output,  and  th  ;re  seems  to  mo  to  be  evei-y  inducement  for 
them  to  do  so  since  the  prico  i.s  a  good  one  for  coals  that  are 
free  for  sale  at  the  present  time  and  the  larger  the  salt^s  at 
the  present  prices  the  sooner  will  the  men  benefit  by  a 
further  advance  iu  wages;  and,  secondly,  that  evei-yone  in 
this  country  should  economise  in  the  use  "of  coal  so  that  the 
largest  qu:intity  may  be  free  for  exjmrt.  May  T  put  it  to 
you  in  this  way.  Each  man  employed  about  a  coUiery  works 
about  a  ton  per  working  day.  The  total  average  output  in 
the  United  Kingdom  for  1913  was  259  tons  per  man  ©mployeiT. 
If,  therefore,  you  can  save  259  tons  of  coal  you  either 
liberate  one  man  for  warlike  purposes  or  alternatively  you 
can  sell  the  coal  to  pTi'rchase  the  materials  for  war  oi-  food 
from  abroad.  The  trouble  is  that  many  employers  and 
workmen  are  trying  to  carry  on  their  business  as  if  it  were 
in  normal  times,  and  not  showing  the  readiness  to  adapt 
themselvea  to  the  altered  conditions  which  are  nece-ssary  to 
successfully  carry  on  the  War.  It  is  so  easv  to  advise 
others  to  get  out  of  the  usual  rut,  but  it  is  so  very  difficult 
to  do  so  one's  self.  Perhaps  I  may  use  the  simile  that  if 
a  cart  is  going  down  a  laiio  with  deep  ruts  it  is  easier  to 
turn  off  into  another  road  oi-  across  country  than  to  avoid 
slipping  back  into  the  ruts  if  you  continue  down  the  same 
road.  So  it  seems  to  be  with  us;  it  seems  to  be  ejusier  for 
us  to  volunteer  for  active  service  and  to  put  on  one  side  all 


one's  usual  occupations  than  it  is  for  those  who  remain  at 
home  to  alter  their  usual  methods  of  working  and  living. 
I  believe  if  the  public  could  be  brought  to  realise  that  by 
practising  economy  not  only  i-n  coal  but  in  many  other  articles 
of  consumption  which  are  either  not  necessai-y  or  the  pur- 
cliase  of  which  could  be  postponed,  they  would  be  doing  a 
national  service ;  it  would  greatly  strengthen  this  country's 
position  for  the  task  which  is  in  front  of  us. 

Workmen  and  Extra  Work. 

One  of  the  points  I  hear  constantly  raised  is  that  the 
workmen  do  not  wish  to  do  extra  work  because  they  would 
be  simply  jjutting  money  into  the  employers'  pocket.  I 
can  understand  the  workmen  taking  up  this  attitude  if  they 
are  being  unfairly  paid,  but  it  loses  its  force  when  the  work- 
men are  being  paid  at  a  higher  rate  as  compared  with  the 
price  of  coals  than  they  have  ever  been  paid  before  in  the 
histoi-y  of  the  coal  trade.  It  may  be  urged  that  the  wages 
are  only  nominally  raised  because  tlie  increased  cost  of 
living  makes  the  sovereign  not  worth  so  much.  This  is 
pei'fectly  true,  but  you  should  bear  in  mind  on  the  othw 
hand  that  the  coal  owner  only  has  the  mcmey  that  he  receives 
for  his  coal  to  pay  wages  out  of,  and  he  has  to  meet  the 
extra  cost  of  keeping  the  pit  alive  and  going,  which,  as  I 
have  already  explained,  for  various  reasons  has  increased 
above  the  normal,  and  the  individual  rhareholdei's,  many  oE 
whom  are  no  better  off  than  the  workmen,  have  also  to  meet 
the  extra  cost  of  living.  I  might  mention  that  the  total 
number  of  shareholders  is  3.921,  exclusive  of  Debenture- 
holders.  I  am  sure  your  directors  would  be  only  too 
delighted  if  they  could  find  a  way  of  doing  a  bit  more  which 
would  improve  the  position  of  the  miner,  even  if  it  did 
not  affect  the  shareholders  at  all,  but  we  should  be  stiU  more 
satisfied  if  we  could  find  ways  of  benefiting  our  share- 
holders and  em{)loyees  at  the  same  time.  At  tlie  present 
moment  we  have  got  an  even  greater  inducement  to  put 
forth  all  our  energies,  employers  and  workmen,  in  that 
every  extra  ton  of  coal  raised  is  strengthening  the  position 
of  the  comiti-y  for  carrying  on  the  War.  I  should  like  also 
to  say  that  I  think  there  are  a  great  many  ways  in  which 
large  firms  could  assist  the  Government  if  the  Government 
would  only  take  fhem  into  their  confidence  and  tell  them 
what  they  want  them  to  do. 

Materials  for  High  Explosives. 

The  Explosives  Committee  of  the  Government  have  done 
so,  and  ws  have  done  everything  in  our  power  to  meet  their 
views  and  are  supplying  them  with  a  large  quantity  of 
materials  for  making  high  explosives.  I  am  quite  sure  that 
the  shareholders  of  Pease  and  Partners  are  perfectly  willing 
to  make  some  sacrifices  on  behalf  of  the  country  if  it  can 
be  shown  in  what  way  they  can  be  of  service  to  the  Govern- 
ment, but  the  difficulty  is  to  know  what  are  the  lines  to 
go  on,  as  we  cannot  find  out  what  the  Government's  require- 
ments are  likely  to  be. 

Before  I  sit  down  I  must  refer  to  the  great  loss  the 
firm  has  sustained  through  the  death  of  Mr.  James  Galium, 
who  was  one  of  the  General  Managers  of  tJie  Ironworks 
department.  He  had  been  connected  with  the  Normanby 
Iron  Works  since  1901,  and  he  joined  Pease  and  Partners' 
staff  on  their  taking  over  the  Works  Department  in  July 
1911.  It  is  impossible  to  epeak  too  highly  of  the  xmtiring 
energy  and  ability  which  he  devoted  to  the  interests  of 
the  firm  and  the  success   which  attended  hie  efforts. 

I  now  formally  move  "  That  the  directors'  report,  the 
balance  sheet,  and  the  profit  and  loss  account,  now  sub- 
mitted, be  received  and  adopted." 

Mr.  Frank  Stobart  :  I  beg  to  second  the  resolution. 

The  Chairman  :  I  shall  be  pleased  to  answer  any  quesr 
tions  on  the  report  and  balance  sheet. 

As  no  one  has  any  questions  to  ask  I  will  put  the  motion 
to  the  meeting.     Carried  unanimously. 

Tlie  Chairman  ;  The  next  resolution  I  have  to  propose 
is  "That  dividends  at  the  rate  of  12.".  per  share  on  the 
Ordinary  shares  (less  income  tax)  and  20.s.  per  share  on 
the  I3elerred  shares  (less  income  tax)  be  paid  on  the  IVth 
inst.  to  the  members  registered  on  the  Company's  books 
on  June  9,  1915." 

Congratulations  on  the  Uniform  Success  of  the  Company. 
Mr.  .Joseph  A.  Pease  :  I  beg  to  second  it.  I  did  not 
intend  to  make  any  comment  on  or  add  anything  to  the  state- 
ment of  the  Chairman,  but  I  wish,  if  I  may,  just  to  make 
two  points.  One  is,  having  heard  the  Chairman's  statement, 
I  would  like  to  put  in  a  caveat  with  regard  to  the  tax 
on  export  coal.  He,  I  know,  was  expressing  his  own  per- 
sonal views,  but  it  is  a  subject  which  I  h.ave  given  a 
good  deal  of  consideration  to  in  the  past.  All  I  wish  is 
thiit  it  should  not  be  recorded  that  this  meeting  should 
be  regarded  as  advocating  a  tax  on  the  export  of  coal.  I  do 
not  want  to  pre-judge  the  question,  but  I  want  the  share- 
holders to  realise  that  a  tax  of  this  kind  is  unduly  oppressive 
on  the  Durham  and  Northumberland  coalfields.  South  Wales 
exports  a,  great  deal  of  coal,  but  nearly  the  whole  is  required 
for  Government  purposes.  The  other  coalfields  in  Great 
Britain  do  not  export  coal  in  anything  like  the  same  pro- 
portion as  Northumberland  and  Durham,  and  therefore  ft 
has  seemed  to  mo  an  unfair  tax  upon  the  export  of  these 
counties.  I  think  it  is  hard  upon  a  local  industry  that 
if  there  is  to  be  a  tax  raised  for  general  national  purposes 
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it  should  fall  very  heavily  upon  two  counties  in  the  com- 
jnun'ty.  The  otlier  point  I  should  like  to  make  is  to  con- 
gratulate the  Company  on  (He  tmiform  success  -with  which 
we  have  been  enabled  to  maintain  diWdends.  In  1898,  when 
the  private  firm  of  Pease  and  Partners  was  floated  as  a 
public  company,  the  partners  indicated  tlirougli  the  prospectus 
they  issued  that  there  was  a  prospect  of  an  8  per  cent,  divi- 
dend, but  it  is  a  matter  for  congratulation  that  since  1906 
we  have  been  able  to  provide  for  both  classes  of  shares 
not  8  per  cent.,  but  10  per  cent.,  and  we  have  been  able 
to  average  since  the  commencement  of  the  Company  10  per 
cent,  on  our  Ordinary  shares.  As  the  Chairman  has  already 
stated,  I  think  we  may  congratulate  ourselves  that  we 
have  been  able  to  maintain  that  average  during  the  period 
of  the  War,  and  have  only  had  to  encroach  on  the  carry- 
forward to  the  extent  of   £4,745. 

These  are  the  only  two  points  I  wish  to  make,  and  I  have 
pleasure  in  seconding  the  resolution. 

The  motion  was  then  put  and  carried. 
The  Chairman  :    I   now   have  pleasure   in  moving   "  That 
the  retiring  directors,  the  Right  Hon.  Joseph  A.  Pease,  il.P., 
and  Mr.   Christopher  Y.  Pease,  be  re-elected." 

Mr.  E.  Uoj'd  Pease  :  I  have  great  pleasure  in  seconding 
the  resolution. 

This  was  carried  unanimously. 

Mr.  John  F.  Wilson  moved  "  That  Me.^-srs.  Price,  Water- 
house  and  Company  be  re-elected  auditors,  at  a  remunera- 
tion of  £400." 

Mr.  Thomas  Hall  seconded  the  motion,  which  was  carried. 
!Mr.  William  Forster  :  IMr.  Chairman  and  Gentlemen,— 
I  do  not  think  that  the  shareholders  can  separate  without 
expressing  hearty  approval  of  the  management  during  the 
past  year.  It  has  been  a  year  of  gi'eat  anxiety  to  most 
people  in  business,  ard  from  the  details  with  which  the 
Chairman  has  favoured  us  there  are  many  points  with  which 
they  are  called  upon  to  deal  and  which  must  have  caused 
much  anxiety  and  trouble.  I  think  the  affairs  of  the  Com- 
pany are  in  such  a  position  that  the  shareholders  ought  to 
have  the  greatest  confidence  in  the  present  board  and  our 
respected  Chairman,  and  I  have  great  pleasure  in  proposing 
"  That  the  thanks  of  the  shareholders  be  accorded  to  the 
Chairman   and    directors   of   the   Company." 

Mr.  W.  Brunskill  :  I  have  much  pleasure  in  seconding 
the  resolution  proposed  by  Mr.  Forster,  and  should  like  to 
associate  myself  with  the  remarks  he  has  made. 

The  Chairman  :  I  wish  tb  thank  you  on  behalf  of  ijjy 
colleagues  and  myself  for  the  kind  vote  of  thanks  you 
have  passed.     It   is  a    gre?t  pleasure   to   us  all   to  manage  I 


Pease  and  Partners,  especially  when  we  can  show  reason- 
ably good  results,  but,  as  you  know,  the  directors  are 
dependent  for  the  efficiency  of  their  management  on  their 
officials,  and  I  take  this  opportunity  to  acknowledge  the 
way  our  officials  have  applied  themselves  unreservedly  to 
meet  the  exigencies  of  the  situation;  night  and  day,  by 
overtime,  and  in  many  other  ways,  they  have  given  their 
services  ungrudgingly  to  maintain  the  output  and  to  meet 
the  changing  circumstances  with  wliich  we  liave  had  to 
deal.  Perhaps  only  those  who  are  behind  the  scenes  caa 
reahse  the  heavy  strain  which  has  been  put  on  the  different 
departments. 

EAST  RAND  PROPRIETARY  MINES,  LIMITED. 

(Incorporated  t'l  the  Transvaal.) 
The  nineteenth  general  meeting  of  the  East  Rand  Proprietaiy 
ilines,  Limited,  was  held  on  ilay  19  at  the  head  offices, 
'Farrar  BuUdings,  Johannesburg.  Mr.  E.  A.  Wallers  (Vice- 
Chairman)  presided,  and  there  were  present  Messrs.  F. 
Raleigh,  E.  Renaud,  A.  S.  Milne,  J.  Jourdan,  F.  C.  Dumat^ 
G.  C.  Fitzpatrick,  A.  G.  Gill,  W.  J.  Gau,  S.  Evans,  J.  Munro, 
R.  W.  Schumacher,  M.  Hoimett,  J.  Littlejohn.  C.  E.  Peirson, 
L.  P.  Hirsch,  E.  Russell,  W.  S.  Webber,  W.  I.  Anderson 
(Superintending  Engineer),  H.  P.  Eraser  (Business  Manager), 
and  P.  Lange  (Transfer  Secretary). 

The  Chairman  said  :  Gentlemen, — Immediately  on  the  out- 
break of  war  your  Chairman,  Sir  George  Farrar,  terminated 
his  holiday  in  Europe  and  hurried  back  to  South  Africa  in 
order  to  place  his  services  at  the  disposal  of  the  Union 
Government  in  connection  with  the  campaign  in  German 
South-West  Africa.  I  need  hardly  say,  gentlemen,  that  the 
board  keenly  appreciated  liis  action,  as  I  am  sure  you  do, 
and  we  congratulate  him  on  the  exceedingly  valuable  assist- 
ance he  is  rendering  in  the  position  of  Assistant  Quarter- 
master-General. In  his  absence  it  devolves  on  me,  as  Vice- 
Chaimian,  to  address  you  to-daj'. 

Revenue  and  Expenditure. 

I  w-ould  first  direct  your  attention  to  the  balance  sheet 
and  subsidiary  accounts.  You  will  see,  on  reference  to  the 
working  revenue  and  expenditure  statement,  that  the  net 
profit  for  the  year  carried  forward  to  the  appropriation 
account  amounted  to  £541,576 ;  the  various  items  of  expendi- 
ture incurred  before  arriving  at  this  net  result  I  need  not 
detail,  because  they  are  set  out  fully  in  tliis  statement.  To 
this  balance  of  £641,576  we  have  to  add  the  balance  brought 
forward  at  December  31,  1913 — viz.,  £168,335 — and  also  the 
sum  of  £9,948,  being  the  difference  between  the  cost  of  the 
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Debentures  puivliase<I  and  their  nominal  value.  We  thus  get 
a  total  of  £819,859  available  on  appropriation  account.  Wrth 
this  amount  in  hand  we  paid  two  dividends  of,  together, 
17^  per  cent.,  whicli  absorbed  £428,032.  We  carried  forward 
a  balance  of  £161,313,  and  the  remainder  was  utilised  in 
providing  for  the  Government  taxes,  expenditure  on  plant 
and  equipment.  Union  Government  undermining  rights 
annuity,  and  the  nominal  value  of  the  Pebentures  purchased 
during  the  year.  The  full  details  of  all  these  figures  are 
eet  out  for  you  in  the  appropriation  account.  The  actual 
cash  position  reflected  in  the  balance  sheet  is  undoubtedly 
satisfactory.  The  cash  in  hand,  after  providing  for  all 
current  liabilities,  is  £356,630,  in  addition  to  which  our  cash 
assets,  including  stores,  &c..  figure  at  £122,895.  Included 
in  our  cash  is  the  sum  of  £298,213,  being  the  amount  stand- 
ing to  the  credit  of  the  mine  development  suspense  account. 
On  comparing  last  year's  balance  sheet  with  the  one  which 
you  now  liave  in  your  hands,  you  will  see  that  there  has 
been  a  little  modification  of  the  manner  in  which  the  accounts 
are  presented  to  you,  conducive,  I  think,  to  increased  clear- 
ness. The  balance  which  previously  stood  to  tlie  credit  of 
funds  transferred  from  appropriation  ."xcount  has  been  written 
off  property  equipment  and  development  account,  as  has 
also  the  amount  of  £187,263  expended  out  of  profits  during 
1914,  As  I  have  already  mentioned,  the  mine  development 
suspense  account  at  December  31  last  stood  at  £298,213,  which 
shows  an  excess  of  £70,000  over  the  amount  standing  to 
the  credit  of  this  account  at  the  end  of  1913.  I  may  add 
that  since  the  beginning  of  this  year  this  reserve  has  further 
increased  to  an  amount  of  £309,656,  and  since  JIarch  1  last 
the  development  charge  debited  to  working  costs  has  been 
reduced  from  5s.  per  ton  milled  to  2.'!.  6(1.  per  ton.  We 
decided  on  making  the  reduction,  as  we  considered  that  the 
strong  cash  position  -which  we  have  created  is  adequate  for 
largely  increasing  the  development  operations  as  and  when 
conditions  allow. 

Expenditure  on  Capital  Account. 

The  programme  of  expenditure  on  authorised  votes  for 
the  year  1914  was  practically  carried  through,  and  of  the 
total  expenditure  contemplated— viz..  £177,750— only  £16,975 
remained  unexpended  r.t  the  close  of  the  year.  Ihe  Super- 
intending Engineer  advises  that  he  requires  for  the  current 
year  the  sum  of  £142,000,  and  the  details  supporting  this 
request  have  received  our  most  careful  consideration.  You 
will,  of  course,  realise  that  the  expenditure  for  last  year, 
and  also  the  proposed  expenditure  to  which  I  have  just 
referred  for  the  current  year,  is  almost  entirely  connected 
with  the  opening  up  and  equipping  of  the  Angelo  Deep  and 
Hercules  mines,  which  represent  the  deep-level  section  of 
your  proprty.  In  this  connection,  I  would  add  here  that  the 
concentration  of  hoisting  operations  at  the  Hercules  and 
Angelo  Deep  We'st  vertical  is  making  steady  progress.  The 
li-.rge  electric  winding  engine  which  is  in  course  of  installa- 
tion at  the  Hercules  shaft  is  now  almost  ready,  and  will 
sliortly  liberate  the  two  small  electric  hoists  to  serve  the 
underground  subsidiary  inclines,  for  which  purpose  they  were 
originally  intended.  The  re-timbering  of  the  Angelo  Deep 
West  vertical  shaft  is  being  continued,  and  out  of  a  total  of 
4,000  feet  to  be  handled  2,784  feet  had  been  completed  at  the 
end  of  last  month.  The  shaft  will  have  to  be  sunk  a  sliort 
distarice  in  order  to  provide  for  bin  and  sump  capacity. 
Certain  concentration  of  the  reduction  plants  has  already 
been  effected,  and  we  were  able  to  take  advantage  of  the 
work  60  far  completed  when  for  some  months  in  the  past 
year  the  Driefontein  plant  was  closed  down  owing  to  shortage 
of  labour,  A  further  advance  in  this  particular  direction  "is 
now  being  made,  and  the  proposed  expenditure  for  the 
<urrent  year  includes  an  amount  of  £10,000  for  alterations 
at  the  Cason  mill,  which  will  bring  its  capacity  up  to  80,000 
tons,  and  the  total  capacity  of  the  three  plants  to  at  least 
170,000  tons  per  montli.  The  facilities  which  are  now  avail- 
able for  the  transference  of  ore  from  the  outcrop  mines  to 
any  of  the  reduction  plants  have  proved  of  distinct  service. 
Redemption  of  Debentures. 

P.eturning  to  our  examination  of  the  balance  sheet,  you 
will  have  seen  that  during  the  year  Debentures  to  the  value 
of  £90,000  were  purchased  at  a  cost  of  £80,052.  The  aver- 
ago  cost,  therefore,  was  £88  15.«.  4(/.  per  cent.,  and  reflects 
a  saving  of  £9,948  on  the  redemption  price.  The  total 
number  of  Debentures  cancelled  at  the  end  of  last  year 
amounted  to  £240,000,  and  the  balance  remaining  is  a.s  you 
win  see,  £1,260,000.  °      '     ' 

The  Working  Results. 

That,  I  think,  completes  a  sulliriont  examination  of  our 
balance  sheet,  and  I  will  now  deal  shortly  with  cer- 
tain details  connected  with  the  working  results  for 
tho  year.  .  The  ore  milled  amounte:!  to  1.831,950  tons, 
and  yielded  gold  valued  at  £2,509,165—  £1  7.*.  4(/. 
per  ton.  The  cost  of  working  amounted  to  £1,772,949, 
equal  to  19.'.  4'/.  per  ton,  which  left  a  working  profit  of 
£736,166,  or  8.',  per  ton  milled.  From  the  treatment  of  accu- 
mulated slime  gold  to  the  value  of  £89.813  was  obtained  .-it 
a  cost  of  £16,450,  leaving  a  profit  of  £73.363,  or  16-0.  1'/. 
Jier  ton  treated.  It  is  to  be  noted  here  that  the  quantity  of 
uccumulated  slime  still  remaining  to  be  treated  is  small,  "and 
our  revenue  from  this  source  will  practicallv  cease  at  the 
end   of   the  current   numth.     The  working  res'ults,    compared 


with  the  previous  year,  show  that  during  1914  the  tonnage 
treated  was  some  62,000  tons  greater,  but  the  yield  was 
less  by  3.<.  4rf.  per  ton  milled,  while  the  working  costs — 
which  varied  between  17j.  4rf.  and  22-«.  4(1.  per  ton — show 
a   reduction  on  the   average   of  5.5'/.   per  ton. 

Native  Labour  Supply. 

This  variation  in  our  working  costs  is  very  great,  and  at> 
this  juncture  it  will  be  advisable  for  me  to  deal  with  the 
supply  of  native  labour  we  have  had  during  the  year  and 
its  extreme  fluctuations,  because  these  matters  have  the 
most  direct  and  closest  relationship  with  the  variations  in 
working  costs  and  consequent  profits  your  Company  is  able 
to  earn.  In  October  1914  our  underground  native  labour 
strength  consisted  of  11,114  laboui-ers,  and  the  tonnage  milled 
for  that  month  was  173,500.  In  January  of  this  year  the 
number  of  underground  native  labourers  had  dropped  to 
9,240,  or  a  decrease  of  1,874  natives,  and  the  tonnage  milled 
was  143,800.  The  loss  of  1,874  natives  thus  resulted  in  a, 
reduction  of  monthly  tonnage  amounting  to  29,700  tons,  or,  in 
other  words,  each  boy  meant  a  decrease  of  over  16  tons 
per  month.  This  simple  illustration  by  no  means  gives  a 
complete  picture  of  the  ill-effects  of  large  periodical  fluctua- 
tions in  the  native  labour  force,  and  there  are  many  other 
directions  in  which  efficiency  and  profits  are  most  .seriously 
affected.  It  is  to  be  remembered  also  that  these  periodical 
shortages  of  native  labour  force  us  at  times  to  a  more 
extended  use  of  machine  drills  than  is  economically  sound 
in  mines  like  yours,  where  the  steepness  of  dip  and  other 
conditions  do  not  lend  themselves  to  efliicient  machine  work 
on  a  large  scale.  It  is  true  that  when  labour  is  short  we 
obtain  a  greater  tonnage  from  a  given  number  of  native 
labourers  on  machines  than  would  be  the  case  if  they  were 
using  hand  drills,  but  the  increased  tonnage  is  obtained  at 
an  appreciably  greater  cost  per  ton.  As  an  illustration  of 
this,  I  would  add  here  that  the  co.st  of  our  rock  broken,  in 
machine  slopes  was  6s.  8rf.  per  ton,  as  against  5-5.  2t!.  per 
ton  in  hand  stopes.  In  1913  the  proportion  of  our  rock 
broken  by  machines  was  39  per  cent,  only,  whereas  during 
1914  we  broke  50  per  cent,  by  the  same  means.  I  am  glad 
to  state,  however,  that  since  January  of  this  year  there 
has  been  a  gradual  improvement  in  our  native  labour  supply, 
which  n'e  trust  will  be  maintained  to  a  very  great  extent, 
and  enable  us  to  treat  tonnage  more  commensurate  with  the 
plant  and  earn  better  profits  than  we  have  produced  in  the 
period  Januai-y  to  April  of  the  current  year. 
Ore  Reserves. 

With  regard  to  the  position  of  the  ore  reserves,  it  is 
satisfactory  to  be  able  to  state  that  although  the  develop- 
ment has  of  necessity  been  restricted,  the  encroachment  onf 
the  reserve  during  the  year  was  only  200,000  tons,  which  is 
less  by  half  than  the  previous  year.  You  will  have  noticed 
that  they  -stand  at  5,400,000  tons  of  a  value  of  6.6  dwt. 
over  an  average  width  of  55  inches,  as  against  5,600,000  tons 
valued  at  6.7  dwt.  over  54  inches,  shown  in  the  previous 
report. 

Operations  in  the  Water-bearing  Zone. 

Operations  have  been  extended  more  and  more  into  th© 
water-bearing  zone  so  troublous  to  our  neighbours,  the  Wit- 
watersrand  Deep,  and,  further  west,  the  Knights  Deep  in 
past  years.  In  the  eai-ly  part  of  the  year  a  series  of  bore- 
holes on  the  bottom  levels  of  the  Driefontein  and  on  the' 
27th  level,  Angelo  Deep,  tapped  large  quantities  of  water 
and  drained  the  Wltwatersrand  Deeji  underground  supply  of 
over  1,000,000  gallons  per  day.  The  provision  of  dams  on 
the  27th  level  proved  a  wise  precaution,  as  on  .several  occa- 
sions during  the  year  they  prevented  the  flooding  of  the 
lower  w-orkings.  Tlie  dams  withstood  the  enormous  pressure 
of  580  lb.  per  square  inch,  or  41.76  tons  per  square  foot, 
w-ithout  any  sign  of  fracture.  The  pumping  plant,  which 
is  of  the  centrifugal  type,  consists  of  four  sets,  each  of 
which  comprises  two  pumps  of  tlie  capacitv  of  60,000  gallons 
per  hour,  one  of  30,000,  and  one  of  20,000.  They  are  in- 
stalled at  each  of  the  following  levels— nHuiely,  7th,  14th, 
21st,  and  27th  of  the  Angelo  section.  A  further  set,  to  con- 
sist of  two  60,000  gallons  per  hour  pumps,  now  being  de- 
livered, will  be  installed  on  the  ZUt  level.  The  plant  is 
capable  of  dealing  with  more  than  the  normal  amount  of 
water,  but  if,  during  the  coiirse  of  development  work  in  the 
water  zone,  more  water  be  encountered  than  anticipated,  the 
dams  there  are  expected  to  prevent  any  dislocation  of  under- 
ground work.  The  water  pumped  from  the  mine  during  the 
year  amounted  to  over  700,000,000  gallon.s,  the  greater  portion 
"of  which  was  raised  from  a  vertical  depth  of  4,000  feet.  It 
is  an  interesting  fact  that  the  weight  of  water  raised  from 
tlie  mine  amounted  to  over  three  and  a  half  million  tons, 
or  practically  'twice  the  weight  of  the  total  ore  hoisted  over 
the  same  period.  The  cost  of  handling  amounted  to  £78,000, 
or  lOrf.  per  ton  milled.  The  Angelo  Pan  is  now  in  a  very 
satisfactory  state  as  regards  water  conserved,  and  it  contains 
at  present  about  300  million  gallons.  We  are,  therefore, 
drawing  no  -water  from  outside  sources  other  than  for  boiler 
and   domestic  purposes. 

Sands  Filling. 

As  slated  in  the  Manager's  report,  saiuls  filling  has  been 
coutiiuied  on  the  Angelo  section  with  satisfactory  results. 
The  quantitv  of  sand  lowered  amounted  to  261.000  tons, 
making  a  total  of  404,000  tons  to  December  31  last.     In  view 
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of  the  benefit  derived  from  sands  filling  as  proved  by  less 
frequent  occurrence  of  pressure  bui-sts  on  the  Angelo  mine, 
it  has  been  decided  to  extend  this  safety  measure  to  other 
sections,  and  installations  are  now  in  course  of  construction 
for  lowering  sand  into  the  Cason,  Comet,  and  Driefontein 
workings.  The  areas  it  is  proposed  to  fill  first  are  at  a 
depth  of  approximately  2,000  feet,  where  numerous  fault  dis- 
turbances occur.  For  this  purpose  a  siun  of  £14,000  has 
been  included  in  the  authorised   votes. 

Development  Indications. 

The  development  footage  for  last  year  amounted  to  51.560 
feet,  which  included  33,176  feet  of  drives  as  compared  with 
30,562  in  the  previous  year.  It  is  satisfactory  to  note  the 
improvement  in  the  percentage  of  payable  ore  developed— 
namely,  67  per  cent. .  which  is  8  per  cent,  higher  than  for  the 
previous  year.  I  will  now  take  the  opportunity  of  giving 
you  the  chief  sectional  features  in  the  development  sinc^ 
the  beginning  of  the  current  year. 

Driefontein.— Operations  here  have  been  confined  to  the 
intersection  of  the  reef  series  in  the  faulted  area  near  the 
Witwatersrand  Deep  boundary  on  the  21st,  22nd,  and  22a 
levels.  The  average  values  for  the  small  amount  of  driving 
done  on  the  21st  and  22nd  levels  are  respectively  12.4  dwt. 
over  19  inches  ;  and  10.5  dwt.  over  28  inches  ;  on  the  22a 
level  we  have  less  than  100  feet  to  go  to  strike  the  ore  body. 

Angelo.— The  reef  on  the  24th  level  has  been  found  to  be 
duplicated,  necessitating  two  drives  :  satisfactory  values  have 
been  met  with  on  the  southern  portion  driving  towards  the 
Driefontein  Ea.st  boundary.  The  25th  level  "lias  for  some 
time  been  in  a  disturbed  area,  and  on  the  26th  level  the  reef 
has  been  intersected  after  being  thrown  140  feet  to  the  south, 
the  values  being  7.1   dwt.   over  52  inches. 

Comet. — On  this  section  of  your  property  the  favourable 
values  mentioned  in  the  report  have  continued  on  the  22a 
level  drive  east,  which  lave  averaged  28.9  dwt.  over 
16  inches,  for  the  last  315  feet.  The'  23rd  and  24th  levels 
have  entered   a  poor  zone. 

Cason. — The  values  disclosed  in  this  section  during  the 
year  showed  a  little  improvement ;  and  I  am  pleased  "to  be 
able  to  state  that  the  21st  and  23rd  levels  east  have  con- 
tinued to  be  payable;  in  fact,  the  average  for  the  23rd  level 
for  the  driving  done  since  the  period  covered  by  the  report 
averages  27.8  dwt.,  over  22  inches.  The  18th  and  19th 
levels  east,  which  have  now  been  extended  3,537  and  4,122 
feet  respectively  from  the  shaft,  are  erratic  in  value. 

Hercules. — During  the  year,  in  the  immediate  vicinity  of 
the  shaft,  satisfactory  values  were  met  with,  and,  as  "will 
have  been  noticed,  the  percentage  of  payability  amounted 
to  55  per  cent.  The  drives  on  the  25th  and  28th  levels  east 
are  in  impayable  ground ;  but  the  23rd,  26th,  and  31st 
levels  east  drives  continue  to  open  up  promising  areas.  The 
values  on  these  levels   are  as  follows  : — 

23rd  drive  40.3  dwt.  over   18  inches   for  last  310  feet. 

26th  drive  16.9  dwt.   over  16  inches  for  last  85  feet. 

31st  drive  8.5  dwt.   over  44  inches  for  last  180  feet. 

A  winze  from  the  31st,  or  lowest,  level  situated  70  feet 
west  of  the  shaft  averages  18.6  dwt.  over  29  inches  for 
40  feet  sunk.  Other  drives  west  of  the  shaft  are  in  poor 
ground,  and  on  the  whole  the  values  disclosed  up  to  the 
present  must  be  described  as  erratic.  We  are  anxious  to 
start  sinking  the  incline  shaft  as  soon  as  possible  in  order 
to  get  a  better  idea  of  what  lies  before  us. 

Angelo  Deep  Workingg. 

As  you  are  aware,  one  of  the  most  important  development 
points  of  your  property  has  for  some  time  past  been  the 
■west  drive  of  the  27th  level,  Angelo  Deep,  which  was  started 
before  that  Company  was  absorbed  and  which  was  at  that 
time  stopped  on  account  of  a  large  influx  of  water.  On 
dewatering  the  mine  about  a  couple  of  years  ago,  driving 
was  restarted  with  a  view  to  its  extension  through  the  water- 
bearing zone  to  pick  up  the  reef  series,  which  wer©  thought 
to  be  thrust  to  the  south  by  disturbing  faults  and  a  dyke 
entering  your  jiroperty  from  the  direction  of  the  Witwaters- 
rand Deep.  This  drive,  which  is  being  carried  in  a  south- 
westerly direction  on  the  "west  side  of  a  strong  fault  striking 
diagonaUy  through  the  Angelo  property,  has  shown  that  this 
area  is  the  scene  of  the  concentration  of  many  of  the  larger 
faults  of  the  mine;  the  work  has  of  necessity  been  slow  and 
the  difficulties  and  dangers  great,  owing  to  having  to  operate 
on  the  inner  side  of  the  dams  already  referred  to.  Three 
cross-cuts  to  the  south  from  the  main  drive  disclosed  what 
appears  to  be  a  continuous  section  of  reef  extending  for  a 
length  of  1,000  feet.  The  values  of  the  reef  in  the  cross- 
cuts, which  were  highly  satisfactory,  have  already  been  com- 
municated to  you  in  the  cable  recently  published.  I  can  now 
inform  you  that  there  are  indiations  that  the  main  reef  leader 
"wiU  be  intersected  in  a  day  or  two  on  the  west  side  of  the 
strong  fault  already  referred  to.  I  would  here  call  your 
attention  to  the  important  and  desirable  fact  that  the  dip  of 
the  reef  on  this  level  is  not  more  than  28  degrees,  a  feature 
that  in  future  operations  in  this  area  should  conduce  to 
easier  and  more  efficient  working  conditions.  We  are  almost 
ready  to  commence  driving  on  the  28th  level,  and  are  hopeful 
that  in  a  short  time  this  level  will  relieve  the  pressure  of 
■water  on  the  27th.  With  regard  to  the  Driefontein  section, 
the  -water  has  now  been  drained   to  within  a  short  distance 


of  the  bottom  and  has  decreased  sufficiently  to  allow  of  shaft 
sniking  being  resumed.  It  appears  from  our  latest  explora- 
tory work  that  the  Wit.  Deep  water  fault  and  dyke  part 
company  immediately  on  our  west  boundary.  Your  mine  has 
now  reached  a  .stage  where  there  is  little"  ground  remaining 
to  be  developed  between  the  Angelo  I>ep  and  the  two 
sections  of  your  property  immediately  above  it— namely, 
-\ngelo  and  Comet.  The  importance  of  extending  develop- 
ment work  with  the  greatest  possible  dispatch  at  the  Angela 
Deep  and  Driefontein  sections,  where  operations  have  been 
so  long  retarded,  will  be  readily  understood. 

Industiial  Conditions. 

Under  this  heading,  .Sir  George  Farrar  at  the  last  annual 
meeting  made  reference  to  the  inauguration  of  a  scheme- 
whereby  machinery  was  provide<l  fSr  placing  before  the 
management  the  views  of  the  employees  on  general  questions 
affecting  their  working  and  living  conditions,  &c.  I  am  glad 
to  be  able  to  inform  you  that  the  -ivorkmen's  committee  con- 
stituted under  the  scheme  undertook  their  work  seriously  and 
conscientiously,  has  proved  to  be  of  great  service,  and  is 
fulfilling  in  every  way  the  object  for  which  it  was  created. 

The  Supply  of  Stores. 

This  Company  has  been  very  fortunate  in  being  able  to. 
maintain  a  regular  supply  of  stores  necessary  to  mining 
operations  in  spite  of  the  dislocation  caused  by  the  War. 
Es.sential  arrangements  have  been  made,  and  deliv'ery  secured, 
for  those  articles  of  consumption  most  liable  to  inteiTuption 
during  such  a  period,  and  so  far  as  can  be  seen  there  is  little 
possibility  of  any  of  our  ordinary  operations  being  restricted 
by  want  of  material.  You  will  "be  familiar  with  "the  details 
of  the  .Special  War  Levy  of  £500.000  which  has  been  imposed 
by  Government  on  the  profits  of  the  gold-mining  companies. 
I  now  beg  formally  to  move  the  adoption  of  the  reports  and 
accounts. 

Mr.  Fitzpatrick  seconded  the  motion,  which  was  carried 
unanimously. 

MODDERFONTEIN  DEEP  LEVELS. 

(Inroiponitcl  in  the  Tmmvaal.) 
Thk  annual  meeting  of  shareholders  of  the  Modderfontein 
Deep  Levels,  Limited,  was  held  at  10  o'clock  to-day  in  the 
Board  Room,  Silesia  Buildings.  Mr.  H.  Xewhouse  pre- 
sided, and  there  were  also  present  Messrs.  V.  J.  Ronketti, 
W.  R.  Crowhur.st.  C.  A.  Wentzel,  Emrvs  Evans,  C.M.G., 
W.  Haley,  B.  Lloyd,  W.  Ross,  W.  f.  Birch,  A.  Wilk, 
W.  McC.  Cameron.  A.  S.  Pcarse,  F.  R.  Lynch,  and  C.  E. 
Knecht,  with  the  Secretary.  Mr.  C.  L.  Chalmers,  and  the- 
Assistant  Secretary.  Mr.  R.  W.  E.  Hawthorn,  representing 
225.062  shares  out' of  an  issue  of  500,000. 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
report  and  accounts,  said  :  The  account  of  their  stewardship 
which  your  directors  have  tn  lay  before  you  at  this  meet- 
ing is  one  which  you  already  know  to  be  satisfactory  from 
evei-y  point  of  view. 

Period  oi  Preparation  Ended. 

It  brings  to  a  close  what  may  be  called  the  first  stage  of 
the  Company's  existence,  namely,  the  period  of  preparation, 
and  marks  the  commencement  of  its  undoubtedly  long  life 
as  a  dividend-paying  concern.  Therefore,  a  short  review 
of  the  financial  and  technical  history  of  the  nndertakinj 
since  active  operations  were  started  "will  prove  of  'nterest. 
Though  the  Company  was  floated  as  long  ago  as  1899  no 
active  steps  towards  the  exploitation  of  the  property, 
beyond  the  sinking  of  three  boreholes  to  prove  the  existence 
of  the  reef,  were  taken  till  1910,  in  June  of  which  year 
shaft  sinking  was  begun.  The  reef  was  encountered  in  one 
of  the  shafts  in  August  1912,  and  in  the  other  one  about 
two  months  later.  Less  than  two  and  a  half  years  there- 
after the  mill  was  started,  to  wit,  on  December  14  last. 
In  other  words,  the  Company  reached  the  producing  stage 
four  and  a  half  years  after  the  commencement  of  work. 
It  is  gratifying  to  find  that  not  only  was  the  estimate  as 
to  thetime  "required  for  the  completion  of  the  work  adhered 
to,  but  that  those  as  to  the  cost  thereof  were  also  not  ex- 
ceeded appreciably.  The  estimates  submitted  by  your 
consulting  enginee'r  totalled  £708,115,  whereas  the  amount 
actually  spent  totalled  £745,424,  or  an  excess  of  under 
5  per  cent.  A  considerable  proportion  of  this  extra  expendi- 
ture was  due  to  the  better  provision  made  for  the  housing 
of  the  natives  and  the  increased  cost  of  certain  material 
owing  to  the  War.  Of  the  money  spent  £702,937  was  pro- 
vided by  the  issue  of  j87,000  sliares,  which  therefore  pro- 
duced an  average  of  nearly  36f-.  4rf.  per  share,  or  an  average 
premium  of  nearly  16s.  4il.  per  share.  Of  the  balance  of 
your  capital,  25,0C0  shares  were  issued  for  cash  prior  to  the 
commencement  of  work,  the  fund  so  provided  being  used 
for  the  boring  operations  referred  to  and  administration 
expenses,  while  the  vendors  of  the  property  received  the 
modest  remuneration  of  88,000  shares,  or  less  than  18  per 
cent,  of  the  total  capital.  I  may  say  incidentally  that  this 
is  by  no  means  the  only  instance  where  the  vendors  have 
not  received  that  exorbitant  consideration  with  which  they 
are  usually  credited  by  some  critics  of  the  industry. 
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I  Crashing  Stage  Beached  in  4|  Years. 

The  achievement  of  reaching  the  crushing  stage  in  the 
comparatively  short  time  of  four  and  a  half  years^  has  been 
attained  despite  many  difficulties,  mostly  of  a  financial  nature. 
In  this  connection,  you  will  remember  that  the  option  given 
to  the  guarantors  in  respect  of  the  last  issue  of  shares 
expired  on  September  30  last.  When  this  date  came  round, 
owing  to  the  War  the  option  was  exercised  to  the  extent 
of  only  45,0C0  shares.  Messrs.  A.  Goerz  and  Company, 
Limited,  thereupon  offered  to  purchase  15,000  further  shares 
at  35s.  pel'  share  in  return  for  the  extension  of  the  option 
over  the  balance  of  45,000  shares  at  the  same  price  till 
March  31  last.  Your  board  had  no  hesitation  in  accepting 
this  offer— needless  to  say,  such  members  of  your  board  as 
are  employees  of  Messrs.  A.  Goerz  and  Company,  Limited, 
did  not  vote  on  tlie  matter— and  the  option  was  duly  exer- 
cised. To  my  surprise,  a  shareholder  recently  complained 
to  me  that  your  directors  had  not  offered  these  shares  to 
shareholders.  This  gentleman  had,  perhaps  naturally,  not 
realised  the  dangerous  position  in  which  the  Company  found 
itself  at  the  outbreak  of  the  War.  At  the  end  of  July  last 
the  Company  was  already  in  debt  to  Messrs.  A.  Goerz  and 
Companv  Limited,  to  the  amount  of  about  £40,000,  and 
was  committed  to  further  expenditure  of  approximately 
£200  000  for  plant  and  development,  an  amount  which  was 
in  the  end  exceeded  by  about  £20,000.  It  was  no  easy 
matter,  gentlemen,  to  provide  this  sum  or  to  undertake 
the  obligation  to  provide  it.  The  world  was  tumbling  aboiit 
our  ears,  and  money  was  the  most  difficult  thing  possible 
to  obtain.  The  bank  did  not  see  their  way  to  grant  the 
necessary  facilities.  Messrs.  A.  Goerz  and  Company, 
Limited  came  to  the  rescue  of  the  Company,  and  undertook 
to  see  it  through,  and  this  though  there  could  be  no  cer- 
tainty as  to  when  the  Company  would  be  able  to  repay  the 
money  They  advanced  the  amount  required,  at  the  bank 
rate  of  interest  on  the  daily  balance  of  the  loan,  namely, 
6-'  per  cent.,  and  in  consideration  of  an  extension  ot  the 
option  over  45,000  shares  for  six  months.  Now  that  I  have 
put  the  position  clearly  before  you  I  have  no  doubt  you 
will  a^ree  with  me  in  thinking  that  your  board  is  to  be  con- 
gratulated on  the  satisfactory  manner  in  which  the  financing 
of  the  Company  was  Ticcomplished,  in  spite  of  the  outbreak 
of  the  War. 

Milling  Results. 
I  turn  now  to  what  I  think  will  prove  more  interesting 
to  the  great  majority  of  you,  and  that  is  the  present  position 
of  the  Company.  Your  plant  was  completed  in  the  course 
of  December  last—two  or  three  weeks  before  the  anticipated 
date— a  residt  which  must  be  considered  noteworthy  m  view 
of  the  existence  of  the  War,  which  quite  naturally  might 
have  been  expected  to  have  an  adverse  effect.  Fortunately-, 
all  important  material  and  plant  on  order  from  Europe  had 
already  reached  the  property  when  hostilities  commenced, 
and  such  as  had  not  arrived  it  was  possible  to  procure  locally. 
Trial  crushings  were  started  on  December  14.  No  detects 
of  importance  showed  themselves,  and  regular  work  was 
commenced  on  January  1.  For  this  excellent  achievement 
every  credit  is  due  to  yom-  mechanical  engineer,  Mr.  V\ .  J . 
Cruddas,  whose  work  was  ably  assisted  by  Messrs.  J.  1 . 
Cook  and  H.  A.  White,  who  acted  in  a  consultative  capacity. 
In  January  25,750  tons  were  crushed,  and  a  proht  ot  £0,0)0 
obtained.  "  In  February  the  tonnage  was  increased  to  2B,600, 
and  the  profit  practically  doubled,  while  m  ilarch,  thoug^ 
the  capacity  of  the  plant  is  nomiiuUly  only  30,000.  31,700 
tons  were  dealt  with,  and  a  profit  of  £22,500  earned.  In 
April,  being  a  shorter  month,  30,500  tons  were  crushed,  but 
the  profit  was  again  increased  to  £26,971,  and  I  think  you 
may  anticipr.te  with  some  confidence  that  the  monthly  profit 
hae  not  yet  reached  its  maximum. 

Working  Costs  Reduced. 
As  regards  costs,  these  had  already  drapjied  to  le.'.  9(/.  in 
March,  and  in  April  were  still  lower  at  16.--.  3rf.  per  ton 
milled,'  and  while  the  profit  has  not  yet  reached  its  maximum, 
I  can  also  safely  say  that  cost«  have  not  yet  reached  then- 
minimum. 

The  results  obtained  have,  of  course,  materially  altered 
the  financial  position  as  disclosed  in  the  annual  report.  At 
that  date  the  Comi)any  was  in  debt  to  Messrs.  A.  Goerz  and 
Co.,  Limited,  to  the  extent  of  £144,083,  while  you  owed 
sundry  creditore  £30,913.  There  were,  however,  cash  and 
cash  assets — including  among  the  latter  the  cost  of  putting 
the  large  dump  of  stope  ore  on  the  surface — totalling  £60,575. 
Therefore,  the  net  liability  at  that  date  was  £114,421.  This 
has  been  re<luced,  apart  "from  pa-ofits  earned,  by  £78,750, 
being  the  proceeds  of  the  45,000  shares,  the  option  over  which 
at  35«.  per  .share  has  been  exercised,  leaving,  say,  £36,000 
to  be  covered  by  profits.  These  profits  to  April  30,  after 
allowing  for  capital  expenditure  and  profits  tax,  have  turned 
this  debit  of  £36,000  into  a  credit  of  £12,006.  Simul- 
taneously the  amount  owing  to  Messrs.  A.  Goerz  and  Co., 
Limited,  has  fallen,  and  the  company  is  now  free  of  debt. 

Dividend  Prospects. 
The  quarterly  report  recently  issued  will  have  shown  you 
that   the    capital   cxjicnditure    this   year   to    March   31    was 
£14,000,  practically  the  whole  of  which  was  in   respect  of 


certain  items  of  the  plant  which  had  not  been  completed  last 
year.  In  the  same  report  you  will  have  noticed  it  is  stated 
that  during  the  remainder  of  this  year  it  is  estimated  that 
not  more  than  an  additional  £16,000  will  be  spent  on  this 
account.  It  foUows,  therefore,  that  the  Company  will  be  in 
a  position  to  pay  a  substantial  dividend  in  respect  of  the  1 
current  year's  work,  and,  though  the  matter  has  not  yet 
been  formally  considered  by  your  board,  I  have  little  doubt 
that  an  instalment  on  account  thereof  will  be  declared  next 
month.  This  will,  no  doubt,  be  very  gratifying  to  you,  j 
particularly  in  these  days  of  war  time  when  revenue  is  not 
easy  to  come  by.  The  development  of  your  property  had 
progressed  so  well  that  ii  was  unnecessary  after  about  the 
middle  of  last  year  to  continue  at  the  previous  speed,  and 
practically  none  was  done  during  the  last  quarter  of  the 
year.  The  ore  reserves  at  December  31  amounted  to  no  lees 
than  2,450,000  tons,  of  an  average  assay  value  of  8  dwt.  over 
the  stoping  width  of  69  inches.  In  other  words,  the  tonnage 
opened  up  is  enough  to  feed  the  present  mill  for  six  to  seven 
years.  The  value  of  these  ore  reserves  has  been  very  con- 
servatively calculated,  and  our  consulting  engineer  informs 
us  that  reliance  can  be  placed  on  obtaining  the  fuU  value 
given.  The  same  applies  to  the  width.  Development  was 
restarted  in  March,  and  results  continue  to  be  most  satis- 
factory, the  380  feet  assayed  giviuL;  an  average  value  of 
14.7  dwt.  over  51.5  inches. 

Satisfactory  Native  Labour  Supply. 

I  have  mentioned  on  a  former  occasion  that  the  supply  of 
native   labour   v;as   satisfactory.     It  has   continued   to   be  so 
during  the  year  under  review — in  fact,  the  mine  seems  to  be 
popular  with  the  natives,  and  this  is  an  asset  which  is  not  to  ' 
be   despised.       We  are  taking  every  measure  to   retain  this 
popularity.     The  new  compound,   which  we  built  after  the  I 
visit  of  Surgeon-General  Gorgas,  is  designed  to   embody  the  ' 
recommendations  he  made,  and  we  are  indebted  to  Dr.  Oren-  < 
stein  for  kindly  helping  us  in  this  matter  and  to  the  Central 
Mining  and  Investment  Corporation  for  permitting  us  to  make 
use  of  his  services.     Further,  we  have  arranged  jointly  with   ' 
the  Geduld  Proprietary   Mines  for  a  doctor  who  will  devote  ' 
his  whole  time  to  the   white  men  and  native  labourers  em-  ' 
ployed  by  this   Company  and  ours — an  innovation  which  was  ' 
only  introduced  two  months  ago,  but  wliich   will,    we  hope, 
have  a  favourable  influence  on  the  health  of  your  employees, 
though,  as  a  matter  of  fact,  this  has  always  been  good.  ' 

The  War  has.  of  course,   had  its  influence  on  the  working  ' 
of  your  mine  as  on  that  of  every  other.     Quite  a  number  of 
your  employees  are  engaged  on  military  duties.     Those  who  ' 
have   dependants   in   need   are   receiving  assistance   from  the 
Company,  and  all  wQl  be  reinstated  on  their  return.     Those 
who  remain  have  contributed  liberally   to   the  various  War  ' 
funds,   as  your   board,  on  behalf  of  the   Company,  has  also 
done.     Naturally,  the  chief  effect  of   the   War  has  been  to 
increase  the  cost  of  stores,  but  when  we  compare  what  might 
have  happened  with  what  actually  has  happened,  we  have  no 
reason  to  complain. 

Mines  and  the  War.  | 

The  European  War  as  well  as  the  rebellion,  which  happily   ^ 
was  so  quickly  quelled,  and  the  campaign  in  German  Sonth- 
West  Africa   have  caused  a    decrese    in  the  revenue  of  the 
Union  concurrently   with  an  increase  in  its  expenditure,  and    I 
the  heavy  deficit  has  to  be  met  by  special  taxation,  of  which    j 
the   mines   will   have  to  pay  a  part   directly  in  addiiton  to 
their  large  indirect  share.     Half  a  million  is  an  appreciable    , 
amount,   but  your  board  does   not  grudge  paying  the  Com- 
pany's share  of  it.     I  trust,  gentlemen,  this  short  review  of    ■ 
the    present  position  of   your  property   will    give   you  satis-    ■ 
faction.     There  is  every   reason  to  regard  its  prospects  with   | 
great  confidence,  and  I  am  glad  to  think  that  South  Africa   | 
will  share    so  largely  in   its  prosperity,   for    no   less  than  a    i 
quarter  of  the  capital  of  the  Company  is  held  locally,  and    ^ 
this  exclusive  of  the  .shareholdings  of  the  May  Consolidated    | 
Gold  Mining  Company.  Limited."  and  Messrs."  A.  Goerz  and    j 
Company,   Limited.     While,  of  course,   the  value  of  the  ore    • 
in  a  mine  is  the  chief  factor  in  its  success,  much  can  be  done 
to  make  or  mar  it  by  the  men   to  whom  its   development  is 
entrusted.     In  this  respect  you  could  not  have  been  more  ably 
served.     To  Mr.  W.  McC.  "Cameron,  who  has  acted  as  Con- 
sulting Engineer  to  your  Company  since  work  was  started  and 
is  responsible  for  its  whole  lay  out,  your  thanks  are,  above 
all,  due.     He  was  ably  helped  during  the  entire  period  by  his 
assistant,    Mr.    CJ.    D."    Stollreither,   who  also   .acted   as   Con- 
sulting  Engineer    during   a   critical     period— n.amely,    from 
Aprifto  Octolwr  of  last   year— and   by    the   Man.igor,  Mr. 
H.  R.  Hill.     Indeed,  every  member  of  the  staff  has  worked 
with  wholehcartedness  to  attain  the  end  desired.     I  now  beg 
to    move:    "That   the    directors'    report,   together    with  the 
audited  statements  of  account    for  the  year  ended   Decern; 
ber  31,  1914,  be,  and  they  hereby  are,  approved  and  adopted. 
"A  Marvellous  Success.'' 
Mr.  W     Halev    seconded   the  motion  for   the  adoption  oj 
the  report  and  accounts.     The   Mmldcr  Deep,    he  said,  had 
exceeded  all  expectations.     The  general  rule  for  the  cautious 
investor  was  to  see  that  he  has  .ibout  60  per  cent,  of  share 
value  in  profit  in  sight.     In  this  case  his  .attention  wastirst 
called  to  the  Company  bv  the  large  amount  of  profit  in  signi. 
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To-day  there  was  at  least  100  per  cent,  in  sight.  He  did 
not  know  of  any  Company  on  these  fields  which  showed  such 
a  splendid  position.  There  was  not  the  slightest  doubt  that 
the  Company  was  going  to  be  a  marvellous  success.  Every- 
thing pointed  that  way.  It  was  .';im]>ly  marvellous  that  costs 
had  been  reduced  to  16s.  3d.  in  the  tliird  month. 

Mr.  W.  T.  Birch,  in  support,  remarked  that  there  was  one 
thing  the  board  was  to  be  particularly  congratulated  on  and 
that  was  the  erection  of  the  reduction  plant.  Not  only  the 
board,  but  the  Consulting  Engineer,  the  Mine  Manager,  the 
Resident  Engineer,  and  the  whole  of  the  staff  of  the  mine 
were  to  be  congratulated. 

The  report  and  accounts  were  adopted,  and  the  Chairman 
expressed  appreciation  of  the  acknowledgment  of  services. 

The  appointment  of  Mr.  W.  R.  Crowhurst  as  a  director 
iu  place  of  Mr.  A.  Brakhan  was  confirmed. 

The  retiring  directors,  Messrs.  W.  R.  Crowhurst  and 
W.  Ross,  were  re-elected. 


GEDULD  PROPRIETARY  MINES,  LIMITED. 

{Incorporated  in  the  TranavaaL) 
The  anjuial  meeting  was  held  on  May  19  in  the  Board  Room, 
Silesia  Buildings.  Mr.  H.  Newhouse  presided,  and  there 
were  also  present  Messrs.  V.  J.  Ronketti,  W.  R.  Crowhurst, 
G.  Falcke,  S.  Marks,  W.  T.  Birch,  R.  des  Clayes,  G.  Sonn, 
B.  H.  Davis,  W.  McC.  Cameron.  C.  A.  Wentzel,  C.  L. 
Chahners,  secretary,  and  R.  W.  E.  Hawthorn,  assistant 
secretary,  representing  152,135  shares  out  of  an  issue  of 
922,500. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  report  and  accounts  for  last  year,  which 
have  been  in  your  hands  for  some  time,  and  which  you  have 
no  doiibt  carefully  perused,  mark  an  epoch  in  the  history 
of  the  mine  in  that  they  chronicle  the  declaration  of  the 
Company's  first  dividend.  That  this  declaration  was  thor- 
oughly justified  is  apparent  from  the  position  of  the  Com- 
pany as  disclosed  in  the  docimients  submitted,  and  I  have  no 
doubt  that  it  is  the  first  of  a  long  and  regular  series.  You 
will  observe  that  the  issued  capital  of  the  Company  has  been 
iiicreased  from  £875,000,  by  the  issue  of  47,500  shares,  to 
£922,500.  At  the  date  of  the  last  annual  meeting  there  was 
an  option  outstanding  over  100,000  shares  at  25.?.  per  share. 
It  was  clear  to  your  board  that  the  prospect  of  this  option 
being  exercised  was  small,  and  the  directors  thlerefore 
approached  the  holders  with  the  proposal  to  extend  the 
option  over  one-half  or  a  lesser  number  of  these  shares  pro- 
vided an  equivalent  number  of  snch  .shares  was  taken  up 
immediately  at  2S.«.  per  share.  Tliis  offer  was  accepted  to 
the  extent  of  47,500  shares,  and  the  Company's  fimds  were 
increased  by  £59,375,  being  the  proceeds  of  47.500  shares 
taken  up  at  the  price  named.  Of  this  sum  you  will  see  that 
at  the  end  of  last  year  there  was  in  hand  the  amount  of 
£37,610.  The  outstanding  option  over  47,500  sliares  expires 
on  June  8. 

Increased  Tonnage  Milled. 
The  increase  in  the  reduction  plant  whicli  was  undertaken 
in  1912  was.  you  will  remember,  completed  by  about  the 
middle  of  1913.  Owing,  however,  to  the  inadequate  supply 
of  native  labour,  the  Company  was  not  able  to  mill  at  its 
full  capacity  either  in  1913  or  1914.  But  during  the  latter 
year  the  tonnage  crushed  registered  an  increase,  as  com- 
pared with  1913,  of  61,505  tons,  or  approximately  53  per 
cent.  The  yield  also  showed  an  appreciable  imiirovement 
and  working  costs  a  small  decrease. 

i  Profit  and  Dividend. 

I^s  a  result,  the  piofit  slinwed  the  substantial  improve- 
iient  of  £70.061,  and  the  balance  available  for  distribution, 
(after  allowing  far  taxes  as  well  as  necessary  items  of  depre- 
iciation,  was  £91.445 — an  amount  practically  .sufficient  to  pay 
la  dividend  of  10  per  cent.  But,  in  view  of  the  policy  of 
I  the  board  to  increase  the  capacity  of  the  plant  as  soon  as 
■the  position  of  development  justifies  such  a  step — I  shall 
,have  more  to  say  about  the  matter  later  on — it  was  decided 
|on!y  to  pay  a  5-per-cent.  dividend,  and  to  increase  the 
[balance  carried  forward  to  the  current  year  as  compared  with 
|the  corresponding  figure  at  the  end  of  1913.  The  amount 
[of  profit  therefore  I'ematning  unappropriated  o>i,  Decem- 
ber 31  last  was  no  less  than  £110,474.  In  addition  there  was 
Lwailable  tha  sum  of  £22,560,  which  was  put  to  gold 
reserve  account,  and  which,  as  was  announced  at  the  end 
of  Decembei-,  was  due  to  the  working  of  a  small  tonnage  of 
I  exceptionally  rich  ore.  Adding,  therefore,  the  balance 
jof  working  capital  in  hand  to  the  balance  of  the  appropria- 
ition  account  and  the  amount  in  reserve,  you  will  see  that  at 
the  end  of  last  year  the  net  amount  of  rash,  after  allowing 
for  all  liabilities",  was  as  much  as  £170,645. 

Further  Improvement  Anticipated. 

I  confidently  expect  that  the  operations  for  the  current 
year  will  give  results  which  will  show  a  distinct  improve- 
ment as  compared  with  1914.  Indeed,  this  is  foreshadowed 
by  the  returns  for  the  first  four  months,  tlie  total  profit  for 
thia  period  being  £47,013,  or  an  average  of  about  £11,750 
per  month,  as  against  an  average  of  slightlv  under  £9,000 
per  month  in  1914.     One  of  the  principal  factors  in  bringing 


abotit  this  improvement  has  been  the  native  labour  position. 
During  the  whole  of  last  year  the  mine  suffered  from  an 
iusufficiont  supply  of  natives,  but  an  abrupt  change  for  the 
lietter  took  place  last  January,  and  tlie  increase  registered 
during  that  month  has  since  been  fully  maintained.  As  a 
result,  the  mill  is  'now  crushing  at  its  full  capacity  and  a 
consequent  important  decrease  in  working  costs  has  taken 
place.  These,  aa  you  will  note  from  the  report  before  you, 
averaged  24s.  bd.  in  1914,  while  in  Alarch  they  were  no  more 
than  21,9.  3rf.,  and  in  April  21.'.  lOrf.  Tho  small  increase 
ill  the  latter  month^was  due  to  the  smaller  tonnage  dealt  with 
because  of  the  fewer  working  days  in  that  period.  I  have 
distinct  hopes  of  costs  showing  a  further  decline,  and  this 
in  spite  of  the  fact  that  a  variety  of  adverse  influences  are 
at  work.  The  chief  of  these  is  the  considerable  increase  in 
the  price  of  stores  from  Oversea.  Another  satisfactory 
feature  of  last  year's  operations  is  the  percentage  of  ex- 
traction obtained — 94.7  per  cent.  You  will  remember  that 
for  some  time  after  crushing  was  started  considerable  diffi- 
culties were  experienced  in  obtaining  a  proper  figure  of 
extraction.  The  result  I  have  just  mentioned  is  sufficient 
evidence  that  these  have  been  completely  overcome. 

Native  Labour  Shortage. 

Severely  as  the  shortage  of  native  labour  was  felt  in  the 
prodjictive  branch  of  your  Company's  work,  it  affected  still 
more  seriously  its  development  operations,  and  has  been 
directly  responsible  for  the  delay  in  the  decision  as  to  the 
further  enlargement  of  the  jilant.  During  the  year  under 
review  the  average  monthly  development  footage  was  only 
600,  whereas  it  should  have  been  at  least  1,000.  In  spite 
of  this,  the  ore  developed  at  the  end  of  1914  showed  a 
small  increase  in  quantity,  value,  and  width  as  compared 
with  the  figures  at  the  end  of  1913,  it  being  calculated  that 
there  wei-e  developed  on  December  31  last  1,900,000  tons  of 
an  average  value  of  7.1  dwt.  over  an  estimated  stoping 
width  of  59j  inches.  This  tonnage  stands  in  the  books  at 
only  Is.  W.ld.  per  ton  of  developed  ore.  Hence,  as  from 
the  beginning  of  this  year,  in  accordance  with  the  recom- 
mendation of  your  consulting  engineer,  the  charge  made 
monthly  to  working  costs  for  development  redemption  has 
been  reduced  to  2s.  9d.  per  ton  milled.  Since  January  last, 
thanks  to  the  better  labour  supply,  it  has  been  possible  very 
considerably  to  increase  the  quajitity  of  development  done. 
^V  new  incline  shaft  has  been  .started  from  the  level  con- 
necting the  No.  3  shaft  with  the  incline  shaft  No.  2,  and 
this  level  is  being  prepared  as  a  main  haulage  level.  This 
work  is  only  just  getting  under  way,  so  no  assay  results  are 
vet  available.     The  ordinary  development  work  of  the  mine 


The    Kernel    of    it. 

DUN  LOP  rubber, 
toughcnccl  under  a 
special  formula,  gives 
but  docs  not  give  v/ay, 
and  therefore  wears. 
DUNLOP  casing,  builc 
up  in  a  particular  way, 
has  extreme  resiliency, 
strength  and  durability  ; 
it  can  be  retreaded. 
DUNLOPS  rely  on 
consistent  quality,  not 
price,  and  the  result 
is  true  economy. 
DUNLOPS  have  a 
name  for  courtesy,  and 
for  their  good  treat- 
ment of  clients. 
DUNLOPS  employ 
thousands  of  work- 
people, and  are  British. 


Dunlop  Rubber  Co.  Ld., 
Founders  of  the  Pneu- 
matic Tyre  Industry 
throughout  the  World. 
Aston  Cross,  Birmingham. 
Lodnon  :  14  Regent  St., 
S.W. ;  146  Clerkenwell  Rd., 
E.G.,  and  Priory  Works, 
Belsize  Rd.,  Kilbiirn,  N.W. 
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haa  also  been  iiiereascd.  the  total  footage  for  the  first  four 
months  of  1915  being  3,102.  The  values  obtained  from 
development  for  the  current  year  have  already  been  pub- 
lished in  respect  of  the  first  quarter.  In  April  some 
750  feet  were  sampled  and  gave  nn  average  value  of  11.3  dwt. 
over  34  inches. 

Further  Increase  oS  Plant  Foreshadowed. 

While,  as  I  have  already  informed  you,  the  ac-utal  decision 
to  increase  the  plant  has  been  delayed  by  the  lack  of  suffi- 
cient labour  to  enable  an  adequate  quantity  of  development 
to  be  done,  a  great  deal  of  other  work,  preparatory  to  such 
an  enlargement,  has  already  been  undertaken.  The  aJr 
compre.ssor  plant  is  being  substantially  added  to,  and  it  is 
hoped  that  the  new  unit,  having  a  capacity  of  80  drills,  will 
be  at  work  within  two  months  from  now.  A  railway  siding 
has  been  laid  and  further  cottages  for  the  workmen  built. 
Finally,  a  recreation  hall  has  been  erected.  On  a  mine 
situated  so  far  from  town  a*  tlie  Geduld  this  is  more  a 
necessity  than  a  luxury,  and  I  am  glad  that  the  finances  of 
the  Company  have  at  last  permitted  of  its  erection.  You 
will  appreciate  from  what  1  have  told  you  that  yoiir  Board 
will  proceed  with  the  increase  of  the  plant  as  soon  as  ever 
possible,  and  you  will  see  your  consulting  engineer  states  in 
liis  repoi-t  that  if  the  labour  position  is  maintained  he  may 
probably  recommend  this  step  to  be  taken  during  the  current 
year.  In  view  of  the  lai'ge  ore  reserves  already  existing, 
it  may  appear  to  some  of  you  ultra-conservative  to  delay 
any  longer  the  placing  of  the  order,  but  your  board  is  con- 
vinced that  it  is  far  preferable  to  have  the  mine  ready  to 
supply  the  increased  toimage  a  little  before  the  mill  is 
prepared  to  deal  with  it  than  for  the  revei-se  position  to 
obtain. 

I  have  already  referred  to  the  direct  influence  the  War 
has  had  on  the  working  costs  of  your  mine,  but  I  think  you 
may,  like  shareholders  in  all  other  companies  on  these  fields, 
congratulate  yourselves  that  the  effect  of  the  Wair  on  our 
mining  operations  has  not  been  greater,  though,  of  course, 
it  is  felt  in  many  other  directions  than  those  I  have  men- 
tioned. The  Union  Govermnent  has  imposed  a  special  War 
tax,  of  which  your  Company  will  have  to  pay  its  share, 
while  it  will,  of  course,  also  have  to  bear  its  proportion  of 
indirect  taxation  imposed.  You  will  be  proud  to  hea.r  that 
no  fewer  than  35  of  your  employes  are  on  active  service. 
During  the  period  under  review  the  Company  has  been  excel- 
lently served  by  its  consulting  engineer,  Mr.  W.  JIcC. 
Cameron,  general  manager,  Mr.  L.  A.  Womble,  and  their 
respective  staffs,  and  I  am  sure  you  will,  in  common  with 
the  Board,  join  nie  in  expressing  our  thanks  to  these 
gentlemen . 

Mr.  S.  Marks  seconded  and  the  report  and  accounts 
were  adopted.- 

The  meeting  confirmed  the  appointment  of  Mes-srs.  G. 
Sonn,  H.  Newhouse,  and  Brandon  Davis  as  directors  in 
place  of  Messrs.  F.  Elkan,  A.  Brakhan,  and  R.  Heymann, 
who  had  resigned. 

Messrs.  H.  Str:iko.sch  and  G.  Sonn.  retiring  directors, 
we  re-elected. 

HOVIS-BREAD  FLOUR  COMPANY,  LIMITED. 

The  ordiiiarv  general  met-tin-  v.i.s  Iwlil  mi  .lime  10  at 
Caxton  Hall,"Westininster,  S.W.,  Mr.  J.  Browne-Martin,  the 
Ohairman,  presiding. 

The  Chairmjui  said  :  I  will  now  proceed  to  deal  with  the 
various  items  in  the  accounts.  On  the  debit  side  the  capital 
is  the  same  as  last  year,  and  the  Debentures  are  now  all 
is.sued.  I  mentioned  previously  in  addressing  you  that  we 
ehould  issue  the  balance  as  opportunity  offered.  The  amount 
standing  for  sundry  creditors  is  some  £17,000  more  than  that 
ifor  last  year.  Turning  to  the  credit  side  of  the  balance 
sheet,  you  will  observe  that  we  have  made  additions  to 
capital  account  amounting  to  £5,583  during  the  year  Tiiuler 
review.  We  cannot  and  do  not  intend  to  stay  our  hands 
in  the  matter  of  expenditure  which  is  likely  to  add  to  the 
strength  and  vitality  of  the  Company.  Tlie  amount  for 
book  debts  is  practically  the  same  as  last  year.  Stocks  are 
slightly  more.  Cash  at  bank  and  in  hand  .^hows  a  differ- 
ence of  £36,000  in  our  position  now  and  that  of  a  year 
ago.  That  item,  liowevcr,  as  I  have  previously  pointed  out 
to  you,  is  dependent  on  our  payments  out  for  wheat,  and  as 
there  were  payments  due  within  a  few  days  after  the  close 
of  our  last  financial  year  for  wheat  arriving,  the  credit 
balance  was  .soon  reduced  to  £12,000.  Turning  to  the  profit 
and  loss  account,  as  to  management  oxperifios  there  is  nothing 
to  call  attention  to.  Depreciation  is  £11,300,  a  figure  practi- 
cally the  .same  as  that  for  the  previous  yo.ir. 
Increased  Profit;. 

Wo  now  come  to  dwell  on  what  is  to  the  shareholders 
the  most  interesting  part  of  the  accounts,  the  net  profit  on 
trading,  which,  as  you  will  observe,  shows  an  increase  over 
the  previous  year.  T  have  no  hesitation  in  saying  that 
before  this  lamentable  War  broke  out  the  position  of  the 
■Company  was  lietter  and  indicated  prospects  of  greater  pro- 
sperity than  at  any  time  since  its  formation.  Wo  had 
built  and  equipped  two  new  mills,  and  were  just  getting 
them  nicely  into  working  order,  when  the  War  came  along, 
and   although  our   business   in   the   main   shows   an   inci'ease, 


there  have  been  so  many  changes   from  the  regular  lines  on 
which   we  usually   run   it   that  the   results   are  not   so  satis- 
factoi-y  as  the  profits  made  in  normal  conditions.     The  first   j 
six    months'    business    showed    comparatively    better    results 
than   the  figures   placed    before  you.     The  directors   decided    ' 
that  it  would  be  more  patriotic,  and  in  the  best  interests  of 
the  Company  in  the  long  run,   not  to  advance  the  price  of 
Hovis  until  compelled,  and  it  was  some  five  months  after  the 
War   broke  out   before  the   price   which  had  ruled   for  very    ■ 
many  years  previously  was  slightly  advanced.     We  felt  that    i 
the  proprietors  woidd  join  with  our  view  in  this,  and  would    ! 
recognise   the  spirit   which   prompted   it,   and  that   it   would 
not  fail  to  be  remcrtibered  by  the  public  in  the  future,  and    i 
consequently  would  be  a  fine  asset  for  us. 

The  Value  of  "Hovis."  j 

I  may  say  that,  notwithstanding  our  action  in  this  way,  ■ 
and  also  the  encouragement  given  by  us  to  our  staff  to  join 
the  Forces,  and,  further,  that  we  were  supplying  the  Govern- 
ment with  flour,  certain  evil-minded  people  assiduously  and 
audaciously  circulated  the  rumour  that  ours  was  a  German 
Company.  It  was  a  malicious  libel.  No  one  connected  with 
the  Company  has  any  relation  to  either  Germany  or  Austria. 
On  the  contrary,  the  directors  have  always  been,  and  the 
proprietors,  British  to  the  core,  not  even  employing  anyone 
who  could  be  stated  to  be  an  alien,  either  when  the  War 
broke  out  or  at  any  previous  time.  Tlie  rumours  caused  us 
a  certain  amount  of  anxiety  and  worry  at  the  time,  but  that 
phase  has  pas.sed,  and  we  look  to  the  future  that  our  action 
in  the  War  will  make  the  word  "  Hovis  "  still  more  a  house- 
hold word  in  British  homes.  I  want  to  dwell  on  this 
particularly,  as  at  this  time,  when  food  is  so  expensive,  the 
food  value  of  "  Hovis "  is  proportionately  cheaper  than 
before.  It  has  been  stated,  and  I  believe  on  good  authority, 
that  one  pound  of  Hovis  bread  equals  in  nourishment  -J-  lb. 
of  white  bread  and  ^  lb.  of  rump  steak.  I/Ct  the  economical 
housewife  bear  that  in  mind,  and  it  will  be  a  saving  to  her 
purse  and  be  the  means  of  improvement  in  health  to  those 
for  whom  she  caters. 

The  Outlook. 

You  will  doubtless  be  expecting  some  vi-ords  from  me 
with  respect  to  our  prospects  in  the  future.  At  this  time  it 
is  impossible  to  forecast  what  eventually  Avill  turn  out,  but, 
by  adapting  ourselves  to  altered  circumstances,  and  in  view 
of  the  valuable  property  we  possess,  I  trust  we  shall  be  at 
any  rate  in  a  position  to  maintain  our  dividends.  You  will 
see  that  our  proposals  are  to  pay  our  usual  dividend  on  the 
Ordinary  shares,  and,  in  order  to  meet  any  contingencies,  we 
have  decided  to  place  to  reserve  an  amount  in  excess  of 
our  usual  allocation,  and  carry  forward  to  the  current  year 
£4,061.  Before  concluding  I  should  like  to  say  that  I  think 
your  board  feel  that  they  owe  a  debt-  of  gratitude  to  Mr.  ' 
Fitton,  our  Managing  Director,  for  the  very  clever  way  in 
which  he  has  manipulated  our  purchases.  In  conclusion,  the 
Cliairman  moved  the  adoption  of  the  report  and  accounts- 
and  the  payment  of  a  dividend  of  6  per  cent,  per  annum  on 
tile  Ordinary  shares  for  the  half-year  ended  Mar<h  31. 

Mr.  T.  C.  Fitton  seconded  the  resolution,  which  was 
carried  uiiaiiimouslv. 


AMERICAN  FREEHOLD-LAND  MORTGAGE  COMPANY 
OF  LONDON,  LIMITED. 

Thf.  thirty-fifth  annual  general  ijiecliug  \v;i.s  held  on  June  9 
at  the  City  Terminus  Hotel,  Cannon  Street,  under  the 
presidency  of  Sir  Henry  Seymour  King,  K.C.I. E.  (the  Chair- 
man of  the  Company). 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  A  year  of  anxiety  has  turned  out  better 
than  one  might  have  anticipated  a  few  months  ago.  I 
think  this  is  a  good  proof  of  the  inherent  soundness  of  our 
business  and  the  excellence  of  our  staff  and  system,  liecause 
let  no  one  think  that  this  is  a  business  which  would  run 
itself.  When  I  addressed  you  List  year  I  looked  forward 
to  a  .year  of  quiet  prosiierity.  Everything  was  going  well. 
with  us,  and  smoothly,  and  I  anticipated  our  being  able  to 
place  the  Company  jiermanentlv  on  a  15  per  cent,  basis,' 
with  a  steady  £10^000  to  £15.000  a  year  to  reserve.  When 
war  broke  <nit  wo  found  ourselves  in  a  position  of  no_  little 
dilKculty,  and  a  more  inconvenient  time  from  our  point  o£ 
view  could  hardly  have  been  imagined. 

It  has  .alwaysbeen  our  practice  to  anticipate  our  receipts 
by  loans  from  our  bankers.  When  the  cyclone  struck  US 
we  had  anticipated  these  receipts  to  the  extent  of  nearly 
£80,000,  and  you  can  imagine  that  your  directors  suffered 
a  great  deal  of  anxiety,  as  for  some  months  our  advices 
led  us  to  believe  that  our  collections  of  interest  and  prin- 
cipal would  be  very  short  owing  to  the  heavy  fall  in  the 
))rico  and  the  curtailment  of  the  market  for  cotton.  Well. 
the  result  is  before  you,  and  our  confidenie  and  belief  m 
the  character  of  the  mortgages  we  hold  has  again  been  more 
than  justified,  as  it  was  in  the  ]vanic  year  of  1907.  We  were 
able  to  repay  all  loans  to  our  bankers  as  regularly  as  in 
previous  years,  and  I  should  like  to  take  this  opportunity 
of  thanking  both  of  them,  the  London  Comity  and  West- 
minster and  the  Bank  of  British  North  .America,  for  their 
friendly  attitude  during  the  unpleasant  months  of  August. 
September,  and  October.     Not  only  have  we  freed  ourselves 
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fren  debt  but  we  have  accumulated  large  cash  reserves, 
aB»»unting' on  March  31  to  £72,000.  Of  course,  profit  and 
Ic«i9  has  had  to  suffer,  and  our  income  has  been  reduced  by 
a  few  thousands,  but  we  have  no  doubt  as  to  your  approval 
of  action  which  has  placed  us  in  an  impregnable  position. 
For  the  time  being  we  are  going  slow,  and,  indeed,  national 
interests  are  involved  in  a  temporary  restriction  of  business 
.ind  in  our  directing  the  flow  of  money  fix)m  the  United 
States  to  this  country  rather  than  in  the  opposite  direction. 
We  hope,  however,  that  when  we  meet  j'ou  next  year  it 
may  be  possible  for  us  still  to  recommend  the  same  dividend. 
'ibe  reports  we  receive  from  our  agents  and  from  ilr. 
Pitton  alt  speak  of  the  prospect  of  excellent  crops  this 
year  in  the  United  States,  and  the  outlook  would  be  bright 
jndeed  if  it  were  not  for  the  restrictions  on  business  imposed 
upon  us;  but  our  machinerj'  is  in  first-rate  order,  and  it 
only  needs  the  restoration  of  peace  to  enable  us  to  restore 
eur  business  to  its  old  dimensions  and  its  old  prosperity. 
All  our  information  and  all  our  experience  assures  us  of 
the  value  and  reliability  of  our  assets.  The  fall  in  net 
profits  this  year  is  due  solely  to  two  causes — one  the  absence 
of  any  profit  on  real  estate,  as  stated  in  the  report,  and 
the  other  the  reduction  in  the  amount  invested  in  mort- 
gages and  the  consequent  reduction  in  interest  on  them,  to 
which  1  have  already  referred,  coupled  with  an  increase  of 
£2,700  in  Debenture  interest.  Of  course,  the  item  last 
year  of  profit  on  real  estate,  £5.734,  was  quite  exceptional, 
and  represented  the  accumulated  profits  of  many  years  on 
the  final  winding  up  of  the  old  Corbin  real  estate.  You  can 
see  for  yourself  that,  with  an  amorait  of  only  £2.520  real 
estate  on  hand,  a  profit  of  £6,000  can  hardly  be  looked  for. 
All  I  want  you  to  know  is  that  the  reduction  in  profit  is 
not  due  to  any  falling  off  whatever  in  the  character  or  the 
stability  of  your  business. 

Tlie  Right  Hon.  Lord  George  Hamilton,  P.C.,  seconded 
the  motion,  which  was  carried  unanimously. 


FANTI  CONSOLIDATED  MINES,  LIMITED. 

Tee  ordinary  general  meeting  uf  the  Fanti  Consolidated 
Mines,  Limited,  was  held  on  June  10  at  the  Cannon  Street 
Hotel,  Cannon  Street,  E.C.,  ilr.  Edmund  Davis  (Managing 
Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,    said  :    If  you  take   into  consideration    the    figures 
appearing  in  the  profit  and  loss  accoimt,  you  will  note  that, 
but  for  the  provi.sion  of  amounts  written  off  property,  £7,161, 
and  shares   and    interests,    £8.328.    the    profit    for"  the   year 
I  would  have   been   £38,000,   and   adding  to  this  the  available 
I  balance    apnearins'    in    the     accounts    December     31.     1913. 
i  £10,386.  you  would  have  had  an  available  balance  of  £48,890, 
I  which    is   £10,060    over    the    estimate    I    gave    at   our    last 
'general    meeting,    held    on    June    30,    1914,    when    replying 
to   questions.        Having    dealt    with    the     position     of    the 
I  accounts,   it   is    necessary   to    refer    again    to    our    holdings. 
land  in   doing  so   I   thiiik  it  better  to  take   the   position   at 
May  31,  1915,  which  is  practically  the  position  to-day.     This 
ctU  be  clear  to  you  on   reference   to  the  report,  which  con- 
lains  a  list   of   the   principal  holdings   of   tiie    Company"   on 
May  31.    1915,    with   a   note   tliat  the    value    of    the  stocks, 
shares,   etc..    then    held    was    £495,255,    though    they    stood 
ia  the    books    at    £523,899,    and,   therefore,    showed    a    de- 
preciation of    £28.544.     .'^ince  the  beginning   of    1915   there 
have  been    large   additions   to   our   holdings.     The   principal 
alteration  is  in  tlie  Abbontiakoon  Mines,   Limited,  our  hold- 
ing    having      been      increased      by     39.381      shares,      and 
will    be    further    increased     b.y    8,750     shares,     making    otir 
totaj  holding  265,681   shares.  "The  addition  of  8.750  shares 
IS  referred   to   in   the  report   on   page    7,   and   relates  to  an 
arrangement   we   have   made   with   the   Abbontiakoon   Mines. 
^iJnuted,  to  cancel  an  option  of  87,500  shares  we  held   (par" 
of  a  total  of  a  call  of   187,500  shares  given),   the  net  result 
•o  OUT  Company   being  the  addition  of  the  8.750   Abbontia- 
koon  Mines   shares    free   of   cost.     You    will   have    gathered 
rem  the  informatiun   given   in  the  report  of  the  Abbontia- 
koon Mines.  Limited,   and  from   the   report   of   the   meeting 
of,  shareholder.s    held    on    Tuesday   last,    that   the    property 
is  developing   in  a   verj-   satisfactory   manner,    and   that   we 
may  reckon   on   dividends  at   the  rate  of    !■-■■.   per   share  per 
imnnm,  with  a  possibility,  or  we  may  even  say  a  probability, 
3f   an   increase    over   this   amount,    though    an   increase    will 
mainly  depend  upon  the  question  of  whether  sufficient  labour 
is  available   or   not.     The  Ropp   property   has   also  been  de- 
veloped   in  a   very    satisfactory    manner,    and   there    are    at 
present  actually  proved   appro.vimately   12.000  tons   of  black 
tin,  which  should  produce  with  metallic  tin  at  £160  a  good 
profit.     Though    the    property    is    not    yet    equipped    with 
necessary  plant   it   is   working  on  a  small   scale  and  making 
satisfactory  profits.     We  hope  that  at  no  distant  date  a  divi- 
dend on  our  interest  in  this  undertaking  will  be  paid.     The 
3ther  proposition  from  which  we  look  to  receiving  important 
revenue  is  Prestea  Block  .\.  Limited,  which  has  now  reduced 
ts    indebtedness    from    £175,000    to    £25.000,    and    has    no 
further  payments  to  make  on   loan   account  imtil  next  year, 
it    having    paid    in    advance    all    instalments    of    £2.500   a 
■nonth  for  the  whole  of  1915.     Whether  the  Prestea  Block  A, 
Limited,   will   pay   on   interim    dividend   during  the   current 
yeaT,  -ot  make   no    distribution    till    its    accounts    for    1915 


are  issued,  is  a  matter  for  the  Board  of  that  company  to 
deal  with,  but  we  are  perfectly  satisfied  with  our  holding, 
though,  owing  to  the  present  quotation  of  the  shares,  we 
have  to  face  some  depreciation  at  the  moment.  But  for 
this  depreciation  there  would  have  been  sufficient  profit 
available  for  xts  to  have  recommended  the  payment  of  a, 
dividend. 

To  summarise  the  position  of  the  Company  to-day, 
take  the  value  of  our  stocks  and  shares  at  Mav  31,  1915, 
which  was  £495,255 ;  to  this  add  cash  and  loans",  £100,870, 
add  £2,000  for  plots  and  bungalows,  and  ignoring  mining 
properties,  which  stand  in  the  books  at  about  £17,000,  and 
which  need  not  be  taken  into  account  for  the  purposes  of 
valuation,  you  have  a  total  of  £598,125,  or  9s.  Qd.  per 
share.  To  summarise  the  position  of  the  Company  to-day, 
take  the  value  of  our  stocks  and  shares  at  May  31,  1915, 
which  was  £495,255;  to  this  add  cash  and  loans,  £100,870, 
add  £2,000  for  plots  and  bungalows,  and,  ignoring  mining 
properties,  which  stand  in  the  books  at  about  £17,000,  and 
which  need  not  be  taken  into  account  for  the  purposes  of 
valuation,  you  have  a  total  of  £598,125,  or  9s.  9d.  per  share. 
1  think  you  will  agree  with  us  that,  bearing  in  mind  the 
very  unfortxmate  times  we  have  gone  through  for  the  last 
few  years,  and  the  still  more  unfortimate  times  in  the  year 
covered  by  the  accounts,  the  position  of  the  Company  is 
a  sound  one,  and  that  we  have  now  reached  a  stage  at 
which  it  should  be  reasonable  to  expect  to  be  in  a  position 
to  make  regular  pajTnents  of  dividends  to  the  shareholders 
of  the  Companj'. 

Mr.  E.  W.  Janson  seconded  the  motion,  which  was  carried 
unanimouslv. 


CHIEFOFFICE: 


St.  Mildred's  House, 

Poultry, 

London,  E,C. 


Extract  from  the  Gdth  Eeport  of  the  Directors  on 

the  operations  of  the  Society  for  the  twelve  months 

ending  31sf  December,  1914. 

5,059  for  £1,963,817 

£84,283 

£1,449,972 

£10,870,808 

£31,700,786 


POLICIES  ISSUED 
NEW  PREMIUMS  (19n> 

ANNUAL  INCOME  

ASSETS  

TOTAL  PAYMENTS  UNDER  POLiCiES 


Founded  in  the  first  Italf  of  tlie  last 
century,  the  GRESHAM  has  paid  in 
Claims  &  Bonuses  over  £31,000,000, 
and  now  holds  as  security  for  Policy- 
holders funds  amounting  to  over 
£10,800,000. 


1. 

2. 

3. 
4. 

5. 
6. 

SPECIAL    FEATURES. 

Guaranteed  Income  Policies. 

Endowment  Assurances  with  Guaranteed  Premium 
Reductions  and  Options  at  maturity. 

Pension  Policies  with  Optional  Pension  Age. 

Immediate    Annuities   with    Return  of   Purchase 
Money. 

Children's  Educational  Policies. 

Life  Assurance  with  or  without  Medical  Exami- 
nation. 

GRESHAM    LIFE    ASSURANCE    SOCIETY, 
Limited. 
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RAND  GOLD  OUTPUT. 

(Couiuiucd  from  page  603.) 
Crown  Mines.— Capital  £1,000,000,  in  2,000,000 
shares  of  10s.  each;  issued,  1,880,212.  £914,950 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month.  1913  figures  and  since  in- 
clude accumulated  slimes. 

Year  ends         Tons    Sort-  ^Revenue-s,  ^Bxpenses^  ^-Proflt--s     Price 
Deo.  31  Stps.  Milled    ing    Amt.  Per  ton  Ami.  Per  ton  Ami.  Per  ton  end  of 
%         £  £  £  Period 

1913...    660  2.195,600  1153,218,13129/7  1,805,658  16/5    1,142,472  13/2     6J 
1914...    660  2,286,875  lOJ  2,976,989  26/1  1,783,477  16/7     1,193,512  10/6     — 

1915. 
Mar.qr.   660      598,000  lOi    750.12125/1     475,527  15/11    •274,694    9/2    4i 
Apr.  ...   —       204,000    —     265,994  26/0     157,976  15/5       108,018  10/7    4U 
May  ...    —        220,000  —     285,762  25/11  168,078  15/3       117,674  10/8    4A 

•  Poor  results  due  entirely  to  disappointing  yield,  which  continues 
considerably  below  what  is  indicated  by  ore  reserves  values.  *•  The  cause  of 
this  difference  is  being  carefully  investigated." 

Dividends — 1913,  June,  55;  Dec,  55  per  cent. 
1914.  June, 65;  Dec,  30  percent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,260,000  Convertible 
FiTe  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Tear  ends  Tons  Sort- .—Revenue-..  ^Expenses-^     .— Profit-s      Price 

Dec.  31  Stps.   Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  endcf 

%         £  e  £  Period 

1913  ...8201.769.000    912,788,832  31/6    1.775.688  20/11,013.144    11/5    2,?, 

1914  ...820   1,831,950  —2,579,172  28/0    1,785,208  19/6     793,964      8/6    — 
1915. 

Mar.  qr.  820     418,200    10     5f6,089  28/0      424,453  20/3    1B1.636      7,9      l'^ 

Apr.  ...  820     153,600    —     212.958  27/8      151.108  198      61,850      8/0      IJ? 

May   ...  820     170,000    —     216,727  25-5      156,707  18/5      60,020      7/0      V,l 

Accumulated  slimes  profits  included  throughout. 

Dividends— 1913.  Augu.st.  12^;  Dec,  12J  per  cent. 

1914,  June,  7^;  Dec,  10  per  cent. 

GoverBment  Areas. — Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled.    The  returns  include  sundry  revenue. 

Tear  ends      Tons   Sort-  ^Revenue-^     ^Bxpenses-^      ^Profit~.,  Price 
Dec.  31  Stps.  Milled  ing     Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 

191«-                         %         £                      £                      £  Period 
Oct.  16  to 

Dec.31...90    97,700   13i    80,965      16/6   105,433     21/6    S3JCS*    SjO*  — 

1915. 

.Mar.  qr.  93J  140,400    14^145,132      20/3    122.691     17/6    22,441      3/2  21/6 

Apr.     ...  —    46,200    —    51,625      23/7      43.559     19/0    11,086      4/7  U 

May     ...  —    49,303    —    53,907      23/1      43,870     17/1113,037      5  2  1,',, 
•  Loss. 

Kleinfontein. —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  G%  Debentures.     220  stamps.    Four 
lubes.     Plant  capacity  now  over  600,000  tons  a  year. 

Yr.  ends  Tons  Sort-  ^Revenue— ,   ^Expenses*^  ^Proflt^     Price 

Deo.  31  Stps.     Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%  £  £  £  Period 

1914     ...  200      601,000   19   791,722      26/4      528,452    17/7    263,270  8/9     — 

1915. 
Mar.  qr.  200  155,050  17  200.137  25/9  132,468  17/1  67,679  8/8  24/5 
April  ...  200  50,600  —  66,500  26/4  44,162  17/6  22.338  8/10  26/6 
May  ...  200  55,500  —  63,651  25/8  45,6)4  17/1  23,007  8/7  25/0 
•  Not  including  considerable  expenditures  in  connection  with  tiie 
Apex  and  Benoni  sections. 

Dividends— 1914,  Jane,  5;  Dec,  5  per  cent. 

Langlaagte  Estate.— Capital  £950,000;  iesued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

Year  to  Tons         ^Kevenue^       ^Kxpenses-^       ..-Profit-^      Price 

Dec.  31  Milled        Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  end  of 

£  £  £  Period 

1913  ...    620,622      675,274    21/9       530,391    17/1      144.E83       4/8      1 
(Profits  inchide  estate.  4c.,  revenue  for  1913,  £17.808.] 

1914  ...    689,619      718,690    24/4       532.723    18/1      186.967       6/3     — 
1915. 

Mar.qr.    ...    147,168      173,460    23/7        129,425    17  7        44.035        6/0   18/0 
Apr.  ...      48,600        60,035*  24/8         45.933    18/11      14.102        6/9  13/6 

May  ...      52,008       60,376    23/2         46,884    18/0        13,492       6/2  18/3 

*  For  April  and  since  ounces  produced  are  given.     The  value  has  been 
calculated  on  tlie  basis  of  £4i  per  line  ounce  being  secured. 

Dividends— 1913,  Jane,  7^;  Dec,  2i  per  cent. 
1914.  June,  5  ;  Due,  5  per  cent. 

Meyer   and    Cliarlton Capital  £200,000,   in  £1 

shares.      Two  tiilio  mills. 

Year  to  Tons    Sort-^Uevenue^  ^Rxpe-ises.^    ^Profit-,        Price 

Deo. 31  Stps.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Por ton  end  of 

1913  ...    75    173,123    6{  422,179    48/9    158,388    18/3    253.791    30/6    ^5,'"' 

1914  ._    7.5    177,155    3}  408,479    46/1    163,170    17/3    256,309'  28/10     — 
1916. 

Mar.qr.    75      43,462    2      98,603    45/4      39,825    18/4      68,778    27/0       6 
Apr.    ...    75      14,529    —    33,255    45,9      12,891    17/8     20,364    28/1       5-^ 
May    ...    —      14,958    -    34.032    46/3      20,816    17/8      13,216    27/10      6^ 
•  In  addition  there  Is  £7,648,  result  of  clean  up  in  January. 
Dividends— 1913,  June,  30 ;  Dec,  30+ 10  per  cent. 
1914,  June,  35  ;  Dec,  35  per  cent. 


Modder  Deep.  —  Capital  £500,000,  in  £1  shares. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.     Capacity  30,000  tons  monthly.  '  '  '';, 

Year  ends         Tons    Sort-  ^Revenue-~,  ^Bxpenses-s     ^Proflt*.^    Prle^ 
Deo.  31    Stps.  Milled   Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  en's  oi 
1916-  %       £  £  £  Period 

Mar.qr.  60  86,050  8  0  125,669  29/3  79,391  18/5  46.578  10/10  ^ 
Apr.  ...  —  30,500  —  61,756  33/11  24,785  16/3  26,971  17/8  3J 
May    ...    —      32,300      --    56,901    35/3     27,687    17/2     29,214    18/1     4JJ    ' 

Modderfontein.— Capital,  £1,400,000,  in  £4 
shares.  Sis  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  montlily  arranged  for. 

Yearto  Tons  Sort-  ^Revenue-v  ^Bxpenses-^    ^Proflt-^        Price 

Jane  30  Stps.  Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

1913-14     180    610,350     4J    990,362    38/9  437,663    17/1    552,689    21/8    IJri 
1914-15. 

Sept.  qr.  180  156,500    15J      282,809    36/1  116,370    14/10  166,439    21/3    —   . 
Dec.qr.    180  150,400    17       288,349    38/1117,643    16/S     168,706    22/5    —    .' 
Mar.  qr.  180    149.100    171      288.546    38/8  122,862    16/6     165,694    22/2    1}^ 
Apr.  ...    —      52,000     —         98,656    37/11  42,177    16/2       56,479    21/9    14,fe 
May  ...   —      52,500    —       103,617    39/5    42,446    16'2      61,171    233    H(i 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1913,  June,  15;  Dec,  15  per  cent. 
1914,  June,  15  ;  Dec,  15  per  cent. 


RandfontelnCsiitral.— Capital,  £4,500,000;  issued, 
£4,193,700,  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ..-Revenue-^        ^Expenses^      ^Proflt^      Price 

Deo. 31    Stps.  Milled     Amt.  Perton   Amt.   Per  tonAmt.  Per  ton  endoC 
£  £  £  Period 

1914  ...907  av.  2,493,384  2,885,599    23/2    2,071,825    16/7  813,774     6/6     — 

1916. 
Mar.qr.-  —       573,555      674,175    23/3       627,832    18/3    146,343     5/0    13/0 
April*       —       205,149      227,116t  22/1       180.505    17/7      46,609      4/6    14/0 
May         —       2L9,390      234,719    22/5      182,402    17/5     62,317     5/0    13/0     • 
*  Mining  operations  considerably  hampered  by  flooding  of  several  of' 
principal  shafts,  due  to  abnormally  heavy  rains. 

t  Ounces  produced  given  instead  of  value  April  and  since.  The  above- 
figure  is  obtained  by  taking  the  value  of  cacli  ounce  produced  at  £4i. 

Dividends — 1912,  Deo.,  5  per  cent.  1913,  June,  7i  p«r 
cent. ;  Dec,  2|  per  cent.     1914,  June,  nil ;  Dec,  nil. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertil* 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  peroentaga 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MilUon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifors    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company,  = 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  PIIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Yiotoiia  Street,  Westminster,  London,  S.W. 
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16  4  453.530  22/5 

15/7  447,8C4  20/4 

16/7  137,099  22,B 

15/7  45,826  22/3 

16/6  50,254  24/0 


-^'•■Modderfontein  B.— Issued  capital  15700.000,  in  £1 

'    scares.    Plant  capacity  increased  August  1914  to  about 
40,000  tons  a  month. 

Tear  to  Tons  Sort-    ^Revenue-v    ^Bspenses-v     ^Proflt^      Price 

D6C.31Stps.  Milled  ing     Amt.  Perton   Aint.  Pertoii  Amt.  Perton  enrtof 

%        £  £  fi  Period 

1913  ...    80    404.580  UJ  781,428    38  9    330.898      16  4    453.530    22/5       4,V 

I     1914  ...   88i  440,000  10    790.132    35/11  342.328 

1915^ 
I    Mar.qr.  96    120,700  12    231,021    38/3     93,922 
Apr.  ...    —     41,200    —    77,959    38/10    32,133 
ll,y  ...    _     42,000    —    85,059    40/6      34.805 

Dividends— 1913.  June,  20;  Dec,  25  per  cent. 
1914.  June,  25  ;  Dec.,  30  per  cent. 

Noarse  Mines. — Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  58,000  tons  for  the  month. 

Ysarends  Tons  Sort-  ..-Revenue--^    ^.-Expenses^      .^Profit^    Price 

June  30  Stps.  Milled  ing.  Amt.  Perton  Amt.  Per  ton  Amt. Per  ton  end  rf 
o/  jg  jg  jg  Period 

1913-14     260    539,500    14!;  761.603    28  4      572,381     21/3    192,226    7/1      li 

1914-15. 
Sept.  qr.  260  155,200  Hi  199,104  25/3  152,963  19/9 
Dec.qr.  260  140,800  14}  189,415  26/10  149,797  21/3 
Mar.qr.  260  152,100  15i  191,501  25/2  163,738  2l,'6 
Apr.  ...  —  49,800  —  69,131  27/8  56.174  22/6 
-May  ...    —       50,900    —      70,469    27/8        55,191    21/8 

Monthly  profits  include  revenue  from  accumulated  slimes. 
Dividends — 1913,  June,  Is.  8d.  for  5  months  =  10  per  cent,  for 
6  months:  Dec,  10  percent. 
1914,  June,  8| ;  Dec,  8J  percent. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Year  t«  Tons    Sort 

Dec.31  Stps.  Milled  ing 

1913  ...  300  768,070 

1914  ...  300  735,122 
1915. 

Mar.  qr.300  179,300 
Apr....  —  63,200 
May...     -    69,200 


46,141  511    — 

39,618  5/7      — 

27,763  3/8    Ij.', 

12,957  5/2    li\ 

15,273  6/0    I,', 


/-Revenue^  ^Bxpenses-^  ^ — Profit — ^  Price 
ng  Amt.  Perton  Amt. Perton  Amt.  Perton  end  of 
%  £  £  £  Period 

l2S  1.007,355    26/2    641,344    16/9    366,011      9 '5      2g 
—      895,976     24/4    610,562    16/7    285,414      7/9      — 


221,818    24/9    151,870    17  3      66,978      7/6      IJ."; 
78,3u8    24/9      53,716    17/0      21,592      7/9     1(4 
85,123    24/7      57,930    16  9      27,163      7/10     l{i 
Dividends — 1913,  June,  25  ;  Dec,  17J  per  cent. 
1914,  June,  20;   D^c,  15  p^r  c-nt. 


Van  Ryn.— £500,000,    in  £1   shares.       Batterie*. 
180  stamps.     Six  tube  mUIs. 

luZv}   <!t„.    Jm^  ^.'"■'"  T"r^„""^-^  /-Expense*^    ^Proflt-^      Price 
*uno30   Stps.  Milled    Ing    Amt.  Perton  Amt.Perton  Amt.  Perton  endof 

1913-14  138aT.  439,900    8?   530,129    26/10    35f,143    16/0  238,986    10/10^*38^ 
1914-15. 

25  10    82,984    14/4    66,374    U/S       — 
25/2      82,572    14/1    61.631    11/1       — 
25/L      84,917    14/9    59,312    10'4 
216      27,516    144    19.479    10/2 
23,'S      23,035    14/1    19,093      9/7 
Dividends— 1913,  June,  25;  Dec,  22  J  per  cent. 
1914,  June,  22.i  ;  Dec,  22J  per  cent. 

£1„196,892, 


Sept.qr.  140 
Dec.qr.  140 
Mar.qr.  140 
Apr.,..  140 
May...  — 


115.550  8  149,358 

116,900  7  147,203 

114,720  8i  144,2'i9 

33,300  —  46,995 

39.800  —  47,123 


m 


Van  Ryn  Deep. —  Capital, 


shares. 
1913. 


.  .   ._     £1 

80  stamps,    8    tube    mills,  started  July  14, 

=  .       J™»   Sort- ^Revenue^    ^Expenses-^     ^Profit-^    Price 
btps.  Milled    lug   Amt.Perton  Amt,  Perton  Amt.  Perton  end  of 

%  £  £  £  Tf^rind 

'^1915"  "*  '^^'°^  lij  805,918  33/4  394,912  16/4  411.036  17/0  _ 
Mar.  qr.  83  133,530  13^^  234,938  37/2  103.;92  16/3  131,745  20/11  2ft 
Apr.  ...  —  41,010  —  78.044  38  1  3,5.013  17,5  43,031  20/8  i?-'- 
May  ...  —  42.440  —  77.396  3S  6  31,826  16  9  42,570  19/9 
Dividends— 1913,  Dec,  7J  per  cent. 

1914,  June,  12^  ;  Dec.,  12  J  per  cent. 


254 


Village    Deep — £1,060,671,    in    £1    shares, 
stamps;  seven  tube  mUls. 


180 


Ir.ends  Tons  Sort-  ^Revenue-^  --Expenses^    ^Profit-,        Price 

uee.  31  Stps.   Milled    ing    Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  ot 
%  £  £  £  Period 

12i    798,683    29,10  551,573    20/7    247,110      9/3    li 

—      839,397    27/10  530.584    17/7    308,813    10/3    — 


1913  ...  180  535,300 

1914  ...  ISO  601,454 
1915. 

Mar.  qr.  180  150,100 

Apr. ...  —  50,2M 

May ...  —  54,200 
Dividend 


12/:    205,173    274    139,008    18/S      66,165      8/10  l^S 
—        72,272    28/9      47,579    13/11    24,693      9/10   123 
76,515    28/2      49,7C4    18,'4      26,8U      9/10  Ij' 
-1913,  June,  10 ;  Dec,  5  per  cent. 
1914,  June,  10  ;  Dec,  llj  per  cent. 


X.4Tiox.\L' B.\NK  OF  SouTH  AFRICA.— Tiie  net  profit  for 
the  year  ended  March  31  last  amounted  to  £184,558.  Of 
this  amount  £153,972  has  be<;n  applied  in  payment  of  the 
dividend  at  the  rate  of  6  per  cent,  per  annum,  and  the 
balance  of  £30,585  has  been  carried  forward  to  the  new- 
account.     Reserve   fund,    £525.000. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  E.C.,  will  bring  deUlls 

of  Charges.      Private  wire  to  Liverpool 

is  open  day  and  night. 


The  Liverpool  Courier 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     APEICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,     JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply : — 
GRAY,  DAWES  A-  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


UNION- 
CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
OlEce,  3  Fenchurch 
West-end   Agency ; 
125  Pall  Mall,  S.W. 
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THE     STATIST. 
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BANK  OF  MONTREAL. 

Ertabltahed  In  181T. 

Capital  Paid  op,  $16,000,000. 

Beserve  Fand,  $16,000,000. 

Undivided  Proflta,  $l,252,Sfi4. 

H.  V.  Meredith,  Eaq.,  President. 

R.    B.    Angns,  Esq.,  B.   B.   QreenBtuelds,  Esq.,  Sir 

William   Macdonald,     Hon      Robert    Mackay      Sir 

ThoB.    Shanghnessy,      K.O.V.O.,      0.    R.    Hosmer, 

Biq.,  A.    Banmgarten,   Esq.,    0.    B.   Gordon,  Esq., 

H,  B.  Dronunond,  Esq.,   D.   Forbes  Angus,  Esq 

WUliam  McMaster,  Esq. 

Head  Office :    Montreal. 

General  Manager  :    Sir  Frederick  Williams-Taylor 

I.I..D.     assistant  General  Manager :    A.  D.  Braith- 

walte. 

Branches  and  Agencies  throughout  Canada  and 

Newfoundland  ;      also  at  New   York,  Chicago  and 

Spokane  In  the  United  States,  and  at  Mexico  City 

London  Offices  : 

47  Tnreadneedle  Street,  E.G..  and 

9  Waterloo  Place,    Pall  Mall.  S.W. 

london  Committee  :  Sir  Thomas  Skinner,  Bart, 

A,  Macnider,  Esq. 

Manager :    George  Cyril  Cassels 

Financial  Agents   of  tho   Government 

■n,. °/    i*^  Dominion  of  Canada. 
n»rt»  „f  n       J^'J?'**,^'^  monetary  business  with  all 
parts  o(  Canada,  Newfoundland  and  the  United  States, 
ud^ea  Sterlmg  and   Currency  Drafts  and  Cable 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    825,000,000 

Capital  Paid  up  -  .     8ii.560.000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  8180,000,000 

„,  _  Head  Office— MONTREAL 

BlrHBHBERT  S.HOLT,  E    u   PEASE. 

Fra<4ent         Vice-PresidentandOmeral  Manager. 
n,    -i  °  Branches  in  Canada  and  Newfoundland. 
29   Branches  In  Cuba,  Porto  Rico  and  Dominican 

_  liepnbiio. 

.x?-SfS°^^^    ^    BRITISH    WEST    INDIES 
^Anni''"^'^'.; ■'".'""'■    "AHAMAS-Nassau  ;  BAB- 
^^2H  ~  Bridgetown  ;       Di  i  SI  I NI. :  A  -  Iios.-.u 
tTK^^.V-    p'^-'^g^.l';     JAMAIOA-Kingston 
&T.  KITTS-Bastetem. ;  TRINIDAD— Port  of  Spain 
San   Fernando. 
Branch  In  British  Honduras— BEUZB 
Branchei    in    British    Guiana— Geohqetown  New 

AMSTERDAil,    U.isiH,    ]I\ii 

Hew  York  Agency:  Corner  William  &  cedar  Streets 

LONDON   OFFICE  : 
2  Banit  Buildiners.  Princes  Street,  E.C. 

IAMBS  MAOKIE,  Joint  Manager. 

THE  CANADIAN  BANK 
OF  COMMERCE. 

Sit   EDMUND    WALKEil,    C.V.O.,    LL.D ,   D.OL., 

President 

ALEXANDER  LAIRD,  General  Slanager 

JOHN  AlED,  Assistant  General  Manager. 

Paid-up  Capital       £3,082,192 

Reserve  Fund  £2,773,972 

Panama-Pacific  International  Exposition, 
i^an  Francisco.  Cal. 
™3  Bank,  having  its  own  Branch  at  SAN  FKAN- 
raSCO,  OAL.,  is  able  to  oHer  special  facilities  to 
TlatoiB  to  the  Panama-Paciflo  International  Expo- 
•  Ition.  Branches  at  Portland,  Seattle,  Vancouver, 
Viotona,  and  other  points  on  the  Pacific  Coast. 

Drafts,   liloney   Orders  and  Travellers'   Letters  of 
Credit  issued,  payable  at  any  of  these  places. 
Loudon  Office:  2  LOMBARD  STREET. 
H.  V.  F.  JONES,  Manager. 

TMPERIAL  BANK  OF  CANADA. 
-L  Head  office — Toronto. 

CAPITAL  AUTHORISED      110,000  000 

CAPITAL    PAID    UP S7,OO0io00 

BESEBVB    FUND         $7.00o!oOO 

Branches  in  the  Provinces  of  ONTARIO,  QUBBBO, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BBITISH    COLUMBIA 

SETTLERS  and  others  going  out  to  any  of  the 
ProTincea  named  afforded  exceptional  Banking 
facilities. 

Agents:  ENGLAND- LLOTDSBANKLIMITED. 
H  Comhill,  London,  E.G.,  and  Branches. 

Agents:  B0OTI,AND— THE  COMMERCIAL 
BANK    OF   SCOTLAND,    LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

C-A-  N^  A.  D  A. 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

l'Nt,ililUl„-rl  1836. 

Incorporated  by  Royal  Charter  1840. 

rAlI>.UPCAI>ITAr,£l.(JUU,0(10.     IIKSKIIVK  FU.NI)  i'ffiO.OOO. 
Head  OUlco  :  J  GIIACECHUIICH  ST..   LONDON,  E.C. 

Court  ov  Dihectors  ; 
V.  R.  S.  Balfour.  K.  GeolTroy  Hoaro. 

•;.  H.  Brodle.  K.  Lubbock. 

J.  H.  Mayne  Campbell.       C.  w.  Tomkli 


THE  EASTERN  BANK, 
LIMITED. 

Head  Office : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1,600,000 

Called  up       £600.000 

Reserve  Fund        £S5,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  LORD  BAUOUB  OF  BURLEIGH,  K.T. 

(Chairman). 
Sir  JACOB  E.  SA.SSOON,  Bart.        EMILE  FRASCQUl,  Esq. 
J.  C.  GEOROEa  BOCTLLAT,  Esq.   J.  8.  HASKELL,  Esq. 

G.  Bhomlbt-Martin,  Esq.      I.  Leigh  Wood,  Esq., 

C.M.Q. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business  in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
for  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minlmam  monthly  balances. 

P.  H.  SUTTON,  Manager. 


THE  FOURTH   STREET    HATIONAl 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       «3,000.000 

SHAREHOLDERS'  LIABILITY...    SSOOO.OOo" 
SURPLUS  AND  PROFITS  Seisaolooo" 

President— B    F.   SHANBAOKEB 

Vice-President — JAMES  HAT. 

Vice-President — PRANK  O.  BOQflS^ 

Cashier- R.    J.   CLARK. 
Assistant  Cashier— W.   A.   BDLKLEY. 
Assistant  Cashier — W".   K.  HABDT 
Assistant  Cashier — C.   P.   SHAW,  Jr. 
Bills  of  Exchange  issued  and  Telegraphic  Tranaam 
made  to  all  parts  of  the  world.    Letters  ot  OreiU 
issued  in  Sterling,  available  throughout  the  world 
in   Dollars  throughout  tho  United  States,  Oaoada* 
Mexico,  the  West  Indies,  to.  ' 

Travellers'  Checks  Issued.     Collections  made  tmrj. 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States,     oorrespondence  solicited. 
Cable  Address —       I  London  Agents— 

"FOUBBANK."!    SAilUBL    MONTAGU  ft  OO 

LONDON  OITT  (k  MIDLAND  BANK,  LTD 

LLOYDS  BANK  LTD. 


y  together    £3,300.000 


THE       UNION       BANK       OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  rNCORPOBA.TED  1880 

Authorised  and  Issued  Capital,  £G,000.000. 
Paid  up  Capital    £2.000.000) 
Reserve  Fund       £l,%0,00oj 
Reserve  Liability  of  Proprietors     ..        4.000,000 
Total  Capital  and  Reserves   . .        . .      £7.9GO,000 

HEAD  OFFICE  :  71  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELKGBAPniO   REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection, 

DEPOSITS  are  received  for  fixed  periods  on  terms 
I  which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES- 
Established  1817. 
London  Opfiob  :    29  Threadueedle  Street,  E.O. 


NATIONAL    BANK    OF     INDIA 


Pald-np-Oapital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,500,000 


The  London  Office  Issaea  Drafta  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID   GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 


Head  offioh  : 
26     BISHOPSQATE,     LONDON,     B.a 

BRANCHES  : 

Oalcntta  Oochln  (S.  India)  Newera  Ellj» 

Bombay  Ohittagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British' 

Oawnpore         Aden  and  Nakoru     [      But 

Lahore  Aden  Point        Kisumu  )   Africa 

Amritear  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  !•   ng»od» 

Taticorin  finia         I 

8DBS0EIBED   CAPITAL £2,000,000 

PAID-DP    CAPITAL  £1,000,000 

RESERVE    FUND £1,175,000 

London  Bankers — Bank  of  England  ;    NatUtial 
Provincial  Bank  of  England,  Limited  ;  National  Quk 

I  of  Scotland,  Limited, 

1  The  Bank  conducU  eyery  description  of  Eaatera 
Banking  boainess. 

I  Deposits  receired  for  filed  periods  at  rates  to  ba 
obtained  on  application.  Interest  payable  Jana  31^ 
and  December  51. 

I  Current  accounts  are  opened,  and  provided  they  da 
not  fall  below  £200  Interest  is  allowed  on  the  mlnimBm 
monthly  balances  at  the  rate  of  2  per  cent,  per  anntua. 

THE    NATIONAL    BANK    OF 
SOUTH    AFRICA,     LIMITED. 

i  Registered  la  the  Transvaal. 

I  (With  which  are  Incorporated  the  Bank  of   ^^^ 

j  Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soottft 
!  Airica  in  the  Transvaal,  Natal  and  Orange  Free  StfttCk 
Bankers  to  the  Imperial  Government  Id  South  Africa. 
London  Offices — Circus  Place,  London  Wall,  E.O.,  sndf 
117  Cannon  Street,  E.G. 
Subacribed  and  Paid-up  Capital  ...  £2,783,420 
With  power  to  increase  to  ...      4,000,000  \ 

Reserve  Fund  £25  000 

Branches  and  Agencies  In  all  the  principal  towns  0^ 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Y<x^ 

Deposits  received.    Current  Accounta  opened,  and 

all  descriptions  of  Banking  business  connected  wItU    ' 

South  Africa  and  the  Belgian  Congo  transacted  OQ    < 

terms  which  may  be  ascertained  on  application,  | 

D.   CUNNINGHAM,  Maaagec 


T 


E.  a!  Hooro. 


O.  I).  Whatman. 


Deposits  received  at  rates  which  may  be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 

Am.  Kixus  of  Bankinii  I)nsixE.i!s  Tuassactkd. 


Paid-up  Capital     £260,000    O    O 

(2ti.000  Shares  of  £10  each) 

Reserve  Fund    £680,000     O     O 

Reserved  Profits   £19,389    o    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  ab 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Kxchange  Business  connected  with  Western 
Australia  conducted  through  the  Loudon  Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.O. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 
Head  Office      -         •      HAVANA,  CUBA. 

Capital,  Reserve 

and  Profits 
Assets       -         -      $39,354,000 


$8,740,000 


41  BRANCHES  THROUGHOUT  CUBA. 

Spscial  attention  paid  to  the 
collection  of  Foreign  Draft.s. 

LONDON     AGENTS: 
Swiss  Bankveueis. 
Ki.EiNWoRT,  Sons  &  Co. 
Llovds  Ba.sk  Ltd. 


HE    LONDON     AND    RIVER 

PLATE   BANK  (Limited). 


Established  1862.  ' 

Authorised  Capital £4,000,0«J 

Paid-up  Capital  1,800,OM 

Eeserve  Pund  2,000,00(1 

BnANCHES. 
AnnENTCJE. — Buenos    Aires,    Eosario,    Mendau, 

Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Farau. 

Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Eoc» 

(Buenos  Aures),  Calle  Snnte  Vi  (Buenos  Aires),  0«11» 

B  de  Irigoyen  (Buenos  Aires  j. 
DruquaV. — Montevideo,  Montevideo  Agency  ((Me 

Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 
BRAZIL. — liio    de    Janeiro,    Sao    Paulo,    SaotM, 

Pernambuco,  Para,  Bahia.  Victoria.  Curityba,  WaaM 

(Agency). 

OBILl.— Valparaiso. 

France.— Paris  (16  Bue  HalSvy).  i 

BELOnJM.— .Antwerp  (22  Place  de  Meir). 

Agency  in  New  York  and  Agents  throoghoaC  tts 

World. 
Letters  of  Credit,  Drafts  and  Cable  Transfers  laBoei  [• 
Bills  negotiated,  advanced  upon  or  sent  for  coUeo-  |i 

tion. 

7  Prmces  Street,  E.O. 

RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   PETROGRAD.  j 

Capital  authorised  and  fully  paid  up,  £1,0ST,aM.   I 
Reserve  Fund,  £126,000.  ■' 

English  members  ol  the  Council  of  the  Bank- 
Lord  Balfour  of  Burleigh,  K.T.,  Rt.  Honble.  AuSten 

Chamberlain,  iLP.,  Sir  Ian  il.  Amory,  Bart.  ( 
The  Bank  transacts  every  deicription  of  BanWllg 
Business  ;  collects  Cheques,  Bills,  Documentary  Billd 
In  all  parts  of  the  Busslan  Empire.     Undertakes  tht 
agency  of  Banks  and  the  purchase  and  sale  of  Btiasian 

London  TBoulton  Bros.  «■  Co.,  39  Old  Breed  St.,  V.C. 
Agents   I  Lloyds  Bank  Limited  and  Branohea. 
Telsgraphlo  Address,  Britomase,  Petrograd. 


Printed  by  BPOTTISWOODB  Ji  00.,  Ltd,  at  6  New  Street  Square,  K,a.,  and  Published  by  th^  Proprietors  ot  "  The  StatUt"   at   their  Offloes, 
61  Oanoon  Street,  in  the  Olty  of  London,  England.— .'«<.>   12,  1916. 
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SALES     BY    AUCTION. 

lOHN    HOARE   AND    CO. 

*J  will  Otter  by  PUBLIC  AUCTION  at  the 
WOOL  EXCHANGE.  Coleman  Street,  E.C.,  oo 
WedDesday  and  Thursday,  June  23rd  and  24tb, 
1915. 

1,050    Balei    PUNTA    ARENAS    AND 
AUSTRALASIAN  SHEEPSKINS. 
Catalogues  in  due   course  of  JOHN  HOARE 
and    CO.,   Portland    House,    Basinghall    Street, 
London,  E.C. 


BANCO      DE      CHILE. 
London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

CbUlan  DoUars. 

Paid-up  Capital       940,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40,000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing  business    with   Chile.    Current   accounts    also 
opened  and  deposits  received. 


pREDITO        ITALIANO. 

Capital  fully  paid  and  Reserve     ..     £3,460,000 
Head   Office:    MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,   Florence,    Catania,    Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH ; 

22    ABCHURCH    LANE,    E.C. 

„  ( I.  GEORGE  MANZI-FE. 

Managers  |  daVID  A.  HORNER. 

Transacts  a  general  Foreign    Banking  Business, 

having  Correspondents  in  all  European  Countries 

and  is  specially  prepared  to  grant  facilities  for   thf 

development  of  trade  between  the   British  Empir< 

and  Italy. 

Correspondent  of  the  Royal   Italian   Treasury. 

Telegrams  :    "  Italocredi,   Cable,  London." 

Telephones  :   7802,  7803  City. 


B 


ANCO    DEL    PERU 

LONDRES,  LIMA,  PERU. 


TTHE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3.703,704 

RESERVE  FUND         £1,033,410 

Petrograd.    Moscow.     Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittance*  made  to 
Russia  and  all  parts  of  the  Continent. 

Purchase  and  Sale  of  Stocks  and  Shares.  Divi- 
dends Collected.  Drafts  issued  on  all  parts  of  the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated,  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.    RemilUnces  cabled  or   mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

fixed  periods,  and    BANKING   BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers' funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

^  of  SOUTH  AFRICA,  LTD 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:    MILAN. 
(City  Office  :  1  Old  Broad  St.,  E.C. 
LONDON  J  West-End  Agency:  12  Waterloo  Place, 

\  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.    Consolo. 
(A.Rossi. 
Sub-Managers  -^R.  B.  Handley. 
iG.  Costa. 
Branches    in  Italy: — Alessandria,  Ancona,  Bari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn.  Messina,  Naples,  Padua, 
Palermo,   Parma,    Perugia,    Pisa,   Rome,   Salenio, 
Sassari,  Savona,  Sestri  Ponente,  Syracuse,  Turin. 
Venice,  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALUN 

TREASURY. 

Agents  in  London  for  :-BANQUE   FRANCAISE 

et  ITALIENNE  POUR  L'AMERIQUE    DU  SUD. 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos, 

&c.,  and 

SOCETX      COMMERCIALE     D'ORIENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  ol  the  world. 


J  ONDON  BANK  of  AUSTRALIA 

*-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital        £1,276,747  10    0 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Profits        328,317  13    0 

Reserve  Liability  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  applicatkm, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


BRANCHES  IN: 

Callao, 

Cerro  de  Pasco. 

Cbincha  Alta, 


Piura, 
Chiclayo, 
Pacasmayo, 
TruiiUo, 


£P.500,000 
£P.300,000 


MoUendo, 
Arequipa, 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  . 
UNCALLED  CAPITAL 


£1,548,525 
2,000,000 
4,645,575 


Iquitos, 

Huacho. 

nd   Cable 


Huancayo, 
Letters   of  Credit,  Drafts 
issued.    Bills  negotiated,  advanced  upon,  or   sent 
cdllection. 
London    Agents :     The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


■THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital         Yen  48,000.000 

Capital  Paid  up 30,000,000 

Reserve  Fund        19,600,000 

HEAD  OFFICE:   YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York 

Bombay  Liao  Yang  Osaka      Peking 

Calcutta  London  Ryojun         I  Port 

Changchun  Los  Angeles  Arthur' 

DairemDalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Htrbin  (Mukden)  Tieling 

Hong  Kong  Nagasaki  Tientsin  [  Tokii 

Honolulu  Newchwang  Tsingtau 

yie  Bank  buys  and  receives  for  Collection  Bill 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

,       ,  K.   TATSUMI,  Manager. 

London  Office  - 
7  Bishopsgate,  E.C. 


W.  R.  Arbuthnot,  Esq. 
Sir  David  MUler  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fairbairn  Finlay, 

Esq.,  CS.l. 


Horace  Peel,  Esq. 

William  Smart,  Esq, 

Ri<ht    Hon.    Lord 
Sydenham,   G.C.S.I 
G.CJW.G.,  G.C.I.E. 

Rt.   Hon.   Lord   Welby, 
P.C,  G.C.B. 


u 


NION   BANK  OF    CANADA. 

Incorporated   1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital ?5,000,000 

Rest  and  Undivided  Profits S3,600,000 

Total  Assets  over  880,000,000 

The  Bank  has  over  300   Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood,  Esq.,  CJW.G. : 
Hon.  Sidney  Peel  :   F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
I  nNnoN  nmrFS  '  «  PRINCES  STREET,  E.C. 
LONDON  OFFICES    jg  HAYMARKET,  S  W. 


HEAD  OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :   27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     200     BRANCHES  AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland 
East  Africa  Protectorate,  Uganda,  Zanzibar 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avaUable  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL   JENNINGS,  London  Manager. 


HONGKONG   and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  aU  paid  up     $15,000,000 

RESERVE  FUNDS. 
STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=  £1,500,000  Sterling, 
invested  in  Consols 
and      other       Sterling 

Securities  815,000,000 

SILVER  RESERVE      ..     18,000,000 

$33,000,000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   815,000,000 

COURT   OF  DIRECTORS   AND  HEAD   OFFICE 

IN  HONGKONG. 

LONDON  COMMITTEE. 

Sir  Thomas  Jackson,  Bart.,  Chairman. 

Henry  Keswick.  Esq.,  M.P.      Sir  Cari  Meyer,  Bt. 

Wm.  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 

Deposits  received  for  fixed  periods  at  rates  which 

can  be  ascertained  on  application.     Interest  payable 

June  30  and  December  31. 

Sir  CHARLES  ADDIS,  \  Managers 
H.  D.  C.    JONES,  J  in  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.  M.  BLACKIE,  Accountant. 
9  Cracecburcb  Street,  London,  E.C. 
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Rune  19,  191.5. 


the: 


RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK 

»£:Ar»      OFFICE  : 

PETROGRAD,     MORSKAIA,    15. 

Zjondon    Office : 

24-28    UOIVIBARD     STREET,    E.C. 


Share  Capital :     RIs.  35,000,000  =  £3,703,704 
Reserve  Capital:  RIs.  9,765,720.14=  £1,033,410 


The  ANNUAL  GENERAL  MEETING  of  the  above  Bank  was  held  at  the 
Head  Office,  in  Petrograd,  on  the  23/5th  June,  when  the  Reports 
of  the  Council  and  Board  of  Directors  of  the  Bank  were  presented  to 
and  duly  adopted  by  the  Shareholders. 


BALANCE    SHEET,    l/14th    January,    1915. 


LIABILITIES. 

Capital  fully  paid         £3,703,704 

Reserve  Fund 1,033,410 

Bank  Premises  Redemption  Account           24,265 

Reserve— Stocks  and  Bonds 148,148 

Current  Accounts,  Deposits  and   Special    Current 

Accounts       21,933,582 

Bills  Negotiated           141,099 

Correspondents 13,176,880 

Branch  Accounts         3,818,766 

Bills  Accepted  and  Cheques  Outstanding 2,043,575 

Interest  for  1915          171,605 

Balance   of    Undivided    Profits    of    1913   brought 

forward          14,604 

Sundry  Creditors         52,826 

Profit  and  Loss  Account,  1914         162,615 


£46,425,079 


ASSETS. 

Cash  in  hand  and  at  Bankers  

Bills,  Ac,  discounted 

Advances  against   Government   Stocks   and   other 
Securities : 

(a)  At  Call  

(b)  Notice  

Advances  against  Merchandise  and  DocumeTits  of 

Title  to  Merchandise : 

(a)  At  Call  

{b)  Notice  

Investments 

Foreign  Moneys,  Bills  and  Cheques 

Correspondents  

Branch  Accounts         

Current  Expenses  for  1915 

Bank  Premises,  &c.    ... 

Sundry  Debtors  


£1,618,848 
9,985,001 


8,227,536 
843,607 


2,667,855 

15,851 

2,912,783 

58,458 

15.616,951 

3,848,899 

20,279 

559,921 

49,090 

£46,425,079 


Bills,  Bills  of  Carriage  and  other  Documents  for  collection 


£10,514,988 


PROFIT    AND    LOSS    ACCOUNT. 


Debit. 

Current  Expenses  

Government  Tax  on  Profit 

Installation  and  Furniture  Account 

Bank  Premises  Redemption  Account  ...         

Expenses  in  connection  with  the  War 

Amounts  written  off  in  connection  with  protested  Bill.s, 
Exchange  operations.  Stocks  and  Bonds  and 
other  accounts         ...         

Reserve— Stocks  and  Bonds      

Balance         


£479,368 

47,989 

9,449 

3,518 

18,675 


292,160 
148,148 
162,615 

£1,161,922 


Interest  Account 

Commission  Account 

Purchases  and  Sales  of  Gold  and  Silver  Bullion 

Unclaimed  Dividend  for  1913 

Repayment  of  Debts  already  written  oflf 


Credit. 

£999,768 

144,941 

4,491 

21 

12,701 


£1,161,922 


In  the  above  Accounts  the  conversion  of  Roubles  to  Sterling  is  taken  at  the  conventional  rate  of  94.50  roubles  per  £10. 


A  Dividend  of  9  Roubles  per  share  was  declared  for  the  year  1914,  but  its  payment  was 
deferred  to  a  later  date. 

Notice  of  payment  will  be  given  by  the  London  Office  of  the  Bank,  24-28  Lombard  Street, 
after  instructions  to  this  effect  have  been  received  from  their  Head  Office,  Petrograd. 

V.  C.  B,  JONES,  Acting  Manager. 


June  19,   1915.] 
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SUEZ  CANAL  COMPANY 

ABSTRACT  OF  THE  JIIHIIAL   REPORT 

Presented  at  the  Meeting  held  in  Paris,  June  14,  1915. 


The  results  obtained  during  the  first  seven  months  of 
1914  justified  the  forecasts  made  at  the  last  annual  meet- 
ing, and  the  progress  made  as  compared  with  the  similar 
period  of  1913  showed  a  state  of  normal  prosperity.  The 
War,  with  its  far-reaching  effects,  and  the  disturbance 
which  it  created  in  the  economic  life  of  all  nations, 
quite  transformed  the  situation,  and  an  increase  in 
receipts  for  the  first  seven  months  was  changed  into  a 
decrease  for  the  whole  year.  From  August  1  to  Decem- 
ber 31  commercial  traffic  declined  nearly  40  per  cent. 
Such  a  diminution  is  quite  exceptional,  but  considerable 
compensation  for  it  was  found  in  the  exceptional  activity 
of  military  transport.  The  loss  experienced  during  the 
first  five  months  of  the  War  was  about  65  million  francs, 
but  owing  to  the  traffic  gains  previous  to  the  beginning 
of  hostilities  the  net  diminution  for  the  year  has  not 
exceeded  4^  million  francs. 

Receipts  fell  considerably  during  the  opening  months 
of  the  current  year.  In  spite  of  the  payments  made 
for  the  transport  of  troops,  materials,  and  provisions, 
and  for  jourTieys  incidental  to  such  operations,  the 
receipts  up  to  the  date  of  the  preparation  of  this 
report  were  about  35  per  cent,  less  than  in  the  corre- 
sponding period  of  1914.  This  fact  has  had  to  be  taken 
into  account  in  fixing  the  dividend  for  1914.  To  deal 
only  with  last  year's  profits,  without  considering  the  posi- 
tion this  year,  would  have  involved  a  heavy  dividend 
reduction  a  year  hence,  which  would  have  served  share- 
holders' interests  ill.  We  propose,  after  careful  con- 
sideration of  the  position,  to  fix  the  dividend  at  120 
francs  net,  and  to  carry  forward  more  than  18,000,000 
francs.  By  this  means  we  shall  be  in  a  position  a  year 
hence,  so  far  as  things  can  at  present  be  foreseen,  to 
avoid  any  further  reduction  in  the  distribution.  This 
large  cari'y-forward  will  have  the  further  important 
advantage  of  maintaining  the  position  of  the  funds  in 
spite  of  the  unfavourable  circumstances  prevailing. 

The  total  receipts  for  1914  amounted  to  125,121,237 
francs,  a  decrease  of  4,804,711  francs  as  compared  with 
1913.  Of  this  diminution  4,541,411  francs  were  due  to 
transit  receipts,  and  the  remainder  to  subsidiary  revenue, 
including  increased  rates  of  exchange.  The  total 
expenses,  comprising,  as  in  1913,  an  allocation  to  sinking 
fund  of  3,000,000  francs,  amounted  to  32,940,675  francs, 
a  decline  of  1,159,891  francs  as  compared  with  1913, 
though  bond  interest  was  about  600,000  francs  more,  as 
the  result  of  a  new  issue  early  in  1914.  The  balance  of 
receipts  over  expenditure,  including  the  amount  brought 
forward  from  1913  (60,063  francs),  was  80,359,898  francs. 
It  is  proposed  to  distribute  amonj;  the  shareholders 
61,656,338  francs,  leaving  18,703,560  francs  to  be  carried 
forward.  The  payment  per  share  will  be  109.44  francs, 
which,  with  the  interest  of  25  francs,  makes  a  gross 
distribution  of  134.44  francs,  or  120  francs  net. 

During  the  year  1914  the  mercantile  vessels  passing 
through  the  Canal  were  4,802  in  number,  with  a  net 
tonnage  of  19,409,495  tons.  As  compared  with  1913, 
this  is  a  diminution  of  784  ships  and  of  2,842,576  net 
tons.  On  the  other  hand,  warships  and  vessels  chartered 
by  the  various  Governments  showed  an  increase  of  501 
and  of  2,218,187  tons.  The  decline  in  the  commercial 
traffic  of  German  and  Austrian  vessels  was  1,460,000  tons, 
partly  offset  by  an  increase  of  200,000  tons  in  Dutch. 
Greek,  and  Italian  traffic.  The  average  net  tonnage  of 
vessels  using  the  Canal  increased  from  3,940  tons  in  1913 
'  to  4,042  tons  in  1914.  Fifty-eight  ships  of  more  than 
10,000  tons  made  169  transits.  Of  this  number  15 
used  the  Canal  for  the  first  time,  and  were  employed  for 
military  purposes.  Journeys  of  vessels  with  a  deeper 
draught  than  8  metres  were'  made  to  the  number  of  406. 
In  49  such  cases  the  draught  was  from  8.54  to  8.84  metres. 
Such  ships  have  benefited  from  the  deepening  recently 
made,  among  such  being  three  British  warships.  Tlie 
average  time  occupied  in  the  navigation  of  the  Canal 
was  16  hours  11  minutes — a  decline  of  eight  minutes  on 
the  average  o£  1913.  The  number  of  passengers  was 
391,722,  of  which  228,720  were  soldiers.     These  are  tlie 


highest  figures  recorded.  The  special  traffic  due  directly 
to  the  War,  which  during  the  later  months  of  the  year 
so  largely  compensated  for  the  mercantile  decline,  was 
not  evenly  distributed,  but  compressed  into  a  small 
number  of  voyages,  so  that  at  times  the  number  of  vessels 
in  the  Canal  was  more  than  double  the  daily  average. 
In  spite  of  this,  however,  transit  was  effected  without 
trouble  or  delay,  and  with  a  regularity  which  speaks  well 
for  the  devotion  and  skill  of  the  pilots  and  for  the 
excellent  organisation  and  management  of  the  transit 
service.  The  Port  Said  and  Maritime  Canals  have  been 
efficiently  maintained,  and  the  depth  of  water  has  been 
further  increased  in  the  latter.  Since  January  1,  1915,  it 
has  been  extended  to  9.14  metres  (30  feet). 

In  ordinary  circumstances,  when  reviewing  the  events 
of  each  year,  we  have  attempted  some  forecast  of  the 
immediate  future.  Kow  it  would  be  bold  to  express  an 
opinion  or  to  formulate  a  hope  as  to  the  course  of  traffics, 
as  the  outlook  is  very  uncertain,  however  we  may  regard 
it.  As  to  past  events,  they  are  largely  concerned  with 
the  War,  and  the  time  has  not  yet  come  to  deal  with 
them.  Our  report  would  not,  however,  be  complete  if  we 
passed  over  events  since  the  outbreak  of  hostilities  in 
silence.  At  the  beginning  of  the  War  our  first  anxiety 
was  to  safeguard,  so  far  as  lay  in  our  power,  the  free 
passage  of  the  Canal,  and,  as  far  as  we  could,  to  see  that 
the  measures  of  safety  imi^osed  by  the  local  authority 
were  consistent  with  that  freedom.  Even  this  was  not 
enough.  The  prepayment  of  dues  involves  in  most  cases 
an  exchange  oiieration.  and  one  of  the  most  marked 
features  of  the  financial  crisis  which  raged  in  the  early 
days  of  the  War  was  the  convulsion  of  the  Exchange 
market,  owing  to  which  some  of  our  clients  were  in 
danger  of  having  their  ships  detained  in  the  ports  of 
access  owing  to  inability  to  pay  the  dues.  In  spite  of 
running  some  risks,  we  accepted  or  proposed  new  methods 
of  payment,  by  means  of  which  all  cases  of  delay  or 
difficulty  were  got  rid  of.  Duties  of  another  kind  were 
imposed  upon  the  Company  when  Turkey,  which  had 
become  the  ally  of  Germany,  prepared  to  menace  Egypt 
across  the  Canal,  and  the  Canal  itself.  We  could  not 
remain  passive  spectators,  but  took  part  in  the  defence 
by  facilitating  its  organisation.  For  that  purpose  we 
placed  at  the  service  of  the  authorities  all  our  resources 
in  material  and  all  the  assistance  to  be  obtained  from 
the  experience  of  our  staff.  Justice  has  been  done  from 
high  sources  to  the  efforts  made  by  the  staff  in  this  very 
unusual  task.  We  are  glad  to  state  also  that  military 
operations  have,  as  far  as  possible,  been  carried  on  so 
as  to  involve  the  minimum  interference  with  navigation 
and  transit.  You  know  with  what  success  those  opera- 
tions have  been  conducted.  If  new  attacks  are  launched 
by  the  Turkish  Army,  it  is  certain  that  they  will 
result  in  the  same  failure  as  the  earlier  ones. 

It  is  not  in  Egypt  alone  that  we  have  had  difficulties 
to  encounter.  Severe  trouble  arose  with  regard  to 
financial  matters  in  Paris.  At  the  same  time  that  the 
state  of  the  Exchange  market,  to  which  allusion  has 
already  been  made,  rendered  it  nearly  impossible  to 
remit  monev  to  Paris,  the  greater  part  of  our  invest- 
ments suddenly  ceased  to  be  negotiable.  In  uncertainty 
as  to  the  morrow,  aggravated  by  postal  and  telegraph 
irregularities,  we  had  to  ask  correspondents  to  suspend 
payments  to  us  temporarily,  reserving  such  matters  for 
the  Paris  office.  Fortunately  the  interruption  thus 
brought  about  was  a  very  short  one,  and  since  September 
matters  have  resumed  their  normal  course.  IMobihsation 
naturally  depleted  our  staff.  In  Egj-pt,  as  m  Pans,  a 
lartre  proportion  of  our  employees  were  called  to  the 
Colours,  and  many  of  them,  alas!  will  not  return. 
Thanks  to  the  redoubled  zeal  of  those  remaining,  the 
carryin"  out  of  operations  has  in  no  way  suffered.  The 
goodwill  shown  by  all  deserves  to  be  pointed  out  to  you. 
We  ask  you  to  allow  us  to  express  your  sympathetic 
encouragement  to  those  who  are  bravely  fighting. 

[Appended  to  the  report  are  the  usual  tables  ol 
interesting  statistics,  extending  over  a  long  series  of 
years.] 
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ELDENHUIS     DEEP,     LTD- 

(Incorporated  in  the    Transvaal.) 


DECLARATION    OP  DIVIDEND    No.    31. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
tprim  Dividend  of  10  per  cent.  (Two  Shillings 
per  Share)  has  been  declared  by  the  Board  for 
the  half-Tear  ending  30th  of  June.   1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  30th  of  June,  1915,  and  to 
Holders  of  Coupon  No.  31  attached  to  Share 
Warrants   to    Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  Jth  of  July,  1915,  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  OfBce, 
Johannesburg,  and  to  European  Shareholders 
from  the  London  OfBce,  1  London  Wall  Build- 
ings, London  Wall,  B.C.,  on  or  about  the  4th  of 
August,   1915. 

Holdera  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  31 
at  the  London  Office  of  the  Company,  or  at  the 
Credit  Mobilier  francais,  30  and  32  Rue 
Taitbout,  Paris. 

Coupons  must  be  left  four  clear  days  for  ex- 
amination, and  will  be  payable  at  any  time  on 
or  after  the  4th  of  August,  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in  the 
I'nited  Kingdom  will  he  subject  to  a  deduction 
of   English  Income  Tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in  France, 
and  Coupons  paid  by  the  Credit  Mobilier 
Franpais,  Paris,  will  be  subject  to  a  deduction 
on  account  of  French  Transfer  Duty  and  French 
Income  Tax. 

By    Order    of    the    Board, 

A.    MOIE,   London  Secretary. 

London  Office  : 

No.   1  London  W.all  Buildings,  E.C., 
16th  June,  1915. 


D 


URBAN      EOODEPOOET 

DEEP,  LraiTED. 

{Incorporated  in   the    Transnuol.) 


DECLARATION  OP  DIVIDEND  No.  11. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim dividend  of  3f  per  cent,  (ninepence  per 
Share)  has  been  declared  by  the  Board  for  the 
half-year  ending  30th  June,  1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of 'the  Company  at  the 
close  of  business  on  30th  of  June,  1915,  and  to 
Holders  of  Coupon  No.  11  attached  to  Share 
Warrants    to    Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  July,  1915,  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office, 
Johannesburg,  and  to  European  Shareholders 
from  the  London  Office,  1  London  V/all  Build- 
ings, London  Wall,  E.C.,  on  or  about  the  4th  of 
August,   1915. 

Holders  of  Share  Warrants  to  Bearer  arc  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  11 
at  the   London  Office  of  the   Company. 

Coupons   must  be  left  four  clear  days  for  ex- 
amination,  and  will  be  payable  at  any  time  on 
or  after  the  4th  of  August',  1915. 
By    Order    of    the    Board, 

A.    MOIR,   London   Secretary. 

London   Office : 
No.  1  London  Wall  Buildings,  E.G., 
16th  June,  1915. 

BRAKPAN    MINES,  LIMITED- 
(Incorporated    in     the     Transvtiul.) 

DIVIDEND     No.    7. 

NOTICE  IS  HKRF.BY  GIVEN  tli;it  :ui  interim 
Dividend  of  I7i  per  ccfiT.  (3«.  bU.  per  Share) 
has  been  declared,  payable  to  Shareholders 
registered  at  the  close  of  business  on  the 
30th  June,  1915,  and  to  holders  of  Coupon 
No.  7  attached   to  Share   Warrants  to  Bearer. 

The  Transfer  HoNks  of  the  Company  will  he 
Closed  from  the  1st  to  the  7th  July,  i915,  both 
days   inclusive. 

Dividend  Warrants  will  !«  despatched  from 
the  London  Office  to  all  European  Shareholders 
(other  than  those  resident  in  enemy  territory  I 
as  soon  as  possible  after  the  final  returii.s 
have  been  received  and  vcrifted  lit  the  Head 
Offlee  in  Johannesburg. 

Further  intimation  will  he  given  by  advertise- 
ment to  holders  of  Share  Warrant.^  to  Bearer 
as  to  the  date  on  which  their  Coupons  may  be 
presented    for     payment. 

Coupons  and  Dividend  Warrants  paid  bv  the 
London  Transfer  Offlee  to  Shareholders  resident 
in  the  Un,t,,l  Kingdom  will  be  subject  to 
deduction    of    English    income    ta\ 

Coupons  and  Dividend  Warrants  paid  hv  the 
l-onrton  Iransfer  Offlee  to  Shareholders  resident 
Mohil''i?.?''p    ""    •  C™'"'!''    P""'    h-v    the    Cr.!dit 

French  tr.l'nsfer'du'Jy        *""""''  '"'"""'•"  '"'^  "'"' 
By    Order, 

J.  K.  jt<;fperys, 
T„„,i„.  ?,;'''■'''*"'■.>■  *"  the  London  Coramitteo. 
Lonrlon     Irnnsfer    Office— 
0   London  Wall  Buildings, 
I'.nsburv  Circus.  London,    E.C., 
15th  June,  1910. 


E 


AND     MINES,    LIMITED- 

(Incorporated    in     the    Transvaal.) 
DECLARATION    OF   DIVIDEND  No.    24. 


NOTICE  IS  HEREBY  GIVEN  that  an  in- 
terim Dividend  of  80  per  cent.  (4«.  per  5s. 
Share)  has  been  declared  by  the  Board  for  the 
half-year    ending  30th   of   June,   1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  30th  of  June,  1915,  and  to 
holders  of  Coupon  No.  24  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  July,  1915,  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office, 
Johannesburg,  and  to  European  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
ings, London  Wall,  E.C.,  on  or  about  the 
11th  August,    1915. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No,  24  at 
the  London  Office  of  the  Company  or  at  the 
Credit  Mobilier  Franfais,  30  &  32  Rue  Taitbout, 
Paris. 

Coupons  must  bo  left  four  clear  days  for 
examination,  and  will  be  payable  at  any  time 
on  or  after  the  11th  August,  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in  the 
United  Kingdom  will  be  subject  to  a  deduction 
of  English  income  tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in 
France,  and  Coupons  paid  by  the  Credit  Mobilier 
Franpais.  Paris,  will  be  subject  to  a  deduction 
on  account  of  French  transfer  duty  and  French 
income  tax. 

By  Order  of  the  Board, 

A.  MOIR, 
London   Secretary. 

London  Office — 
No.  1  London  Wall  Buildings,  E.C., 
16th  June,   1915. 


T7ILLAGE     DEEP,     LIMITED- 

V      (Incorporated    in    the    Transvaal.) 
DECLARATION   OP    DIVIDEND    No.  14. 

NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Dividend  of  10  per  cent.  (2s.  per  Share)  has 
liii'U  declared  bv  the  Board  for  the  half-year 
ending  30th  of  June,  1916. 

This  Dividend  will  he  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
dose  of  business  on  30th  of  Juno,  1915,  and  to 
holders  of  Coupon  No.  14  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  Julv,  1915.  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office. 
Johannesburg,  and  to  P'uropean  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
ings, London  Wall,  E.C.,  on  or  about  the  4th  of 
August,  1915. 

Holders  of  Share  W'arrants  to  Bearer  are  In- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  14  at 
the  London  Office  of  the  Company,  or  at  the 
CrMit  Mobilier  Franvais,  30  and  32  Rue  Tait- 
bout, Paris. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  will  be  payable  at  any  time 
on   or  after  the  4th   of  August,  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
I;ondon  Office  to  Shareholders  resident  in  the 
I'nited  Kingdom  will  be  subject  to  a  deduction 
of   English   income   tax. 

Coupons  and  Dividend  W'arrants  paid  bv  the 
London  Office  to  Shareholders  resident  in 
France,  and  Coupons  paid  by  the  Credit  Mobilier 
Franpais.  Paris,  will  be  subject  to  a  deduction 
on  account  of  French  transfer  duty  and  French 
income  tax. 

Bv  Order  of  the   Board. 

A.   MOIR, 
London    Secretary. 

London    Office- 
No.  1  London  Wall  Buildings,  E.G.. 
15tli    June,    1915. 


N 


EW     GOOII    GOLD    MINES 

LIMITED.  ' 


(Incorporated    in    the   Tn 


mal.) 


DECLARATION  OF  DIVIDEND  No.  6. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Directors  have  declared  an  Interim  Dividend 
of  5  per  cent.  (1«.  per  share)  payable  to  share- 
holders registered  on  the  30th  inst.  and  to  the 
holders  of  Coupon  No.  6  attached  to  Share 
Warrants   to   Bearer. 

Dividend  Warrants  (other  than  those  due  to 
Shareholders  resident  in  enemy  territory)  will 
be  posted  as  soon  as  possible  'after  the  "receipt 
of  Transfer  Returns  from  Johannesburg,  say 
on  or  about  the  19th   August  next. 

The  date  upon  which  Coupon  No.  6  will 
become  payable  will  bo   duly  advertised. 

The  Transfer  Books  of  the  Company  will  be 
closed  from  the  1st  to  the  10th  July,  1915,  both 
days   inclusive. 

Bv  Order, 
T.   FREDK.   THORN K,   London   Secretary 
63/64    Winchester    House. 
Old    nr..art    Street,    London,    K.C., 
lath  June,  1910. 


E 


OSE    DEEP,    LIMITED. 

(Incorporated     in     the     Transvaal.) 
DECLARATION   OF    DIVIDEND    No.  28. 


NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Dividend  of  17J  per  cent.  (3s.  6d.  per  Share)  has 
been  declared  by  the  Board  for  the  half-year 
ending  30th   of  June,  1915. 

This  Dividend  will  he  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  30th  of  June,  1915,  and  to 
holders  of  Coupon  No.  28  attached  to  Share 
Warrants  to   Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  July,  1915,  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office, 
Johannesburg,  and  to  European  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
ings, London*  Wall,  E.C.,  on  or  about  tho  4th  of 
August,   1915. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No-  28  at 
the  London  Office  of  the  Company,  or  at  the 
Credit  Mobilier  Franfais,  30  and  32  Rue  Tait- 
bout, Paris. 

Coupons  must  be  left  four  clear  days  fop 
examination,  and  will  be  payable  at  any  time 
on  or  after  the  4th  of  August,  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in  the 
United  Kingdom  will  be  subject  to  a  deduction 
of  English  income  tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  in 
France,  and  Coupons  paid  by  the  Credit  Mobilier 
Franvais,  Paris,  will  be  subject  to  a  deduction 
on  account  of  French  transfer  duty  and  French 
inoome  tax. 

By  Order  of  the  Board, 

A.  MOIK, 
London  Secretary. 

London  Office- 
No.   1   London   Wall   Buildings,   E.C, 
16th  June,  1915. 


MODDERPONTEIN   B-   GOLD 
MINES,  LIMITED. 
(Incorporated    in     the     Transvaal.) 
DECLARATION   OF  DIVIDEND   No.  6. 


NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Dividend  of  32J  per  cent.  (6s.  bd.  per  Share)  has 
been  declared  by  the  Board  for  the  half-year 
ending  30th  of  June,  1915. 

This  Dividend  will  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  of  business  on  30th  of  June,  1915,  and  to 
holders  of  Coupon  No.  6  attached  to  Share 
Warrants  to  Bearer. 

The  Transfer  Books  will  be  Closed  from  tho 
1st  to  the  7th  of  July,  1915,  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office, 
Johannesburg,  and  to  European  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
ings, London  Wall,  E.C,  on  or  about  the  4th  of 
August,  1915. 

Holders  of  Share  W'arrants  to  Bearer  arc  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  6  at 
the  London  Office  of  the  Company,  or  at  the 
CriSdit  Mobilier  Franpais,  30  and  32  Rue  Tait- 
bout, Paris. 

Coupons  must  be  left  four  clear  days  for 
examination,  and  will  bo  payable  nt  any  time 
on   or  after  the  4th  of  August,  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Office  to  Shareholders  resident  ill  the 
United  Kingdom  will  be  subject  to  a  deduction 
of   English  income  tax. 

Coupons  and  Dividend  Warrants  paid  hv  the 
London  Office  to  Shareholders  resident  in 
France,  and  Coupons  paid  by  the  Credit  Mobilier 
Franpnis,  Paris,  will  bo  su'bjeot  to  a  deduction 
on  account  of  French  transfer  duty  and  French 
income   tax. 

By  Order  of  the  Board, 

A.  MOin, 
London  Secretary. 

London  Office- 
No.   1  London  Wall  Buildings,    E.C, 
16th  June.  1915. 


PENNSYLVANIA      RAILROAD  | 
THREE-AND-A-HALF  PER         OKNT.   I 

CONSOLIDATED     MORTGAGE     STER' 
ING   BONDS   (1895). 


The  Coupon,s  due  on  the  1st  July  next  on  th» 
above-named  Bonds  will  be  paid  at  the  Finan- 
cial Agency  of  tho  Company  in  London,  The 
London  Joint  Stock  Bank,  Limited,  5  Princc.i 
Street,  London,  E.C,  where  the  customary  lists 
may  be  obtained. 

The  Coupons  must  be  left  three  clear  days 
for  examination. 

Applications  for  payment  must  be  ma"" 
between  10  and  2  o'clock.  . 

The  Transfer  Books  for  the  Bonds  Regislerei^ 
as  to  I'rinoipnl  and  Interest  are  Closed,  "nd 
will   remain  so  until   the  1st  proximo   inclusive. 

The  London   Joint  Stock  Bank  Limited, 
5  Princes   Strei-t.   London,   E.C, 
19th    June,   1910. 


June  19,  1915.] 


THE     STATI_S_T. 


B 


NOTICE. 

RITISH     PROPEETY 

ENEMY  COVNTHIES. 


IN 


It  has  been  arranged  that  the  Public  Trustee 
shall  keep  a  record  "':—,„,  ,    , 

(II)  Del3ts  (including  Bank  Balances)  due  to 
British  subjects  from  persons  residing  in  enemy 
countries.     (Form  G.) 

1*1  Other  property  in  enemy  countries  (in- 
cluding Securities)  belonging  to  British  sub- 
jects.   (Form  H.) 

Anv  person  desiring  to  record  such  claims  or 
nropertv  can  obtain  the  necessary  form  for  that 
lorpose"  from  the  Public  Trustee.  Appbcations 
should  be  made  to  the  Public  Trustee  (Trading 
with  the  Enemy  Department),  No.  2  Clement's 
Inn,  Strand,   W.C. 

It  must  be  clearly  understood  that  the  action 
of  the  Public  Trustee  will  be  confined  to  enter- 
ing upon  the  record  claims  of  which  particulars 
are  supplied  to  him,  and  that  it  in  no  nay 
commits  His  Majesty's  Government  either  to 
responsibility  for  the  correctness  ot  the  claim 
entered  or  to  taking  any  action  on  the  con- 
clusion of  hostilities  or  otherwise  for  the  re- 
covery of  the  debts  or  property  in  question. 

NOTE.— The  Public  Trustee  will  record  claims 
against  Enemy  Governments  in  respect  of  public 
securities  of  those  Governments  held  by  the 
claimants,  but  other  claims  against  Enemy 
Governments  (e.g..  in  respect  of  goods  or  pro- 
perty requisitioned  or  sequestrated)  as  distinct 
froni  claims  against  enemy  subjects  should  be 
notified  to  the  Director  of  the  Foreign  Claims 
Office,  Foreign  Office,  S.W". 

BANK      OF      COMMEECE, 
UNITED  RAILWAYS  OF  THE  HAVANA. 
AND   KEQLA    WAREHOUSES    COMPANY. 


NOTICE  IS  HEKEBY  GIVEN  that  in  carry- 
ing out  the  operation  ot  the  Sinking  Fund  of 
the  above  Loan,  £44,600  have  been  drawn  by 
lot,  viz.  :- 

Nos.  42    131    254    382    413    516 

59    181     263    4(15     446    550 
106    191     366    412    490 

17  Bonds  at  £1,000  each     .-.      £17,000 
Nos.         651    831  1080  1308  1563  1793  1929 
702    942  1093  1330  1626  1812  1950 
770    955  1119  1337  1628  1858  1973 
820    957  1121  1415  1659  1859 
823  1007  1224  1455  1675  1873 
825  1068  1293  1550  1766  1896 

39  Bonds  at  £500  each       ...      £19,500 
Nos.        2012  2455-2812  5143  3607  4115  4527 
2053  2523  2840  3189  3';  60  4147  4586 
2073  2556  2868  3212  3793  4165  4633 
2200  2613  2867  3252  3799  4188  4647 
2219  2614  2892  3323  3854  4259  4660 
2247  2621  2895  3379  3995  4292  4723 
2256  2626  2908  3456  4013  4300  4736 
2271  2654  2919  3489  4046  4304  4746 
2307  2581  2940  3516  4054  4305  4787 
2347  2692  ?942  3517  4056  4354 
2372  2716  2990  3547  4097  4393 
2375  2741  3043  3594  4101  4432 

81   Bonds   at   £100  each      —      £8.100 


£44,600 
and  will  be  paid  off  at  par.  together  with  the 
half-yearly  Coupon  due  1st  July  next,  on  that  and 
any  succeeding  day.  All  interest  upon  them  will 
cease  and  determine  from  1st  proximo. 

The  Bonds  and  Coupons  must  be  left  for  ex- 
amination at  the  Counting  Hoase  of  Messrs.  J. 
Henry  Schroder    &   Co.,    145   Leadenhall   Street, 
three  clear  davs  before  payment  will  be  made. 
"  .7.  HENRY  SCHRODER  4  CO. 

London,  9th  June.  1915. 

UNDEEGEOUND     ELECTEIC 
RAILWAYS  COMPANY  OF   LONDON, 
LIMITED. 


The  Coupon  falling  due  on  1st  Julv,  1915,  wiU 
be  paid  on  and  after  that  date  : 

Ih  London  :  .\t  the  London  County  and  West- 
minster Bank,  Ltd.,  41  Lothburv,  E.C. 

In    New    York :    At    the    NeW    York    Trust 
Compf-ny. 

In  Amsterdam  :   At  the  Associatie  Cassa. 
Coupons    must    be    left    three    clear    days    for 
examination. 

W.   E.  MANDELICK,  Secretary. 
Ele.-tric  Railway  House, 
Brondivav    'iVistiainster, 
London,  S.W. 
14th  June,  1915. 


niTY     OF     CALG.\EY     FOUE- 

\J    AND-A-HALF    PER     CENT.     AND     FIVE 
PKTt  CENT.   DEBENTURE   LOANS. 

The  Coupons  falling  due  1st  July,  1915,  on 
the  abovementioncd  Debentures  mav  be  pre- 
sented, between  the  hours  of  10  and  2  o'clock 
(Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedle  Street.  E.C.  Three  clear  davs 
required  for  examination.  Lists  may  be  ob- 
tained on  application. 

For  Bank  of  Montreal, 

.,  _.        ,  G-  C.  CASSELS,  Manager. 

47  Thre-idneedle   Street    EC 
J4th  June,  1915.  '     '    " 


LONG  ISLAND  EAILROAD 
FIVE  PER  CENT.  CONSOLIDATED 
MORTGAGE   BONDS. 

The  Quarterlv  Coupons  due  1st  Julr,  1915.  in 
New  York  on  the  above  Bonds  will  be  cashed, 
on  anu  after  that  day,  at  the  exchange  of  $4.85 
per  pound,  at  the  Counting  House  of  the  undcr- 

ROBERT  BENSON   AND  CO. 
No.  31  Bishopsgate.  E.C. 


BEYEE,     PEACOCK      &      CO-, 
l.l.MITED. 

NOTICE  IS  HEREBY  GIVEN  that  Warrants 
for  Interest  on  the  Four-and-a-half  per  Cent. 
Debenture  .Stock  for  the  six  months  ending  the 
30th  June,  1915,  will  be  posted  on  the  30th  June, 
1915,  and  will  be  payable  at  Messrs.  Glyn,  Mill? 
Currie  and  Co..  67  Lombard  Street,  E.C,  on  and 
after  the  1st  July,  1915. 

Notice  is  also  Hereby  Given  that  the  Transfer 
Books  in  respect  of  Debenture  Stock  will  be 
Closed  from  the  24th  to  30th  June,  1915,  in- 
clusive. 

Bv  Order  of  the  Board. 
A.  F.  HALSTEAD. 

Manager  and    Secretary. 
Gorton   Foundry,    Manchester, 
11th  June,  1915. 


s 


OUTH    MANCHUEIAN  BAIL- 

WAY  COMPANY,  LIMITED,  FOUR-AND- 
A-HALF  PER  CENT.  STERLING  BONDS. 


the 


NOTICE  IS  HEREBY  GIVEN  that 
Coupons  due  1st  July,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted), 
between  the  hours  of  11  and  3.  at  the  Yokohama 
Specie  Bank,  Limited,  where  lists  mav  be  ob- 
tained. 

Coupons    must    be    left    three    clear    days    for 
examination  prior   to  their    pavment. 

For    the    Yokohama    Specie    Bank,    Limited, 
K.  TATSUMI,  Manager. 

7   Bishopsgate.    London,  W.C, 
loth   June,  1915. 


TMPEEIAL  JAPANESE 

I        GOVERNMENT        FOUR        PER       CE.N'T. 
LOAN    OF   1899. 

Coupons  due  30th  June.  1915. 

IMPERIAL  JAPANESE   GOVERN.MENT  FOUR 

PEE    CENT.    LOAN    OF    1905. 

Coupons  due  1st   July,  1915. 

NOTICE  IS  HEREBY  GIVEN  that  the  above 
Coupons  will  be  paid  on  and  after  the  respec- 
tive due  dates  (Saturdays  excepted),  between 
tie  hours  of  11  and  3,  at  the  Yokohama  Specie 
Hank,   Limited,   where  lists  may   be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.    TATSUMI,  Manager. 
7  Bishopsgate,  London,    E.C, 
15th  June,  1915. 


T 


HE     NUNDYDEOOG      Com- 
pany,   LIMITED. 

CAPITAL  £283,000,  IN  566,000  SHARES  OF  10s. 

EACH. 
At  a  meeting  of  Directors  held  this  day. 
It  was  resolved — 

"  That  an  Interim  Dividend  of  One  Shilling 
per  Share  (less  income  tax  at  2«.  3Jd.  in  the 
£)  on  account  of  Profits  for  the  year  ending 
31s'  December,  1915.  be  and  the  same  is  hereby 
declared,  payable  on  the  21st  day  of  July,  1S15. 
to  the  Shareholders  on  the  Books  of  the  Com- 
pany on  the  21st  day  of  June,  1915,  and  that 
the 'Transfer  Books  he  Closed  during  th  ■  said 
21st  day  of  June.  1915." 
By  "Order  of  the  Board. 

W.  L.  BATLET,  Secretary. 
5  Queen    Street    Place,   London,   E.C, 
16th  June,  1915. 


T 


HE     ALEXANDRIA    WATER 

COMPANY,    LIMITED. 


PAYMENT  OF  DIVIDEND. 
NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  Seven  Shillings  and  Nineponce  per  £5  Share 
on  Coupon  Nn.  53  is  Payable  on  and  after 
June  15th.  1915.  at  Messrs.  Barclay  and  Com- 
pany Limited.  1  Pall  Mall  East,  l^ondon,  S.W., 
and' 54  Lombard  Street,  London,  E.C,  or  at  the 
."inglo-Egyptian  Bank,  Limited.  Alexandria, 
Egypt,  u'pon  the  making  of  a  declaration  as  to 
(Hvnership  in  the  form  required  by  the  above 
Banks,  forms  ot  which  wiU  be  supplied  upon 
application. 

By   Order  of  the   Board, 

H.    R.  C.  BLAGDEN,    Manager. 
Alexandria,  Eirypt, 
20th  May,   1915. 


JAMES   W.  COOK  &  CO.,  LTD. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Preference  Shares  will  be 
Closed  from  19th  to  30th  inst.,  both  days  in- 
clusive. 

Bv  Order, 
■      ERNEST  O.   DEVITT,   Secretary. 
130-5  Minories.    E.C, 
I6th  June.  1915. 


STATE  OF  SAN  PAULO  FIVE 
PER  CENT.  TWOYEAR  TREASURY 
NOTE.S. 

The  Half-yearly  Interest  due  Ist  July  nest 
on  the  above  Notes  will  bo  paid  on  that  and 
any  succeeding  day  at  the  Counting  House  of 
Messrs.  J.  Henry  SchriJder  and  Co.,  145  Leaden- 
hall Street,  E.C,  between  the  hours  of  11  and 
2  o'clock. 

The  Coupons  must  be  left  for  examination 
three  clear  days. 

London,    15th  June,  1915. 


STATE  OF  SAN   PAULO  FIVE 
PER    CENT.    TREASURY    BONDS,    ISlo. 

The  Half-yearly  Interest  due  1st  July  next 
on  the  above  Bonds  will  be  paid  on  that  and 
any  succeeding  day  at  the  Counting  House  of 
Messrs.  J.  Henry  Schriidcr  and  Co.,  145  Leaden- 
hall Street,  E.C,  between  the  hours  of  11  and 
2  o'clock. 

The  Coupons  must  be  left  for  examination 
three  clear  days. 

London,  15th  June.  1915. 


PACIFIC  GAS  AND  ELECTEIC 
COMPANY. 

COMMON   STOCK    DIVIDEND. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rail- 
road Commission  ot  the  State  of  California  has 
granted  authority  to  the  Pacific  Gas  and 
Electric  Company  to  issue,  during  the  year  1915, 
by  way  of  reimbursement  for  net  *  earnings 
applied  to  the  redemption  of  its  bonds  through 
sinking  funds,  and  as  Dividends  on  its  out- 
standing Common  stock,  new  Common  stock  to 
an  amount  equal  to  6  per  cent,  of  the  par 
value  of  such  outstanding  Common  stock ;  that, 
acting  upon  such  authority,  the  Board  of  Direc- 
tors of  said  Company  will  meet  at  3.30  o'clock 
in  the  afternoon  of  j'une  30,  1915,  and  declare  a 
Common  stock  Dividend,  amounting  at  par  to 
6  per  cent.,  on  its  outstanding  Common  stock  ; 
that  such  Dividend  shall  be  issued  in  two  in- 
stalments, one-half  on  July  15,  1915,  and  one- 
half  on  December  15,  1915,  to  the  Common 
Stockholders  of  record  at  close  of  business 
June  30,  1915,  in  stock  certificates  for  whole 
Shares  of  fully-paid  new  Common  stock  and 
stock  Dividend  Warrants  for  fractional  parts  of 
such  Shares  which  shall  be  exchangeable  on 
demand  at  par  for  stock  certificates  for  integral 
numbers  of  Shares ;  that  no  stock  certificate 
will  be  issued  representing  any  fractional  part 
of  a  Share ;  that  such  Warrants  shall  neither 
bear  interest  nor  entitle  the  holder  thereof  to 
participate  in  Dividends  prior  to  exchange  for 
Stock  certificates;  that  Stock  Transfer  Books 
will  not  be  Closed,  and  that  holders  of  stock 
certificates  not  issued  in  their  own  names 
should  have  such  certificates  transferred  on  the 
books  ot  the  Company  on  or  before  June  30, 
1915.  if  they  wish  such  Dividend  to  be  issued 
in  their  names. 

D.  H.   FOOTE, 
Secretary  of  Pacific  Gas  and  Electric  Company. 

San  Francisco,  Cal.,  May  25,  1915. 


SWISS     FEDEEAL    GOVERN- 
MENT, 

SW-ISS  FEDERAL    RAILWAYS    FOUR    PER 

CENT.    LOAN,    1912-14. 

(Gothard  Railway  Purchase.) 

The  Swiss  Bankvcrein  Hereby  Gives  Notice 
that  the  Half-yearly  Coupon  due  30th  instant  on 
the  above-mentioned  Loan  will  be  payable  on 
and  after  that  date  at  their  Offices,  43  Loth- 
burv, E.C,  and  lie  Regent  Street,  Waterloo 
Place,  S.W.,  at  the  current  rate  of  exchange. 
Coupons  must  be  left  three  clear  days  for 
examination. 

London,  16th   June,  1915. 


s 


WISS     FEDERAL     GOVERN- 
MENT. 

SWISS  FEDER-U.  RAILWAYS  THREE-AND-A- 
HALF  PER  CENT.  LOAN. 

NOTICE  IS  HEREBY  GIVEN  that  the  Half- 
yearly  Coupon  due  30th  instant  will  be  payable 
'on  and  after  that  date  at  the  current  rat« 
of  exchan<'e  at  the  Offices  of  Messrs.  Glyn, 
Mills  Currie  and  Co..  67  Lombard  Street,  E.C, 
and  of  the  Swiss  Bankvcrein,  43  Lothbury,  E.C, 
and  lie  Regent  Street,  Waterloo  Place,  S.W. 
Coupons  must  be  left  three  clear  days  for 
examination. 

London,  16th  June,  1915. 


OWARD  &  BULLOUGH,  LTD- 


TTOWARD  &BUI 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Preference  and  Ordinary 
Shares  will  be  Closed  from  June  19th  to 
July  9th.   1915.   both  dates  inclusive. 

The  Dividend  Warrants  will  be  posted  on 
July   9th,   1915. 

GEO.    ()RMEROD,    Secretary. 
G'nbe   Works,    -iecrington, 
June  16th,  1915. 


vJ 


THE     STATIST. 


[June  19,  1915. 


To  the  Holders  of  Convertible  Sinking:  Fund  Five  Per  Cent.  Gold  Bonds, 
due  January  1st,  1931,  of 

WESTINGHOUSE  ELECTRIC  &  MANUFACTURING  COMPANY. 

majority  ot  the  outstanding  Bonds  of  the  above  issue  having  assented  to  the  Plan 
and  Agreement  dated  May  12th,  1915,  providing  (or  the  reduction  of  the  price  at  which 
common  stock  of  the  Westinghouse  Electric  and  Manufacturing  Company  shall  be  issued 
upon  the  conversion  of  the  above  Bonds  and  for  the  elimination  of  the  restrictive 
covenant  against  the  issue  of  stock  contained  in  the  Trust  Indenture  of  March  30th,  1906, 
the  time  within  which  Bondholders  may  avail  themselves  of  the  privilege  of  participating 
in  said  Plan  by  depositing  their  Bonds  tliereunder  is  hereby  extended  to  and  including 
June  30th,  1915.  After  said  date  Bonds  will  be  received  only  upon  such  terms  as  may  be 
imposed  bv  the  Company  with  the  approval  of  the  Managers.  To  assure  the  prompt 
consummation    of    the  I'lan  the  co  operation  of  the  remaining  Bondholders  is  deemed 

essential,  therefore  if  Bondholders  desire  to  secure  the  benefits  of  the 
Plan  they  should  promptly  deposit  their  Bonds. 

Bondholders  desiring  any  additional  information  as  to  the  terms  and  advantages  o 
the  Ian  are  requested  to  communicate  either  with  the  Company  or  with  the  Managers" 
For  he  convenience  of  depositing  Bondholders,  payment  of  the  semi-annual  interest  due 
July  1st  will  be  anticipated  and  paid  by  the  Depositary  upon  the  prior  deposit  of  Bonds 
bearing  the  July  1st  Coupon.  Holders  of  Certificates  of  Deposit  may  also  obtain 
advance  payment  of  such  interest  by  presenting  their  certificates  to  the  Depositary  lor 
endorsement  of  such  payment. 

Copies  ot  the  Plan  and  .\greement  can  be  obtained  from  the  Company  or  from  the 
Depositary  or  the  Managers. 

Bonds  may  be  deposited  with  the  Depositary  at  its  offlee  in  the  City 
of  New  York ;  or  at  its  offlee,  37  Lombard  Street.  London  ;  or  with  its 
Ageats  for  that  purpose,  Messrs.  Hope  and  Company,  Amsterdam. 

Dated  :  New  York,  June  18th,  1915. 

By  Order  of  the  Board  of  Directors, 

GUY  E.  TRIPP,  Chairman. 
William  and  Pine  Streets,  KUHN,  LOEB  AND  CO.,  Managers. 

New  York  City. 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK, 
Depositary, 

No.  140  Broadway,  New  York  City. 


THE    STOCK    EXCHANGE. 

NOTICK 
Members  of  tbe  Stock  Fx-^hange  are  not  allowed  to 

Advertise  for  b'!->-i->^-  -^^  •■ -  np  to  is.sue  circulanto 

persons  othe'-  ■  '  niicipiils. 

Persons  w.    <  '^L-rs  or  Share  Deilen 

are  NOT  Mti  ^  Exchange  or  inaoj 

way  tinder  iLi.  v.. -:.^. --.  :..v  .  ummittee. 

Meml>er3  i-s^muj^  t'outract  Notei^  are  required  tooM 
such  a  form  as  wiU  provide  that  the  woriU  "  Membor 
of  the  Stock  Exchange,  Loudon, "  ehaU  immediate 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  wbotre 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartbolo- 
mew  Laue  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITK, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 

SALES    BY  AUCTION. 


We  consider  the  proposed  changes  in  the  terms  of  the  Bonds  provided  for  by  the  Plan 
and  Agreement  mentioned  in  the  foregoing  notice  as  distinctly  advantageous  to  Bond- 
holders, and  we  recommend  the  deposit  of  Bonds  thereunder  so  that  the  Plan  can  be 
promptly  consummated;  as  an  indication  ot  the  estimate  placed  upon  the  advantages  of 
the  Plan,  we  call  the  attention  of  Bondholders  to  the  fact  that  the  market  price  of  the 
Bonds  has  recently  advanced  about  tea  points  to  approximately  104  per  cent,  at  this  date. 

Dated  :  New  York,  June  18,  1915. 

KUHN,   LOEB    AND    CO. 

pKOWN     MINES,      LIMITED.  I  piTY      DEEP,      LIMITED- 

\_y       (Inctirporated  in   the    Transiaat.}  \^       (Incorporated  in  the   Transvaal.} 


DF,CI,.\R.4^TI0X  OK  DIVIDEND  Xo.  28. 
NOTICK  IS  HEliKBT  GIVE.N  that  an  In. 
terim  Divideud  of  55  ptr  ct-ut.  OI'''ri'e  Shilliutfs 
and  Sixpence  per  10*\  ShareJ  has  been  declared 
by  the  Board  for  the  half-Tear  eiidiuir  30th  of 
June,  1915. 

I'his  iJividend  will  be  payable  to  Shareholders 
registered  in  the  books  of 'the  Company  at  the 
close  of  business  on  30th  of  June.  1915.  and  to 
Holders  of  Coupon  No.  28  attached  to  Share 
Warrants   to   Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  th.-  7fh  of  Ji.lT.  1915.  both  davs  inclusive. 
The  DiMd-nd  will  be  payable  to  South  African 
rerist<-red  Shareholders  from  the  Head  Office, 
Johnnn.-sbnrir,  and  to  European  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
iiigs.  London  Wall,  E.V/.,  on  or  about  the  ilth  of 
AuKust,   1915. 

Uolders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  ot  Coupon  No.  28 
at  the  Ix)ndon  Office  of  the  Company  or  at  the 
Credit  Mobilier  Krancais,  30  and"  32  Hue 
Taitbont.  Paris. 

Coutwns  must  be  left  four  clear  days  for  os- 
nmination,  and  will  be  payable  at  anv  time  on 
or  after  the  4th  of  August",  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
Ix>ndon  Office  to  Shareholders  resident  in  the 
I'nited  Kini'doni  will  be  subject  to  a  deduction 
of   Ensli.sh  Income  Tax. 

Conpons  and  Diyidend  Warranto  paid  by  the 
London  Office  to  Shareholders  resident  in  France, 
and  Coupons  paid  by  the  Credit  Mobilier 
Fran^ais,  Paris,  will  be  subject  to  a  deduction  on 
account  of  French  Transfer  Duty  and  Frooch 
Income  Tax. 

By    Order   of    the   Board, 

A.   MOIR,  London  Secretary. 
London   Office ; 
No.  1  I.ondon  Wall  Buildings.  E.C.. 
16th  June,  1915. 


OrJe 


Du 


UNIVEESITY      OF     Man- 
chester FACULTY  OF  COMMERCE. 

A  Prospectus  of  the  Faculty  containinir  full 
particulars  as  to  courses  of  study  for  the  Degree 
of  Bachelor  of  Commerce  and  Mast«r  of  Com- 
merce, toirether  with  information  as  to  special 
courses  of  study  on  Commercial  and  Economic 
subjects,  will  be  forwarded  on  application  to  1 
the  Registrar.  j 


THE    FELIXSTOWE    AND    WALTO.N    WATEH- 

WOKK.S  COMPANT. 
NEW  ISSIE   of   1,000    ilO    FIVE  PER  CKHT. 
NON-LLMULATIVE    PKEFEISENCE    SHAMS 
(a  full   trustee  investment). 

MESSRS-  A.  &  W-  RICHARDS 
will  SELL  the  above  by  AUCTION  at  Ik 
jdait.  E.C.,  on  Tuesday,  June  29th.  at  2  o'oloek. 
Particulars   of  the  Auctioneers,  37  Walbmok. 
EC. 
5  Nassau  Street.  New  York  City. 


DECLARATION  OF  DIVIDEND  No.  6. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  IJj  per  cent.  (Two  Shillings 
!ind  ninepence  per  ShareJ  has  been  declared  by 
the  Board  for  the  half-year  ending  30th  of  June, 
1915. 

This  Diyidend  \vill  be  payable  to  Shareholders 
registered  in  the  books  of  the  Company  at  the 
close  ot  business  on  30th  of  June.  1915.  and  to 
holders  of  Coupon  No.  6  attacned  to  Share 
Warrants   to    Bearer. 

The  Transfer  Books  will  be  Closed  from  the 
Ist  to  the  7th  of  July.  1915.  both  days  inclusive. 

The  Dividend  will  be  payable  to  South  African 
registered  Shareholders  from  the  Head  Office. 
Jonannesburg,  and  to  European  Shareholders 
from  the  London  Office,  1  London  Wall  Build- 
ings. lA>ndnn  Wall,  ^.\j.,  on  or  about  the  4th  of 
August,   1915. 

Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Dividend  on  presentation  of  Coupon  No.  6 
at  the  London  Office  of  the  Company,  or  at  the 
Credit  Mobilier  Francais,  30  and  32  Rue 
Taitbout.  Paris. 

CouiKuis  must  be  left  four  clear  days  for  ex- 
amination, and  will  be  payable  ut  anv  time  on 
or  after  the  4th  of  August".  1915. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Offlee  to  Shareholders  resident  in  the 
Cnited  Kingdom  w-ill  be  subject  to  a  deduction 
of   English  Income  Tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
I.ondon  Office  to  Shareholders  resident  in  France, 
nnd  Coupons  paid  by  the  Credit  Mobilier 
Franeais,  Paris,  will  be  "subject  to  a  deduction  on  ' 
account  of  French  Transfer  Duty  and  French 
Income  Tax.  | 

By    Order   of    the   Board, 

A.   MOIR,  London  Secretary. 

London   Office : 
No.  1  London  Wall  Buildings,  EC, 
16th  .lune.   1915. 

PRUDENTIAL         ASSURANCE 
COMPANY,    LIIIITED.  I 

HOLBORH   BAR3,  LONDON. 


EAST    RAND    PROPEIETABl' 
MINES,    LIMITED. 
(IneorpuTatfd  in    the    Tramtaal.) 
DIVIDEND    No.   20. 

NOTICE  IS  HEREBY  GIVEN  that  a  Diti- 
dend  of  6J  per  cent,  (i.e.,  !».  Jif.  per  Share)  has 
been  declared  by  the  Board  ot  Directors  for  the 
half-year  ended'  30th  June.  1915,  payable  to  mil 
Shareholders  registered  in  the  books  of  the 
Companv  at  the  close  of  business  on  the  30th 
June,  1915,  and  to  holders  of  Coupon  No.  31 
attached   to   Share  Warrants   to  Bearer. 

The  Board  of  Directors  desire  to  point  out 
that  tEe  decrease  in  dividend  is  entirely  due 
to  extra  cost  of  production  owing  to  the  War. 

The  Transfer  Registers  will  be  Closed  fron 
the  1st  July  to  the  7th  July,  1915,  both  d^i 
inclusive. 

The  Dividend  Warrants  will  be  despatched  to 
the  registered  South  African  Shareholders  fnm 
the  Head  Office,  Johannesburg,  and  to  the 
European  Shareholders  from  the  London  Trus- 
ter Agency,  as  soon  as  the  transfer  retms 
have  been  "received  from  South  Africa.  Fnitkn 
intimation  will  be  given  by  advertisemeat  to 
the  holders  of  Share  Warrants  to  Bearer  u  to 
the  date  when  their  Coupons  may  be  prese«ted 
for  payment. 

Coupons  and  Dividend  Warrants  paid  by  lie 
London  Transfer  Agency  to  Shareholders  resi- 
dent in  the  United  Kingdom  will  be  subject  to 
deduction  of  2».  6d.  in  the  £  on  aecoaot  of 
English  income   tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  .\gency  to  Shareholders  Bsi- 
dent  in  France,  nnd  Coupons  paid  by  the  Crtfit 
Mobilier  Frandais,  Paris,  will  be  subject  t*  » 
deduction  on  account  of  French  income  tai'wo 
the  French  transfer  duty. 
By  Order, 

HERBERT  T.  H.AYWARD, 

London  Secretary. 

London  Transfer  .igency — 

4  London  Wall  Buildings,   London,  E.i;., 
16th  June,    1915. 


THE      ATCHISON,      TOPPKA  , 
AND  SANTA  FE  RAILWAY  COMPiKI.    ' 

New    York,    June    1.   ISU.. 
The   Board  of  Directors  has  declare<l  a  umi-  i 
annual    Dividend    (being    Dividend    No.   J*)  on  I 
the    Preferred    stock    of  this    Company  of  I»o 
Dollars  and  Fifty  Cents  (52.50)  per  Share,  pay- 
able August  2.   1915.   out  of  surplus  net  iaamf. 
to  holders  of  said  Preferred  Stock  as  regillwo 
on   the  books   of   the  Companv   at   the  clots  o'  , 
business  on  June  30.  1915.    The  books  will  «.i' 
be  Closed. 

ill   be    mailed    to  kaUrrs 
.'ho    file    suitable   oiden 


Dividend    cheques   v 
Preferred    stock 

erefor  at  this  Office 


r.    K.    COOPER. 


:int    Treasurer. 


INVESTED  FDNDS  EXCEED  • 
CLAIMS  PAID 


£90,000,000 
£118.000,000 


Ufmost  Value  in  Scotch  Whislcy. 

TUCKEY'S 

Years- lO -Old 

Pure  Malt  Whisky  i 


per 


45/. 


doz. 


Containing  2  Gallons. 

Cau-  t'rrf  and  i'ama^r  I'atd. 
Son.     Mdlew     old     Pot     Still     Scotcb  I 
Whisky.      Samolr  Bottle,  post  free.  4/6.  I 

Wiite  to-d«y. 
TV  Lanetl.  March  to.  i.iyt  :    'It  !■  well  | 
kdapttfj  for  liielclic   puri<OKr«  uwmg  t 

CH.\S.  TL'CKEY    &   CO..  Ud. 
3  .MincinC  Lane.  E.C. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 

I.IMITLD. 
HtiJ  O^ce.       ■    61  Coleman  Street,  Iiondon,    B.C. 
Vest  End  Otfcf,    199  PJccadlUy.  AV. 
Established  1865. 

OrARiXTEES  FOK  FIDEUTY. 

The  Companv  ISSUES  BOSDS  for  TRVSTEES  in  P.AXKRrPTTT, 
RECEIVEK^  and  UQUIDATORS  ia  CHJLNCEKY.  and  for  all  OOV  EUN- 
Mt:l«T  or  Coninien.-ial  Appointments  in  whidi  security  is  re*iuired. 

AtX"lDEXT  LSSCKAXCK  OF  EVERY  KIND. 

LANDLORD  AXD  PROPERTY  OWXEBS'  IXnF-JISmES. 

WORKMEXS    rOMPEXSiTIOX.    FIRE,     EVRGlJUiY.    MOTOK 
CAR,  DRIVERS'  IXDE.MXITY.  COXTIXGEXCT.  I'L-iTE  GI  ASS. 
Telephone:  LONDON  Wall  r.,"iv;7.         C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL  MUTUAL   INSURANCE   LTD. 

t6  &  17   Finsbury  Square,  E,C> 


LONDON  AND  PROVINCIAL 

Assurance  Company  Ltd. 

CLAIMS  PAID  exceed      £100,000. 

FUNDS  exceed      £240,000. 

LIFE,  FIRE.  HOUSE     PURCHASE. 

Prospectuses  on  application  to  Head  Officesi  Cleveland 
House,  City  Road,  London,  E.C. 


QUARTERLY    VOLUMES. 

Now   Ready. 

(Jaxcakt-Maech,    1915) 
0» 

THE  STATIST 

(FULLY    INDEXED.) 

A  yeritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth,  . 

HANDSOMELY     AND     STRONOLY     BOUND. 

PRICE  12s.  6d.     BY  POST,  13s.  6d. 

AdJress:  THE  PUBLISHER, 

Tbe  Statist,  51  Cannon  Street,  London,  E.C 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
PayabU  in  Advance. 


Half- Year,  £0  15     0 


Halt-Tear,  £0  18    8 


Inland. 
OSE  Y?.AB,  £1   10     0  I 

(Post  Free.) 
For  Color,ie$  and  Abroad  (tcitAtn  Postal  Vniot)) 
Okk  Year,  £1  17    i  | 

fPost  Free.) 
Offices:  51  Cannon   Street,   E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communloatlons    should    be 
addressed  to  the  Editor. 
Business  oommunloations  should  be  addressed 
to  the  Manager, 

thF  statist, 

61  Cannon  Street,  London,  E.C. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED. 

I'AX    GIVE  YOT- 

soivie:    adyan^tages 

Head  Office     66  CME4PSIDE,   LONDON,  E.C. 


REFUGE  ASSURANCE   COMPANY  Ltd. 

Chief  Offlee:  OXFORD  STREET,  MANCHESTEB. 


Premium   Income   Exceeds 
Funds  Exceed        ... 
Claims  Paid  Exceed   . 


£3,500,000 
£<1. 000,000. 

f 'jo.ooo.ooo. 


Replacement  of  Capital. 

Pirectors  of  Public  Companies  can  make  provision 
tor  repayment  of  Debentures,  Manufactnrers  for 
Depreciation  in  Plant  ajid  Machiner>-,  and  Property 
Owners  for  the  falling  in  of  Leases,  by  effecting  a 
Capital  Redemption  Policy  with  the  Standard  Life  Co. 

maximUaM  security.  minimum  expense. 

The     STANDARD     LIFE 
Assurance   Co.  Estd.  1825. 


He.d  Office  :    EDINBURGH 

London  ;     S.5  Kins  Willian 
i  3  Pall  Mai;  Easl.  S.W. 


3  George  Street. 

iani  Street.  E.C. 

Dublin:    59  Dawson  Street. 
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MONEY. 

GOLD  SHIPMENTS  TO  NEW  YORK. 

The  lowness  of  the  New  York  exchange,  which  now 
permits  of  sovereigns  to  be  taken  from  the  Bank  of 
England,  is  causing  bankers  to  be  chary  of  taking  bills 
at  current  rates,  and  in  tlie  last  two  days  the  rate  for 
three  months'  Bank  bills  has  risen  from  2|  per  cent,  to 
S  per  cent.,  while  the  rate  for  four  months'  drafts  has 
advanced  from  under  3t%  per  cent,  to  3g  per  cent.,  and 
for  six  months'  from  3J  per  cent,  to  3|  per  cent.  On 
Wednesday  the  New  York  sight  exchange  upon  London 
fell  to  4.76|,  in  comparison  with  a  par  of  exchange 
of  about  4.86^,  a  discount  of  over  2  per  cent.  On 
Thursday  the  rate  recovered  to  4.8Gf .  How  much  gold 
will  be  withdrawn  from  the  Bank  of  England  in  order 
to  meet  our  great  and  growing  indebtedness  to  the 
United  States  cannot  be  calculated.  All  that  we  can 
say  at  the  moment  is  that  during  the  current  week  since 
Sunday  nearly  £5,000,000  in  gold  has  been  taken 
from  the  Bank  of  England  for  New  York,  and  that  gold 
continues  to  be  exported  in  moderate  amounts  to  Argen- 
tina. It  is  obvious  that  New  York  does  not  need  this 
gold,  and  that  it  is  being  taken  simply  because  there  is 
no  other  method  of  remittance  available.  Whether  or 
not  any  other  means  of  paying  our  debts  to  the  United 
States  can  be  found  is  a  matter  of  much  moment  and 
calls  for  very  careful  consideration. 


As  the  situation  now  stands,  this  country  is  buying 
from  the  world  an  immense  quantity  of  goods  over  and 
iibove  the  amounts  it  can  pay  for,  and  beyond  that  has 
agreed  to  finance  large  purchases  of  foreign  goods  ou 
behalf  of  Allies'  countries.  The  result  is  that  we  are 
under  obligation  to  find  great  sums  of  money  on 
foreign  account.  Having  regard  to  the  sympathetic 
feeling  of  American  bankers  and  of  the  American  public 
to  this  country  at  the  present  time,  and  the  fact  that 
America  does  not  need  to  import  gold  in  payment  for 
the  vast  quantities  of  goods  this  counti-y  and  the  Allies 
are  purchasing  from  her,  we  have  no  doubt  that  means 
will  be  found  of  settling  our  indebtedness  to  the  United 
States  by  other  methods  than  gold  shipments.  Never- 
theless, the  fact  remains  that  at  the  present  moment 
no  other  method  has  been  found,  and  that  it  has  been 
assumed  that  no  difficulty  would  arise  in  meeting  any 
adverse  balance  to  the  United  States  either  by  the  sale 
of  some  of  our  American  investments  or  in  some  other 
way.  ^ 

Inasmuch  as  the  heavy  shipments  of  gold  from 
the  Bank  of  England  to  New  York  clearly  show  that 
tlie  other  methods  of  making  remittance  for  goods  pur- 
chased are  inadequate,  it  is  obvious  that  some  fresh 
plan  nmst  be  found  for  covering  the  adverse  trade 
balance.  And  now  that  such  a  plan  is  proved  to  be 
necessary,  we  have  no  doubt  that  it  will  be  formu- 
lated and  carried  through.  Were  American  bankei's 
and  the  American  public  unsympathetic  and  hostile 
the  situation  would  be  an  unpleasant  one.  But  the 
feeling  of  sympathy  and  of  friendship  of  the  American 
)5cople  for  Great  Britain  at  the  present  time  is  so  strong 
iind  so  general  that  American  bankers  are  known  to 
be  desirous  of  doing  anything  they  can  within  reason 
not  to  disturb  the  London  Money  market  by  imjjorting 
gold  unnecessarily. 


of  wheat,  cotton,  and  other  general  produce.  In  turn 
the  decline  in  the  demand  for  goods  would  bring  about 
a  fall  in  the  prices  of  commodities,  and  the  adverse 
balance  of  trade  that  could  not  be  met  in  any  other  way 
would  be  rectified  by  the  joint  effect  of  reduced  pur- 
chases and  the  lower  prices  which  would  be  paid  for 
the  smaller  imports. 


Of  course  the  bankers  of  this  country,  of  France, 
and  of  Russia  are  prepared  to  send  a  considerable 
.■unounl  of  gold  to  New  York  as  they  are  now  doing, 
but  it  is  evident  that  they  cannot  send  all  the  gold 
needed  to  cover  the  existing  adverse  trade  balance  and 
the  still  greater  sums  that  will  be  due  in  tlie  next  few 
months,  and  that  unless  America  takes  payment  for 
its  goods  to  a  considerable  extent  in  securities  the 
British  people  will  be  compelled  to  reduce  their  pur- 
chases of  American  goods.  Were  they  to  do  so  they 
would  necessarily  be  obliged  to  curtail  their  purchases 


In  considering  the  trade  balance  in  favour  of  the 
States  we  have  to  take  into  account  that  in  the  current 
year  the  expenditure  of  American  tourists  in  foreign 
countries  is  unusually  small,  and  that  this  method  of 
paying  for  the  large  quantity  of  produce  which  Europe 
imports  from  the  United  States  year  by  year  is  no 
longer  available.  Upon  the  top  of  this  we  have  the 
fact  that  the  imports  of  goods  into  the  United  States 
are  unusually  small,  while  exports  are  exceptionally 
large.  Consequently  the  balances  in  favour  of  the 
United  States  are  of  abnormal  proportions.  The 
recent  fall  in  the  price  of  wheat  and  of  flour  will  help 
the  situation  in  some  measure,  but,  of  course,  not 
sufficiently.  A  much  more  important  matter  which 
by  and  by  will  assist  to  rectify  the  position  is  the 
movement  that  is  now  taking  place  throughout  the 
length  and  breadth  of  this  country  in  favour  of 
economy.  The  discussions  in  the  House  of  Commons 
this  week  disclosed  that  Members  of  Parliament  as  well 
as  the  Government  are  alive  to  the  need  for  economy, 
and  this  being  the  case  it  is  evident  that  no  great  delay 
will  occur  in  inducing  the  nation  to  reduce  its  con- 
sumption of  all  goods  not  required  for  the  efficient 
conduct  of  the  war.  Necessarily  the  work  of  intro- 
ducing economies  into  the  expenditures  of  the  nation 
must  be  relatively  slow,  but  it  is  to  this  factor  that  we 
must  look  for  a  permanent  rectification  of  the  American 
exchange  and  the  avoidance  of  gold  exports.  In  pro- 
portion, however,  as  the  United  States  is  willing  to 
supply  goods  on  permanent  credit  it  will  not  be 
necessary  for  the  country  to  reduce  its  expenditures. 
Until  credits  are  created  by  the  Allies  in  the  United 
States,  and  until  the  British  people  introduce 
economies,  it  is  evident  that  the  shipments  of  gold  to 
New  Y'ork  will  continue  to  be  heavy,  and  that  discount 
rates  must  show  apDreciable  advance. 


CITY  OF   MOSCOW   BILLS. 

Holders  of  the  £1,000,000  of  one-year  Treasury 
bills  of  the  City  of  Moscow  are  being  invited,  as  an 
alternative  to  being  paid  off,  to  renew  the  bills  for  a 
further  twelve  months  on  a  discount  basis  of  5  per 
cent.  The  bills  were  originally  placed  on  a  4f  per 
cent,  basis.  It  is  understood  that  holder's  of  a  large 
amount  of  the  bills  have  assented  to  the  renewal  of  the 
bills.  

THE  BANK  OF  ENGLAND. 

The  large  efflux  of  gold  to  the  United  States  was 
mainly  responsible  for  a  loss  of  £2,856,000  in  the 
amount  of  gold  held  by  the  Bank  this  week,  and  for  a 
decline  of  £2,0.50,000  in  the  reserve.  The  gold  now 
held  is  £56,530,000.  This  is  £7,000,000  less  than  was 
held  early  in  May,  but  about  £3,000,000  greater  than 
the  sum  at  the  "beginning  of  April.  Tlie  reserve  at 
£42,033,000  is  £5,000,000  less  than  in  May  after  the 
French  gold  was  received,  and  £5,000,000  greater  than 
early  in  April.  The  note  circulation  was  reduced 
£206,000  to  £32,947,000.  The  public  deposits  de- 
clined £10,299,000  to  £113,042,000.  On  the  other 
hand.  the  "  other  "  deposits  have  increased 
eiO.317,000  to  £101,759,000.  The  "  other  "  securi- 
ties have  increased  £2,673,000  to  £139,489.000.  The 
proportion  of  reserve  to  liabilities  has  fallen  from 
20.80  to  19.56. 

MONEY  IN  NEW  YORK. 

We  have  already  refeiTed  to  the  fall  in  the  New 
York  sight  cxcliange  this  week  to  4.76J,  and  the 
heavy  shipments  of  gold  from  the  Bank  of  England 
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to'  the  United  States.  The  position  of  the  New  York 
Banks  is  one  of  great  strength,  and  it  is  evident  that 
they  do  not  need  the  gold  that  is  now  being  imported. 
Last  week  the  reserve  stood  at  £119,740,000,  with 
deposits  of  £504,938,000.  Consequently  the  resen'e 
exceeded  the  legal  minimum  by  as  much  as 
£37,160,000.  The  loans  of  the  Banks  last  week  in- 
creased £4,000,000  to  £492,000,000.  The  increase 
of  deposits  was  £4,600,000,  and  the  surplus  reserve 
was  reduced  £566,000.  One  reason  for  the  large 
import  of  gold  is  the  uncertainty  in  the  United  States 
as  to  whether  or  not  diplomatic  relations  will  be 
broken  off  between  the  United  States  and  Germany, 
and  the  desire  to  husband  resources  until  the  situation 
becomes  clearer.  This  attitude  accounts  for  the 
greatly  reduced  demand  for  securities  in  New  York 
that  has  been  in  evidence  since  the  Lvsitania  was 
destroyed.  The  rate  for  call  money  in  New  York  is 
only  2  per  cent. 

The  In'ing  National  Bank  of  New  York  notify  us 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York  :  — 

Rate 


Jme  17 

Par  as  asnally  quoted 

..    sight 

84  76f 
»4  77{ 

4  86J  doUars  for  £1 

..    cables 

...    60  days 

$4  741 

...    Bight 

39  lie. 

40}  cents  for  1  guilder 

Berlin 

85^. 

95  cents  for  4  marks 

Copenhagen  ... 

..    cheques 

2'Ac- 

26}  cents  for  1  kronen 

Italy 

..    Bight 

..    sight 

6  46j£r. 

6.18  francs  for  $1 

38-:c. 

511  cent?  for  1  rouble 

Mexico 

..     Mex.silvcr  $      38c.  U.S.SOc.  U.S.  for  1  Mex.  t 

Switmrland  ... 

..    Bight 

5  30fr. 

6.18i  francs  for  Jl 

Vienna 

..    sight 

15  30c. 

SOJcentsfor  1  kroner. 

Rates  for  prime  commercial   paper  and   for  call 
loans  in  New  York  are  as  follows:  — 


Jane   17,1916.. 
June  18,1914... 


3»-3i% 

3j-4% 


HONET  IN  IITDIA. 

The  demand  for  exchange  remains  very  light  at 
about  Is.  3?Jd.,  and  the  applications  for  the  10  lacs 
of  Council  bills  offered  this  week  amounted  to  only 
4.65  lacs.  The  demand  for  drafts  does  not,  however, 
accurately  reflect  the  trade  balance  in  favour  of  India, 
•as  the  great  exports  of  wheat  from  India  to  this 
country  at  the  present  time  are  being  financed  by  the 
Government,  and  remittances  are  being  made  from 
this  country  to  India  by  other  means. 

The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 


.  5  per  cent.  (June  2,  '15)     |     Bengal  ...  5  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot 
ments  made  by  the  India  Council  on  Wednesday  last 
June  16,  arc:  — 


i  16,000        15,000      100     I    1    3;j        4,60,000         4,60,000    100 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Madras 


Rs.        Average.  Minimum. 
16,000        1/3.937        l/3;-J 


/-Telegraphic  Tran3fer3.-\ 

Rp.    Average.  Minimum. 

2.5iroO    1/3  P6i  1/3U 

2,00,000    1/3.968  1/3^ 


From  Appi!  i  to  June  IS  inclusive  the  CouucU  have  granted  remittances 
'or  Rs.2,57,02,4'H,  realising  £1,711,370,  Up  to  June  16  of  last 
financial  year  the  total  Bills  and  Trauafers  sold  was  Rs.3,67, 13,332,  realising 
£2.452,491.  The  total  sales  for  the  week  ended  June  15  amounted  to 
Bs.4,6S,000,  realising  £30,937.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  10  lacs. 


SILVER. 

There  has  been  practically  nothing  doing  in  the 
Silver  market  this  week,  and  the  price  has  fluctuated 
within  verj'  narrow  limits,  closing  unchanged  at  23|(i. 

June  11        12           14  15  16  17  18 

I^ndon  ...      23S  233  23,%  23=  233  23,^  23S 

India     ...Hs.BOti  60}  BOJ  60}  60j  Hoi.  60i 

Eschange      1/3JI  1/3"}  l/SfJ  1/3-5  V^A  l/^H  1'3|; 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 


Settlement 
Days. 


TICKET  DAY.  P.VY  DAY.  CONSOM. 

Thurs.,  Jane  24  |  Fri.,     June  25  I  Thurs.,  July  1 
Tues.,     July  13     Wed.,  July  14  — 

Wed.,    July  28  |  Thurs.,July  29  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 
A  EELAX.\TiON  Of  the  Stock  Exchange  Emergency 
Rules  has  been  announced.  Up  to  the  present  it  has 
been  held  that  securities  endorsed  in  blank  bearing  a 
stamp  of  later  date  than  September  30,  1914,  were  not 
good  delivery ;  but  where  proof  is  afforded  that  stamps 
of  a  later  date  are  consequent  on  shares  having  been 
forwarded  abroad  for  registration,  and  the  security 
having  passed  technically  out  of  "  physical  posses- 
sion," the  registration  measure  safeguards  the  interest 
of  the  security-owner,  and  a  recently  impressed  date 
stamp  does  not  vitiate  the  negotiability  of  the  security. 
This  is  a  welcome  modification  to  the  public  who  held 
securities  that  hitherto  had  been  unnegotiable. 


Another  relaxation  has  been  made  affecting  the 
internal  working  of  Stock  Exchange  arrangements. 
This  is  that  it  shall  not  be  necessaiy  as  heretofore  for 
the  seller  to  deliver  his  security  to  the  man  to  whom  lie 
sold.  The  seller  who  delivers  may  elect  to  do  so  to  th; 
ultimate  purchaser,  and  any  difference  that  may  arise 
between  iiitennediaries  to  the  transaction  will  be  settled 
on  the  day  after  the  passing  of  the  ticket.  This,  how- 
ever, is  a  measure  that  does  not  affect  the  public. 

Among  those  Home  railways  expected  shortly  to 
make  an  appeal  for  additional  capital  is  the  Central 
l^ondon,  an  exti'aordinary  general  meeting  having  been 
called  for  June  24  to  authorise  the  creation  and  issue 
of  £150,000  of  4%  Debenture  stock  redeemable  in  ten 
years.  At  present  £926,000  of  4%  Perpetual  De- 
benture stock  is  in  issue.  Unlike  recent  applications 
by  Home  railways,  which  were  for  the  purpose  of 
liquidating  bankers'  loans,  the  boiTowiug  of  the  Central 
London  will  mean  the  raising  of  new  money.  The 
existing  Debenture  stock  is  quoted  at  93 J,  a  price 
which  includes  five  months'  accrued  interest;  but  the 
price  at  which  the  new  stock  may  be  offered  may  be 
somewhat  higher  than  this.  The  arrangement  exist- 
ing between  the  Government  and  the  railways  does 
not  apply  to  the  London  Tubes,  who,  however,  Lave 
had  to  grant  a  war  bonus  to  their  employees,  and 
thus  have  had  their  expenses  increased.  The 
results  for  1914.  the  latest  available,  showed  a 
balance  of  £95,000  after  pi-oviding  for  Debenture 
interest.  It'  will  thus  be  evident  that  even  if  existing 
net  income  is  somewhat  lower  there  is  still  ample 
margin  beyond  the  additional  £6,000  required  to  pay 
the  annual  interest  on  the  new  stock. 


The  market  for  American  shares  has  been  some- 
wliat  erratic.  Early  in  the  week  it  was  influenced  by 
doubts  as  to  the  outcome  of  the  consideration  of  the 
dividend  policies  of  the  Reading  and  Chesapeake  and 
Ohio  companies.  The  Reading  cUvidend  is  continued, 
while  the  Chesapeake  and  Ohio  directors  have 
resolved  this  time  to  pass  the  dividend.  The  trans- 
actions for  the  time  being  in  American  securities  in 
the  London  market  are  on  a  very  restricted  scale, 
and.  of  course,  are  dominated  by  the  New  York 
market. 

The  barefaced  defiance  of  Treasury  regulations— 
not  to  say  anything  stronger — in  the  attempts  being 
made  to  foist  the  shares  of  the  East  Rand  Amalga- 
mated Gold  Estates  upon  the  public  calls  not  only 
for  public  reprobation,  but  for  the  intervention  of 
Treasury'  oflicials.  Doubtless  officials  are  too  much 
taken  up  with  more  important  matters,  but  this  scandal 
calls  for  stern  action. 
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Arrangements  have  been  made  in  London  this 
week  for  the  sale  of  £735,000  One-year  notes  of  the 
Canadian  Nortliern  Railway  at  a  pric«  equal  to  a  dis- 
count rate  of  5J  per  cent.  The  proceeds  will  be 
applied  to  pay  off  notes  due  July  12.  As  about 
£850,000  of  notes  offered  twelve  months  a,go  on  a 
4J  per  cent,  basis  will  then  mature,  it  is  presumed 
the  balance  of,  say,  £135,000  is  to  be  paid  off.  The 
security  behind  the  new  notes  consists  of  Canadian 
Northern  Alberta  and  Canadian  Northern  Ontario 
3i%  stock,  guaranteed  both  as  to  principal  and  interest 
by  the  Canadian  Government.  The  Treasury  have 
approved  of  the  issue,  and  Stock  Exchange  dealings  in 
them  are  allowed. 


ANTIMONY. 


Among  the  minor  metals  which  have  been  greatly 
affected  by  the  War,  antimony  takes  a  front  place. 
The  position  of  the  metal  statistically  is  one  of  con- 
siderable obscurity,  for  the  returns  available  are  very 
incomplete;  but  the  main  source  of  the  world's  supply 
is  China,  which,  according  to  the  latest  returns  avail- 
able, produces  about  13,000  tons  a  year,  a  large  pro- 
portion of  which,  in  the  form  of  crude,  is  shipped  to 
Europe  for  refining.  The  Chinese  exports,  according 
to  the  latest  returns  available,  were  as  follows:  — 

1909  1910  1911           1912  1913 

Tons  Tons  Tons  Tons  Tons 

Ore                                      ...         760  5,670  6,704           2,022           4,261 

Refined  and  crude           ...     7,925  6,538  6,876  13,312  12,823 

Full  returns  for  last  year  have  not  yet  come  to 
hand.  The  extent  of  the  Chinese  antimony  industry 
is  shown  by  the  fact  that  more  than  100  mining  com- 
panies have  been  formed  there,  with  eight  smelters, 
though  these  are  not  all  at  work.  The  leading  con- 
cerns are  the  Wah  Chang  Mining  and  Smelting  Com- 
pany, of  Changsha,  and  the  Pao  Tai  Mining  and 
Smelting  Company,  of  Wuchow.  The  United  States 
is  a  very  important  consumer  of  antimony,  and  during 
recent  years  imported  metal  and  regulus  as  follows :  — 
1911,  3,788  tons;  1912,  6,222  tons;  1913,  5,571  tons  ; 
1914,  6,123  tons.  America  has  only  been  producing 
antimony  in  the  form  of  antimonial  lead,  which  is 
recovered  as  a  by-product  at  some  of  the  smelters 
treating  precious  metals,  but  quite  recently  a  refinery 
has  been  put  into  commission  in  Southern  California, 
and  this  may  perhaps  be  the  first  step  in  the  starting 
of  a  new  industry  on  a  considerable  scale.  As  it  is, 
British  and  French  regulus  finds  a  free  market  in 
Nortih  America,  all  the  chief  makers  having  their  own 
centres  of  consumption.  Substantially,  it  may  be  taken 
that  the  British  production  is  represented  by  the 
imports  of  raw  material,  which  for  the  latest  years 
available  are  detailed  below:  — 

British  Imports  of  Antimony  Ore. 

1909  1910  1911  1912  1913 

Tons  Tons  Tons  Tons  Tons 

37  65  114  260  1 

—  298  761  1,091  402 
373  632  1,965  970  2,166 

—  10  —  145  — 
616  22  —  34  61 
368           310           322           268           282 

4  60  100  76  486 

631  657       1,001       1,338       2,039 


From 

Qcrmany     

Turkey        

China  

Mexico       

Chili 

Foreign  countries 
British  Kast  Indies 

Australia 

Canada       

Other  British  possessions 
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Total 


1,972       2,627       4,647       4,637       6,603 


British  Iniporls  of  Crude  and  Regulus. 


Vrom 

Germany 

China  

Japan  

Mexico        

Other  foreign  countries    ... 
British  possessions 

Total 


3,788        3,997        3,296 
207  201  260 

28  133  90 


2,040 
2,3"l'5 


7,326        0,90.-.        6,126        6,139        4,831 

French  antimony,  largely  reduced  from  native 
ores,  finds  a  good  market  in  America,  and  while  no 
reliable  statistics  are  available,  it  is  said  that  the  output 
was  about  as  follows :— 1910,  4,600  tons;  1911,  4,800 


tons;  1912,  5,400  tons,  and  1913,  6,000  tons;  but  the 
figures  at  best  can  only  be  approximate. 

A  good  deal  of  the  Chinese  raw  material  seems  to 
be  handled  by  Japanese  houses,  and  anything  affecting 
the  prospective  supplies  from  the  Far  East  has  an 
immediate  effect  up^on  prices. 

The  main  use  of  antimony  is  as  a  hardener  of  lead, 
hence  the  colossal  demand  for  war  munitions  has  had 
a  very  great  effect  upon  prices.  A  year  ago  £28  was 
about  the  price  of  English  regulus.  To-day  £120  to 
£130  is  paid  freely  enough,  and  supplies  are  inade- 
quate. Huge  orders  for  bullets  have  been  taken  by 
the  United  States  and  Canada,  and  large  quantities  of 
antimony  are  required  to  execute  the  orders,  while  a 
considerable  proportion  of  the  necessary  material  has 
not  even  yet  been  secured.  It  remains  to  be  seen 
liow  these  orders  already  placed  are  to  "be  executed, 
especially  since  the  trade  has  been  very  much  disturbed 
by  the  cessation  of  supplies  available  for  export  mar- 
kets from  France,  the  whole  of  the  production  of 
which  country  is  required  by  the  French  Government. 


RISE  IN  TEA  SHARES. 

We  dealt  comprehensively  in  The  Statist  of  Febru- 
ary 20  last  with  the  expansion  that  has  occurred  in  the 
pixxiuction  of  British-grown  tea,  and  gave  facts  and 
figures  to  show  how  it  has  supplanted  the  use  of  China 
tea.  The  expansion  in  the  production  of  British- 
grown  tea  was  for  some  years  very  slow;  but  the 
success  attained  in  dealing  with  the  estates  gradually 
led  to  more  and  more  Home  and  Colonial  capital  being 
employed,  both  in  India  and  Ceylon.  Improvements 
in  the  quality  of  the  tea  due  to  up-to-date  methods  of 
treatment  soon  met  with  recognition ;  and  there  are 
few  people  indeed  to-day  who  regret  that  China  tea 
has  been  almost  entirely  superseded  by  that  of  India 
and  Ceylon,  although  it  took  a  long  time  for  the  con- 
noisseur to  make  up  his  mind  to  substitute  Indian  and 
Ceylon  tea  for  that  of  China. 

The  raison  dTelre  of  our  article,  however,  was  not 
so  much  from  this  standpoint  as  from  the  likelihc-od 
of  a  further  increase  in  the  price  owing  to  production 
not  being  able  adequately  to  meet  the  growing  con- 
sumption ;  and  this,  we  thought,  would  lead  to  more 
attention  being  given  to  the  merits  of  tea-producing 
companies ;  and,  indeed,  one  of  the  most  prominent 
market  features  of  recent  months,  and  especially  during 
the  last  few  weeks,  has  been  the  demand  for  the  shares 
of  tea  companies.  With  rubber  it  has  teen  the 
case  that  increased  production  has  met  the  increased 
demand,  but  with  tea  there  is  not  so  much  scope  for 
material  addition  to  the  acreage  planted.  Of  course, 
the  main  thing  for  investors  in  tea  shares  to  look  at 
is  the  future  of  the  market  for  the  commodity ;  and, 
as  we  have  indicated,  the  outlook  is  of  the  demand 
expanding  still  further  and  very  remunerative  prices 
being  obtained.  The  table  we  give  below  showg  the 
movements  in  prices  of  the  shares  of  more  important 
tea  companies :  — 


TEA  Companies — 


Making-up 
Highest  or  Mean 
Share      in         Price 


-Prices,  1916- 


of  1914  July  27  Jan.  4  Mar.  4  April  8  Juno  17 

Amal.  Estates        ...  £10  lOJ          9t  1\  8}  9}  9j 

Anglo-Ceylon            ...  £1  66/-  57/-  60/-  66/-  69/-  70/0 

.\.ssam            £20  62           47}  44i  49}  62j  66} 

Bengal  United         ...  £10  211        20t  16i  19}  19J  13 

OacharandDooars...  £10  —        13}  14  14  13i  H| 

Ceylon  Plantations...  £1  6i         6(J  4J  6f,  6J  Hi 

Ohargola       £1  61/3  61/-  52/0   60/-ld  62/6  68/6 

Cons.  Tea  and  Lands  £10  16}         14}  13  14^  16  19 

Darjeeling     £1  14/6  14/-  12/3  12/9  14/6  13/0 

Dimbnia  Valley      ...  £1  —  66/-  70/-  68/9  61/-  62/6 

Dooars  Ord.              ...  £1  72/6  65/-  69/-  63/9  66/6  72/0 

Doom  Dooma          ...  £10  18^  16}  14}  16}  17  17xd 

Eastern  Produce     ...  £1  67/6  40/6  40/-  44/9  47/-  47/6 

East  India  &Cevlon  £1  34/9  26/-  —  32/6  30/6  48/6 

Emp.  India £1  42/9  36/9  35/3  41/6  46/3  46/6 

,Than7,io         £6  —          7J  6|  7A  ^i  '* 

Jokai              £10  17!         16  14J  161  16}  16Jxd&b 

Jorehaut       £1  03/9  60/-  67/6  01/-  66/-  U6|0xd 

Lungla           £1  48/-  -IS/O  41/6  47/6  62/-  57/6 

Moabund       £1  —  36/-  31/-  30/6  38/9  -lO/lixd 

Singlo            £10  —         1.11  13  13}  ir.l  J6i 
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CLERGY     MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.       NO  COMMISSION. 

By  its  new  Act  (1914)  Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  admissible  to 
ALL   BENEFITS   OF   THE    SOCIETY. 

including  the  right  to  share  in  BONUSES. 

"Wltboat-PFoflt"  Policies,  open   to  the    General    Public,   at 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARY,    S.W. 


Prhal!  G.  nmi'seH.o'lh  ■  2r,J  U'dsh  R,-:;iment.  -.i-nt.-s,  D,vember  Sih  IQI4. 
from  Ih/  .\,<rlh  ^t.iffs  Irfirm.ir,'  :—'  ^   am    serid.ng  lni5    tin    of    your 

Tobacco,  which  I  owe  my  life,  as  no  doubt  you  will  see  thai  a  shrap- 
nel bullet  passed  through  the  tin,  which  I  was  carrying  In  my  serge 
coat  pocket;  you  can  guess  I  wis  very  thankful  I  was  carrying  a  tin 
of  Player's  Na.'y  Cut.  which  >  have  been  smoking  this  last  three 
years  ...  I  must  say  there  was  a  great  rush  for  Player's  Navy  Cut 
when  Issued  out  at  the  Front,  and  was  a  great  comfort  to  the  troops 
In  the  trenches." 

Player  s  Navy  Cut 

TOBACCO    AT   THE    FBONT. 
nOOPS  AT  HOME  <Daty  Paid) 

It  would  be  well  if  those  wishing  to  send  Tobacco  to  our  Soldiers 
would  remember  those  still  In  Great  Britain  There  are  thousands 
of  Regulars  and  Territorials  awaiting  orders  and  In  sending  a  present 
now  you  are  assured  of  reaching  your  man.  Supplies  may  be  obtained 
from  the  usual  trade  sources,  and  we  shall  tie  glad  to  furnish  any 

Information  on  application, 
noOPS  AT  THE  FRONT  <Dnty  Free) 

John  Player  &  Sons,  Nottingham,  will  (through  the  Proprietors  for 
Export,  the  British-American  Tobacco  Co.,  Ltd.)  be  pleased  to 
arrange   supplies  of 


Ho.l5«U. 


SMALL  SUMS 

Can  be  Invested  In  a 

GUARANTEED  SECURITY 

aiVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.G. 


The  market  for  Rand  shares  has  about  marked  time, 
with  here  and  there  a  somewhat  easier  tendency,  in 


part  attributable  to  disappointment  with  some  of  the 
dividend  dechirations.  A  very  confident  feehng  had 
prevailed  that  the  directors  of  the  Modderfontein 
Company  would  increase  the  dividend  for  the  half- 
year  to  14s.,  but  apparently  the  directors  took  a  half- 
way course,  increasing  the  dividend  from  the  usual 
12s.  to  13.S-.  The  sensational  dividend  of  the  week 
has  been  that  of  the  Rand  Mines,  which  caused  dis- 
appointment. Apparently  the  directors  have  act^d 
conservatively,  and  have  not  divided  profits  up  to  the 
hilt;  the  distribution  of  80  per  cent,  contrasts  with 
90  per  cent,  for  the  December  half  and  110  per  cent, 
for  the  June  half  of  1914.  Satisfaction  has  been 
expressed  with  the  dividends  of  the  Brakpan— and 
att-endant  thereon  the  Transvaal  Coal  Trust — Consoli- 
dated Main  Reef,  and  Meyer  and  Charlton.  The 
Modder  B.  increased  di\'idend  was  about  what  was 
anticipated,  and,  therefore,  caused  no  movement  in 
price.  The  Modder  Deep  dividend  was  also  about 
what  had  been  looked  for,  while  the  Geduld  announced 
a  second  dividend  of  5  per  cent,  in  its  history, 

We  regret  that  owing  to  exigencies  of  space  we 
are  compelled  to  hold  over  an  article  upon  Welge 
dacht  until  next  week. 

Dividends. —  In  the  following  table  we  contrast  the 
South  African  dividends  so  far  announced  in  1915 
with  the  distributions  of  each  half  of  and  full  years 
1914  and  1913:  — 


Halt 


n 


Bant jes  Consolidated  ., 
Brakpan  «.».«. 
City  4  Suburban,  £4  ah. 

City  Deep  10 

ConsolidaterlLanglaagtc  — 
Consolidated  Main  Reef  5 
Crown  Mines  .,.  „  65 
Durban  Roodepoort  Deep  5 
East  Rand  Proprietary       12J 

Geduld  — 

Deep        ...    10 


Geldenh' 

Ginsberg  ....«». 

Glencairn  ».        «. 

Goch  

Heriot      - 

Johannesburg  Con.  Inv, 
KleinfonteiQ      »•        »• 

Knights  Deep 

Langlaagte  Estat*      _. 
May  Consolidated 
Meyer  and  Charlton    «, 
Modderfontein,  £*  ah.,,,    15 
Modderfontein  B 
Modderfontein  Deep 
Nigel 
Nourse 

Primrose ...       «. 
Rand  Mines,  bs.  fth.     ... 
Ranrtfontein  Central  ... 
Randtont«ia  Estates   ... 
Rietfontein         „ 

Robinson  Deep 

Robinson  O.M.,£5  sh... 

Rose  Deep         

Simmer  and  Jack 

Sub  Nigel  

Transvaal  Coal  Trust  ,,, 
Unified  Main  Reet 
Van  Ryn  ...        .« 

Van  Kyn  Deep 

Village  Deep      „        — 
Village  Main  Reef 

Wltwaterarand 

Do.            Deep   ., 
Wolhuter 


— 1913 
2nd 
Half 
% 
2i 
12} 

n 


n 

17J 


,,- 

— 1914- 

, 

lyib 

1st 

2nd 

1st 

Total 

Half 

Half 

Total 
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fi 
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% 
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2J 

Hi 
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Hil 

32* 
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"» 

30 

rn 

15 

n 

74 

15 

74 

174 

Hi 

124 

23i 

13? 

10 

10 

10 

20 

— 

10 

5 

6i 

lU 

64 

110 

55 

30 

86 

3b 

5 

35 

3; 

n 

3; 

25 

■?i 

10 

174 

ei 

— 

5 

5 

6 

m 

85 

10 

18} 

10 

36 

10 

■'1 

174 

— 

,W 

36 

70 

30 

35 

66 

6 

_ 

5 

5 

— 

6 

Nil 

74 

74 

6 

5 

10 

12* 

5 

17i 

5 

5 

10 

74 

24 

10 

5 

6 

10 

5 

5 

10 

Nil 

Nil 

Nil 

30 

30+10 

70 

35 

35 

70 

15 

15 

30 

15 

15 

30 

20 

25 

♦5 

25 

30 

65 

164 
32 

104 


».        ~-10* 
„       ...    30 


n 

17* 


2i 
24 
24 

124 
7 

174 
6i 
24 
74 

10 

224 
74 


Nil        Nil  — 


24 

274 


424 
131 


174 


474 
74 


124 

19: 


224 

124 


64  3i 


24 

82 
10 

224 

m 
Hi 


174 
6i 


24 
224 


21s 

70 


324 
124 


174 


Five  months  equals  10  %  for  six  months. 

t  10  %  bonus  included. 


t  Six  months. 


Movements  in  copper  shares  have  not  reflected  the 
erratic  fluctuations  in  the  price  of  the  metal,  the 
quotations  of  copper  during  the  week  having  touched 
i87  for  "  spot  "  and  £88  for  "  forward."  There  was 
a  sharp  reaction  from  this  price,  Friday's  closing 
quotations  being  £82  2s.  6d.  and  .£83  2s.  6d.  The  re- 
action is  attributed  to  the  mid-monthly  statistics,  show- 
iiKr  an  increase  of  1,2.57  tons  in  stock  and  visible  supply. 
Reverting  to  the  Share  market,  the  rise  in  the  price 
of  the  metal  did  not  bring  about  a  corresponding 
improvement  in  the  price  of  the  shares,  and  when  a 
reaction  occurred  there  was  no  need  to  appreciab  y 
reduce  share  prices— indeed,  they  have  slightly 
improved. 
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The  market  for  Broken  Hill  shares  has  been  firm. 
No  appreciable  buying  occurred  when  lead  smartly 
advanced  at  one  time  during  the  week  to  fractionally 
over  £27  per  ton  for  foreign  lead ;  but  from  such  price 
there  has  been  a  reaction  later  to  £25|  spot,  closing 
£25i. 

The  Plymouth  Consolidated  has  this  week  an- 
nounced a  maiden  dividend  of  Is.  per  share.  The 
profits  for  the  first  five  months  of  this  year,  after 
provision  for  development,  have  amounted  to  £22,846, 
the  issued  capital  of  the  Company  being  £240,000,  in 
£1  shares.  Eeaders  will  find  the  position  of  the  Com- 
pany dealt  v\ith  in  our  issue  of  April  3  last. 

NEW   GOCH  MINE. 

This  Company  has  re-eutered  tlie  dividend  stage  with 
the  declaration  of  a  5  per  ccait.  distribution.  The 
position  of  the  New  Goch  Company  is  an  interest- 
ing one.  For  1909,  1910,  1911  it  distributed  the 
only  dividends  ever  paid — 10  per  cent,  for  1909, 
15  per  cent,  for  1910,  and  12^  per  cent,  for  1911. 
In  1899  it  had  raised  £350,000  by  the  issue 
of  6%  Debentures  at  par.  The  profits  it  made 
in  1912,  1913  and  1914  have  been  applied  to 
liquidating  the  Debenture  issue  and  for  capital  pur- 
poses. At  the  end  of  19J4  the  Company  gave  notice 
of  intention  to  clear  the  decks  of  remaining  Deben- 
tures, and  on  July  1,  1915,  it  will  pay  off  the  balance, 
calling  for  about  £123,200  for  principal  and  premium. 
The  unappropriated  profits  at  December  31,  1914, 
were  £126,303,  and  its  net  cash  resources  at  same 
date,  including  gold  in  hand,  were — stores  not  in- 
cluded—about £116,000. 

With  such  a  position  profits  of  1915  have  become 
available  for  dividends.  There  was  a  noticeable  im- 
provement in  grade  in  1914,  and,  superadded,  there 
was  ability  to  reduce  costs  per  ton.  Consequently  the 
1914  surplus  net  profit  over  all  outlays  reached 
£79,000,  against  £19,000,  in  round  figures,  for  1913. 
The  contrast  is  shown  below:  — 

Year  to  December  31.    , 1914 .     ,-^— ^1913 , 

Per  Per 

£       Ton  £  Ton 

Gross  profit        ...         (360,000  tons)  380,757  21/2(327,600  tons)  328,834  20/2 

Expenses  259,076   14/6  265,931    16/3 


Deb  interest  and  prem. 

Do.    redemption 
Capital  expenditure 

Taxes      

Phthisis  account 


lialance  carried  forward  126,363  471,182 

The  results  so  far  in  1915  have  been  as  under :  — 
Goch. — £550,000,   in  £1  shares.     All  outstanding 

Debentures  to  be  paid  off  July  1,  1915.     120  stamps; 

four  tube  mills.       Sundry  revenue,   about  £2,000  a 


To  pay  15  per  cent,  dividend  on  the  capital  of 
£550,000  would  call  for  £82,500,  but  a  procedure  of 
dividing  up  to  the  hilt  would  be  unwise.  Were  there 
to  be  a  10  per  cent,  dividend  distributed  it  would 
absorb  £55,000  and  leave  a  balance  of  about  £25,000 
I  to  be  carried  forward.  Later,  if  like  results  as  those  of 
1915  should  be  secured,  an  increase  of  dividend  might 
be  ai-ranged. 

The  life  of  the  property  in  respect  of  good  ore  is 
a  short  one,  but  with  use  now  made  of  a  large  pro- 
portion of  low-grade  Main  Reef  ore,  mined  with  Main 
Reef  Leader,  a  very  considerable  extension  of  life  may 
be  witnessed.  An  official  pronouncement  on  this 
point  is  desirable.  In  1914,  Main  Eeef  and  Leader 
combined  represented  about  83  per  cent,  of  the  total 
ore  used.  In  1906,  when  South  Reef  ore  was  all 
but  solely  used,  the  mill  yield  was  about  30s.  per  ton, 
and  expenses — with  about  230,000  tons  milled  and 
nearly  20  per  cent,  sorting — were  23s.  4i.  per  ton. 
The  tonnage  is  now  about  360,000  tons  a  year  and 
sorting  about  10  per  cent.,  with  result  that  working 
costs  are  now  under  14s.  per  ton. 

Recent  development  results  have  varied  as 
under:  — 


year,  i 

ncluded 

Price  of 

Tear  to 

Tons 

Sort- 

^Revenue-> ^Expenses-^ 

^Profit-,    Share 

D  ec.  31 

Milled 

ing 

Amt.  Per  ton  Amt.   Per  ton 

Amt.  Per  ton  end  of 

% 

£                        £ 

f                Period 

19X4      .. 

1916. 
Jan.       .. 

360,000 

lOJ 

383,656     21/4  269,075    14/B 

124,581   7,0      — 

31,.'>00 

10} 

30,031      19/1      21,298    13/6 

8,733    6/7          =8 

Feb.      .. 

28,200 

io| 

27,:!62      19/6      19,969    14/2 

7,393    5/3       13/0 

Mar. 

30,800 

27,374      17/9      20,071    13/9 

6,403    4/0       13/0 

Apr. 

30,0(10 

— 

29,656      19/9      20,676    13/8 

9,070    6/1        14/6 

May 

31,100 

— 

30,076      19/4     21,351    13/9 

8,724   5/7       15  0 

With  the  above  figures  we  may  attempt  an  estimate 
for  1915:  — 

£ 

Mine  profit,  5  months  ascertained        40,000 

.,       „      7        „      at  £9,000  per  month 63,000 


6  months'  interest  on  £112,476  6%  Debentures 

Profits,  &C.,  taxes  

Phthisis,  &c 


Clean  profit  of  1916 
Brought  forward 


...  £3,376 

y        7,026 

5,600 


For  appropriation 


133,197 
87,166 


Period 
1914.  Mar.qr.. 

Sampled 

on  Reef 

F^et 

910 

Feet 
760 

% 
83 

Assay 
34/2 

Sloping 

Width 

Inches 

46 

Shilllng- 
Inchfj 
1.564 

„        Juneqr... 

l,0i3 

893 

84 

35/9 

60 

1,787 

„        Sept.  qr. 

1,075 

846 

79 

66/2 

56 

3,701 

„       Dec.    r. ... 

970 

355 

36 

31/1 

60 

1,650 

1915.  Mar.qr... 

870 

427 

49 

29/0 

62 

1,793 

The  March  quarter's  showing  of  a  falling  off  is 
officially  considered  as  temporary  only,  and  is  attri- 
buted to  the  heavy  rainfall  interfering  with  work  of 
normal    character. 

The  present  price  for  the  £1  share  is  about  15s., 
so  that,  irrespective  of  life,  a  10  per  cent,  dividend 
would  yield  about  13^  per  cent,  and  a  15  per  cent, 
dividend   would  yield  20  per  cent. 

Rhodesian  Company  Promotions. — Many  of  our 
readers  will  remember  the  persistent  endeavours  of 
The  Statist  to  kill  the  many  wild-cat  Rhodesian 
mining,  &c.,  enterprises  "  introduced"  to  the  public 
during  the  recun-ent  booms  of  the  past,  and  our 
prognostications  of  the  inevitable  ill-effects  on  the 
development  of  the  country.  In  this  connection  the 
remarks  of  Mr.  G.  R,  Bonnard,  Chairman  of  the 
Transvaal  and  Rhodesian  Estates,  Limited,  at  the  meet- 
ing this  week  are  noteworthy  :  — 

In  the  days  of  Cecil '  Rhodes,  and,  indeed,  long  after 
his  decease,  Rhodesia  filled- the  eye  not  only  of  the  imagina- 
tive, but  of  the  sound  commercial  man,  and,  as  I  say, 
enormous  sums  of  money  were  found  for  its  development 
and  advancement,  but  the  money  so  found  did  not  in  the 
main  reach  it ;  as  a  consequence  its  newness  has  practically 
remained,  and  that  newness  is  to-day,  so  to  speak,  covered 
with  mildew  ;  the  glamour  has  gone,  the  sentiment  so  neces- 
sary to  the  development  of  a  new  territory  has  been  stifled, 
or  nearly  so,  by  wha-t  I  venture  to  believe  has  been  nothing 
more  or  less  tlian  past  wild  share  dealings  in  Rhodesian 
companies,  which  have  led  the  investing  public  to  now  look 
askance  at  its  prospects.  Rhodesia  is  all  right;  its  poesi- 
l>iiities  are  enormous,  but  it  must  henceforth  have  proper 
treatment. 

This  quite  poetic  passage  preceded  the  resolution 
moving  the  adoption  of  the  report  and  accounts,  which 
was  seconded  by  Mr.  H.  G.  Latilla  and  carried  unani-; 
mously. 

"gaika. 

It  may  be  recalled  that  this  Company's  property  is 
situated  some  distance  away  to  the  south  of  the 
Globe  and  Phoenix.  The  operations  for  a  year  or  two 
past  have  been  of  distinctly  more  encouraging  char- 
acter than  they  were  for  several  years  previously, 
and  the  network  of  reefs  operated  upon  in  some  direc- 
tions show  highly  profitable  ore.  At  March  31, 
1915,  the  ore  reserves  in  sight  were  some  95,000  tons 
of  an  assay  value  of  approximately  61s.  per  ton,  and 
the  mine  profit  per  ton  has  risen  from  6.s.  3(2.  m 
1912-13  to  18s.  U.  in  1913-14,  and  should  be  about 
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21s.  6d.  for  1914-15,  the  year  being  to  June  30  in  each 
case.  In  respect  of  the  year  to  June  30,  1915,  the 
Company  announced  a  dividend  of  5  per  cent,  in 
January  last,  and  has  just  declared  a  final  dividend 
of  10  per  cent.,  making  15  per  cent,  for  the  year, 
against  10  per  cent,  for  1913-14.  The  actual  results 
and  appropriations  of  1913-14  are  given  below,  to- 
gether with  an  estunate  for  1914-15 : 


year  to  June  30. 


.^1915  (est  )- 


Gold  value  secured,  als 

Mine  expenses     

London  expenses 

Depreciation 

Profit  for  year 

Balance  forward  

Total  for  appropriation 
Dividend  and  directors'  extn 


I  int.,  &c.,  receipts. 


1S14 , 

£  £ 

83,206 


.  49,500 
...    1,200  1,165 

...    6,000  4,826 

56,700 54,079 

32,100  29,127 

14,921  13,321 

47,021  42,448 

...    (15%)  41,260    (10%)  27,527 

Balance  unappropriated  carried  forward    ...  6,761  14,921 

The  dividend  declaration  has  led  to  a  rise  in  the 
shares  to  15s.  6d. 

Working  and 
^Valne^       Development     ^Proflt.-«>      Price 
Per       ,. — Costs — ^  Per    end  o! 

£       Ton  £    Per  Ton       £       Ton    Period 

83,2C6    45/0    49,253      26/8       33,953      18/4        H 

22,108    43/9  12.675 

21,634    46/10  12.397 

21,865    49/1  11,830 

7,138    44/3  4,105 

7,434    47/10  4,338 

Dividends — 1911.  June,  6  per  cent.       1912,  Oct.,  5  per  cent. 

1913,  nil.    1913-14,  10  per  cent.  1914-15,  Jan.,  5  ;  June,  10  per 
cent. 


Tear  ends 

Tons 

June  30 

Crushed 

1913-14 

..    36,923 

1914-15. 

Sept.  qr. 

...    10,104 

Dec.qr. 

...     9,242 

Mar.  qr. 

._     8.908 

Apr.   ... 

...     3,225 

May    ... 

...     3,1C6 

25A 

9,433 

18/8      — 

26/10 

9,237 

20/0      — 

26/7 

10,0?5 

22/6    13/0 

25/5 

3,033 

18/10  13/0 

27/11 

3,096 

19,11  13/3 

SHAMVA. 

It  will  be  noted  from  the  figui-es  below  that  the  May 
results  of  this  Company,  from  the  profit  point  of 
view,  were  the  best  yet  attained.  In  round  figures 
the  profit  for  the  month  was  £19,500,  or  7s.  lid.  per 
ton ;  the  value  of  the  gold  obtained  per  ton  of  ore  was 
15s.  lOd. — again  a  record  figure — -while  the  expenses 
were  7s.  lid.  In  the  December  quarter  the  ex- 
penses were  only  7s.  5d.  per  ton,  and  apparently  there 
has  been  some  interference  with  normal  working 
though  the  extraordinarily  wet  weather  at  the  begin- 
ning of  the  year.  If  this  performance  can  be  con- 
tinued, having  regard  to  the  issued  capital  of 
£600,000,  in  £1  shares,  which  are  quoted  at  about 
37s.  6d.,  the  outlook  is  a  good  one  from  the  dividend 
point  of  view.  The  figures  since  the  start  of  opera- 
tions early  in  1914  are  set  out  below:  — 


Tons 

Value 

Per          Ex-       Per 

Profit    Per  Price  of 

Crushed 

£ 

Ton      penses*    Ton 

£       Ton     Share 

18,C78 

5,461 

—         -         2i 

Mar. ... 

31.355 

14.233 

_             _           _ 

-         -         2^ 

Juneqr 

132,629 

78,248 

11/10       51,236     7/10 

27,012      4/0       2,% 

Sept.qr 

126.132 

87,450 

13/10       62,709      8/4 

34,741      5/6       — 

Dec.qr. 

140,721 

87,666 

12/5         62,472      7/5 

35,196      6/0       — 

Mar.  qr 

135,821(0)  95,701 

14/1         56,695     8/4 

39,106      5/9       IJ 

49,145 

38,641 

15,6          19,585      7/10 

18,956     7/8       IJ 

49,151 

38,956 

15/10       19,472      7/11 
InolaaiTeof  royalty. 

19,484      7/11      IJ 

(a)  Decreased  tonn 

ge  due  to  heavy  rains  early  part  of  month. 

Trr^      1. 

Div 

TAN 

idends- 

-1915,  March,  5  per 

cent. 

ALYK    CORPORATION. 

Mambet  mine 
Troittk  mine 
Ulali  mine  ... 


The  latest  advice  received  is  for  five  weeks  ending 
April  17,  1915,  N.S.  The  following  disclosures  are 
referred  to  (per  long  ton)— 

Width  Copper  Gold  Silver 

Feet  %  Dwt.       Oz. 

4-9  1-53  3-4  5-2 

4.24         1.63  7.38         3.77 

6.02         4.31  2.92         1.06 

the  whole  width  of  ore  not  being  exposed  in  the 
di'ives. 

Work  on  the  cyanide  plant  and  blast  furnaces  has 
been  delayed  somewhat  by  difficulties  of  transport 
due  to  breaking  up  of  the  winter  roads,  but  latest 
advices  indicate  that  both  plants  will  go  into  com- 
mission during  June.  It  will  be  remembered  the 
Company  of  its  first  unit  late  in  August  last  put  No.  1 
converter  into  operation,  and  therefrom  in  six  months 
to  end  of  January  obtained  508  tons  of  copper  with 


Ore 

Smelted 
Tons 
96,890 

Refined 
Copper 
Tons 
2.168 

Value  at 

9-5  Roubles 

per  £ 

£ 
216,836 

99,627 

1,917 

228,566 

16,563  oz,  gold  and  128,360  oz.  silver.  The  additions 
to  plant  will  be  welcome,  for  the  property  is  show- 
ing several  separate  deposits  of  ore,  some  valuable 
for  copper,  gold,  and  silver,  others  as  to  near-surface 
operations  valuable  for  gold,  which,  with  cyanide 
plant  being  added,  will  be  secured  from  such  plant, 
as  well  as  the  ore  being  used  for  fluxing  purposes. 

KYSHTIM. 

Fob  the  first  quarter  of  1915  the  value  of  the  copper 
and  precious  metal  contents,  based  on  9.5  roubles 
to  the  £,  was  £228,566,  or  approximately  £12,000 
more  than  for  the  corresponding  period  of  1914.  In 
part  this  is  due  to  the  higher  value  per  ton  of  metal. 
For  the  quarter  the  average  price  this  year  was  £119, 
against  £100  for  the  corresponding  period  of  1914, 
while  for  the  month  of  March  this  year  the  value  was 
equal  to  £125  per  ton ;  and  it  is  to  be  recollected  that  a 
further  appreciable  rise  in  the  price  of  copper  has 
since  taken  place.     The  comparisons  are  as  under:  — 

First 
Quarter 
of  Year 

1914  

1915  

Apparently  the  refinery  plant  is  shorthanded,  for 
we  note  that  the  smelters  in  the  five  weeks  to  April  17 
dealt  with  about  9,000  long  tons  of  ore  per  week,  and 
for  the  four  weeks  of  the  corresponding  period  of  1914 
dealt  with  less  than  8,000  tons  a  week ;  the  refinery  in 
1915  for  the  five  weeks  produced  but  148  tons  of 
cathodes  weekly,  against  180  tons  a  week  in  1914. 
The  monthly  statement  refers  to  the  quantity  of  ore 
ready  for  stoping  at  three  of  the  Company's  "  mines  " 
being  347,893  tons,  of  an  average  assay  value  of  about 
2.5  per  cent,  copper  contents.  The  indications  of  the 
property  from  the  mining  point  of  view  continue  Aery 
satisfactory. 

WALLIS  COMPANY. 

In  The  Statist  of  February  G  last,  pages  197-8,  we 
dealt  with  the  position  of  the  Wallis  Company,  which 
is  operating  in  banket  formation  approximately  100 
miles  to  the  east  of  the  property  of  the  Ashanti  Gold- 
fields.  The  report  of  the  Company  has  been  issued 
this  week.  When  we  wrote  in  February  we  showed 
what  had  happened  since  the  transference  of  power  and 
hoisting  gear  in  June  1914  to  the  No.  2  east  shaft, 
and  how  such  shaft  had  been  caiTied  down  by  the  end 
of  the  year  to  the  2nd  level — that  is,  212  feet  below 
the  collar  of  the  shaft.  A  drive  west  had  been  put 
out,  and  a  winze  some  distance  in  the  drive  had  been 
commenced  to  ascertain  the  continuity  in  depth  of  reef 
that  had  been  intersected  in  the  shaft  at  2nd  level. 
Further  work  has  been  done  since  the  end  of  1911  in 
extending  the  western  drive  at  the  2nd  level,  and  the 
latest  position  as  to  this  level  is  that  295  feet  driven 
west  (in  the  width  of  the  drive),  averaging  57.6  inches 
wide,  had  an  average  assay  value  of  10.2  dwt.,  but  it 
is  to  be  noted  that  this  is  for  the  width  of  the  driving 
work  only.  Between  215  feet  to  265  feet  in  the  di-ive 
five  different  cross-cuts  were  put  out,  and  these  cross- 
cuts ascertained  that  the  average  width  of  the  reef 
itself  was  117.2  inches,  or,  in  round  figures,  10  feet, 
the  average  assay  value  being  10.19  dwt.  As  to  the 
winze,  at  the  time  we  wrote  it  had  been  sunk  to  65  feet 
in  depth.     It  was  further  sunk  to  70  feet,  and  showed 
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an  average  assay  value  of  10.34  dwfc.  for  the  total 
footage.  Consequent  on  shortage  of  labour  and  water 
trouble,  work  in  sinking  the  winze  was  discontinued 
and  labour  transferred  to  the  deepening  of  the  shaft  to 
the  No.  3  level,  100  feet  below  No.  2,  cross- 
cutting  north  from  that  level  and  probing  for  the  con- 
tinuity of  reef.  At  some  distance  in  the  cross-cut  a 
drive  west  was  commenced,  with  the  intention  to  carry 
it  out  to  a  point  below  where  the  winze  was  being 
sunk  from  the  '2nd  level.  It  looks  much  as  if  the 
exploratory  work  done  had  been  off  the  track.  Some 
distance  in  the  drive  west  from  the  shaft  cross-cut 
another  cross-cut  was  put  out,  and  parallel  formation 
appears  to  have  been  met  with.  Accompanying  tlie 
report  is  a  cable  advice  that  true  reef  has  at  last  been 
met  with,  and  for  the  first  3  feet  cut — up  to  the  date 
of  cabling  the  hanging  wall  had  not  been  reached 
— the  value  encountered  was  11  dwt. 

The  point  about  this  information  is  that  the  search 
which  for  some  time  was  fruitless  has  at  length  proved 
successful,  and  the  reef  has  been  picked  up  in  the  third 
or  lowest  level.  It  should  now  be  a  matter  of  com- 
parative ease  to  follow  it  up  in  its  cast  to  west  course. 

We  would  refer  those  of  our  readers  who  are  inter- 
ested in  following  the  fortunes  of  tlie  Company  to  the 
article  in  our  issue  of  February  6  last. 


ZINC   CORPORATION. 

The  far-sighted  policy  of  the  directors  of  the  Zinc 
Corporation,  in  .July  1911,  of  acquiring  the  Broken  Hill 
South  Blocks  silver-lead-zinc  mine,  thereby  turning 
the  Corporation  into  a  lead  as  well  as  a  zinc  pro- 
ducing undertaking,  is  now  proving  of  great  advantage. 
The  outbreak  of  the  War  and  the  consequent  inability 
to  dispose  to  German  smelters  under  e.xisting  contracts 
of  zinc  concentrate  production  led  to  the  total  suspen- 
sion of  zinc  tailings  treatment  on  August  8;  and 
though  the  lead-ore  treatment  plant  was  also  shut 
down  at  the  same  time,  it  was  possible  to  make 
arrangements  to  dispose  of  some  of  the  lead  products, 
and,  consequently,  on  November  2  lead  milling  opera- 
tions were  resumed,  but  only  to  the  extent  of  working 
every  alternate  week.  The  annual  report  issued  this 
week,  covering  the  operations  of  the  year  1914,  shows 
how  the  curtailment  of  work  affected  the  prosperity 
of  the  undertaking.  The  previous  very  satisfactory 
efficiency  of  treatment  plants  was  maintained,  but 
much  smaller  quantities  of  both  zinc  tailings  and  lead 
ore  were  dealt  with,  and  in  consequence  the  outputs 
of  zinc  and  lead  concentrates  were  considerably  less 
than  in  1913.  The  value  of  the  products  was  also 
adversely  affected  by  the  disorganisation  of  the  Metal 
nuirkets  at  the  outbreak  of  war,  and  by  inability  to 
dispose  of  the  zinc  product  under  contract  with 
German  buyers.  The  following  is  a  contrast  of  the 
lead  and  zinc  concentrate  outputs  of  1913  and  1914, 
and  the  official  valuations  of  the  productions,  based  on 
the  metal  prices  shown  in  the  last  column  of  the 
table:  — 

, Zinc  Mill , 

^jead  Mill-^           Concentrates                                              Aver  Kletal 

Concentrates  , Output ,  Total  ^Prices^ 

Outjiut    Value        Zinc        Lead  Value        Value    Lead  7inc 

Tons            £           Tons         Tons  £                 £             £  £ 

1913  ...    S0,(i8n    2nr.,183«    84,»12    14,121  373,«76«  640,058»  19A  201 

1914  ...    20,667    197,337t    62,311       9,157  197,225t  394,C02t  17^)  21(a) 

Differ'co— 4,113— 08,840— 32,001  —4,964 —176,050  —246.490  —2,%         +1 
•  Based  on  the  average  market  prices  of  the  mctal.s  for  the  year, 
t  Based  on  lead  at  £17  per  ton_and  zinc  at  £21. 

(n)  Prices  on  which  1914  values  are  based.    The  Metal  market  was  dis- 
organised for  a  time  during  the  year. 

It  will  be  noted  that  the  falling-off  in  revenue  from 
zinc  was  much  greater  than  in  respect  of  the  lead 
output.  The  Corporation  does  not  sell  its  output  on 
the  basis  of  tlie  average  prices  of  the  metals  for  the 
year  of  production,  but  the  above  comparison  gives  an 
indication  of  how  the  earnings  of  J9H  wore  affected. 

In  the  profit  and  loss  account  the  value  of  the 
output  of  1914  is  given  (subject  to  adjustment)  as 
.U4HJM,  against  .■£628,50.")  in  respect  of  1913. 
Naturally,  in  view  of  the  reduction  of  the  scale  of 
operations,  costs   were  higher   in    1914    than    in    the 


previous  year,  but  not  to  such  a  great  extent  as  might 
have  been  expected  in  the  circumstances,  the  combined 
mining,  lead-concentrating  and  general  expenses  being 
16s.  Id.  per  ton  milled,  against  15s.  9d.,  and  zinc 
concentrating  costs  10s.  5d.  per  ton  treated  compared, 
with  10s.  2d.  After  deduction  of  working  costs  the 
working  profit  of  1914  was  £147,883,  against  £217,638 
in  1913  and  £275,606  in  1912,  the  difference  betweea 
the  figures  of  the  two  earlier  years  being  mainly  due 
to  fluctuation  in  metal  prices.  The  net  profit  for  the 
year  1914  comes  out  at  £143,637,  in  comparison  witk 
£210,234.  The  depreciation  allowance  is  practically 
unaltered,  but  whereas  in  respect  of  1913  dividends 
of  35  per  cent,  on  the  Preference  shares  and  30  per 
cent,  on  the  Ordinary  were  paid,  absorbing  £183,963, 
in  respect  of  1914  only  the  Cumulative  Preference 
dividend  of  20  per  cent,  is  distributed,  calling  for 
£49,138.  However,  the  carry-forward  is  increased 
from  £22,660  to  £98,884,  as  will  be  seen  from  the 
following :  — 

Year  to  December  81  1914  1913  1918 


448,734 
300,851 

628,505 
410,867 

644,428 
368,82? 

147,883 
10,700 

217,038 
14,006 

276,606 
8,075 

168,683 
14,940 

231,644 
21,410 

283,781 
17,606 

143,037 
26,600 

210,234 
22,940 

266,276 
3,733 

170,297 

233,174 

270,008 

22,275 

49,138 

(20%) 

Nil 

98,884 

22,551 
86,992 
(35%) 
97,971 
(30%) 
20,060 

40,635 
92,134 
(371%) 
114,299 
(36%) 
22,940 

Total  available      ...         

Allocat'ons — 

iJepreciation  ...         

Preference  dividends        

Ordinary  dividends  

Carry-forward        

170,297  233,174  270,008      I 

•  Including  ta.^es,  &c. 

The    Corporation's     issued    capital     is     653,13^ 
Ordinary    10s.    shares    and     245,692    £1    Preference 
shares,  entitled  to  20  per  cent,  cumulative  preferential 
dividend    and  to   share     thereafter  rateably   with  the  i 
Ordinary  shares.        It  \s  ill   be  seen  that  the  balance  • 
profit  shown  as  earned   for  the  year  1914  was  more 
than  sufficient  to  pay  25  per  cent,  on  the  Preference 
and    10  per   cent,  on  the  Ordinary   shares,    and    the 
reason  why  the  Preference  received  only  20  per  cent.  1 
and  the  Ordinary  nothing  is  to  be  found  in  the  fact  j 
that  the  profit  shown  for  1914,  though  earned,  was  not 
actually  reali.sed,    owing   to  the  necessity  to  lock  up! 
money  in  the  financing  of  products  pending  their  dis-, 
jiosal.     Thus,  whereas  the  balance  sheet  at  end  191-''  1 
showed  products  on  hand  and  shipped  at  a  value  of  i 
only  £17,152,  the  corresponding  figure  in  the  latest] 
accounts  is  £75,060,  and  in  addition  £41,774  is  owin»  ; 
to  the  Corporation  by  the  German  metal  firm  of  Aron 
Hirsch  and  Sohn.    The  Corporation  has  a  considerable 
sum  of  money  in  investments,  many  of  them  of  high- 
class  character,  but  in  present  circumstances  it  is  not ; 
readily  realisable  on  a  large  scale.     Hence  it  is  that} 
though    under  ordinary   conditions  the  Corporation's 
financial  position  would  be  a  very  strong  one,  owinp 
to   the  existing    abnormal    circumstances   the    actual 
liquid  resources  at  December  31  last  were  not  large.  | 

, .\t  December  31 ,  \ 


r,i  ivi'1  Assets- 

Oaah  

Loans  affainst  security 

Sundry  debtors 

Tota  liquid  as.scts  ... 

Current  I.inhililin : 
Sundry  creditors,  Ifss  payments  i 


Surplus  liquid  assets    

Add  Realisable  Assets*  : 
Products  on  hand  and  shipped 

Investments         

Owing  by  Aron  Hirsch  and  Sohu 


22,499  38,994 

47,044  71,294 

10,0511  25.404 

— ■ 79,593       


09,677 


)  35,092 

i 

U0,7»ltl 

10,016(a)        (Def.)  5,(»» 

17,162 
244,242 
244,242 
343,781       261,391 

S6«,S9S 


353,797 

Contintjiut  alhl  Defrrrid  I.iabilitUs  : 
Uncalled  capital  on  investments         ...     62,618  88,361 

Tailinss  purchased  contracts     08,642  84,671     ,.,„,, 

131,160 lA"" 

•  Not  termed  liquid  iu  jireaeut  circumstances. 

t  InchidinK£67,412forfmaldividendsof  vearinlS.  ,. 

(a)  .Subject  to  deduction  of  £24,509  for  Hual  Preference  dividend  ol  !»"• 
payable  on  .luly  1,1016. 
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Since  the  close  of  1914  the  financial  position  has 
improved,  and  it  is  stated  in  the  report  that  profits 
of  £7,000  per  month  are  now  being  made,  reckoning 
lead  at  £20  per  ton.  TJie  price  of  this  metal  at  the 
present  time  is  over  £2o  per  ton,  so  that  current  earn- 
ings must  be  close  to  £12,0n(,)  per  month,  or,  say,  at 
the  rate  of  nearly  £140,000  per  annum.  These 
earnings  apparently  are  from  the  half-time  operations 
of  the  lead  mill  alone,  the  zine  treatment  plant  being 
■shut  down.  The  lead  concentrate  output  is  being 
dealt  with  by  the  lead  smelting  j)lant,  recently  belong- 
ing to  the  Broken  Hill  Proprietary,  and  now  taken  over 
by  a  large  new  Company  in  wMch  four  of  the  leading 
Broken  Hill  concerns  are  interested.  The  Zinc 
Corporation  is  one  of  these,  and  is  to  subscribe 
£100,000  of  the  capital  of  the  new  smelting  Company, 
which  money  the  directors  of  the  Corporation  jiropose 
to  obtain  by  way  of  loans  repayable  out  of  future 
profits  or  by  realising  investments. 

Though  the  operations,  and  consequently  the  earn- 
ings, of  the  Corporation  have  been  seriously  curtailed, 
it  is  satisfactory  to  note  that  this  is  merely  due  to 
temporary  adverse  factors  brought  about  entirely  by 
the  War. 

The  underground  position  of  the  Corporation's  mine 
is  excellent,  the  ore  reserves  at  the  end  of  1914  show- 
ing an  increase  of  as  much. as  214.000  tons,  despite 
tlie  treatment  during  the  year  oi  over  141,000  tons. 
The  total  of  the  lead  ore  reserves  is  now  1,18-0,870 
tons,  which  is  equivalent  to  over  seven  years'  supply 
■of  the  full  capacity  of  the  mill — a  very  satisfactoi-y 
4)Osition,  fully  warranting  the  intention  of  the  directors 
I.)  double  the  capacity  of  the  treatment  plant  when 
circumstances  ]3ermit.  The  increase  in  the  lead  ore 
reserves  and  the  large  supply  of  zinc  tailings  still  on 
hand  \^ill  be  seen  below  :  — 

Lead  Ore  Reierves  Zino  Tailings  Sujyply 


. — Av 

er.  Meta 

1  Contei 

its — 

. Aver.  Metal  Contents 

Tons 

Lead 

Silver 

Zinc 

% 

02. 

% 

%          Oj.            % 

e64,300 

\i-6 

2-3 

11-4 

2,143,409         —           _             — 

721,191 

14-4 

S-3 

91 

1,844,748        5H)          ti-O          147 

971,784 

148 

2-4 

9-0 

l,6fi3,693         _           _             _ 

1,185,870 

14-S 

2-4 

9-3 

],,'i22,074«       _           _              _ 

*  In  addition  to  L 

urrent  o 

itpursof  Briti 

h  Broipn  Hill.  Rroien  Hill  JunrtioD, 

«nl  the  Corporation 

s  own  ni 

me. 

In  addition  to  the  zinc  tailings  on  hand  the 
Corporation  obtains  the  current  production  of  its  own 
and  two  other  Broken  Hill  mines,  and,  further,  its  own 
mine  is  known  to  contain  a  big  body  of  zinc-bearing 
ore. 

In  regard  to  tlie  future  the  outlook  is.  of  course, 
greatly  obscured,  but  there  is  the  fact  that  with  lead 
taken  at  £20  jier  ton  the  Company  is  now  earning  a 
profit  of  about  £7,000  per  month,  or  £84,000  a  year. 
I'his  is  more  than  sufficient  to  cover  the  20  per  cent. 
Preference  dindend,  calling  for  £49,138.  But,  as  we 
have  pointed  out,  the  price  of  lead  is  now  over  £28  per 
I  ion,  and  with  the  war  demand  for  the  metal  a  high 
I  <luotation  seems  likely  to  continue.  Even  under  present 
I  abnormal  conditions  of  curtailed  operations  the  Cor- 
I  poration's  earnings  on  the  basis  of  £25  per  ton  for 
I  lead  may  be  put  at  £140.000  per  annum.  To  pay 
I  30  per  cent,  on  the  Preference  and  20  per  cent,  on 
the  Ordinary  shares  requires  about  £138,000,  and 
though  it  may  be  that  in  the  circumstances  dividend 
payments  on  the  Ordinarj-  will  not  be  resumed  yet 
awhile,  it  appears  probable  that  the  end  of  the  cun-ent 
year  will  see  the  liquid  resources  of  the  Corporation 
much  strengthened,  and  in  the  future,  when  normal 
conditions  are  re-established,  the  doubling  of  the 
capacity  of  the  lead  plant  warranted  by  the  increase 
in  the  ore  reseiTes  can  be  proceeded  with,  and  in  the 
event  of  fair  metal  prices  ruling  a  fresh  era  of  high 
dividends  on  both  classes  of  sliares  should  be  wit- 
nessed. Of  course,  no  one  can  forecast  the  course 
of  metal  prices  after  the  termination  of  the  War. 
ihe  price  of  zinc  at  present  is  inflated  to  over  £l(in 
per  ton,  in  contrast  with  the  normal  quotation  of  from 
£-^0  to  £30  per  ton.  T'ndoubtedly  the  collapse  in  the 
price  of  this  metal,  when  it  comes,  will  be  a  verv 
severe  one.     The  Preference  dividend  of  20  per  cent.', 


however,  is  cumulative,  and,  in  view  of  this  and  of 
the  fact  that  the  shares  participate  rateably  with  the 
<Jrdinary  in  surplus  profits,  they  are  a  good  holding 
for  income  at  their  present  price  of  about  41.s.,  allow- 
ing for  the  dividend  payable  on  July  1,  the  yield  on 
the  20  per  cent,  cumulative  dividend  alone  being  neariy 
10  per  cent.  The  Ordinary  10s.  shares  are  quoted  at 
14s.  6</.,  and  at  this  price  can  only  be  regarded  as  a 
speculation  under  present  conditions. 

BURMA  CORPORATION. 

The  note  in  oQr  issue  of  last  week  was  written  under 
a  misapprehension.  The  official  development  advice 
referred  to  "W^inze  No.  4  level  Cross-cut  West," 
which  we  took  to  mean  that  a  winze  had  been  sunk 
from  the  No.  4  level  west  cross-cut  from  the  internal 
shaft.  This  was  erroneous,  the  advice  meaning  that 
a  cross-cut  west  had  been  put  out  at  the  430-foot  level 
fmm  the  winze  at  1,135  feet  south.  For  a  distance 
of  631  feet  from  the  east  side  of  winze  to  the  hang- 
ing-wall the  lode  averages  42.5  oz.  silver,  39.5  per 
cent,  lead,  and  24.7  percent,  zinc. 

Another  important  disclosure  announced  this  week 
is  that  the  vertical  internal  shaft  (situated  365  feet 
south  of  the  winze  above  referred  to),  which  passed 
through  the  footwall  of  the  lixle  at  a  depth  of  442  feet, 
or  12  feet  below  the  430-foot  level,  has  again  come 
upon  ore  at  a  depth  of  351  feet  below  the  171-foot 
level,  equal  to  522  feet  from  the  surface,  the  value 
over  10  feet  sampled  l>eing  8  oz.  silver,  13  per  cent, 
lead,  and  5  per  cent.  zinc.  This  is  the  lowest  point 
yet  reached  in  the  mine,  and  appears  to  indicate  that 
the  ore  body,  wliicli  narrowed  somewhat,  and  left  the 
internal  shaft  at  about  the  430-foot  level,  has  again 
bulged  at  522  feet,  and  renewed  contact  with  the 
internal  shaft. 

It  should  be  borne  m  mind  that  the  Corporation 
is  already  a  producer  on  what,  with  some  mines, 
would  be  considered  a  fairly  large  scale.  The  monthly 
production  of  refined  and  marketable  lead  is  in  the 
region  of  1,000  tons,  and  at  the  present  high  price  of 
the  metal  a  very  respectable  profit  is  being  made. 
Furthei-,  we  understand  the  metallurgical  tests  being 
carried  out  are  proving  quite  satisfactory,  and  ore  sent 
to  Australia  and  treated  in  a  Broken  Hill  plant  gave 
good  results. 

The  June  issue  of  the  Minituj  Magazine,  issued  this 
week,  contains  a  very  interesting  description  by  Mr. 
C.  W.  Boise  of  the  diamond  fields  of  Gei-man  South- 
West  Africa,  not  the  least  interesting  portion  being  a 
map  illustrating  the  regions  occupied  by  groups  of 
companies  operating  along  the  coast  for  a  stretch  of 
about  a  hundred  miles  soutli  of  Luderitzbucht.  The 
methods  of  working  in  this  waterless  region  and  the 
mechanical  appliances  are  fully  explained  and  illus- 
trated. There  is  also  a  very  informative  article  by  Mr. 
C.  W.  Purington  deahng  with  the  Lena  Gold  Fields, 
incidentally  making  reference  to  the  Alaska-type 
sluices,  which  are,  it  is  understood,  to  be  utilised  in 
dealing  with  the  Lena  gold-bearing  gravel  deposits. 


locorporifed 
A.D.  1720 


Head  Office  : 

BOYAL  EXCHANOE. 

LONDON,  E.C. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.  Sea, 

Accidents,  Motor  Car, 
Plate-Qlass,   Bur|;lary, 

Emplovers'    Liability. 

,ive  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities. 
Specisil  Terms 
are  panted  In 
cases  where  health 
ia  impaired. 


ZTle  Corporation  is  prepared  to  act  at  TRUSTEE  and  EXECUTOR. 

Apply  top  ftiU  particolars  of  all  classea  of  Insurance  to  the  SfCP«t»ry— 

Bead  Office  :    ROYAL  EXCHANOE,  LONDON,  Z.O. 

Welt  End  Blancli :   a  PALL  MAT.Ti,  S.W. 
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T^:BULAJR  ^kJPJPETVl^JX. 


I.— BANK  RETURNS. 


BANK  OF  EIVG^AH'D.— 'Weekly  Account. 

An  Account  parsaant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  16,  1915, 

Zssoe    Department. 

;otes  Issued £73,838.225       GoTcrnmeQt  Debt 811,015.100 

Other  Securities     7,434,900 

Gold  Coin  and  Ballion 55.388.225 


£73,838.225 
Banklngr    Department. 


£73.833.225 


Proprietors'  Capital £14.653.000 

Rest 3,169.834 

PabUc  Deposits 113,042.229 

Other  Deposits  101.769.087 

SeveD-day  and  other  Bills  51,028 


Government  Securities    ...  £61.043.491 

Other  Securities 139.4nB  965 

Notes 40.891.375 

Gold  and  Silver  Coin   1,141.347 


£232.565.178 


Comparison  wltb  Previous  Five  VTeeks. 


[In  £'8  iterling— OO.OOO's  omitted.] 

I  Active  Oash 
Date    jOircu-   Both 

Deposits 
Public  Other 

1  Ratio 

Secnrities    '    Re-    Reserve 

'.  serve  \  to  Lia- 

Bank 
Rate 

Three 
Months' 

Govt,  j  Other             |  bilities. 

1914.   1     £         £ 
July   29  29,7     38,1 

£      !     £ 
12,7  1  64.4 

£ 
1 1,0 

£    1    £     1      % 
47,3  1  28.9  1  4003 

I" 

% 
4i 

, 

1916-    > 

1 

; 

May    12   35.0 

K3.B 

i2';.H 

95,8 

hl.O 

1430 

47.1 

2108 

6          235 
-        2{ 

-     19   34,0 

KI.7 

IHII,4 

94.8 

hl.(l 

145.5 

46,2 

20-50 

-     26   32.9 

KI.V 

i;i2.i 

87,7 

hl.ll 

1393 

47,2 

21-50 

—        23 

Jane    2  33.5 

hH.K 

m.7 

84,0 

51.(1 

138,9 

4;i,.'i 

20-20 

-        21 

-       9  33.1 

hH.3 

m.:i 

91.0 

hl.ll 

136.8 

44.7 

20-80 

-        2} 

—      16    19.9 

BR. 5 

1130 

101,7 

hlU 

139..^ 

42.0 

19-66 

-        2i 

•  July  30.  14  + 

to  4% 

:  July 

31.  8% 

;  Xag 

1.  10  %  :   Aug.  6, 6  % 

An?  8.  5%l 

CVRBEM-Cr  N-OTB  ZSSVE. — The  amonnt  of  carrency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


Notes 
Issued 
1916.  £ 

Total  to  Hay  19  .,  108,213,095 


Ratio  of 
Gold  Coin  Gold  to 
&  Bullion      Notes 


2.712,908 
2,717,224 
1.849,771 
1,861.283 


43,795.323 
45.159,634 
46,690,513 
45,639,361 
45,641,6J2 


28,600,000 
28,500,000 
28.500.000 
28,500,000 
28,500,000 


Notes  outstanding. 

One  Pound         

Ten  Shilling      

Investments  Reserve  A/ 


64,417,772 
1,348,597 
2,186,345 
1,850,923 
1,908,952 
>I. — Balance  Sbeet,  June  16, 1915. 
-  £  [  Advances — 

Scottish  &  Irish  Banks  of  Issue 
Other  Bankers 
Carrency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion  ...  28.500,000 
Government  Securities  ...  9,885.828 
Balance  at  Bank  of  England  .,   7,719,629 


34,057,745 

11,683,947 

302,665 


45,944,357 


651 
63-1 
62-3 
62.3 


139,000 


Total 


45,944,357 


BUXiLZON'. — The  Ballion   mavements  at  the  Bank  of   England 
on  foreign  account  have  been  as  foUowa : — 

Receipts.  Withdranals. 


1915. 

June  10,  Thursday  ... 

„  11,  Friday      ... 

„  12,  Saturday  ... 

„  14,  Monday    .., 

„  15,  Tuesday    ... 

,,  16,  Wednesday 


60,000  sovs.* 

10,000  bars. 

f   27,000  Foreign  e 

'( 120,000  Egypt.* 

Nil. 

75,000  SOTS." 

631,000  bare. 


Nil. 
Nil. 

2,000,000  Foreign  coin. 

Nil. 
1,000,000  Foreign  coin. 

610,000  Foreign  coin. 


Total  for  week  ...     913,000 

Balance [2,697,000  Out  for  week.] 

June    17,  Thursday...     120,000  Egypt.' 
(    10,000  bars, 
•  1    75,000  80VS.* 
Released.  t  Set 


18,  Friday 


3,610,000 

654,000  Foreign  coin. 
524,000  Foreign  coin. 
427,000  Argentina.t 


OOXiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  Biz  weeks  have  been  as  follows 


1915  ,-Forei| 

Week  In 

ended  £ 

May  12,..8,791,000 
May  19... 
May  26...   817,000 
Jnne   2,.,        — 
June   9. .1,276,000 
June  16, 


Treasury  Note 

Redemption 

Fund 


-         2,697,000 


466.000 
283.000 
786,000 
803,000 
533,000 
169,000 


Net  Gold 
Movement 

for  Week 

£ 
+7,325.000 
-1,921,000 
+  31.000 
-3,094.000 
+  742.000 
-2,856,000 


Comparison  of  Bank  Betnrns,  Excban^es,  Prices,  &.c. 


Bank  of  England  (In  £'8  sterling, 
00,000'8  omitted) : 
Circulation     

Public  Deposits 

Other  Deposits  .  

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  LlabllltiM  

Bullion  (both  Departments)  ... 
Money  ; — 

Bank  of  England  Rate 

Bank  of  Fr.ince  Rate   

Rate  3  months'  Bills  London  ... 
Exchange? 

Paris  Oheqne 

Hamburg  8  days  

New  York  60  days 

Bombay  Telegraphic  Transfers 
Fr  ces : 

Consols  2J  %  Cash    

French  Kent..  3  %  Money    

Silver,  London  spot oz. 

Wheat,  Oatffte  average  ....«.qr, 

Ootton,  Mid  Upland    lb. 

_      Iron.  Scotch  pig ......ton 


1905 

£29,0 
13.0 
41,1 
16,2 
28,1 
27.6 
50|5% 


1912 

£28,6 
23,4 
40  5 
14,0 
36,4 
31,4 

49fl9% 
41,6 


2i%         3% 
3%  i% 

2%       2l-ii% 


25  16J 

20  «U 
4  85i 

1/4 

90i 
99  45 
■/27ri, 
31/4 
•(4  83 
49/4i 


1913 

£28,2 

16,1 
40,9 
12,7 
32,4 


4J% 


!6  24 
10  44  J 

4  8505 

1/4^ 

76| 
92  77 

-/28,i 
37,0 
•/6-69 
60/9 


1914 

£28,4 
17,6 
41,8 
11,0 
37.4 
28.7 


1916 

£32,9 
113,0 
101,7 

51,0 
139.5 

42,0 


3%  6% 

3i%     I     5% 
2i%-S%     3% 


26  23  26  18  I  26  02 

20  42 J  JO  48  ,^  I       - 

4  83  4  86-25  4  74 

13S?  l/3iJ  I       l/3r 


725 
83  80 


74t 
86  65 
-/26fi 
34  1 
-/7-76 
67/3     ' 


66k 
71  66 

■/23J 
60/1 
-/5-38 
73/lJ 


FOBEZGN  BANKS. 

fin  jE's  sterling — OOO's  omitted,] 

nv-HTivranv     '~~ '^**' >        ^^       Balance   Olicnla  I    De- " 

ucHiaAKS,.     (}oi^_       Silver.      TotaL      counts.    Abroad,      tlon.     poaite. 


July  31. 1914 
Apr.  29.  1915 
May  31,  1916 


May  30,  1914 
May  31,  1913 


£324 
320 


£4,352 
6.277 
6.287 


£8.197 
6.701 
6.322 


4.915 
4,604 


£788 
1,773 
2.294 


£8.893'  447 
11.814  682 
11.588,    535 


8.7371    240 
8.244'    186 


FRANCE. 


Silver.  ,    Total. 


Olrcula-      Public 
tion.      Depoeitfl, 

Jaly  30. 1914...  £165.854 '  £25.013  £190.667  £97.768  £267.327  £15.302 
June  10. 1915...  156,785  16.009  i  171.794  10.334  480829  1,768 
June  17, 1916...  153.849  14.959  i  171.808   10.298  481.746   5.278 


GER- 

MAirr. 


July  23.'14...  £67,843  £18.727 
June  7,'i5...  119,099  2.486 
June  16,'16...     119,1111     2,583 


180,876      63,977     236.694       8.160 
157.610      63.338     218.278     16.142 
Notes  ot 

^    Treasury    Loans  &  Olrcula- 

Total.     &  of  Other]     Dia-      1     tlon. 
Banks        counts. 


£37,931 
8i,9e< 
88,82( 

37,78; 
26.10{ 


Deposits 


£84.670  £5.279  £40.056  £94.545  £47.19f 
121.585  15.486  210.904  284.484  71.891 
121.874      14.062     :    215.614    262.201:     75.40: 


Junel5,'14...>     67610;    16.572        84.382 
June  14^3^.      53,937    14.731        68,708 

HOI.ZiAND.  '  Qoij       ai|„;_      Total.' 


4.662    I  42.333  91.720;    48.99f 

2.995  66.233      88,783 34491 

DIs-     :      Ad-  j  Olrcula-      De- 
counts,  I  vances.  j     tlon.      posits, 


Aug.  1,1914  ...£13,496  £249  £13.745  £13.422  £10,332  £35.680 
Juue  5,  1915  ...  26.826  ,  219  27.046  :  6.575  ;  11.425  40.470 
JuMi']2.  1915     ...I    26.836       209        27,046        6,015      10,699  I    40.152 


June  n.  1914 
June  14  1913 


13,425  ;     729 
13,461  J    740 

y_,-__.  , Oash.— 

IXAI^-S-.  Qold.    I    Silver. 


£1.437 
4011 
3.853 


Jaly  31.  14  ... 
Apr.  3a  '15  ... 
May  10,  '15  ... 


May  10,  '14 
May  10,  '13 


£46.430 
46.443 


14.154  I      7.200  ,      4,901  25,593 

14.191  '     6.641  '     6.409      25,110 317 

Other  Loans  &  Oircala-  | 

TotaL      Calh.*  Diso'nts.  tion.      Depodts 


^48.458-^ 
60.398  2.4 
50.380        1.8 


£25,017  £69.204  I  £8.887 
45216  93,267  '  26,144 
46.512      98.099      28.174 


Including  foreign  gold  bills.  State  notes,  and  small  change. 


^'  T?*?   1, Reserve. ,      Loans 

BANKS     I    Own     ;   In  De-  land   DIs-  Olrcnla-    Snrplai 

4t,TBXTSTS.    Vaults,  positories    Total,      counts.    Deposits.     Uon.      Beserve 


-  I  -  £89.888  £411,238  £387,165 
E88,732  '  £30.864  119  698  '  488.058  500.342 
89.156      30.684     119,740      492.000    604,938 


June  13,  '14 

June  14,   13  ...       - 


NOR-VITA-r. 


£8.316  1.720 
7.676  '37.726 
7.588    37,180 


102,748      423.988    411.732        8.224      9.438 

6.173      379.6 17_350.958 9.420  '   6.975 

Balance    F'r'gu  Gov,    Discounts      Oircala 
Abroad.     Secaritles.     &  Loans.         tlon 


July  31,  1914...  £2.980  ,  £1.878 
May  31,  1916... '  3,377  I  3,018 
June  7,  1915...  I     3,418     |      3,137 


£493 
637 
637 


June   8.  1914...       2.686    ,      1.512  486 

June   8.  1913- ■ '     2.349  1.472  603 

Gash. s  Notes 

Gold.    ,  Sliver.  ,    Total. 


£4.868 
4.330 
4.290 


£6.762 
7.433 
7.615 


Deposits 


£793 
1.487 
1.442 


RUSSIA. 


July  21.'14...  £174.609  £7.383  !  £181892  £6.589  £76.081  £163.411 
May  29.'16...  170.302  5.522  !  176.824  7.869  285.290  341.631 
Juue  6.'16...:    171,160    5,575  !    176,736        6.833      280.222    345.167 


June   5,'14...     178.447.    7.312  i 
Jmu-  5.'13...'    161.101    7.770  I 

__  .  ___      / Oash.— 

SPAIN.       Qoij.   .   suver. 


£109.911 
163.011 
159,671 


f.l81        72.004  184  819  104  207 

4.490        87.904  148.009  I    109.396 

Loans,     Spanish  Olicu-  Deposits, 

&c.      '      4  %  lation.  *-* 


£21,804  I  £29.187  i  £50,991  ;  £40.572  '£13.778  £77.557 
27.001  I  29.573  ,  68574  42,863  13,777  79683 
27.123  '    29.622  '    66.745      42.668      13.777  i    79.705 


Aug.  1,'14... 
Jnne  5,'15.-. 
June  12,16... 

June  13.'14...    20.950  '    28.984  j    49.974      40836  13.778      76.051  '     18.694 

Jane  U.'IS-..    18.216  _30,109  '    48.325  J_38.828  13,778  '    73.733  l__17JiO. 

Balance     Swed.  i   For.  Discouuta      Oirou- 

Qold.    1    Abroad.       Govt.  Sees.  i  Loans.       (ation.    D-jpodtl 


S-WEDEN. 


Aug,    1,  14   ...   £5,717         £8,160 
May  29.  16    ...     6,302  3.932 

6, '16    ...     6.299  4.008 


Juue   8, '14    ...  8.827 

June   7.  "13    ...I  6.706 
S  oriTZEB 

IiAND.  Gold. 


£1.655 
2.865 
2.821 


£7.496  £13.432  i  £3.903 
7.145  '  14874  '  4.059 
6,915       15,3i8  I  3.285 


6.216 
4,016 

-Oash.- 


1,803  I       6,030       12.622     3,741 
870  I       7.888        ll,715jj883. 
.  Dfsrounta  &  Oircala-    j    De- 
Total.  Advancei.         tlon.        podts. 


6.  1914. 
Jniio    7.  1913 

O.STATES  , .0^,,,, 

FED.  RES.  (joi.i  Coin, 
BANKS,      and  Oerts.i    Total. 


May  14, 1916...  £48,213  £55,525  I  £6,947 
May  21,  1915...  48.675  66,042  I  6,925 
May  28,  1916...      48,738      65.126  '      6.790 


,oans     I  I  I   Total    Qold  Ba 

and        Reserve  Oirou       Re-      »?»»'•.'''' 
counts.  Deposits,  lation.  sources.  Liabuitle 

£59^105"  £2.245  £73.253  gmi 
59.008  ;  2.172  72.495  I  8l;3%| 
68.410     2.181   72049j_-Mi5 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam 

Brussels        

Vienna         

Petrograd     

Rome 

Madrid  

Stockholm 

New  York  (Fed.  Kcs.  Bank) 


Oiirrent  Rates  ^ 
Late  Fixed 
Aug.  20. 14 
Deo.  23.  '14 
Aug.  20.  '14 
Aug.  27.  '14 
Apr.  12, '15 
July  27,  '14 
Nov.  9. '14 
Oct.  26. '14 
Jan.  5. 15 
Feb.    4.16 


•A  Year  Ago—. 
Date  Fiiel 
Jan.  89.  '14 
Fob.  6.'M 
Mar.  23. '11 
Jan.  30.  '14 
Mar.  12.  '11 
Ooi.  28.  '12 
May    8.  11 

Fib.    ft'U 


June  19,  1915.] 
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III— PUBLIC  INCOME  AND  EXPENDITURE. 


toe 

^Receipts-, 

f Expenditures x 

Treasury 

rreasory 

Total  in 

Snpply 

Int.  on 

, Balance — ^ 

Bills 

Rev- 

cluiliog 

Ser- 

Debt.Ail- 

+  or  - 

Ont- 

1916.        enne 

Loans 

vices 

■ances.io.  Total 

Amount 

for  Wk. 

staud'g 

Week  to          £ 

£ 

£ 

£            £ 

£ 

£ 

£ 

May    22...    4,587 

26,181 

17,630 

233      17,863 

119,397 

-t-  8,319 

192,935 

,     29...    1,855 

14,576 

18,380 

1,131      19,511 

114,452 

-  4,935 

204,745 

Jane    5...    2,049 

21.866 

25,400 

-  330      25,070 

111,248 

-  3,214 

225,312 

,.     12..    2,580 

15,094 

19,972 

201       20.173 

106,169 

-  5,079 

237,910 

Affg.  since  

Apr.  1,  '15  W,636 
Total  to 
Janal3,'14  33,601 

264,818 

190,095 

52,005    242,100 

106,169 

+22,718  +  160,760 

33,780 

28,252 

6,617      34,869 

9,346 

-  1,089 

- 

IV.— FOREIGN   EXCHANGES. 

Coarse  of  Ezcbange. 


LONOOS  OS— 

BoUand 3mo3, 

i    _       Cable 

I  Italy  3mos. 

_    „ Cable 

I  Lisbon  &  Oporto     do. 

Sew  York do. 

_  Obeqnea 

?Brifl  ...« 3  mo9. 

—      Cable 

.'fctrograd do. 

Jtandinavia do. 

jpain  (Bank  places)3  moa. 

\    —    Cable 

Jwitzerland 3  mos. 

—  Cable 


une  17,  '15 
12  31 
11  94J 
28  77* 
28  374 
37 

4  77 

4  77i 
26  42  ( 
26  oai 
122 
18  075 

45J 
25  37J 
25  80 
25  40 


June  10,  '15 
12  34 
11  965 
28  75 
28  35 

3n 

4  78i 
4  79J 
26  45 
26  024 


25  20 
25  62} 
25  224 


une  3,  '15    ITay  27,  '15 
12  4J  12  54 


12  01 
28  80 
28  374 

37} 
4  78J 
4  79J 
26  47* 
26  074 
123* 

13  174 
45^5 

25  10 
25  70 
25274 


12  8 

28  024 

27  62* 

37* 

4  78S 

4  194 
26  30 
25  924 

122* 
18  3d 

46.1 
25  05 
25  75 
25  324 


Foreign  Kates  of  Excbangre  on  London,  &c. 


Llexandrift  Siijht 

unsteidam Sight 

tombay Transfers 

JoenosAyrea  ...  90  day 

Jalcutta Transfers 

Ihristiana Sight 

topenhageu Sight 

long  Kong Transfer: 

taly  Sight 

asbon   Sight 

la^lrid  Sight 

lontevideo 90  days 

foDtreal  Cables 

lew  Tork Sightf 

—      60  dayst 


—  on  Paris  Sightf 

—  on  Berlin  Sight! 
I  —  on  Vienna  Sightf 
I  — on  Amst'd'm  Sightf 

I  —    on  Mexico  Silver  $f 

aria Cneques 

a^rograd Sight 

ir  de  Janeiro...  90  days 

langhai  Transfers 

■xjckholm Sight 

vitzerland  Sight 

alparaiso   90  days 

ir  Gold,  standard,  per  oz. 

iJrSUver  (-925) peroz. 


Jane  4,  '15 

Mav  23.  -15 

974pi. 

974pi. 

llfl.  984c. 

12fl.  74c. 

Is.  4d. 

Is.  4  1 

489d. 

48Jd. 

Is.    4d. 

18kT.  174 

18kr    20 

18kr.  171 

18kr.  25 

Is.  9Ad. 
281r.  45c. 

Is  9Jd. 
271r.  85c. 

374 

37 

25p.  05 

24p.  90 

52Ad. 

524d. 

$4  82 
$4  78 

$4  32 

84  734 

«4  75: 

84  78 

S4  79J 

5.43|t. 

5.42tf. 

824c. 

83Jc. 

15Jo.« 

15(c.» 

39ffc. 

39^c. 

39o.  U.S. 

33}c.  U.S. 

26f.  021c. 

25f.  924c. 

123 

123 

llJJd. 

12,',d. 

2s.  33d. 

2s.  311. 

18kr.  174 

18kr.  20 

26f.  20o. 

25f.  274 

7Hd. 

8d. 

77s.  9d. 
23id. 

773.  9d. 
23,%d. 

New  York,  accordin 


V. -BANKERS'  CLEARING-HOUSE  RETURNS. 


[aMisaHAM., 

luSTOL 

'tbun 


nvCASTLE  ... 
■TTINGHAM 
BPFIBLD     ., 


Amount.   Inc.  or  Dec*  i    1915  Agg.  '     Inc.  or  Deo  ' 


1915 

June  12 
12 
12 
12 
12 


1,404.520  -)-  225.942 

663  000+  37000 

3  681,000+  115.300 

487.4')3;+  60.410 


% 


3936   _ 

4  805,359  + 

6  747,305  + 

1,349,000  + 

373,292  + 

458181  + 


in8.551 
63528,3 
495  110 
356,000 
12.279 

101^222 

fOOO's  omitted  fn 
178.526  -  108.312 
18866  +  212 

30.068  +        2,331 


36.832  819    -     832.929-    1 

18  030000    +      111.000+    0- 

81  5n  900    +  6.283.510  +    T 

14  621.111    +  2,197.755+  17' 

9  326  357    +  1.961  520  +  26' 

120  609,938    +  4,25).017  +    3' 

152  870  912    -13.500  973  -  W 

32  034  300    +  2335,200  +    9' 

8.2!7.371    -  1,062.293-  U' 

13  709  810    +  J,004  0U-li  7; 

m  the  Lonlon  clearings  ] 

4  623  681-  2,375  020 

424  6S4  +       11.008 

695.100  ,+       40,368  +   6- 


16       225,460-     104,269      5,748,465-2.323,646  -28-8 


The  following  special  items  are  included  in  the  London  clearings  :— 


816 
^  13 
V  28 
iU 
Sagg. 


.\^'''7:. 


,A.,|  +"-•     1915    I      £      :  +  or-»ll915  _ 

5?'i?^i       *2'53§'^P''-    1    53,113-21,072  Apr.    6    57.383-       — 

Is'5i2l       37'523May    5   45,047-    8,826  May    4    42,477-19.373 

_38;3MH    34,710  June  1   33.764  -  37,559  June  41    41,716^    3.839 

431,4721-807.142  267,954-150244  1  1 270,485^- 81.351 

*  Oompaied  with  a  year  ago. 


VI.— FREIGHTS. 

■According   to    Messrs.    Farrar,    Groves    and    Company,    the 
lowing  are  the  quotations  for  representative  steam  freights  : — 

-  imS^*"^"^^  ,,1915-  1914.  HorTiswapds-o»'<(<.i«fi.  1915.  1914. 

t«i?f?^^'"^-"'^""  24/0  6/0  U.a.  Atl.  Ports  to  U.K. 

^fftoLlii;":*"-    -  ^"^       '       Coat.(.raia>  

I  ibay  to  p.p 

C  iQtta  to  p.p... 
I  nbo  to  A.B. 
C  isa  to  L.H.A.BL" 

■\^^Pi\P'"''^-    60/0    11/6 
■AUJ>ort8toLJl.(cot.)  120/0    22/6 


17/8 
.....  -  7/6 
.d-w  61/3d.w.l5/6 
uom.72/6  16/3 
d.w.72/Bd.w.i6/o 
•—  -  7/9 
6/9 


CoQt.  (grain) 9/0       

N.O.to  L.H.{cotton) —  — 

N.O.  to  U.K.  Oont.  (grain)    IQ/O       8/6 

OUTWARDS.-Oarditf  to 

Bom-  Ool-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,   cent. 
1916. .25/0      —      23/0     24/8    22/0 
19U..a0iS    10/6      7/0     13/6     776 


VIL— PRICES  OF  WHOLESALE  COMMODITIES. 

Apprcximate  Prices  and  Position  at  latest  dates  for  which 
Btatifltics  are  available  in  comparison  with  qaotations  at  coii 
responding  dates  in  previons  two  rears  : — 


JOWE  19. 

METALS,  MINERALS.  &c. 

iPOn^'^cotch  pig  warrants  ...ton 

—  Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ton 

—  Stock,  ^riddle5bro' tons 

Steel  Ralls ton 

Coppep — Standard ton 

—  Stock.Europe*aflt.,May  31tons 
Tin — English  ingota ton 

—  Straits ...!..l",ton 

Tlnplates— Charcoal  1.6... ..'.'.'boi 

Lead— Soft  Foreign    ton 

Spelter -Onl.  Foreign    .  ..     ton 

Quieksllvep— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— St«am  (best)  Cardia  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS,  &e. 
Nitrate  of  Soda— Chemical  cwt. 

Soda — Crystals  ex  ship ton 

Cochineal- Tooeriffe  SUver  ...lb. 

Copra— Malay  &  Straits  ton 

Gambler— Good  marks    cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  410lb. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oll-Reaued  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  cwt. 

Turpentine- Amer.  Spirit  ..cwt. 

Rape  Seed— Toria 416lb. 

Rubber— Para,  spot lb. 

—  Fine  plantation lb. 

— World'3Vi3.sup(allkinds)Feb.ton 
Shellac  — T.  N.  Orange,fair,..cwt. 

TEXTILES. 
Cotton -Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York lb. 

—  Stock,  Liverpool,  June  11  Ijales 

Flax — Petrograd,Tarapol .ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute^First  Marks,  spot  ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— English  Os,90lb.&over  lb. 
Leather- Dressing  Hides lb. 

VEG.  FOOD,  CORN.  &e. 
Wheat — Vis.sup.U.s.  Junel4  bus. 

—  Red,  price,  N.T.  601b.  ...bushel 

—  English  (?,izf«f,  aver.  4801b.  qr. 
Flour— Lond.Whites  exMill2801b. 
Barley— Eng.(7<K.,aver.400  Ib.qr. 
Oats— Eng.  Oat.,  aver.3121b.  ...qr. 
Maize— N.T... .(new  bushel)  561b. 

—  Amer.  mixeil.Liverpool  ..lOOIb. 

—  La  Plata    ...4801b.  qr. 

Potatoes- Kents  ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt. 

Tapioca — Pearl,  medium    ..cwt. 

Hay-Best... 2,0161b.  load 

Hops— English  cwt. 

ANIMAL  FOOD. 

Beef— .ir^'c  chilled  hndqrs.  81b 

—  Scotch  sides 8Ib 

—  English  ..81b 

Mutton— Scotch 81b 

English  wethers 8Ib 

_  New  Zealand  frozen Bib 

Pork  -English  81b. 

Bacon  -Irish  cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt 

—  shortcut     cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian ewt. 

French cwt. 

—  New  Zealand  cwt. 

—  Australian    cwt. 

Cheese — Canadian  cwt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA,  &e. 

Sugar— Imports  since  Jan.  1  tous 

—  Deliveries  do tons 

—  Stock  tons 

—  Price,  Java,  96°  Fol cwt. 

ifanritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt, 

ColTee — Imports  since  Jaa.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

—  Stock  tons 

Price  Oosta  Rica  gil.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for  6  months)  lb. 
Home  consumption    do. lb. 

—  Exports     do lb. 

_  Stock,  May  31    lb. 

Price,Indian,Pek.Song.good  lb. 

Ceylon,  Pek.,Song.  Ord....lb. 

Common  Congou lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


14  87,5 5.731 9078 

11.232 9.149 4,740 

18'0 7/0-7/3 8'U-8'8 

22/6-28/0 14/6-17/6 17,'a-24'0 


1913. 


73/14 87/31 86/0 

67/0 61/li 64/10 

95/0 61/01 73/0 

£12 £8  10 £9 

£10  17/6 £9  10 £8 

153.024 83490 223,200 

£8  2/6 £8  2/6 £8  2/8 

£82  2'6| £61  6  £64 17;6-£65  2/8 

34.090 32.370 40.137 

£169 £139-£141  .£210-£212 

£173 £139  5 S205  6 

..  19/0-19/3 12/0 13/9 

£25  15 £19  15 £21 12/S 

£115 £21  7/6 £22  5 

£15' £7| £7  10 

..£110-£120 £81— £83: E88-S90 

..£115-£125  ...    £26  5-£28:£31  10-£32  10 

nom. 21/0 20'6 

21/0: 14'6 15/0 


13/9 10'7l| n/ii 

.-£2  2/8-£2  5--£2  2/8-£2  6  •••£2  2/8-82  6 

2/1 lAO-2/0 1/8—2/0 

£21 12  '6  £23 12/6-23 17/6  -  £28 15— £29 

29/3 16  9 17/3i 

13/6— 15'0 3/2— 3'3 3/0—3/8 

£27 £26 £24 

65/0 51'6, 43/6 

£51, £49-£50"-.    £47— £48 

....£34 
.  -/8i 
£31  6 
..  nom. 
.  34/4i 
.  28/3 
.  47/3 
.  3/8 
.  2/lU 

22.202 17.583 

62/0-63/0! 89/0-90/0 


£31' £32 

-/8J! -m 

....£33— £40 £32 

£26 nom. 

•  31/9-32/0 32'6 

36'9 33  6 

52  0 50/9 

2'6i 2/911 

Vi\ 2/41 

....     25.005 
60/0 


•/5-33 -/7-78! -/8-77 

, /7  40 /8  90 -/9-50 

-/5-84n. -/7-88 -/899 

9  80c. 13-40C 12  350. 

-.    1,725.380 971.530 1,020.330 

£56 £28  10 £32  6 

£32 £26 £29 

£40 £25 - £29 

£22  15 £26  15 £29  5 

£20  10 £25 £23 

9/6, 11/3-11/6 10/9—11/0 

..     1/0-1/1, -/Hi— 1/0 1/0-1/1 

1/8 1/oi, \m 

..-/lli-l'O} ■/64-/7I -/8J— /6J 

~     2/1-2/7; 1/4-1/8 1/4-1/8 


15,943.000  - 


1270. 


601 

43  0 

34  5 

32'4 

83Jc. 

8  0i 

32/6 

.85/0-90-0 70/0    75  0 

19069 10.235 


24,911,000 37,013,000 

91Vi- HOa 

341 32/8 

27  6 31 '8 

24  11 24'7 

19/8 20/2 

79-^.' 70O. 

5'2i 4/lW 

26  9 24/0 

•  92/8 
8.451 


5'6-6'0, 3/3-3'10 2/11-3/4 

7/2— 7'4 4/8-5'2^ 4/6-5'0 

6/2-6  8 40-4'4 flO-fS 

6/6-610 5'4-510 5  4-5  8 

, 6/0-6  6 4'8-5,'4 ^L^T^l, 

4'6-5  0 2'4-3'2 2/10-3'2 

, 5/10-6/2 3/6-4  0 ,  4„2-4/8 

, 880-97/0  -     63  0—77  0 73/0—84/0 

88'0-95'0 60/0-70/0 63  O-fS^S 

78  0-860 700-78,0 82  0-86/0 

76-0-80  0 68  0-74  0 "0-80  0 

51/9-52  9 52  0-52/6  ■-;■  56/3-66  9 

...  148'0-149'0  -  115  0-117  0  ...  H?  0-121/0 
..126/0-132/0.-  94  0-102/0...  94  0-102/0 
..  120/0-138/0  -  100,0-1100  .••  9?  0-108/0 
..  140'0-144/0  -  102  0-112  0  .-  104/0-114,0 
..130,'0-142'0-   94  0-108'0.-    88,«-10|,g 

..•..90/0-94/0, 640-68/0 66  0-85  0 

..     920-96/0 63/0-64/0 57/0-69,'0 


....  278653- 
....  409.520:- 
....  99.448- 

19/6,. 

25/6-26'8|- 

31/0'- 

31.980,. 


....  384.287 395.159 

....  342603 373.940 

....  156,199 77,091 

10/3: 10/6 

.  12/6-14/6 16/9-16/0 

181! 18'0 

34.536 24.419 

.loMV 7.505 7.599 

.13,344 13.164 8.751 

21.036 24.345 %,  18.451 

..     79/0-87/0 80/0-93/0 81/0-ffi;0 

400 43/6 44  9 

..    138.871.232  .-.    104.127,008...    100.775.345 
..    148.149  354:...    130,015.838...    126.955,05l 

25.944.535 22.642.930 22.636.4^ 

..      78,701,000 ...      87,361.000 87,563,(»0 

1/0 -'81 -m 

1/0 -/8S -Jii 

-fail -/6 -/41 — /a 

...-  78/0-79/01 65/0-56/0 71/0-73/8 


66^ 


THE     STATIST. 


[June  19,  1915. 


YIIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Oompuj. 

WMktoi  Miles., +or-' 

Cross.  1    +or— •  iWBe 
£3.858   +       498|  23' 

Total.     1    +or-« 

Bd  AOJJown 

June.    11          80 

— 

eikBiiJiS.0. 

Juno    11        103 

~— 

2,455!  -       119  23 

DabUn  ft  B.B. 

Ji.no    11        160 

— 

6.952   —       186  23 

117.311  -        2.754 

QiJIotttara... 

Juno    11 !       B81 

21.485  +       735  23 

a«.8.AWwt«ra  June   111    l,l30 

— 

30333   +     1.909  23 

Mid.  0».  West. 

June    111       638 

— 

12,964   -       280  23 

284.647  +      U.685 

•,•  On  August  6,  I9I4,  Oovernment  assumed  cotifrol  of  rai 
uarrant^  renewable  tteekly^  issued  in  pursuance  of  Re(fntalii 


•aits  of  Oreat  Britain  nnd^: 
of  the  Forces  Act,  18T1. 


INDIAN  RAILWAYS. 


Oflmpmy.  WMk  to  |  Miles. 
AasmBtngd  May 
Bud  Ugbt  ...May 
Bsngal&tr.W.  May 
Bangsl  Oooan  May 
Bang.  Nagpor  1  May 
Bomb.  BarodftlJune 

Borma  jMay 

Bist  Indian ...  June 
0(.lndlan  Pas.lJune 
Ha4m  ft  8JI.J  May 
mum'i  Ooar.  |  Uay 
SofaAKamaon|May 
'oath  Indian 


Cross.  +or— • 

BnpMS. ;  Rapees.  Wk 

L42.000  +    11.295  6 

37.200  +      3.200  7 

4,34.750  -   66,866  6 

20.648  -     6.483  7 

.    .     8.92.000  +    55.000     7       „„^„^ 

+32  11.26.000  -    69.000  1 1     1.3825.000  -  8.76.000 

—     I  4.21.768  -   73.620  6       23.73.477  -  6.08.437 

-  J    21J2.000  -    82.000  11     2.36.21.000+  6.95.000 

+16H8.19.400  -    47,600  11     1.87,01.300-13.19.014 


8  865 

15  118 

8  2.041 

15  153 

15  2.687 

12  2.859 

8  1,342 

12  2.718 

12    2.98U 

15  3.132li    —     10.00.000   -      8-493 

15  797  I    —    I  2,12.043  -  29878 
8  B70  1  +  9  '     80.421  +     4.775 

16  1,782!    +10     5,43.226   -    58,087 


Total.        +or— • 

Rnp««8.       Bnpees. 
7,46.000+     39.096 
1,88900  —     66  500 

21,03.150-  6.53.757 
1,40.991  -     24.663 

53.44.000  -  2.05.000 


ioothPim)ab  lM.otJan.       923  '    —      B.48,016  ^^l,67a74    4t 
COLONIAL  RAILWAYS. 


61,35000-  1,77,287 

13.86.314  -  3.44621 

4.17.691  -  36.632 

36.47.703  -  3.04.188 

24.69,033  -  3,82,586 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


Oompaoy.  1  Period.  .       Cross 

l*ir{006'3~omltted)'  Mar"     («ri!238;i58 
9  mo:\  (0    MarJ(/)2,2ff«,27? 
4UJ)00 
S,S72ftOO 


ilabaou  Qt,  Sontbem  b    Apr.       I 

10  mot.'  to    Apr.l 
AJa.N«w  Of.  Tai.&  Pao. : 
A.Ia.  A  Vloksboig        a    Apr.       | 

10  «»>.'  to    Apr. 
New  Orteani  &  N.B.  a    Apr.       { 

10  mo*.    Jo     Apr. 
VIoki.  SbraTS.  &  Pao.  a   Apr.       i 

10  mo».    to     Apr. 
Atchison,  Top.  A  H.Fe.  a    Apr. 

10  mo:  10    Apr. 
Ailantio  Coast  liln*       a    Apr. 

10  mtu.    to    Apr. 
Baltlmofa  ft  Ohio    ■>    Apr. 

10  mo*,   to    Apr. 
Oanadlan  Northern b    Apr. 

10  mot.   to    Apr. 
Canadian  Paolflo     ......b   Apr 


118,000 
1,270,000 

298,000 
2fi82,000 

115,000 
l,17ifi00 
9.e36M0 
SSJ11.000 

26,612J)00 
7,430.000 
74,876,000 


+  at  — • 

-  816,194  

- m,92S  _  643^U  - 

-  134)00        106,000  1+ 


Met— +-;■■, 

»e8482  1+     to 


27.000 
341J000 
30.000 


iijxn  -     ,ig 

lozfloo  I-   u:  8 

48,000  1+  0 
447,000  4.  I  I 
IIJJOO  -      1, 0 

ISO 


66j000 


+      358,000     2,837«» 

+   i,U3fiO0    30,26»fiO»    +  ijji  ) 


-  290«)0  9564)00 

—  4,313fiOO  6,065fiO0 

-  447,000  2,540.000 

—  8,595,000  21,6744100 
1,429,000  i  -  181,000  489,000 

14,830,400   I  —  4,753,300  4,170,600 

7,456.000     -  2.264000  2,688J)00 

10  mo:    to     Apr.      84,092,000      —25,872,000  28,454fi00 

OhMapeaka  A  Ohio    ..  b    Apr.             3.526.000  '  +  325,000  1,172,000 

10  mo:    to    Apr.     32,30tfi00  1  +  l,13efi00  9.628,000 


Company. 

Week  to 

Miles 

^-or-'i   Cross.  1     +or— •    |Wk8 

Total.        +or-« 

Can.  Nsrtbero 

Inno     14 

4.965 

+295  »268.e00- 

84500  49 

16567,400  -6.214.800 

Can.  Paoiao  ... 

luno     14 

12.748 

+  8281.623.000- 

535.000  49 

94.296.000-29793000 

Gd.Trk.Paclflo 

luno       7 

1.104 

£14.316  - 

6.316  48 

308.299-    134.388 

Grand  tronk 

luno     14 

4.008 

— 

162.838  - 

12.098  23 

3.383.765-    362.153 

Ord.  Trunk  W. 

Juno     14 

336 

— 

29.836  + 

863  23 

644650  +       2.363 

Det-Ord.  Ha. 

June     14 

189, 

— 

12.390  + 

688  23 

220.779  +       2.740 

Haabonaland 

M.otipr. 

751 

— 

41.170  - 

19.350     7t 

268.310-    176860 

Mid.  W.  Anst. 

M.olApr. 

277i 

— 

7.147  - 

6.077  tot 

87.986  -     39.031 

NawOapeOent. 

May    22 

205 

_ 

1.503  + 

26  21 

39.750  -          704 

Rhodesia  Blys. 

M.o(Apr. 

1,397' 

_— 

69.464  - 

32.732     7t 

421,631-    174.309 

FOREIGN  RAILWAYS. 

Company. 

Week  to, 

Mites. 

33 

+/-•      Cross. 
—    Pi^  7,500 

+or—  •  Wks. 
-    2,500'  24 

Total.     1     H 
300,900  + 

|-or-» 

Alooy  &Oandla 

Juno      6 

13,950 

Antotagwta... 

June    13 

B19 

—    £ 

23,430 

-    8.750   24 

497.905- 

365,739 

Aiaoco 

M.ofMai. 

e4i 

-    £ 

6.975 

-    2,476      3ti 

19.126  - 

6.650 

Aig.  N.  Stt... 

June    12 

752 

+  86£ 

6,325 

+       275   60 

233.581- 

85,908 

Arg.  Transand. 

Juno    12 

Ul 

—   £ 

230 

-       340   50 

46.780  - 

46310 

BoUtst  _ 

M.oJMay 

110 

—    £ 

8.750 

-     1.109    lit 

77.948  - 

24,021 

BraiU 

M.ofFeb. 

3.362 

+  28M3J18,000 

-  37.976      2t 

6.116.000  - 

528,276 

PauUsta. 

M.ofFeb. 

721 

-   IM  1,800,000 

+  88.861      2t 

4,200.000  + 

418,893 

Uogyana  ... 

M.ofFeb. 

1.131I+  67jM  1,768.000 

+346.756      2t 

3.870.000  + 

634,444 

&A.APacUe 

Juno    12 

3.535I+  29  £ 

94.000 

-     3.000   50 

4.377.000  - 

300.000 

B.A.  at.  80. ... 

June    13 

3,792;+  65  £ 

90.000 

-    2.000    50 

4.737.941  - 

638.964 

B.A.WesterD 

June    13 

1,867+  75  £ 

43.000 

-     7.000    50 

2.411.000  + 

36.000 

Cen.Argentine 

June    13 

3,307  +108  £ 

132.000 

+  12.000    50 

5.482.000  - 

283.600 

dent.  Umgnay 

June    12 

271 

— 

6 

11.194 

+       481    SO 

644.468  - 

80.749 

„    CfLBrt.) 

Jooe    12 

311 



e 

3,617 

-       490   50 

182.831  - 

39.634 

„    (N.Blt.i  IJune    12 
„    (W.Bxt.)!juno    12 

186 

-~- 

i 

1.661 

-       211   50 

86.612  - 

30476 

211 

^ 

s 

1.626 

+       132    60 

81.345  - 

14.695 

Colomb.  Mat...iM.o(^pr. 

8C 



i 

9.700 

-       600     4t 

37.900  + 

1.773 

Col.Byn.4NaT.  M.olApr. 

e6i 



i 

20.217 

-    6.194    lot 

204.267  - 

46636 

Oord.CODtral     Juno     12 

1.186 

-    £ 

36.600 

+       275   50 

1,604.920  - 

270,850 

Cuban  Oentral  June    12 

353 

+    8£ 

11.653 

+    2,804   60 

624.292  + 

63,676 

Dorsda  Bit....  M.o<  May 

71 

e 

8.400 

-    2,000     5t 

36800- 

2,000 

I^yptlanDaltB  May     20 

619 

-    ,1 

£ 

3.688 

-    1,884      6 

19.409  - 

10,753 

Entra  Bios  ...  June    12 

73C 

i 

7.700 

-    2,700   50 

431.600- 

169,000 

at.8.ol  Spain    June       5 

104 

_ 

Ps 

67.979 

+       398   23 

1,254.887  - 

343,495 

Ot.W.  flraiil...  June    12 

1.01c 

— 

£ 

7.600 

-    5£00   2+ 

263.600- 

82«X) 

lAaoalra&Oa.M.o(May 

27 

.. 

i 

8.760 

-    2,250      5t 

36.000- 

16,500 

L«opoldin«  ...Juno    12 

1.8W 

+  64 

e 

21.930 

-  11,467    24 

683.513- 

41,821 

Manila  North  [Juno    12 

325 

+  20fi 

6333 

-     1,049    24 

145.703  - 

26,132 

„        Booth    June    12 

236 

+  60!£ 

3,900 

+       HI    24 

94.228  + 

9,567 

Mid.  DfOgnay   M.oIMay 

31S 

£ 

9,894 

-       893    lit 

102.219  - 

16,216 

Nltrat«(2wk».)  .lun.-    15 

36( 



£ 

14,148 

-  16,617   24 

116.314  - 

212,945 

N.W.Umguay  M.olMay 

11; 

— 

t 

18,400 

-    4,741   lot 

209.928  - 

66,991 

Paraguay  Cent  .inno    12 

265 

+  IS 

c 

361.000 

+  99.000   50 

13.438.000+1.278.000 

PeroTlan  Corp.  M.ot  May 

1,05! 

d 

737.166 

-262.017    lit 

7.600.331  - 

1,927,205 

Paarto  OabeUoM.oIApr. 

21 

.— 

£ 

3.415 

-       585     4t 

16.121  - 

879 

Salvador   .luno    12 

10( 

— 

$ 

22.750 

-    2.750   50 

1,278,806  - 

128,430 

Ban  Paolo Uuno       ( 

163i 

— 

£ 

18,129 

-    9.806    23 

635.712  - 

136.028 

Taltal    jM.olMay 

18' 

-^ 

£ 

8,243 

-  17,850   lit 

122.386  - 

162.467 

VmI  Havana...  Juno    1< 

88 

— 

£ 

29,37C 

+    8,306   50 

1,625.710  + 

89.109 

UrngJIorthcn  M.o{  May 

7: 

— 

£ 

1.74S 

-       132   111 

16.330  - 

7,994 

W.o<BaTana    Juno    12 

14' 

£ 

7.10( 

+    2,236   50 

269.647  + 

229 

Zalra  *  Hlra.  |m.o(  May 

1        11! 

-   IB 

7.663 

-    6,981     5t 

36,187  - 

36,620 

TRAMWAYS. 


Company.       Wk.ond'd 

Miles. 

+  or- 

Cross.    1  +or— •    Wka. 

Total.    ;    +or-' 

Anglo-Argentina  .Iimo      10 

369i 

2ei 

+2U 

£     60.398-    8,267   23 

1,184.479-    111369 

Aookland(4wks)  May         7 

5     20.447-     1.821   44 

227.698  +       1.206 

Braill'nTrBctlon  M.ol  Apr. 

M. 

8333.460  +392.240     4t 

24.422.060+   347.602 

Brlibana  Bl'trio  M  .o(  Apr. 

30 

— 

E     29.890+     1,280     4t 

116.840  +       8.316 

31 
242 

—    £      9,737+        882   23 
+  6J  »  640  861-157.647   lOf 

210.375  +     20,199 
6.295.902-1.154.688 

BntlabOolombla  M.ot  Apr. 

Oalontta Tun.      12 

35i 

—    ;B    63.343-    2,061    24 

16.18.881  -     87,199 

cape  Elaotrio  ...  M.of  Apr. 

42'3li 

—    ,£     17.883+       722    lOt 

168,194  +          638 

Oartb.&  Ilmt....  M.of  May 

9 

—     £       1,931-       271      5t 

8.689  -       3.802 

Cork  Blootrlo...  .luno      JC 

91 

—    |£       1,029+         72   23 

25.892  +          267 

Dublin  Unlt«l     Jnno      111     54} 

—     £      6388+       446   23 

136,483  +       7.0S3 

Barana  Blectrio  May      23'     — 

—    1»    63,674+     1,642   21 

1.063.297  -     68,198 

laleof  Thanot...  Juno      12      17 

-  3  ;£         413  -       296    37 

11,585  -       3,575 

KalgoorUa  M.ol  Mar.;     20J 

—    |£       2.638-       224      3t 

7,362-          878 

Lanarkshire   ....lunc     10     28i 

—     £       2.093+       181    23 

41.948-       1,802 

UmdonO.O luno       9   1411 

-  3   £     41.087  -    1,701    10 

396.954  -     46,987 

—    \R    27,340-       660   22 

313,866  -       4329 

ManUa  Blootrlo  M.  ot  May      — 

—    I»  120,476-  18,125      6t 

609,198  -     91,873 

ProTindal  luno     ]2     21 

£       2,378+       349   36 

73.288  +       7.611 

Rangoonalectro  M.ol  Apr.      25 

— 

£       4.964-       403      4t 

19.861  -       2.153 

ColMontevldeo  M.ol  Ma^i     90 

— 

£     27.771I-    1.245      71 

202.426  -     26.77] 

Torts. W.Bdng.  .luno     13     24 li 

~ 

£       1,602+        201    24 

1                 1 

36.829  +       1.881 

Chicago&N.  Western  ..a   Apr. 

10  mos.   to     Apr. 
Ohio.  Burl.  *  Qnlncy  .  b    Mar. 

9  mo:    to     Mar. 
Chicago  Oreat  Western  b    Apr. 

10  mo:'  to    Apr. 
Ohio.  MIL  &  St.  Paul  ...a    Apr. 

10  mo:\  (o    Apr. 

Ohlc.Book  I.  &  Paciflc.ai  Apr.        1 

10  moj    la    Apr. 

Oh.St.P.Mln.  &  Omaha  b    Apr.        j 

10  mo:\  to     Apr. 

CleT.  Oln.  Ohio.  &  St.L.  a,  Apr. 

4  mot.l  to     Apr. 
Colorado*  Southern  ...a    Apr. 

10  mo:    to    Apr.' 

Cuba  Bailroad     b 

10  mot. 

Delaware  &  Hudson  ...b 

4  mo: 

Denrer  &  Bio  Grande... a 

10  mo: 

Erie  Ballioad  a 

4  mos. 

Grand  Trunk  BallwayHa 

4  mo: 

Grand  Trunk  Western   a 

4  mot. 

Great  Northern   b 

10  mo: 
Hocldng  Valley    b 

10  mo: 
nllnolj  Central     a 

10  mo: 
Kansas  City  Southern    a 

10  mo: 
Lehigh  Valley a 

10  mo: 
LouisTllla  *  NashTllle 

10 


6.035.000  I  -  444,000  1,454.000 

69,9J6ft00  i  —  3,313fl00  lS.831fi00 

6.856.000  I  -  846,000  1.968J)Q0 

70,218/100  I  —  2,539,000  2S,46SfiOO 

1,021.000  i  -  95.000  143«)0 


+    1410 

ISO 
It  t 

7  0 

I,Ui« 

-660 

-  i,a. » 

+    240 

MH 

no 

-IM'* 


to    .Vpr. 
Apr. 
to     Apr 
Apr. 
M    Apr. 

to     Apr. 
Apr. 
to     Apr. 


Apr. 
to    Apr. 
Apr. 
10    Apr. 
Apr. 
to    Apr. 
Apr. 
to    Apr. 


Mlohlgao  Central a|  Apr. 


4  mo: 

Mln.8t.P.(Soo)SyBtemJta 

10  mo: 

Mlsa,  Kansas  &  Texas  ..b 

10  mo: 

Miwonrt  Paclflo  a 

10  mo: 

New  York  Central  a 

4  mot. 

N.  r  .N.  Haven  4  Hart,  a 

10  mo: 

N.T.Ontario  *  Western  a 

10  mo: 

Norlolk  4  Western a 

10  ma: 

Northern  Paclflo a 

10  mo: 
Pennsylvania  System 

B.  ol  Plttsbuig a 

4  mo: 

W.  01  Pittsburg a 

4  mo:. 

Plttt.  CO.  4  St.  Louis    a 

4  moi. 

Phlla.  4  Beading  By.  ...b 

10  mo: 

Phlla.  4  B.  Coal  4  Iron  b 

10  mo: 

St.  L.  4  San  Francisco   a 

9  mo: 

Seaboaid  Alt  Line  . 

10 


to    Apr. 
Apr. 
to    Apr. 

Apr. 
to    Apr 
Apr. 
to    Apr. 
Apr. 
to    Apr 
Apr. 
to    Apr. 
Apr. 
to    Apr. 
Apr. 
to    Apr. 
Apr. 
to    Apr. 

Apr. 
to     Apr. 
Apr. 
to    Apr. 
Apr. 
to    Apr. 
Apr. 
to     Apr. 
Apr. 
to    Apr. 
Mar.       t 
to    Mar.l 
Apr.       I 
to    Apr.' 


Il,t5lfi00 

6,877,000 

7e,380fi00 

5.121.000 

60,951,000 

1.323.000 

U,i20ft00 

2.787.000 

ll,104fi00 

1,017,000 

12,0S2fiO0 

646,000 

4,208,000 

2.057«)0 

6,989J)00 

1,624,000 

18,223,000 

6,012,000 

18,095,000 

£698,100 

2M4,850 

124.950 

466fi00 

14,449,000 

I7,138fi00 

442000 

S,149jl)00 

4.656.000 

I2,391fi00 

786.000 

8,411fi00 

3,782,000 

i5,04Sfl00 

4,137,000 

43,268/100 

2,863«00 

10,625ft00 

2,0l3Xm 

t3,656fiO0 

2,599,000 

28.232fi00 

4,467,000 

49,120fi00 

13.002^)0 

48,312fi00 

6,637,000 

53,296J)00 

7,499,000 

3,769,000 
34j598ft00 

4,683,000 
63,186fi00 

19.464,000 
70,994fi00 

8.810.000 
32,654  fiOO 

3.162.000 
ll,929fi00 

4.273.000 
39.323fi00 

3.607,000 
25,827,000 

3,639,000 
3l,75lfl00 

1,971,000 
17,889,000 
10.164.000 


—  436fi00  2,884.000 

-  360,000  1,548,000  -2210 

—  2,267/100  20,':oo/m  _  jij  w 
+  149J)00  861,000  +210 
+  2.454/100  12,181,000  !+     M  1» 

-  67,000  382,000  !+      7 » 
'■83,000  4,377,000    + 


137,000  581,000 

226/}00  l,752fl00 

91,000  185.000 

771/100  3,143flOO 

1,000  318,000 


—  6i,000 
+  13,000 
+  113,000 

-  65,000 

—  1,766.000 
+  160,000 
+  728.000 

-  E74300 

—  279/100 

-  1380 


2.137  fiOO 
901J)00 

2,221,000 
614,000 

5,271.000 
961J)00 


+  60» 
+  lj)i  n 

+    310 

+  ?0I« 
+  3» 
+     «w 

+  15» 
+  4TI> 
+  15)0 
+  «'« 
38» 


» 


G238300  + 

521,600   - 

3,650  1+ 

350  Dr.      8,200  \— 

—  1830,000      »9544)00  -  M » 

—  7,626/100  26,631/100  +  PS » 
+        47,000        140J)00  '+  2 » 

—  953/100      1.618.000  |_  J9  M 

—  170,000        635.000  1+  7  0O 

—  3,478/100      9.717,000  I-  32  W 

—  147,000       262,000  I-  1 » 

—  691/100  2,578.000  _  HM 
+  259,000  1,250,000  '+  3'i » 
+       446/100      8,679/100  +  «7  W 

—  634J)00       776,000  i-  1 » 

—  1,643/100      8,38900    -  t/i01> 
660«)0  +  2I» 

i.mofioo  +  w» 

4G1J)00  -  9» 


to    Apr.      62.639/100 


Bouthem  Paclflo a'  Apr. 

10  TOW.    to    Apr.    107,310/100 
Southern  a   Apr.       |      6,213,000 

10  mo: 
Union  Paotflo  a 

10  mot. 

Wabash    b 

8  mot. 
Veaton  Paolflo  b 


—  26,000 

—  83/100 

—  1734)00 

—  1,330,000 
+  335«)0 
+  871,000  s.mn.uw 

—  1,000  887,000 

—  1,521/100  11,184/100 
+  738,000  3.666,000 
+  776/100  9.701.000 

—  39,000  1,450,000 

—  t,673ft00  14,112/100 
+  20,000  197,000 

—  144/100  1,781/100 
+  186,000  1,228.000 

—  1,636.000  10,303/100 

—  684,000  1,429,000 

—  6,246/100  18,105,000 

—  489,000  4,149,000 

—  4,330/100  9,253/tOt 
+  148.000  1,612^)0 

—  2,207,000  4,274,000 
+  87,000  671,000 

—  734/100  1,846/100 
+  21.000  1.426.000 

—  3,037/100  12.040.000 

—  705,000  110,000 

—  1,960/100  547/100 

—  131.000  1,076.000 

—  2,171/100  9,358/100 

—  273.000  621,0(10 

—  3,528,000  4.425/100 

—  797J)00  2388,000 

—  8,683/100  29.43" 


000  \-       iOO 

692X100   +      600 

+  l.tsOO 

-  900 

-  (OM 
+  1AE0J 
+  3,VlO> 
+  330J 
+  2,«J*» 

+      «S? 
liOO 

aw 
eno 

<<iw 

-  ilOO 

_  ,m 
+   WW 

+  Sii» 
+     2JI» 

+    WO* 

+  Mffl 

-  w;* 

00 
I      fOO 

- 1,««» 


Apr. 


6,294,000 


to     Apr.      73,046,000      —   4,940,000   25. 


Miir. 


—  e,ooo.vuv   *»,.d.,,,'vw  ';,rtfc 

-  589«)0     1300J)00  i+  ,J  2 

—  7,359/100    10,922/100  ,-  »,0''T 

-  604«)0     1.709.000 '-,22 
--..527,000  j-^<fS, 


2364,000     -      126«)0 


Company. 


<.,.,u„wv  1           415,000           „„ 

22,055,000      -  1,202/100  4^98fi«0    +     '-S 

416,000     -        30«K)  97fl00  +      fjg. 

4450/100  I  —       668/100  "oooo  <- 

AMERICAN  WEEKLY  TRAFFICS. 

We«*  to;  Cross.        +or— •     v 


(b)  Net  earnings  before  taxes.      (^  Paraguayan  paper 
(«)  Data  complied  by  the  JVew    Fork  Commercial  and 
18  milee  ol  road.     (/)  Aggregate  of  New  Tork  Chronicle t 
monthly    compilations.     (M)  Milrela.     (*)  Coiupared    with    previous  year,      (t)  Months. 
(I)    Track    miles.  (1)  Inoludea    Detroit,    Grand    Haven    and    Milwaukee   Ralway. 

(XX)  Includes   WisooTisin  Oentral. 


(a)  Net  earnings  after  taxes. 
doUais.  (d)  Peruvian  solee. 
Wiitttntial  Chronicle  covering  246,( 


Alabama  Gt.  Southern May     21 

Chesapeake  4  Ohio  jJuno      7' 

Chicago  Great  Western    llnno      7 

Colorado  4  Southern    |May     31 

Denver  4  Bio  Grande Inni.      7 

Oreat  Northern     jM.olMay 

Dllnola  Central  M.olMay 

I^nlsvUle  4  NaahvUle luno      7 

May  21 
Juno  7 
Juno  7 
June       7 


Mlnn.8t.raul48.8.M^8oo)  {  } 
Missouri,  Kansas  4  Texas  .. 

Missouri  Paclflo     

Bouthem  Ballway     


85,000-  9,000  48  I  4,226,000-  »* 

682J)00+  14,000  48  !-.-„_  «00 

256,000  -  6.000  48  !l2.981.000,-  »« 

289.000  -  10.000  47   13.019«)0+  78W 

425,000+  25,000  48          -         ,|„(]0. 

4,885,000  -1,078,000  <      57.W4M0|-7.8  g, 

4,873,000  -  349J)00  1 1  ♦  67.263.000-3.8^^ 

973.000!"  58.000  48   48.280^  :  J J§ffi 

459X)00  -  19.000  48  ,25.015,000,-l.^jQ 

m!m,+  27«)0,48   31,021J)1»;+  *"" 

1,057X00-  29,000  48  L„    -n^LaS?!*' 

1.080,000  -  181,000l48  ]69,088fl00    W 


June  19,   1915.] 


THE     STATIST. 


66c 


BUILDINGS    OF    IRON, 

WOOD,    FIBRO.GEMENT 

and  ROUGH  CAST. 


Churches  Schools,  Bungalows,  Stabling.  Billiard  Rooms,  Motor 
Houses,  Hangars,  Sinaiona,  Fencing,   Additions  to  existing  Buildings, 

Shipping  Orders  a  speciality. 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  McM.  has  carried  out  for  H.M.  Governmeut  tbe  Uirpest  Iron 
Bniidini;  contract  ever  executed,  exceeding  in  Talue  A  QOARTEK 
OF  A  MILLION  STERLING. 


m)e  m&iM. 


LONDON,  SATURDAY,   JUNE  19,  1915. 


FINANCING   THE   WAR. 

Early  in  March  the  Prime  Minister  infomied  Parlia- 
ment and  the  counti^  that  the  mihtary  and  naval  ex- 
penditures at  the  beginning  of  the  new  financial  year, 
■which  would  commence  in  April,  would  be  £1,900,000 
per  day,  with  a  tendency  to  increase;  and  that  for  the 
purpose  of  the  Estimates  the  figure  taken  was  a  level 
£2,000,000  per  day.  This  sum  was  exclusive  of 
loans  to  the  Allies  and  other  special  expenditures,  and 
.the  Vote  of  Credit  of  €250,000,000  then  asked  for  pro- 
vided for  an  expenditure  at  the  rate  of  .€"2, -500, 000 
per  day.  The  further  Vote  of  Credit  of  £2.50,0(X\0G0 
asked  for  by  the  Prime  Minister  this  week  is  expected 
to  be  expended  at  the  rate  of  not  much  less  than 
£3,000,000  per  day,  and  "it  might  conceivably  be 
more."  These  sums,  it  should  be  obsened,  are  not 
the  total  Governmental  expenditures,  but  only  the 
•outlays  upon  the  War. 

The  Prime  Minister  fm'ther  informed  the  House 
that  out  of  the  Vote  of  Credit  the  expenditures  in  the 
period  from  April  1  to  June  12  amounted  to  no  less 
•than  £194,000,000.  If  to  this  sum  be  added  the 
expenditures  upon  the  Civil  Services,  interest  on  debt, 
•Ac,  we  find  that  the  total  expenses  of  the  nation  in 
about  21  months  were  no  less  than  £221,000,000,  or 
at  the  rate  of  just  over  £3,000,000  per  day.  The  total 
expenditure  of  the  country  in  the  period  from  .\pril  1 
to  June  12  is  set  out  below : — • 

Total  Expenditures  from  April  1  to  June  12,  1915. 


7,380,000 
374,000 
167,000 
661,000 
370,000 
18,000,000 


Permanent  charge  of  debt  

Interest  on  War  debt       

Road  improvement  fund  ... 

Local  Taxation  Account 

Other  Consolidated  Fund  services 

Civil  Service?,  Post  Office,  &c 

Vote  of  Credit— 

Army         £121,000,000 

Navy         36,000,000 

Loans  to  Foreign  &  Colonial  govts.       26,000,000 

Foodstuffs  10,000,000 

•Other  services      1,000,000 

Total  War  expenses        194,000,000 

Total  expenses 221,000,000* 

*  Equal  to  an  expenditure  o£  £3,027,000  a  day. 

On  the  assumption  that  the  nation's  expenditures 
are  no  greater  than  this  rate  for  the  remaining  IS  days 
•of  June,  the  aggregate  national  expenditure  for  the  June 
quarter  would  amount  to  £275,000,000.  The  rapidly 
progressive  nature  of  the  national  expenditure  is  re- 
vealed by  the  following  statement  of  Ihe  expenditure 
quarter  by  quarter  since  the  June  quarter  of  last 
3'ear:  — 


\(iual   Expeiidituri 
Quarter  ended 

June  1914  (normal) 
September  1914 
December  1914 
March  1915 

June  1915 


Brilish   KxdicqUL 

Expenoiturcs 
£ 
.  46,616,000 
.  87,181,000 
.  186,098,000 
.     240,578,000 


•,    1914-15. 

Per  Day 
£ 

512,000 

947,000 

2,022,000 

2,673,000 


275,000.000  3,027,000 


In  the  September  quarter  of  this  year  the  total 
sum  needed  to  meet  the  (Governmental  expenditure,  in- 
cluding the  outlays  for  interest,  Civil  Services,  Post 
Oriice,  &c.,  will  be  at  the  rate  of  about  £3,500,000  per 
day,  and  the  aggregate  expenditure  of  the  three  months 
may  amount  to  the  great  sum  of  £322,000,000. 
Should  the  expenditures  of  subsequent  quarters  be 
no  greater  than  the  expected  disbursement  of  the  Sep- 
temljer  quarter  the  notional  expenditure  for  the  current 
hscal  year  would  reach  the  vast  sum  of  about 
£1,250,000,000.  And,  as  the  Prime  Minister  stated, 
it  "  might  conceivably  be  more.'' 

Thus  the  nation  is  face  to  face  with  a  financial 
problem  of  unprecedented  difficuhy.  The  estimated 
expenditure  of  the  current  year  is  placed  at  upwaitls 
of  £1,250,000,000,  the  estimated  revenue  is  placed  at 
£270,000,000,  and  the  deficit  in  sight  is  close  to 
£1,000,000,000.  And  it  is  evident  that  the  nation  can 
find  this  extra  £1,000,000,000  only  by  the  active,  in- 
deed enthusiastic,  co-operation  and  self-sacrifice  of 
every  man,  woman  and  child  in  the  country.  In  the 
eloquent  words  of  the  Prime  Minister,  "  We  have  for 
the  moment  one  plain  and  paramount  duty  to_  per- 
form :  to  bring  to  the  service  of  the  State  the  willing 
and  organised  help  of  eveiy  class  in  the  community. " 

The  nation  has  shown  its  enthusiasm  and  its 
willingness  to  do  everything  witlun  its  power  to  over- 
come the  enemy  by  creating  the  great  Army  that  has 
now  been  assembled.  It  has,  however,  not  yet  been 
called  upon  to  contribute  the  money  by  any  act  of 
self-denial  for  the  maintenance  and  equipment  of  that 
great  Army.  It  is  true  that  in  the  last  financial  year 
Taxation  was  increased  by  £15,000,000,  and  that  in 
the  current  year  it  will  be  increased  by  £65,000,000. 
But  so  far  the  money  actually  paid  in  taxation  for  war 
purposes  has  been  quite  insignificant,  and  practically 
tiie  whole  sum  that  has  been  spent  upon  tlie  War  has 
been  raised  by  loan,  and  has  come  out  of  the  ordinary 
capital  fund.  Therefore,  as  yet  the  country  has  not 
been  called  upon  to  make  any  financial  sacrifice  worth 
talking  about  on  account  of  the  War,  either  by  taxation 
or  by  means  of  increased  savings.  The  money  provided 
so  far  has  come  out  of  the  nation's  normal  savings 
and  out  of  the  floating  capital  it  possessed  at  the 
beginning  of  the  war.  The  day  is,  however,  now 
rapidly  approaching  when  it  will  be  no  longer  possible 
for  the  nation  to  meet  its  vast  war  expenditures  out  of 
either  its  existing  savings  or  out  of  its  fund  of  floating 
capital,  and  when  it  will  be  essential  for  everyone  to 
sacrifice  their  luxuries,  comforts,  and  even  their  neces- 
saries, in  order  to  meet  the  prodigious  sums  needed  to 
carry  on  the  War. 

No  one  who  knows  the  British  people  doubts  for 
one  moment  that  they  will  gladly  and  willingly  submit 
to  any  sacrifice  they  may  be  called  upon  to  make  to 
accomplish  their  purpose,  or  that  they  will  provide  all 
the  money  as  well  as  all  the  men  needed  to  ensure  vic- 
tory. Just  as  they  have  provided  a  vast  Army,  so  they 
will  now  supply  money  for  the  War  more  freely  than  it 
was  ever  supplied  by  any  nation  before,  not,  as  in  the 
past  twelve  months,  out  of  ordinary  savings  and  out  of 
floating  capital,  but  out  of  extraordinary  savings 
created  by  the  diminution  of  consumption  through  self- 
denial.  Every  household  and  every  person  in  the 
country  will  regard  this  work  of  self-denial,  which  will, 
so  to  speak,  place  them  in  the  fighting-line  against  the 
enemy,  as  a  privilege. 

In  the  first  twelve  months  of  war,  the  expenditure 
will  probably  reach  £665,000,000,  and  this  sum, 
together  with  a  sub-stantial  cash  balance,  will  be  pro- 
vided by  creating  £715,000,000  of  debt.  In  the  next 
twelve   months   the   war  expenditures    and    loans    to 
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Allies,  after  leaving  out  of  account  the  usual 
f 80, 000, 000  expended  upon  the  Army  and  Navy,  will; 
be  about  £1,050,000,000.  Of  this  vast  sum  the  normal  I 
savings  of  the  nation,  after  allowing  for  a  certain 
amount  of  capital  expenditure  for  the  construction  of 
houses,  factories,  &c.,  would  provide  a  fund  of  onl^ 
about  £350,000,000,  and  the  whole  of  the  remaining 
£700,000,000  must  be  provided  out  of  new  savings, 
out  of  the  floating  capital  of  the  country  still  available, 
or  by  loans  from  abroad.  Having  regard  to  the  fact 
that  in  the  first  year  of  war  we  have  drawn  upon  the 
floating  capital  of  the  country  to  the  extent  of  nearly 
£400,000,000,  it  is  evident  that  our  power  to  draw 
upon  floating  capital  in  the  next  twelve  months  will  be 
greatly  diminished,  and  that  the  greater  portion  of  the 
£700,000,000  which  will  have  to  be  raised  over  and 
above  the  sum  that  can  be  found  out  of  noi-mal 
savings  will  have  to  be  supplied  by  taxation,  extra- 
ordinary savings,  or  by  loans  from  abroad.  And 
inasmuch  as  it  is  not  possible  to  borrow  much  money 
from  abroad,  most  of  the  money  needed  must  be  found 
by  taxation  or  by  extraordinary  savings. 

Eoughly  speaking,  every  man,  woman  and  child 
in  the  country  must  effect  economies  to  the  extent  of 
something  like  20  per  cent,  of  his  or  her  income,  and 
must  place  this  money  at  the  disposal  of  the  Govern- 
ment for  the  prosecution  of  the  War  in  one  way  or 
another.  This  is,  of  course,  no  time  for  boasting  or 
self-laudation.  Nevertheless,  we  are  convinced  that 
this  great  sum  of  money  will  be  willingly — indeed, 
enthusiastically — provided  by  the  British  people  when 
they  become  aware  of  the  great  part  in  the  ^^'ar  they 
ai'e  called  upon  to  play  and  are  instructed  how  to 
play  it. 

Inasmuch  as  the  House  of  Commons  and  the 
Government  now  recognise  the  urgent  need  of  com- 
mencing the  work  of  covering  this  enormous  Budget 
deficit  of  nearly  £1,000,000,000,  definite  proposals  to 
this  end  may  be  looked  for  in  the  early  future.  In- 
deed, the  temper  of  the  House  when  discussing  the 
Vote  of  Credit  introduced  by  the  Pnme  Minister  was 
all  that  could  be  desired.  Everyone  who  spoke  not 
only  realised  the  importance  of  the  matter,  but  urged 
upon  the  Government  the  need  of  submitting  its 
proposals  to  the  House  without  delay,  and  it  is  obvious 
that  the  House  will  give  its  whole-hearted  support  to 
the  proposals  which  the  Government  are  likely  to 
make.  Mr.  McKenna,  the  new  Chancellor  of  the 
Exchequer,  gave  clear  indication  that  he  understood 
the  problem  fully  when  he  stated:  "  That  if  we  are 
to  maintain  our  great  financial  position,  and  if  we  are 
to  emerge  from  this  War  not  merely  victors  in  the 
battlefield,  as  we  shall,  but  with  our  financial  position 
unimpaired,  we  must  make  gi-eat  sacrifices  now." 
All  classes  have  given  husbands  and  sons  to  the 
national  cause  and  for  the  national  good,  and  all 
classes  will  be  equally  willing  to  give  up  a  part — in- 
deed, if  necessary,  the  greater  part^of  their  incomes 
in  order  to  maintain  and  equip  the  men  who  have 
|)laced  their  lives  at  the  service  of  their  country  in 
the  unprecedented  peril  to  which  the  nation  is  exposed. 

The  sums  raised  by  loans  for  war  purposes  in  the 
first  twelve  months  of  war  will  be  approximately  as 
follows:  — 

War    Loams    and    War    Expenditure,    12    Months    to 
July  31,  1915. 


...  350,000.000 
...  222  000,0001 
...      31,000,000 


War  Lnan...         ... 

Treasury  bills  to  June  12 
Exchequer  bonds 


Total  war  debt  to  June  12       603,000,000 

Probable    additional    Treasury     bills    issued 

June  12  to  July  31     112,000.000 

Total  sum  raised  by  loan  first  12  months  of 

war        715,000,000 

War  expenditure,  12  months  to  July  31,  1915  665,O00,()00* 


Probable  excess  of  borrowin^r  over  expenditure      50.000,000 

•  ExiUisiTo  of  ordinary  expnnditiires  on  Amiy  and  Navv  nmountin^  to 
£80,000.000  and  nint  out  of  revenue. 

t  The  total  amount  of  outstanding  Treasury  Bills  is  £237,910,000,  of  which 
£16,500,000  were  in  iiuuc  prior  to  the  War. 


THE   OUTLOOK. 

The  energy  with  which  Mr.  Lloyd  George  has  thrown 
himself  into  the  work  of  increasing  the  supply  of 
munitions  promises  to  bring  about  quickly  a  great 
change  in  the  military  situation.  We  have  a  very  large 
Army  now,  and  are  prevented  from  greatly  outnumber- 
ing the  enemy  in  France  and  Flanders,  and  driving 
him  out  of  both  countries  only  by  the  inability  hitherto 
to  bring  to  bear  upon  him  an  artillery  fire  more  over- 
whelming than  he  can  rain  upon  us.  If  the  pmblem 
is  solved  favourably  for  us,  we  may  hope  that  the 
progress  of  the  War  will  be  greatly  expedited,  and  that 
the  prospect  will  clear  very  soon.  Up  to  the  present 
France  has  overcome  her  unpreparedness  much  better 
than  either  this  country  or  Russia.  As  our  readers 
will  remember,  the  French  Minister  for  War  admitted 
only  a  few  weeks  before  hostilities  broke  out  that 
France  was  not  prepared  either  with  rifles  or  powder, 
or  even  with  boots.  Nay,  more,  he  went  so  far  as  to 
confess  that  even  the  frontier  fortresses  were  not  in  a 
satisfactory  condition.  It  is  not  surprising,  then,  that 
in  the  first  few  weeks  of  the  War  France  was  quite 
unready  for  the  attack,  and  that  her  troops  had  to  fall 
back  rapidly  before  the  enemy.  She,  however,  pulled 
herself  together  with  wonderful  spirit,  courage,  and 
determination,  and  finally  stopped  the  onrush  of  the 
invaders.  Then  she  began  slowly  to  gain  ground,  and 
quite  recently  her  successes  have  been  not  only  con- 
tinued, but  much  more  decisive  and  considerable  than 
before.  If  Eussia  and  England  were  just  now  able 
to  back  her  up  with  energy  there  is  every  reason  to 
believe  that,  short  as  the  time  is  before  the  summei' 
expires,  it  would  not  have  elapsed  before  the  enemy 
had  been  driven  out  of  France.  In  our  case,  we  have 
done  wonders  in  the  way  of  raising  new  Armies.  Our 
Fleet,  too,  has  fully  answered  our  most  confident  ex- 
pectations. Moreover,  the  spirit  of  the  people  is  every- 
thing that  can  be  desii-ed.  But  it  is  no  harm  to  repeat 
what  the  Government  is  urging  day  in  and  day  out, 
that  we  are  unable  to  give  the  support  to  France  which 
we  should  wish  to  give  and  which  we  shall  by  and  by 
give,  because  we  have  not  had  a  sufficient  supply  of 
munitions,  and  especially  of  high  explosives.  It  is 
fortunate  that  the  enemy  has  not  been  in  a  position 
to  take  advantage  of  our  unreadiness.  On  the  contrary, 
the  Russian  advance  into  Poland  inspired  him  with  so 
much  apprehension  that  he  directed  against  Russia  all 
the  forces  he  could  spare  from  other  quarters,  and 
thus  made  it  impossible  for  himself  to  take  the  advan- 
tage which  our  ill-supply  of  munitions  offered  him. 
He  has  not  even  been  able  to  check  the  advances  of  the 
French.  His  difficulties  will  increase  as  time  goes  on. 
Every  increase  in  our  own  supply  of  munitions  will 
enable  us  to  act  with  greater  effect  than  heretofore. 
In  addition  to  this,  Italy  has  now  entered  the  field: 
and,  although  it  is  possible  that  Austria-Hungary  has 
not  materially  weakened  her  Army  in  Galicia  as  yet, 
we  may  feel  confident  that  before  long  she  will  have 
to  do  so.  The  Austro-Hungarian  Empire,  it  must 
never  be  forgotten,  consists  of  a  congeries  of  small 
States,  the  great  majority  of  which  are  discontented 
because  of  the  violent  and  unscrupulous  manner  in 
which  their  Governments  attempt  to  root  out  their 
own  languages  and  to  impose  upon  them  either  Ger- 
man or  Magyar  as  the  case  may  be.  Luckily  for 
Austria-Hungary,  up  to  the  present  Bulgaria  has  stood 
in  the  way  of  active  assistance  being  given  by  the 
Balkan  States  to  the  subject  nationalities  in  Austria- 
Hungary.  It  looks,  however,  as  if  an  understanding 
with  Bulgaria  is  being  arrived  at.  If  such  takes  place, 
at  any  moment  Auslria-Hungary  may  find  herself 
confronted  by  a  most  fonnidable  danger;  Russia,  on 
the  one  hand,  threatening  Oalicin  :  Italy,  on  the  other, 
advancing  into  the  Trentino  and  towards  Trieste ; 
lastly,  the  Balkan  States  calling  upon  the  Roumans, 
Serbs,  Croats,  and  so  on,  to  rise  and  join  their  inde- 
pendent brethren.  It  is  scarcely  credible,  therefore, 
that  Austria-Hungary  can  long  maintain  aimies  of 
anything  like  the  strength  that  she  has  had  hitherto 
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in  the  field.  On  the  contrary,  the  likelihood  is  great 
that  the  strength  of  Austria-Hungary  will  rapidly 
decline,  and  that  the  need  to  support  her  ally  will 
tax  the  abilities  of  Germany  far  beyond  what  is  pos- 
sible. 

Meanwhile,  Eussia,  always  unprepared  like  our- 
selves at  the  beginning  of  a  great  conflict,  is  main- 
taining a  struggle  with  her  two  enemies  of  a  doubtful 
nature.  The  fortunes  of  the  contest  have  varied  very 
considerably  and  very  often.  At  one  time  it  looked 
as  if  the  Germans  were  carrying  everything  before 
them.  Then  came  an  alteration.  The  Austrians  and 
Germans  both  were  obliged  to  give  way,  and  Eussia 
seemed  to  be  on  the  point  of  marching  upon  either 
Vienna  or  Buda  Pesth.  Again,  the  fortunes  of  the 
conflict  have  changed,  and  Eussia  seems,  for  the 
moment,  at  all  events,  to  be  rather  over-matched.  In 
any  event,  she  has  given  up  the  offensive,  and  is  con- 
tenting herself  with  a  stubborn  defensive.  Some  of 
our  contemporaries  attach  to  this  state  of  things 
greater  importance  than  really  belongs  to  it.  Every 
well-informed  person  who  has  studied  the  past  history 
of  Russia  knows  that  she  never  yet  has  been  prepared 
for  a  war ;  that  generally  it  takes  her  a  very  long  time 
to  get  ready ;  and  that,  even  when  she  appears  to  be 
ready,  she  is  only  partly  so,  for  the  distances  in  the 
Empire  are  so  gi'eat,  and  the  means  of  locomotion  so 
unsatisfactory,  that  the  movement  of  troops  is  neces- 
sarily slow.  ^Ye  must  remember  that  even  yet  the 
War  has  not  lasted  for  eleven  months,  and  in  the  past 
it  has  often  taken  Russia  more  than  eleven  months 
before  she  ventured  to  begin  actual  fighting.  Dis- 
appointments, even  repulses,  do  not  mean  so  much 
in  the  case  of  Eussia  as  they  mean  in  regard  to  other 
countries.  The  population  of  Eussia  is  immense.  So 
far  as  men  are  concerned,  Eussia  has  more  than 
double  the  number  her  enemies  possess.  She  will 
never  want,  therefore,  for  men.  Where  she  fails  is 
in  bringing  up  to  the  critical  positions  the  men  she 
has  at  her  disposal,  and  still  more  in  delaying  to 
supply  herself  with  the  ammunition  she  imperatively 
requires.  If  our  own  country  had  contented  itself 
with  a  moderate  Army  in  the  field — say,  half  a  million 
or  three-quarters  of  a  million — and  had  deliberately, 
and  with  the  approval  of  her  Allies,  undertaken  to 
keep  those  Allies  fully  furnished  with  what  they 
nught  need  financially,  and  with  munitions  of  war, 
we  should  stand  probably  very  much  better  now  than 
we  do.  We  might  have  in  France  and  Belgium  a 
smaller  nominal  force  than  we  have  at  present.  But 
that  force  would  be  in  possession  of  everything  it 
required  for  efficient  fighting;  and,  therefore,  would 
be  able  to  back  up  its  French  AlUes  in  a  much  more 
satisfactory  way  than  it  is  at  present.  Moreover,  we 
should  be  able  to  supply  France  with  everything, 
whether  clothing,  rifles,  or  other  munitions  of  war, 
as  she  might  require  them.  She  would  be  able,  there- 
fore, to  call  upon  every  Frenchman  of  fighting  age; 
and  she  could  dispense  with  all  thought  of  keeping  up 
herself  the  munition  supplies  she  requires.  In  that 
event,  we  should  probably  have  driven  the  enemy 
farther  out  of  France  than  hitherto  we  have  done. 
But  it  is  Eussia  that  more  particularly  would  have 
benefited  if  we  had  pursued  that  course.  We  should 
have  been  able  to  lend  to  her  larger  sums  than 
we  can  lend  at  present.  We  should  have  been 
able,  likewise,  to  supply  her  with  greater  quan- 
tities of  munitions.  And  if  we  had  succeeded  by 
some  device  in  opening  up  the  Dardanelles  we  should 
■  have  by  this  time  been  in  regular  communication  with 
Eussia ;  and  the  outlook  for  the  future  would  be  jery 
much  clearer  than  it  is.  As  matters  stand,  there  is  no 
use  in  crying  over  spilt  milk.  W'e  decided  upon  creat- 
ing a  great  Army,  and  practically  ourselves  doing  as 
much  upon  land  as  France ;  while  our  Navy  surpassed 
all  the  other  navies  of  the  world.  We  are  compelled, 
therefore,  at  present  to  be  contented  with  doing  what 
we  can  do.  Fortunately,  we  have  in  Mr.  Lloyd 
George  a  man  of  extraordinary  resource   and  extra- 


ordinary courage.  He  has  undertaken  that  the  neces- 
sary supphes  shall  be  furnished.  In  a  very  short  time, 
therefore,  v,'e  may  feel  content  that  the  supplies  will 
be  forthcoming,  and  then  the  great  New  Army  we 
have  called  into  being  will  be  in  a  position  to  show 
what  it  is  worth.  If,  at  the  same  time,  aU  that  is 
expected  from  Italy  and  the  Balkan  States  happens, 
the  difficulties  of  Russia  will  be  quickly  lessened ;  and 
before  the  summer  is  out  we  may  reasonably  hope  that 
the  outlook  will  be  far  clearer,  and  far  more  promis- 
ing than  iiitherto  it  has  appeared. 


THE  GOVERNMENT  AND  THE  BANK 
OF  ENGLAND. 

It  is  a  matter  of  general  congratulation  that  the 
Gcvernmeat  is  asking  for  powers  to  repay  the  Bank 
of  England  the  substantial  sums  abvanced  by  the 
Bank  to  the  Government  since  the  War  began.  As 
Mr.  Asquith  has  not  thought  it  advisable  to  explain 
what  the  purport  of  his  demand  is,  we  may  rest  satis- 
fied that  it  is  not  expedient  to  enter  into  the  matter, 
and,  therefore,  we  content  ourselves  with  reminding 
our  readers  that  the  Bank  of  England  has  important 
functions  to  discharge  quite  apart  from  its  duties  as 
the  Government  Bank.  It  is  quite  true  that  it  is  the 
Government  Bank,  and  it  is  also  quite  true  that  it 
has  large  privileges.  At  the  same  time  it  has  great 
functions  to  perform;  and  it  is  of  the  very  utmost 
importance  that  it  should  be  in  a  position  freely  and 
promptly  to  discharge  all  of  them.  It  would  be  un- 
fortunate if  its  advances  to  the  State  were  to  prevent 
it  from  acting  in  a  large  spirit  in  other  directions. 
Just  now  some  amongst  us  are  apt  to  think  that 
there  is  no  responsibility  resting  upon  the  manhood 
of  the  country  but  fighting,  or  helping  in  some  way 
or  other  to  fight,  to  prepare  those  who  are  going  to 
fight,  and  to  arm  them.  We  should  be  the  last  to 
deny  the  duty  of  every  man  to  defend  his  country. 
And,  therefore,  we  would  not  willingly  say  anything 
that  would  damp  the  ardour  either  of  recruits  or  of 
those  who  are  engaged  in  recruiting.  But  we  would 
remind  every  one  that  the  fighting  men,  with  all  their 
spirit,  and  all  their  endurance,  cannot  win  victory  if 
they  are  not  fully,  promptly,  and  continuously  sup- 
plied with  every  requisite  to  enable  them  to  do  so. 
Not  onlv  must  thev  be  fed  and  clothed  and  armed 
They  must  have  the  most  efficient,  the  newest,  and 
the  "most  destructive  munitions  of  war  that  can  be 
provided.  Everything  must  be  done  to  supply  them 
with  weapons  even  superior  to  those  of  the  enemy.  And 
if  we  succeed  in  doing  that  none  of  us  will  doubt  that 
our  gallant  soldiers  will  make  sure  that  victory  will 
be  on  theh-  side.  Furthermore,  it  is  to  be  recollected 
that  the  War  is  costing  a  very  great  deal,  and  that 
it  will  have  to  be  paid  for  in  some  form  or  other. 
Therefore,  we  have  to  keep  up  the  resources  of  the 
State  if  we  are  to  pull  through  this  struggle  credit- 
ably to  ourselves. 

"Zeal  for  everything  martial  is  an  excellent  thing. 
But  too  much  zeal  is  sometimes  embarrassing.  The 
prudence  and  judgment  which  look  forward  calculate, 
and  estimate  what  it  is  necessary  to  provide  for  com- 
plete and  decisive  victory  are  far  more  valuable  than 
the  thi-owing  up  of  hats  and  the  cheering  for  King 
and  country.  We  want,  then,  steady  hard  work  as 
well  as  valiant  and  enduring  soldiers.  And  we  want 
steady  work  in  all  branches  of  business  here  at  home. 
W'e  want  the  wealth  of  the  country  to  be  maintained. 
And  we  want  the  abihty  to  meet  the  bill  when  it  conies 
in  Therefore,  it  is  requisite  that  everything  possible 
should  be  done  to  put  our  bankers  in  such  a  position 
that  they  shaU  be  able  to  perform  their  regular  nor- 
mal duties  so  as  to  help  the  producing  classes  every- 
where to  turn  out  the  best  articles  promptly  and  m 
due  time.  It  should  never  be  forgotten  by  those  ^^•ho 
are  urging  that  everything  should  be  subordinated 
to  fighting  that  the  fighting  itself  depends  upon 
our  workshops.       And  the   workshops   depend   upon 
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regularity  of  resources.  They  must  be  able  to  get  all 
the  banking  accommodation  they  require  when  and  as 
they  require  it.  And,  therefore,  it  is  of  the  first  im- 
portance that  our  banks  should  not  be  tied  up  either 
by  lending  too  largely  to  the  Government,  or  by 
financing  operations  which  draw  upon  them  too 
heavily.  It  is  matter  of  common  knowledge  that  we 
are  buying  on  an  enormous  scale  from  foreign  coun- 
tries, especially  from  the  United  States  and  Argentina. 
In  consequence  the  American  exchange  has  become 
very  unfavourable  to  this  country,  with  the  result  that 
much  of  the  gold  that  had  been  accumulated  at  Ottawa 
is  returning  to  New  York.  It  is  of  great  importance 
that  this  drain  should  be  checked  as  soon  as  and  as  far 
;i3  possible.  The  purchases  cannot  be  reduced.  The 
debt  due  by  this  country  to  the  United  States  will  in- 
evitably increase  rather  than  decline.  Therefore,  our 
banks  should  not  be  tied  up  in  any  way.  For  that 
reason  we  welcome  the  action  of  the  Government. 
Furthermore,  we  would  suggest  that  British  and 
American  bankers  should  consult  together  as  to  the 
best  means  of  tiding  over  the  present  emergency.  It 
is  temporary  in  its  nature,  and  there  ought  to  be  no 
insuperable  difficulty  in  guarding  against  it.  "When 
the  trouble  began  immediately  after  the  outbreak  of 
war  it  was  with  goodwill  on  both  sides  after  a  while 
got  over.  We  see  no  I'eason  why  it  should  not  be 
overcome  again  with  the  same  spirit  of  co-operation 
on  both  sides  of  the  Atlantic. 


MUNITIONS. 

In  his  speech  at  Bristol  last  week  Mr.  Lloyd  George, 
we  are  happy  to  notice,  stated  that  it  had  been  decided 
to  bring  back  from  the  fighting-line  such  workers  in 
industries  pertaining  to  munitions  as  were  willing  to 
return.  This  is  a  most  wise  and  satisfactory  decision. 
In  this  Journal  we  have  been  urging  for  a  very  long 
time  that  we  were  preventing  ourselves  from  carrying 
on  the  War  efficiently  and  successfully  by  taking  away 
too  large  a  proportion  of  the  skilled  \^■orkmen  of  the 
country  We  do  not  ourselves  believe  that  mere 
numbers  have  the  virtue  in  campaigning  that  is  very 
generally  attributed  to  them.  If  they  did,  the  Gennan 
Army  last  August  would  have  swept  everything  before 
it.  For  Germany  had  for  more  than  a  generation 
been  preparing  for  the  conflict,  and,  therefore,  was 
able  to  throw  immense  masses  of  men  through  Belgium 
mto  France.  If  superiority  of  numbers  counts  for  so 
much  as  would-be  military  teachers  allege,  how  did 
it  come  about  that  the  more  numerous  German  Army, 
with  all  its  preparation,  never  reached  Paris  or  Calais? 
Superior  numbers,  of  course,  tell.  Nobody  who  has 
given  even  a  slight  study  to  war  can  doubt  that.  But 
superior  numbers,  after  all,  is  only  one  of  the  condi- 
tions necessary  for  success.  There  are  times,  of 
course,  and  circumstances  where  a  gi-eat  superiority 
in  numbers  such  as  enables  those  in  command  to  crush 
any  part  of  the  hostile  positions  they  please  is 
decisive,  more  particularly  if  there  is  good  generalship 
on  the  side  of  the  superior  numbers  and  bad  on  the 
other.  That  was  exhibited  in  an  exceptionally  clear 
way  in  1870.  But  in  both  Belgium  and  France  in 
August  and  September  last  there  can  be  no  serious 
question  that  the  Geraians  outnumbered  the  Allies, 
.■>nd  yet  they  failed  to  attain  the  end  they  aimed  at. 
We  hold,  then,  that  our  authorities  made  a  grave 
luistako  in  attaching  too  much  weight  to  large  num- 
liers,  and  in  paying  too  little  attention  to  the  need 
that  there  must  be  for  munitions  of  war.  If  wc 
liad  been  even  moderately  prepared  for  the  conflict 
— if,  that  is  to  say,  though  our  numbers  of  trained 
men  were  inferior  and,  consequently,  it  must  neces- 
sarily take  a  considerable  time  before  we  could  raise 
the  strength  of  our  Anny  to  what  was  required — we 
yet  had  recognised  clearly  and  in  time  that  we  were 
at  a  still  greater  disadvantage,  inasmuch  as  we  were 
even  more  inferior  to  the  enemy  in  munitions  of  war. 


and  had  acted  accordingly,  we  should  now  be  in  a 
much  better  jjosition  than  we  are.  In  plain  language, 
if  we  had  given  our  main  attention  to  the  prompt 
and  full  production  of  munitions  of  war,  and  been 
slower  in  enlistment,  can  there  be  any  doubt  that  we 
should  be  now  nearer  than  we  are  to  decisive  victory  ? 
However,  our  object  now  is  not  to  find  fault  with  past 
conduct,  but  to  encourage  right-doing  in  the  present 
and  in  the  future. 

The  Allies  greatly  outnumber  the  Central  European 
Empires  in  population.  Therefore  they  can  be  sure  of 
raising,  training,  aiTning,  and  making  efficient  far  larger 
bodies  of  men  than  can  those  Empires,  provided  always 
that  they  give  more  attention  to  the  provisioning  both 
with  food  and  with  munitions  than  to  the  mere  collec- 
tion of  masses  of  men.  It  is  no  advantage  to  us  to-day, 
for  example,  to  have  large  numbers  of  men  here  at 
home  fit  to  take  their  places  in  the  fighting-line,  but 
yet  kept  back  because  we  cannot  supply  them  with 
abundance  of  munitions.  What  is  really  wanted  is 
abundance  of  munitions ;  the  rest  will  come  of  itself. 
We  can  trust  the  patriotism  and  the  fighting  spirit  of 
our  own  people.  Where  we  fail,  and  where  we  always 
have  failed  in  the  beginning  of  the  wars  of  the  past, 
is  that  we  never  took  the  trouble  to  calculate  what 
provisioning  would  be  requisite,  and,  therefore,  we 
never  supplied  our  troops  with  what  was  needed  by 
them  to  win  victory.  It  is,  then,  most  highly  satis- 
factory that  Ministers  have  at  last  recognised  the 
mistakes  they  have  made  in  the  past,  and  are  now 
applying  themselves  to  con-ect  all  en'ors.  We  have 
often  urged  against  conscription  that  our  own  people 
can  be  trusted.  If  we  appeal  to  them  in  the  right 
spirit  they  will  respond  as  they  ought  to  do.  We  shall 
never  want  a  sufficient  number  of  fighting  men.  Nor 
shall  we  want  a  sufficient  number  of  men  and  women, 
too,  to  produce  munitions  if  we  appeal  to  our  own 
people  in  the  right  spirit.  The  other  day  the  public 
did  not  understand  our  time  difficulties.  They  had 
been  kept  in  the  dark  by  the  authorities.  Now  that 
the  truth  is  being  clearly  and  fully  told  them,  they  are 
volunteering  in  large  numbers  to  give  every  assistance 
that  is  requisite.  Within  our  own  knowledge  there 
are  large  numbers  of  both  men  and  women  volunteer- 
ing to  give  a  part  of  their  time  every  week  without  pay 
or  remuneration  of  any  kind  for  the  purpose  of  helping 
in  the  making  of  shells.  This  has  been  done  not  only 
in  the  great  "manufacturing  towns.  It  is  being  done 
in  a  striking  way  even  in  London.  And  it  will  be 
done  still  more  fully  and  readily  if  the  authorities  deal 
frankly  with  the  people ;  tell  them  what  the  difficulties 
are,  and  what  it  is  required  that  the  public  should  do. 
They  need  not  fear  either  panic  or  disheartenment. 
The  public  will  rise  to  the  occasion  if  it  is  dealt  with 
frankly  and  manfully.  But  we  are  sorry  to  be  obliged 
to  add  that  some  of  "the  officials,  and  we  fear  also  some 
of  the  committees,  are  showing  neither  the  zeal,  nor 
the  intelligence,  nor  the  courtesy  which  is  requisite. 
We  hear  of  a  case  in  which  a  skilled  mechanic  has 
more  than  once  offered  his  services  for  the  production 
of  munitions.  For  a  long  time  he  did  not  even  receive 
a  reply;  and  when  an  answer  came  at  last  ho  was 
told  that  he  might  apply  through  the  Labour  Ex- 
changes. Yet  while  the  working  men  are  treated  m 
this  manner  they  are  being  accused  of  shirking  and 
drunkenness,  probably  by  the  very  persons  who  have  | 
not  had  courtesy  enough  to  answer  their  offers.  \ 


THE  COST  OF   LIVING. 

In  the  House  of  Commons  on  Thursday  of  last  week 
Mr.  Runciman  made  a  very  interesting  and  instructne 
statement  as  to  the  steps  taken  by  the  Department 
over  which  he  presides  for  reducing  the  enormously 
increased  cost  of  living.  He  began  with  coal  saying 
that  there  was  no  commodity  the  rise  in  tlie  price 
of  which  had  given  more  anxiety  than  it  had  done^ 
The  coal  used  in  the  United  Kingdom  is  raised  mainly 
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in  the  United  Kingdom.  Therefore,  the  rise  is  not 
due  either  to  competition  at  foreign  sources  or  to 
any  other  cause  outside  the  United  Kingdom.  The 
main  reason  of  the  rise  was  the  large  number  of  coal 
miners  who  had  enlisted.  Mr.  Eunciman  estimated 
the  total  at  200,000  men.  Apparently  reci-uiting 
amongst  coal  miners  has  gone  on  at  a  great  rate  since 
the  Prime  Minister's  statement  at  Newcastle;  for  he 
then  told  us  that  the  net  reduction  in  the  number 
of  coal  miners  was  147,000.  Now  we  learn  from  Mr. 
Eunciman  that  it  is  as  high  as  200,000;  for  although 
he  did  not  expressly  say  so,  the  language  he  used 
seems  to  justify  us  in  concluding  that  he  meant  the 
net  reduction — that  is,  the  reduction  after  making 
allowance  for  the  influx  of  new  labour.  He  admitted, 
furthermore,  that  it  was  in  the  power  of  the  Govern- 
ment to  compel  a  reduction  in  the  cost.  But  he 
pleaded  that  it  was  better  to  proceed  by  negotiation 
with  those  concerned  than  to  use  force.  We  are  not 
prepared  to  dispute  the  argument,  although  we  think 
that  eSorts  should  have  been  made  during  the  winter, 
when  prices  ranged  so  very  high.  But  if  coal  owners 
and  coal  workers  are  entitled  to  negotiation,  on  what 
ground  is  it  to  be  contended  that  the  rest  of  the  com- 
munity should  be  commandeered  ?  Mr.  Eunciman 
went  on  to  state  that  he  had  opened  negotiations  with 
the  coal  merchants  ;  that  it  had  been  arranged  that 
their  profits  should  be  strictly  limited,  and  that  this 
limitation  should  keep  the  price  at  a  fairly  steady  level. 
He  pointed  out  that  the  coal  merchants  found  their 
expenses  raised  quite  independently  of  their  own 
action  by  the  War.  Horses,  for  example,  were  taken 
from  them  by  the  War  Office,  and  for  a  time  there 
was  disorganisation  of  the  retail  distribution  of  coal. 
However,  if  the  price  fixed  is  reasonable  and  the 
arrangement  is  honestly  carried  out  by  all  parties  the 
Government  and  the  country  are  to  be  congratulated 
on  the  arrangement.  The  negotiations  with  the  mine 
owners  had  not  proceeded  as  far  as  with  the  mer- 
chants. Still,  Mr.  Eunciman  hoped  to  be  able  to 
announce  very  shortly  that  what  had  been  demanded 
from  the  mine  owners  had  been  conceded. 

Passing  next  to  the  question  of  wheat,  Mr.  Eunci- 
man pointed  out  that  our  supplies  of  that  article 
came  chiefly  from  abroad,  and,  consequently,  we 
have  not  the  control  over  it  which  we  have  over  coal ; 
that  the  wheat  crop  in  Australia  last  year  was  a 
failure,  and,  consequently,  that  Australia  is  now  an 
importer  instead  of  an  exporter  ;  and  that,  furthermore, 
the  closing  of  the  Dardanelles  cut  off  supplies  of 
wheat  from  Eussia.  Happily  there  is  a  prospect  now 
that  the  Dardanelles  will  soon  be  opened ;  while  the 
Indian  wheat  crop  is  abundant,  and  is  being  shipped 
freely.  Moreover,  the  prospects  for  the  coming  har- 
vests are  good.  Still,  he  seemed  to  place  his  chief 
hope  upon  the  opening  of  the  Dardanelles.  Coming 
next  to  meat,  Mr.  Eunciman  confessed  that  there  was 
not  much  chance  that  there  would  be  such  a  reduc- 
tion in  the  price  as  he  looked  for  in  the  case  of  both 
coal  and  wheat.  Meat  comes  chiefly  from  Argentina. 
And  the  demand  for  it  for  feeding  both  the  British  and 
the  French  armies  is  very  great.  The  French 
Government,  he  mentioned  in  passing,  noticing  how 
feeding  upon  meat  enabled  the  British  troops  to  stand 
all  kinds  of  weather,  had  decided  to  supply  their  own 
troops  with  meat  also.  Consequently  an  arrangement 
between  the  two  Governments  was  come  to  that  the 
British  Government  should  buy  for  both,  and  it  is 
■using  its  besf  efforts  to  buy  on  the  most  economical 
scale.  It  may  be  observed  in  passing  that  the  action 
of  the  French  Government  in  al'owing  the  British 
authorities  to  buy  for  both  armies  lessens  competition. 
Still,  it  is  to  be  hoped  that  private  persons  will  take 
to  heart  Mr.  Eunciman 's  warning  and  will  reduce  in 
every  way  possible  their  consumption  of  meat. 
Cotton,  Mr.  Eunciman  explained,  had  been  received 
hy  Germany  through"  neutral  countries  in  much  larger 
quantities  than  had  been  anticipated.       The    British 


Government  has  been,  and  is,  using  its  best  endeav- 
ours to  prevent  that,  and  it  hopes  now  that  it  will 
succeed.  But  Mr.  Eunciman  admits  that  large  quanti- 
ties have  been  imported  into  Germany  not  only  of 
raw  cotton,  but  of  yarn  as  well.  "  In  these  circum- 
stances," he  stated,  "  the  Government  has  felt  bound 
to  place  cotton  yarn  on  one  of  the  lists  which  will 
check  its  export.  In  future  there  will  be  a  long  list 
of  countries  to  which  it  will  not  go  out  without  a 
licence.  In  order  that  these  licences  may  be  quickly 
and  promptly  dealt  with  a  Licensing  Committee  similar 
to  the  Coal  Licensing  Committee  is  being  set  up. 
Sub-committees  of  business  men  knowing  the  trade 
can  deal  with  these  matters  much  more  efficiently 
than  Government  officials."  Coming  in  the  last 
place  to  the  transfer  of  labour,  Mr.  Eunciman  stated 
that  at  the  end  of  April  an  Order  in  Council  had  been 
published  preventing  an  appeal  being  made  for  the 
transfer  of  labour.  The  ammunition  companies  had 
been  making  enormous  demands  for  skilled  men. 
They  were  gathering  them  from  eveiy  quarter,  home 
and  foreign.  No  sooner,  however,  did  they  get  the 
men  than  other  parties  stepped  in  to  tempt  them 
awa}'.  One  of  the  companies,  for  example,  might  re- 
cruit a  thousand  men,  and  within  a  fortnight  find  that 
three  hundred  of  these  had  been  spirited  away ;  with 
the  result  that  some  of  our  great  concerns  were  not 
producing  up  to  their  contract  dates,  and  it  became 
necessary  that  canvassing  for  labour  should  be  under 
control. 


CAUSES    OF    THE    WAR. 

Mr.  J.  W.  Headl.^m  in  this  volume*  gives  us  a  his- 
tory of  the  twelve  days  immediately  preceding  the 
outbreak  of  the  War,  in  which  he  presents  us  with  the 
official  correspondence  that  has  been  published  by 
the  several  Governments  concerned,  and  certain 
official  and  semi-official  publications  issued  in  Ger- 
many, connecting  the  whole  by  brief  narratives,  so  as 
to  enable  his  readers  to  understand  the  course  of  the 
negotiations  which  preceded  the  gi-eat  struggle  into 
which  the  world  has  been  plunged.  He  tells  us  that 
the  narrative  was  begun  for  his  own  information  and 
satisfaction,  and  that  he  thought  it  would  be  advan- 
tageous to  make  it  known  to  the  public.  We  are  not 
sure  that  it  will  be  so  regarded,  for  everybody  at  pre- 
sent has  made  up  his  mind  as  to  the  causes  of  the 
conflict.  The  peoples  opposed  to  one  another  are  each 
con\-inced  that  right  is  on  their  side.  And  while  the 
actual  fighting  goes  on ,  it  seems  to  us  improbable  that 
any  change  of  opinion  in  that  regard  will  take  place. 
When  the  War  is  over  and  people  begin  to  retrace  all 
the  events,  no  doubt  the  publication  will  have  a  certain 
value.  But  by  that  time,  or,  at  all  events,  shortly 
afterwards,  much  more  copious  information  will  be 
given  to  the  world.  If,  as  we  ourselves  anticipate, 
not  only  Vienna  and  Buda-Pestli,  but  Berlin  also, 
fall  into  the  hands  of  the  Allies,  it  will  be  possible  to 
collect  information  that  is  now  out  of  reach.  Indeed, 
we  do  not  think  that  anybody  is  likely  to  go  back  in 
search  of  the  causes  of  the  War  at  the  present  time. 
Immediatelv  after  the  end  of  the  struggle  the  feeling 
of  relief  that  it  is  over  will  probably  prevent  any  veiy 
great  interest  in  the  origin  of  the  quarrel.  Ten  or 
twenty  years  aftenvards,  however,  interest  will  be- 
come keener.  But  by  that  time  the  information 
which  the  several  Governments  judged  it  convenient 
to  give  in  1914  will  everywhere  be  recognised  as  alto- 
gether insufficient.  The  real  interest  will  be.  What 
is  the  secret  history  of  those  events?— a  matter  the 
world  has  not  yet  been  able  to  get  at,  and  which,  it  is 
to  be  feared,  will  only  leak  out  slowly  and  gradually. 


»  The  History  of  Trvelve  Days:  July  24  to  August  4,  191 4. 
Being  an  account  of  the  negotiations  preceding  the  outbreak  of 
war,  based  on  the  official  publications.  By  J.  W.  Headlam, 
M.a!     Price  10s.  td.    (London :  Fisher  Inwin,  Limited.) 


668 


THE     STATIST. 


[June  19,  1915. 


LONDON    AND  LANCASHIRE 
LIFE  AND  GENERAL 


LIFE  —  FIRE  —  ACCIDENT. 

Tb*    ■■  SUPREME " 

Accident    and    All-Illness    Policy. 

la  KdditloB  to  proTidlBf  Uu-c*  Oftpital  BuMi  for 
BtmOt,  oomponntM  h  to  104  WMk>  (or  ill 
Aooldtott,  and  op  to  01  wtoki  (or  all  niooHoi. 
NO    HBDIOAL    BXAMINATIOH. 

Full  TLvncmuMM  oi  AjfucatioI)  to 
HBJLD    OFFIOB:   66    A    67   OORNHILilJ,  l.a 


The  impression  apparently  prevails  generally,  in 
Washington  and  most  of  the  leading  American  cities, 
that  the  German  Government  is  well  aware  that  it  has 
failed  in  the  War ;  that  its  interest  requires  that  peace 
shall  be  made  as  quickly  as  possible ;  but  that  although 
it  is  fully  aware  of  the  impossibility  of  its  winning, 
it  hopes  that  it  may  avoid  a  great  disaster;  and,  there- 
fore, it  is  using  every  artifice  it  can  think  of  to  induce 
the  American  Government  to  join  with  it  not  only  in 
bringing  pressure  to  bear  upon  the  Allies  to  end 
hostilities,  but  to  accept  terms  which  in  effect 
would  be  favourable  to  Germany  and  adverse  to  the 
Allies.  For  example,  it  is  alleged  that  Germany  feels 
that  she  has  been  defeated  by  Britain's  sea  power. 
Therefore,  she  thinks  that  if  she  could  make  peace 
without  making  serious  sacrifices,  and  if,  in  addition, 
she  could  induce  all  the  present  neutrals  to  join  her  in 
demanding  from  the  Allies  that  neither  neutral  ships 
nor  neutral  cargoes  should  be  seizable  unless  they 
were  clearly  contraband,  she  would  win  the  War  in 
effect. 

We  sincerely  hope  that  the  American  Government 
will  not  inveigle  itself  in  any  understanding  to  this 
effect  with  Germany.  The  British  people  desired  peace 
last  summer  as  earnestly  as  any  people  upon  earth. 
They  realised  as  fully  as  anybody  that -even  complete 
victory  would  give  them  nothing  they  desired  to  have  ; 
while  war  would  necessarily  impose  upon  them  great 
losses  in  life  and  wealth,  and  might  involve  serious 
risks.  Tlie  British  people,  therefore,  were  as  eager  for 
peace  as  any  people  could  be.  And  they  have  the 
same  desire  for  peace  to-day  that  they  had 
twelve  months  ago.  But  they  have  seen  Ger- 
many devoting  herself  generation  after  generation 
to  preparation  for*  war,  choosing  a  time  when 
she  thought  all  her  neighbours  were  unprepared  and 
she  herself  was  prepared,  and  then  attacking,  and 
carrying  on  war  contrary  to  every  acknowledged  prin- 
ciple of  international  law.  Therefore,  the  British 
Government  and  the  British  people  have  declared 
publicly  in  Parliament  and  out  of  it  that  they  will 
see  this  War  through  to  the"  end,  and  that  end  must 
bring  with  it  the  destruction  of  Prussian  militarism. 

What  the  British  people  have  decided  France  also 
has  decided.  And  so  likewise  has  Russia.  The 
-Vllies,  then,  are  pledged  to  one  another  to  see  the 
War  through  to  the  very  end.  They  are  pledged, 
moreover,  not  to  make  peace  to  which  any  one  of 
them  objects.  And  they  are  assisting  one  another  in 
money  and  in  men  for  the  express  purpose  assigned. 
Most  sincerely,  then,  do  we  hope  that  the  American 
Government  will  not  take  up  an  attitude  which  might 
bring  about  unpleasant  feeling  between  the  two  great 
branches  of  the  English-speaking  peoples.  We 
desire  peace  with  all  men.  But  we  especially  desire 
not  merely  peace,  but  the  closest  possible  friendship 
with  our  American  kinsmen.  We  should  do  much 
to  win  their  friendship.  And  if  there  were  no  Powers 
like  Germany  we  might  even  concede  points  to  which 


we  attach  importance  rather  than  see  coldness  spring 
up  between  ourselves  and  our  American  kinsmen. 
But  we  can  agree  to  nothing  that  will  destroy  our 
sea  power,  let  the  consequences  be  what  they  may. 

It  is  not  to  the  interest  of  any  neutral  that  we 
should  enter  into  an  agreement  which  would  destroy 
the  efficacy  of  sea  power  and  exalt  that  of  land  power. 
At  the  present  time  the  seas  are  open  to  all  neutrals 
as  well  as  to  ourselves.  There  are  certain  risks  from 
mines  and  submarines.  But  considering  that  the 
War  has  lasted  now  for  more  than  ten  months,  and 
that  the  sailings  are  as  numerous  as  ever,  the  losses 
inflicted  both  by  mines  and  submarines  are  wonder- 
fully small;  are,  in  fact,  trifling  when  we  consider 
how  great  a  trade  is  being  carried  on  between  our- 
selves and  neutrals  as  well  as  our  Allies.  It  must 
be  plain  to  every  clear-sighted  American  that  it  would 
be  a  positive  disaster  if  this  state  of  things  were  to 
be  brought  to  an  end.  If,  for  example,  our  sea  power 
were  neutralised  by  such  an  agreement  as  Germany 
hankers  after  trade  would  be  almost  brought  to  a 
standstill,  or  Germany  would  be  able  to  keep  the  War 
going  as  long  as  she  pleased  because  she  could  get 
everything  non-contraband  that  she  desired.  Really, 
then,  what  Germany  wants  is  such  a  rule  regarding 
the  sea  as  will  enable  her  to  set  the  great  naval 
Powers  at  defiance  and  use  her  army  for  the  conquest 
and  plunder  of  all  her  neighbours.  That  is  the  end 
that  no  right-thinking  man  can  wish  to  help. 


ANTOFAGASTA    RAILWAY. 

At  the  annual  meeting  tliis  week  the  Chairman  of  the 
Antofagasta  (Chili)  and  Bohvia  Railway  Company  did 
not  venture  upon  the  usual  prophesy  of  the  future. 
The  outlook  is,  of  course,  exceedingly  difficult  to  fore- 
cast owing  to  the  continuance  of  the  War.  However, 
he  was  not  pessimistic  with  regard  to  their  prospects, 
because  whenever  the  War  came  to  an  end  there 
\'\ould  be  a  large  demand  for  the  commodities  which 
they  had  to  convey.  Satisfaction  was  expressed  at 
the  way  traffic  had  kept  up  since  the  beginning  of  the 
year.  Compared  with  twelve  months  ago  there  is 
naturally  a  heavy  falling  off  in  receipts,  but  it  is 
matter  for  congratulation  that  average  weekly  takings 
of  £20,000  are  being  secured,  having  regard  to  the 
abnormal  conditions  prevailing  the  world  over,  and 
the  very  large  proportion  of  the  gross  receipts  brought 
about  by  nitrate,  so  seiiously  affected  by  the  War. 
Fortunately  the  Nitrate  market  is  steadily  improving, 
and  the  price  has  appreciably  risen  since  the  begin- 
ning of  the  Wai".  Facilities  for  shipment  are  not 
plentiful,  and  freights  are  ruling  high,  but,  taken  all 
round,  the  Chau'man  expressed  the  belief  that  the 
worst  had  been  seen  in  regard  to  the  nitrate  industry, 
at  any  rate  for  the  immediate  future.  Tin  also,  upon 
which  the  Company  largely  depends  for  its  prosperity, 
practically  ceased  to  be  exported  from  the  West  Coast 
very  soon  after  the  outbreak  of  war;  but  here  again 
a  gradual  improvement  set  in  when  consumers  began 
to  see  a  little  clearer,  and  this  has  so  far  continued. 
We  dealt  fully  with  the  position  of  the  Company  last 
week. 


London  City  &  Midland  Bank 


BSTABLISHBD    1836. 


SUBSCRIBED  CAPITAL 
PAID-UP  - 
RESERVE  FUND- 
CASH 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

33,496,834 

136,767,983 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Lars^est  Bank  in  New  England 
Total  assets  over  $1 10,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOU 


Liverpool 

London 
s^  Glo°be  ja 


TOTAL  ASSETS  exceed 
TOTAIi  CLAIMS  PAID  over  • 


LONDON  : 

Chief   Office, 

iCornhUI,  B.C. 


£14,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasetiold      Redemption,      Burglary,       Fidelity 

Guarantee,    Motor     Car.     Plate    Glass,    Personal    Accident, 

Workmen's    Compenbation,    Sickness,    Live    Stock,    Loss   of 

Profits,  &e. 

OFFICES   IN    ALL   THE   CHIEF    COMMERQAL    CENTRES. 


ILLINOIS  CENTRAL  RAILROAD. 

Despite  the  feeling  of  uncertainty  which  was  created 
by  the  outbreak  of  the  War,  the  results  of  the  Illinois 
Central  Railroad  for  the  year  now  closing  are  likely  to 
compare  favourably  with  those  for  1913-14,  w'hen  the 
net  profit  was  $8,139,000,  a  sum  equal  to  nearly  1\ 
per  cent,  upon  the  stock.  Mainly  through  heavy 
shrinkages  in  the  closing  months  of  1914,  when  the 
disturbance  to  trade  was  at  its  height,  gross  earnings 
have  shown  considerable  diminution,  those  for  the 
ten  months  to  April  having  declined  $3,479,000. 
On  the  other  hand,  maintenance  outlays  have  been 
somewhat  reduced,  but,  notwithstanding  this,  the 
proportion  of  such  expenditures  for  the  ten  months 
was  again  about  35  per  cent.,  and  the  conditions  both 
of  the  road  and  equipment  have  been  maintained  at  a 
high  standard.  In  consequence  of  this,  and  also  of 
saving  in  conducting  transportation  expenses,  operat- 
ing expenses  and  taxes  for  the  ten  months  have  been 
curtailed  $3,153,000,  so  that  the  falling-off  in  net 
earnings  for  the  period  was  only  $326,000. 

For  April  the  falling-off  in  gross  earnings 
was  only  $170,000,  a  smaller  diminution  than  for 
any  previous  month  since  August  last,  while  expenses 
and  taxes  were  $245,000  lower,  thus  giving  an  addi- 
tional $75,000  of  net  revenue  for  the  month. _  Even 
if  a  further  slight  decline  occurs  in  gross  receipts  for 
May  and  June,  the  probability  is  that  operating  ex- 
penses will  be  reduced,  and  that  for  the  whole  twelve 
months  little  or  no    change    in    net    receipts  will  be 


Witnessed.  The  factors  likely  to  contribute  somewhat 
to  a  diminution  in  net  profits  are,  first,  less  miscel- 
laneous income,  and,  secondly,  higher  interest  and 
other  charges. 

The  Illinois  Central  is  interested  through  entire 
stock  ownership  in  two  subsidiary  undertakings,  which 
last  year  brought  to  it  a  considerable  miscellaneous 
income.  ^Yith  regard  to  the  Central  of  Georgia, 
the  Illinois  Central  owns  tJie  whole  $15,000,000 
of  6%  Cumulative  Preferred  stock  and  $5,000,000 
of  Common  stock.  For  1913-14  the  net  profit 
of  this  line  amounted  to  $1,091,000,  and  by 
drawing  slightly  upon  profit  and  loss  surplus  divi- 
dends of  6  per  cent,  on  the  Preferred  and  5  per  cent, 
on  the  Common,  calling  in  all  for  $1,150,000,  were 
paid  to  the  controlling  road.  The  effect  of  the  War 
on  the  cotton-growing  States  has  been  keenly  felt  by 
the  Central  of  Georgia,  whose  net  earnings  for  the 
ten  months  to  April  declined  $607,000,  so  that,  apart 
from  improvement  in  net  receipts  in  May  and  June, 
the  profit  available  for  dividend  this,  year  will  be 
only  about  $484,000.  No  dividend  upon  "the  Common 
stock  of  the  Central  of  Georgia  can,  therefore,  be  looked 
for  this  year,  while  there  is  some  uncertainty  regard- 
ing the  Preferred  dividend.  This  is  usually  paid  half- 
yearly,  but  no  distribution  was  made  in  December  last. 
It  is,  of  course,  probable  that  the  full  year's  dividend 
may  be  forthcoming  upon  the  Preferred,  as  in  view 
of  the  exceptional  circumstances  the  profit  and  loss 
surplus  may  be  drawn  upon  to  make  good  the  defici- 
ency. Then,  again,  arrears  of  interest,  amounting  to 
about  $9,000,000,  are  due  to  the  Illinois  Central  from 
its  holding  of  5%  Second  Mortgage  bonds  of  the 
Louisville,  New  Orleans  and  Texas  Eailway,  which 
has  been  merged  with  the  Yazoo  and  Mississippi  Eail- 
road,  all  of  whose  stock  the  Illinois  Central  owns. 
The  extent  to  which  the  Illinois  Central  receives  this 
overdue  interest  depends  upon  the  course  of  the 
Yazoo's  profits.  The  net  profit  of  the  Y''azoo  for  the 
twelve  months  to  June  1914  totalled  $1,919,000,  of 
which  $1,659,000  was  paid  to  the  Illinois  Central  in 
respect  of  arrears  of  interest  on  the  Louisville  bonds. 
The  Yazoo  road,  likewise,  has  suffered  from  a  set- 
back in  gross  and  net  earnings  this  year,  and  for  the 
ten  months  to  April  net  receipts  are  $533,000  lower 
than  for  the  first  ten  months  of  1913-14.  For  the 
Yazoo  to  pay  the  same  amount  as  a  year  ago  to  the 
Illinois  Central  in  respect  of  overdue  interest  net  earn- 
ings for  May  and  June  must  improve  about  $273,000. 
Whether  this  wall  prove  to  be  the  case  remains  to 
be  seen,  but  inasmuch  as  for  April  an  improvement  of 
$100,000  in  gross  earnings  was  accompanied  by  a 
gain  of  $127,000  in  net  receipts,  and  as  traffic  now 
seems  to  be  coming  forward  m  greater  quantity,  little 
or  no  reduction  in  income  from  this  source  may  be 
experienced. 

Thei-efore,  assuming  the  only  shrinkage  in  miscel- 
laneous income  to  be  $250,000,  the  amount  received 
in  1913-14  on  Central  of  Georgia  Common  stock, 
and  allowing  for  a  small  increase  in  interest  and  other 
charges,  the  profit  of  the  lUinois  Central  for  the 
current  vear  mav  be  some  $2,000,000  in  excess  of  the 
$5,465,000  required  to  pay  the  5  per  cent,  dividend. 
In  other  words,  apart  from  any  improvement  in  the 
net  earnings  of  the  Illinois  Central  for  May  and  June, 
the  profit  earned  for  the  year  may  be  not  far  short  of 
7  per  cent.,  which  would  be  a  relatively  satisfactory 
showing  in  view  of  recent  events. 

To  no  small  extent  the  present  cutting  down  of 
expenses  is  attributable  to  the  recent  expenditure  of 
large  sums  of  money  upon  improvements  and  exten- 
sions of  various  kinds  between  Chicago  and  New 
Oileans.  The  advantages  derivable  from  these  capital 
outlays  will  be  better  reflected  in  future  results.  The 
road  is  in  excellent  physical  condition,  and  with  a  re- 
turn of  prosperity  in  the  territory  served,  the  additional 
traffic  should  be  worked  with  considerable  economy, 
and  profits  are  likely  to  rise  to  a  level  which  may 
justify   the   payment  of  a   dividend  higher  than  that 
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iheing  distributed.  For  many  years  7  per  cent,  divi- 
dends were  paid,  but  through  a  series  of  misfortunes 
over  which  the  officers  had  no  control  the  rate  had  to 
be  reduced  to  5  per  cent.  All  the  known  factors  seem 
to  point  to  an  improvement  in  profits.  Illinois 
Central  stock  is  quoted  llOi,  at  which  the  return 
from  the  5  per  cent,  dividend  is  £4  16s.  2d.  per  cent., 
a  yield  t-liat  indicates  the  confidence  of  investors  in 
the  future  of  thi.s  securitv. 


READING  COMPANY. 

The  Eeading's  dividend  announcement  of  this   week 
wa.s  preceded  by  some  doubt  as  to  whether  or  not  the 
Company   would   maintain  the   distribution    at  8  per 
cent.     Similar  fear  was  felt  three  months  ago.     But 
obviously  those  who  held  such  views  failed  to  take  into 
account  the  great  strength  of  the  undertaking  and  the 
fact  that  present  dividend  requirements  represent  only 
a  portion  of  the  real  profit-earning  power.     The  fiscal 
year    1913-14     was    a     somewhat    quiet    period    for 
the     Reading,      especially      as      the      results     then 
secured  compared  with  abnormally  large  figures  of  the 
previous  year.     However,  after  allowing  for  deprecia- 
tion, for  depletion  of  lands,  and  also  for  sinking-fund 
appropriations,   the  profit    earned    for    1913-14    was 
$8,862,000,   a  sum  equal  to  a  dividend  of  12.66  per 
cent,   on  the  Common  stock.     The  continued  relative 
slackness  in  the  anthracite  coal  business,  and,  indeed, 
in  trade  generally  in  the  territory  served,  especially  in 
the  earlier    months   of    the  current    fiscal   year,   has 
resulted  in  reducing  profits  somewhat,  and  for  the  ten 
months    to  April    tlie  Eailway  reports   a    decline    of 
$1,039,000  and  the  Iron  and  Coal  Company  a  shrink- 
age of  $134,000,  while  the  Heading  Company  has  a 
small  improvement  of  $37,000.       Allowing,  therefore, 
for  the  aggregate  falling  off  of  $1,136,000  in  net  profit 
for  the  ten    months  to  April,    and    ignoring    further 
change  in  the  two  months  to  June  30,  the  profit  avail- 
able   for     dividend    for    1914-1.5     is     approximately 
$7,700,000,    an    amount    equal  to    1 L   per     cent,   oii 
the    Common    stock.       The    quarterly    dividend     of 
2      per     cent.      just      declared,      although      payable 
in    August,    comes   out    of    the    profits    of    1914-15, 
as      will     the      succeeding      three     dividends,      due 
November,    February,  and  May   next,    for  under  the 
Company's  by-laws  the  board,  at  the  commencement 
of  each  fiscal  year,  set  aside  out  of  surplus  earnings 
of  the  previous  fiscal  year  sums  sufficient  to  meet  the 
4  per  cent,  dividends  on  the  First  and  Second  Preferred 
stocks  during  the  year  just  commencing.     Tlie  balance 
constitutes  a  fund  from  which  the  directors  may  declare 
dividends  on  the  Common  stock   at  their   discretion. 
It  .seems  probable  that  tlie  existing  8  per  cent,  dividend 
will  be  maintained  throughout  the  coming  year,   for 
the  outlook  is  for  increased  trade  activity,  in  which  the 
Reading   properties  will  undoubtedly  participate.      In 
the  event,  however,  of  a  serious  set-back  in  earnings 
and  profits  at  any  time  there  would  appear  to  be  little 
likelihood  of    a  curtailment  of   the   dividend,   having 
regard  to  the  very  considerable  surplus  profits  which 
tlic  various  companies  have  in  hand.    These  amounted 
at  the  end  of  June  last  to  $55,000,000,  which  could 
be  drawn  upon  in  case  of  necessity.     There  is  some 
uncertainty,  of  course,  as  to  the  decision  expected  to 
be  handed  down  shortly  in  the  anthracite  coal  rates 
case,  but  the  belief  exists  that  the  decision  will  not 
be  of  such  a  nature  as  to  jeopardise  interest  charges, 
which  are  exceedingly  well  secured,  or  present  rates  of 
(iividend. 

The  London  prices  of  the  4%  First  Preferred 
ill  ^%  ^®'^°"'^  Preferred,  and  the  Common  stocks  are 
f  -;■  i/'*"'?  '^^■^  respectively,  the  quotation  being 
lor  the  $,jO  share  in  each  case.  The  yields  afforded  at 
these  prices,  allowing  for  exchange  and  accrued  divi- 
dend, are:  First  Preferred,  £4  14.9.  2d  per  cent  • 
Second  Preferred.  &r,  2.,.  7,/.  per  cent'.  ;  Common ! 
ko  lis.  [)(],  iper  cent. 


CHESAPEAKE    AND    OHIO    RAILWAY. 

All  doubt  as  to  the  dividend  on  Chesapeake  and  Ohio 
stock  has  now  been  set  at  rest  by  the  passing  of  the 
distribution.       When   action  upon   the    dividend  was 
deferred  a  month  ago,  it  was  beheved  that  the  delay 
indicated  a  likelihood  that  some  disti-ibution  might  be 
forthcoming.     For  the  year  1914-15  the  stock,  there- 
fore, receives  only  1  per  cent.,  which  was  distributed 
six  months  ago;  but  this  is  no  true  indication  of  the 
dividend  that  has  been  earned  in  the  period.       Even 
ignoring  the  profits    for   the    three   months  to  June 
1914,    which  could   have   been   brouglit  in  under  the 
note  agreement,  to  which  we  have  refen-ed  on  previous 
occasions,  the  results  of  the  current  year  are  equal 
to  a  dividend  on  the  stock  of  about  4i-  per  cent.,  the 
estimated  profit   for   the  twelve  months  being  almost 
$3,000,000.     Of  this  sum  $2,000,000  has  been  paid 
over  to  the  Trustee  for  the  note  issue,  $672,000  was 
paid  to  stockholders  six  months  ago,  and  the  balance 
is  available  for  future  payments  to  the  note  Trustee. 
Next  year  the   Company    will    have    to    pay   to  him 
$3,000,000  before  any  distribution  can  be  forthcom- 
ing.    This  is  equal  to  4.76   per   cent,    on  the  stock, 
while  in  the  three  following  years  $4,000,000  a  year, 
equal  to  6.35  per  cent,  on  the  stock,  will  have  to  be 
so  set  aside.     Apparently  the  present  decision  of  the 
directors  to  j^ass  the  dividend  arises  from  their  desire 
to  ensure  that  payments  under    the    note    agreement 
shall  first  of  all  be  made  before  dividends  are  distri- 
buted.   In  this  they  are  acting  wisely.     Although,  for 
the  time  being,  stockholders  are  having  to  forgo  par- 
ticipation in  the  profits,    it  must  not  be  lost  sight  of 
that   the    application    of    $17,000,000    of  profits    to 
various  capital  purposes    in   the    period  to  1919   will 
greatly  strengthen  and  improve  both  the  physical  and 
financial  condition  of  the  property,  and  should  make 
the  maintenance    of    steady    dividends  more   assured 
thereafter.    The  intrinsic  value  of  the  stock  is  governed 
mainly  by  the  profits  earned,  and  likely  to  be  earned; 
and  as  the  years  pass  and  the  improvements  which  the 
Company  is  effecting  on  various  portions  of  its  system 
are  brought    into   use,   the  dividend-earning  capacity 
should  greatly  expand.     The  price  of  the   stock  has 
eased  off  to  about  40i. 


INTERNATIONAL  HARVESTER  CO.  OF 
NEW  JERSEY. 

Id'  to  1912  both  the  home  and  foreign  business  sf 
the  International  Harvester  Company  was  carried  on 
by  one  concern,  the  world-wide  ramifications  of  the 
business  being  treated  as  a  unit.  But  in  consequence 
of  the  decision  of  the  United  States  Government  to 
institute  an  inquiry  under  the  provisions  of  the 
anti-Trust  law,  in  order  to  protect  as  far  as  possible 
its  foreign  credit  from  embarrassment  and  injury 
pending  the  protracted  litigation,  it  was  decided  to 
split  the  business  into  two,  and  that  it  should  be 
carried  on  under  distinct  organisations.  It  was  there- 
fore decided  to  form  the  International  Harvester 
Corporation  with  a  capital  stock  of  $70,000,000, 
which  purchased  all  the  foreign  plant,  properly,  and 
business,  and  six  plants  manufacturing  the  so-called 
"  new  line  "  in  the  United  States,  this  new  line  con- 
sisting of  gasoline,  oil  engines,  tractors,  auto-waggons, 
cream  separators,  waggons,  manure  separators,  and 
tillage  and  planting  implements.  The  capital  of  the 
International  Harvester  Company  was  reduced  hy  an 
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amount  equal  to  the  capitalisation  of  the  Corporation, 
thus  bringing  it  down  from  $140,000,000  to 
$70,000,000,  and  the  name  of  the  Company  was 
altered  to  the  International  Company  of  New  Jersey. 

The  report  for  1914  points  out  that  crop  conditions 
durin"  the  year  were  very  satisfactory,  the  yield  was 
exceptional,  and  the  farmers  obtained  high  prices  for 
their  products.  Generally  speaking,  however,  a 
conservative  attitude  was  adopted,  implement  dealers 
and  farmers  in  the  first  half  of  the  year  reflecting  the 
generally  depressed  condition  of  business.  The 
reluctance  shown  in  buying  on  the  part  of  the  farmers 
and  the  pohcy  of  restricting  credit  adopted  quite 
generally  by  the  country  bankers,  followed  by  the 
outbreak  of  the  European  War,  have  resulted  in  a 
decline  in  the  volume  of  sales  and  the  net  profits  of 
the  business  as  compared  with  those  of  1913.  It  is 
pointed  out  that  the  strictest  economies  in  operations 
was  practised  throughout  the  entire  organisation,  a 
considerable  saving  was  effected  in  selling  and  dis- 
tributing expenses  on  the  territory  and  in  indirect 
manufacturing  charges  at  the  works,  but  owing  to 
higher  manufacturing  costs,  due  partly  to  increased 
labour  and  material  prices  and  partly  to  diminished 
output,  the  saving  was  offset.  The  net  result  is  that 
the  income  from  operations  has  amounted  to 
$12,206,227,  as  compared  with  $13,284,671,  a 
reduction  of  over  $1,000,000.  This  was  partially  off- 
set by  a  smaller  amount  required  for  interest  on  the 
loans  and  for  slightly  smaller  allocations  for  various 
reserves,  the  total  deduction  from  income  amounting  to 
$4,742,996,  as  compared  with  $.5,369,145.  Conse- 
quently the  net  profit  for  1914  at  $7,463,231  was 
only  $450,000  less  than  for  1913.  The  same  dividend 
distributions  have  been  made  as  for  the  previous 
year — namely,  7  per  cent,  on  the  Preferred  stock  and 
5  per  cent,  on  the  Common  stock.  After  payment  of 
these  there  is  a  balance  of  $3,363,231,  which  is  added 
to  the  surplus,  giving  a  total  carry-forward  of  no  less 
than  $22,972,029.  Herewith  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  two  years 
since  the  formation  of  the  Company :  — 


Year  ended  December  31 — 1914 


Income  from  operations      

Las — 
Interest  on  loans  ... 
Reserve  for  ore  and  timber  exriiifTxii- 

ment       

Reserve  for  plant  depreciation  ... 
Reserve  for  special  maintenance 
Reserve  for  losses  on  receivables 
Reserve  for  collection  expenses 
Appropriation,  fire  insurance  fund 
Appropriation,  pension  fund 

Total  deductions       

Net  profit      

Preferred  stock  dividend,  7  per  cent. 


Conunon  stock  dividend,  5  per  cent. 

Sorplos  

Carried  forward  


1,009,444 

214,674 
1,1.56,542 
484,336 
778,000 
100,000 
200,000 
200,000 

4,742,996 


1913 
< 

13,284,671 

1,828,745 

421,695 
1,290,087 
561,718 
817,000 
50,000 
200,000 
200,000 

5,369,145 


One  result  of  the  slackening  off  in  business  is  that 
new  capital  expenditure  has  been  reduced  to  a  mini- 
mum and  confined  to  the  completion  of  construction 
begun  early  in  the  year.  In  the  latter  part  of  the  year 
the  reduction  in  export  orders  received  from  the  Inter- 
national Harvester  Corporation  due  to  the  interruption 
of  its  European  business  necessitated  running  the 
works  with  much  smaller  forces  and  on  shorter  hours. 
While  this  diminution  of  export  trade  has  thrown  a 
large  number  of  employees  out  of  work  the  Company, 
by  shortening  the  hours  of  labour  and  reducing  the 
number  of  working  days  per  week,  has  continued  in 
employment  as  many  of  its  workmen  as  possible. 

The  Company  has  always  been  noted  for  its  sound 
financial  policy ;  large  sums  are  regularly  provided 
for  depreciation  and  reserves,  and  the  amount  dis- 
tributed in  dividends  forms  quite  a  small  proportion 
01  the  total  profit.  The  appropriations  for  deprecia- 
tion    and     extinguishment     reserves     constitute      a 


necessary  provision  for  the  impairment  and  consump- 
tion of  the  plant  assets  in  production,  and  should 
prove  sufficient  to  reproduce  the  properties  as  their 
replacement  becomes  necessary.  Amortisation  of  ore 
is  calculated  at  rates  which  will  provide  sufficient  to 
retire  the  whole  of  the  Company's  investments  in 
mining  properties  before  the  extinguisliment  of  the 
ore  bodies.  Similar  provision  is  made  for  timber 
depreciation.  In  addition  to  these  items  an  annual 
reserve  for  collection  expenses  on  sums  receivable  is 
provided,  as  long  credits  are  extended  to  the  farm- 
ing community  in  the  harvesting  machine  business. 
In  addition  to  ordinary  expenditures  made  for  ordinary 
repairs  and  renewals,  which  are  charged  to  operating 
expenses  and  included  in  the  cost  of  production,  the 
Company  has  accumulated  a  special  maintenance 
fund,  providing  for  relining  of  blast-furnaces,  main- 
tenance of  docks  and  harbours,  conversion  of  power 
systems,  and  other  renewal  work  of  a  current  nature, 
the  expenditure  for  which  occurs  at  irregular  intervals. 
During  1914  the  amount  written  off  for  plant  depre- 
ciation was  $1,156,542,  while  for  special  maintenance 
a  sum  of  $484,335  was  set  aside,  and  for  possible 
losses  on  receivables  $778,000.  Altogether  the  total 
addition  to  the  reserves  during  1914  amounted  to 
$3,2.58,706,  as  compared  with  $3,452,270  for  1913, 
while  the  expenditure  on  repairs  and  renewals 
absorbed  a  further  $2,170,290  in  comparison  with 
$2,537,469.  Herewith  we  set  out  the  condition  of 
the  various  reserve  funds  at  the  beginning  of  the  year, 
the  additions  thereto,  and  the  deductions  therefrom 
for  1914,  together  with  the  balance  at  the  end  of  the 


Balance     Additions  Deductions    Bala 


Plant  depreciation    ... 
.Special  maintenance 
Losses  on  receivables 
Collection  expenses  ... 
Fire  insurance  fund  ... 
Pension  fund 
Industrial  accident  fund 

Totals     

.Add  expenditure  on  re^ 
and  renewals 


1913  1914 

S  % 

8,395,387  1,156,542 

793,853  484,335 


2,007,141 

600,000 
1,683,688 

843,145 

458,526 

14,781,740  3,258,706  1,116,777  16,923,669 
■_M70,29(I 


778,000 
100,000 
473,968 
241,046 
24,815 


1914     1914 
$       S 

121,851  9,430,078 
509,541   768,647 

366,649  2,418,492 

—  700,000 
68,408  2,089,248 
50,323  1,033,863 

—  483,341 


The  Government  suit  against  the  Company  begun 
in  the  District  Court  of  St.  Paul  in  April  1912  was 
finally  decided  against  the  Company  in  August  1914,  in 
spite  of  the  very  strong  case  that  the  Company  was 
able  to  bring,  the  favourable  witness  of  many  of  its 
competitors,  and  a  favourable  report  of  the  Bureau  of 
Corporations  which  at  the  request  of  the  Company  had 
made  a  full  investigation  of  the  organisation  and 
business.  Two  judges,  while  exonerating  the  Com- 
pany from  all  charges  of  wrongful  or  oppressive  prac- 
tices, held  that  the  original  organisation  and  the  result- 
ing large  percentage  in  the  kade  in  harvesting 
machinery  violated  the  Sherman  Law;  a  thu-d  judge, 
however,  strongly  dissented,  saying  that  the  suit  ap- 
peared to  present  a  new  case  under  the  anti-trust  law 
because  of  "  the  absence  of  all  the  evils  against  which 
that  law  was  directed  .  .  .  the  absence  in  short  of 
all  the  elements  of  undue  injm-y  to  the  public  and 
undue  restraint  of  trade."  Oi'iginally  the  decree  of 
the  Coui-t  embraced  the  foreign  trade,  but  this  was 
subsequently  modified  by  eliminating  the  foreign 
business.  An  appeal  against  the  decree  was  promptly 
made  to  the  United  States  Supreme  Court  and  argued 
there  in  April  last,  and  its  decision  is  now  awaited. 

Whatever  may  be  the  final  verdict  it  may  certainly 
be  assumed  that  notliing  will  be  done  to  cause  any 
material  injury  to  the  very  fine  business  that  has  been 
built  up,  a  business  which  forms  a  striking  testimony 
to  the  organising  ability  and  satisfactory  management 
displayed,  and  has  made  the  Company  one  of  the  most 
important  industrial  concerns  in  the  whole  world. 
The  soundness  of  the  management  is  well  exemplified 
in  the  fact  that  during  such  a  year  of  disturbances  as 
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$1,162,595,  which  is  added  to  the  carry-forward, 
bringing  it  up  to  $20,011,120.  Herewitla  we  set  out 
a  comparison  of  the  profits  for  1913  and  1914  and  the 
manner  of  their  distribution. 


1914  the  falhng-off  in  profits  is  of  so  small  a 
character.  That  in  such  a  year  the  Company  should 
show  a  net  income  of  over  $12,000,000  is  of  happy 
augury  for  the  success  of  its  operations  in  normal 
times. 

The  7%  Cumulative  Preferred  stock  is  quoted  at 
114,  at  which  pi'ice  a  yield  of  about  6J  per  cent,  is 
forthcoming.  On  last  year's  figures  the  dividend  was 
covered  more  than  three  and  a-half  times,  and  there 
was  a  surplus  of  $5,300,000  behind  it.  The  stock 
thus  forms  a  well-secured  industrial  investment.  The 
Common  stock  is  quoted  at  98,  which,  on  the  basis  of 
the  5  per  cent,  distributed,  gives  a  yield  of  5J  per  cent. 
The  sum  available  for  distribution  was  equal  to  over 
13  per  cent.,  and  it  is  evident  that  a  larger  distribu- 
tion might  have  been  made  had  not  the  directors 
decided  on  a  more  cautious  policy.  The  undivided 
surplus  equals  more  than  50  per  cent,  of  the  total 
Common  stock  outstanding.  Herewith  we  show  the 
capital,  prices,  dividends,  and  yields  afforded:  — 

Amount                Description  Par     Price     Div.  Yield 

S  $»%£«.    d. 

30,000,000  7%  Oum.  Preference 100       114          7           6     S     4 

40,000,000  Common            100         98          6           6     3     4 

INTERNATIONAL  HARVESTER 
CORPORATION. 

When  the  business  of  the  old  Int^i'national  Har- 
vester Company  was  split  up,  the  International 
Hai'vester  Corporation  was  formed  to  carry  on  the 
business  in  foreign  countries  and  in  the  so-called 
"New  lines  "  in  the  United  States.  Five  works  were 
taken  over  in  the  United  States  and  three  in  Canada, 
and  on  this  side  there  are  works  in  France,  Eussia, 
Germany,  and  Sweden.  Naturally  the  business  has 
been  seriously  affected  by  the  outbreak  of  war.  Early 
in  the  selling  season  the  outlook  was  promising,  but 
the  War,  coupled  with  partial  crop  failures  in  Wes- 
tern Canada  and  unsettled  financial  conditions  in  South 
America,  have  brought  about  a  reduction  in  sales  of 
12  per  cent,  from  the  previous  year.  In  addition 
there  occun-ed  a  considerable  reduction  in  the  volume 
of  engines,  tractors,  waggons,  &c.,  sold  to  the  Inter- 
national Harvester  Company  of  New  Jersey  for  its 
United  States  trade.  The  report  of  the  Corporation 
deals  with  the  results  of  War  conditions  among  the 
European  peoples,  and  points  out  that  many  complex 
and  difficult  problems  have  arisen  in  consequence. 
The  efficiency  of  the  European  manufacturing  and 
selling  organisations  was  seriously  impaired  by  reason 
of  the  number  of  experienced  employees  called  to  the 
Colours  of  their  respective  countries.  The  works  at 
Croix,  France,  have  not  been  in  operation  since 
August,  but  no  report  of  any  damage  to  this  property 
has  been  received.  The  works  in  Germany  and 
Lubertzy,  Russia,  have  been  operating  with  reduced 
staffs,  and  have  been  subjected  to  delays  and  difficul- 
ties in  securing  materials  and  supplies.  On  the  other 
hand,  the  works  at  Norrkoping,  Sweden,  have  been 
running  at  full  capacity.  Generally,  business  and 
financial  conditions  in  Canada  and  Soutli  America  have 
been  very  unsettled,  and  the  volume  of  business  and 
collections  in  those  countries  have  been  disappointing. 
The  net  result  is  that  the  income  from  operations  has 
fallen  from  $10,356,628  to  $7,329,826.  Loan  interest 
is  slightly  higher  at  $1,224,041,  and  similar  alloca- 
tions have  been  made  to  the  various  reserve  funds  as 
in  1913.  After  making  these  various  deductions  there 
is  a  net  profit  of  $4,622,595,  as  compared  with 
$7,155,253.  After  payment  of  the  dividend  on  the 
Preferred  slock  there  is  a  balance  of  $2,162,595, 
which  is  slightly  more  than  sufficient  to  provide  for 
a  5  per  cent,  dividend  on  the  Common  stock — the  rate 
-which  was  paid  for  1913.  For  the  first  two  quarters 
of  the  year  this  distribution  was  made,  but  in  conse- 
quence of  the  adverse  business  and  financial  conditions 
occasioned  by  the  War  no  distribution  was  made  for 
the  last  two  quarters  of  the  year.  Consequently  the 
total  distribution  is  2^  per  cent.,  as  compared  with 
0   per   cent.,   and  there   then  remains  a    surplus  of 


Income  from  operations      

Less — 

Interest  on  loans  ...         

Eoserve  for  plant  depreciation  ... 
Reserve  for  special  maintenance 
Reserve  for  losses  on  receivables 
Reserve  for  collection  expenses  ... 
Appropriation  for  fire  insurance  fund 
Appropriation  for  pension  fund 

Total  deductions 


Common  stock  dividend 


Dec.  31, 

1914 

S 

7,32a,826 

Dec.  31, 

1913 

» 

10,366,628 

1,224,041 
725,fi47 
164,400 
863,143 
100,000 

1,164,432 
645,196 
179,400 
962,347 
150,000 
60,000 
60,000 

3,067,231 

3,201,375 

4,262,695 
2,100,000 

7,166,253 
2,100,000 

2,162,595 

1,000.000 

(2J%) 

5,055,268 

2,000,000 

(6%) 

1,162,695 
18,848,525 

3,055,253 
15,733,272 

20,011,120 

18,848,525 

Surplus  

Carried  forward 

Similar  appropriations  are  made  for  depreciation 
and  reserves  as  is  the  case  with  the  parent  Company  in 
connection  with  its  business  in  the  United  States.  The 
annual  appropriations  from  earnings  for  plant  depre- 
ciation reserves  constitute  the  necessary  provision  for 
the  impairment  and  consumption  of  the  plant  assets 
utilised  in  production.  Such  depreciation  is  based  on 
rates  established  by  recognised  authorities  and  con- 
firmed by  past  experience,  and  should  prove  sufficient 
to  produce  the  properties  as  their  replacement  becomes 
necessary.  Similarly  also  reserves  are  set  aside  for 
special  maintenance,  losses  on  receivables,  and  insur- 
ance beyond  the  sums  written  off  for  ordinary  repairs 
and  renewals  in  order  to  maintain  the  properties  at 
their  maximum  efficiency.  This  latter  provision  is,  of 
course,  charged  to  operating  expenses  and  included 
in  the  cost  of  production. 

The  total  additions  for  1914  to  the  various  reserves 
amounted  to  $2,u99,228,  as  compared  with  $2,283,120 
for  1913,  while  the  expenditure  on  repairs  and  renewals 
absorbed  a  further  $1,238,183  as  compared  with 
$1,507,365.  There  is  thus  shown  a  total  provision  for 
betterments  for  the  year  of  $3,337,411,  which  may  be 
seen  from  the  following  statement:  — 
Jteservea. 


Balance 

Additions  Deduction. 

Balance 

Dec.  31, 

for 

for 

at  Dec.  31 

1913 

1914 

1914 

1914 

Plant  depreciation    .. 

...     2,540,809 

725,647 

9.127 

3,257.329 

Special  maintenance 

699,183 

164,400 

113,446 

7.50,1.38 

Losses  on  receivables 

...     3,905,623 

853,143 

260,788 

4,687,878 

Collection  expenses  .. 

700,000 

100.000 

— 

800,000 

Fire  insurance  fund  .. 

...     1,604,288 

211,706 

67,823 

1,058,169 

Pension  fund 

729,988 

36,456 

2,230 

764.214 

Industrial  accident  fu 

id      ...        435,461 

7,876 

443,413 

443,337 

Totals 

...  10,005,250 

2,099,228 

12,201,066 

Add  expenditure  on 

repairs 

and  renewals 

1,238.183 

It  is  pointed  out  that,  notwithstanding  the  mora- 
toria  generally  declared  throughout  Europe  and  other 
embarrassments  incident  to  the  War,  the  collections  in 
all  European  countries  have  exceeded  expectations, 
being  only  a  small  percentage  less  than  in  1913.  The 
high  rate  of  exchange  between  the  continent  of  Europe 
and  the  United  States  has  prohibited  the  transfer  of 
funds  to  the  latter  country  without  very  substantial 
losses.  Consequently  the  Corporation's  bank  balances 
in  the  belligerent  countries  at  the  close  of  the  year 
amounted  to  $8,000,000.  The  various  depositories 
in  each  country  have  been  selected  with  utmost  care 
for  the  safety  of  the  funds,  and  in  most  cases  interest 
is  being  received  on  the  deposits.  Owing  to  an  in- 
crease in  the  amount  owing  the  International  Har- 
vester Company  for  goods  purchased  during  the  finan- 
cial year,  country  liabilities  show  an  increase  of  nearly 
$3,000,000.  The  liquidation  of  liabilities  has  been 
delayed  owing  to  the  expense  and  difficulty  involved 
in  transferring  cash  balances  from  Europe  and 
Canada. 

Naturally  the  state  of  affairs  prevailing  has  com- 
pelled the  adoption  of  a  policy  of  retrenchment  in  all 
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departments  of  the  business.  No  appropriations  for 
new  capital  outlay  are  contemplated,  and  everj'  effort 
js  bein''  made  to  conserve  the  working  capital  of  the 
Company  by  reducing  the  investments  in  inventories 
and  restricting  the  extension  of  credit  to  customers. 
Further,  it  is  pointed  out  that  in  determining  the  in- 
come account  for  1914  and  in  presenting  the  financial 
condition  of  the  Company  at  the  end  of  last  year,  "  all 
known  losses  to  date  have  been  deducted,  and  ample 
reserves  have  been  provided  for  bad  debts,  depreciation 
of  plant,  property,  and  inventories  and  all  ordinary 
contingencies.  No  special  provision  has,  however, 
been  made  for  exceptional  and  extreme  losses  resulting 
from  the  European  War,  but  the  suq^lus  of  the  Com- 
pany, aggregating  $20,000,000,  in  addition  to  its 
reserves,  affords  a  substantial  margin  of  security." 

While  the  business  is  thus  temporarily  suspended 
in  certain  directions  and  seriously  affected  all  round,  it 
will  be  evident  that  in  normal  times  it  must  continue  to 
expand.  The  business  covers  practically  the  whole  of 
the  civilised  world  outside  the  United  States,  as  may 
be  gathered  from  the  fact  that  its  interests  are  repre- 
sented in  Canada,  Mexico,  Argentina,  Colombo, 
Venezuela,  Chile,  Bolivia,  Peru,  Uruguay,  Brazil, 
Austria-Hungary,  Belgium,  Bulgaria,  Denmark, 
France,  Germany,  Great  Britain,  Greece,  Holland, 
Italy,  Eussia  and  Siberia,  Norway,  Portugal,  Eou- 
m.^inia,  Servia,  Spain,  Sweden,  Switzerland,  Australia, 
New  Zealand,  Africa,  Asia  Minor,  China,  India, 
Japan,  Philippines,  Siam,  Syria,  and  Turkey.  It  will 
thus  be  evident  that  there  is  room  for  a  considerable 
expansion,  and  as  the  articles  manufactured  are  in 
effect  necessary  for  the  economical  production  of  the 
food  of  the  world,  it  is  evident  that  the  demand  must 
increase;  and  while,  of  course,  there  is  a  certain 
amount  of  competition,  the  Corporation  has  been  so 
strongly  organised  arid  is  so  well  administered  that  it 
is  in  an  excellent  position  to  meet  such  competition. 
Naturally  the  temporary  absence  of  the  dividend  has 
caused  a  weakening  in  the  quotation  for  the  stock, 
which  now  stands  at  70|.  The  Preferred  stock  stands 
at  97,  and  on  the  basis  of  the  7  per  cent,  dividend 
gives  a  yield  of  7 J  per  cent.,  as  may  be  seen  from  the 
following:  — 


30,000,000    7%  Cnm.  Pref. 
40,000,000    Common 


Par     Price  Div.  Yield 

it          %  £   '■   d. 

100        97           7  7     6     1 

100        70J  —  — 


MEXICAN   RAILWAY   POSITION. 

Fob  upwards  of  four  years  Mexico  has  been  in  a  state 
of  revolt,  but  it  was  not  until  the  beginning  of  1913 
that  the  affairs  of  the  Mexican  Eailway  Company  were 
adversely  affected  thereby.  Indeed,  for  a  time  the 
Company  really  benefited  by  the  political  disturbances, 
owing  to  the  fact  that  Vera  Cruz  was  practically  the 
only  port  open  to  traffic,  and  as  a  consequence  a  large 
amount  of  business  was  attracted  to  the  system  which 
under  normal  conditions  would  have  been  forwarded 
by  other  routes.  The  fall  in  the  Mexican 
exchange  which  occurred  in  1913  as  a  direct 
result  of  the  political  unrest  had  an  immediate 
effect  upon  the  prosperity  of  the  Company,  and 
in  the  latter  half  of  that  year  dividends  on  the 
share  capital  were  suspended,  and  have  not  since  been 
resumed.  In  1914  matters  went  from  bad  to  worse. 
The  occupation  of  Vera  Cruz  by  the  United  States 
forces  early  in  the  year,  and  a  removal  of  a  portion  of 
the  railway  track  near  the  port  by  order  of  the 
Government,  seriously  interrupted  traffic,  and  caused 
a  heavy  decline  in  the  Company's  earnings  and  profits. 
The  crisis  was  precipitated  in  November,  when  the 
Carranza  Government  took  possession  of  the  property, 
since  when  no  returns  have  been  received  on  this  side, 
and  as  a  result  no  accounts  can  be  presented  at  the 
forthcoming  meeting,  which  is  called  for  June  24 
merely  for  the  purpose  of  complying  with  the  Com- 
pany's articles  of  association. 

From  the   skeleton  report  issued  this   week   it   is 
clear,  however,  that  notwithstanding  the  unsatisfactory 


state  of  affairs  which  existed  the  net  results  of  working 
for  the  six  months  woidd,  had  the  Company  remained 
ill  control,  probably  have  enabled  interest  obhgations 
to  be  met  in  full.  For  the  four  months  to  the  end  of 
October  the  gross  receipts  amounted  to  $3,405,200. 
and  the  net  earnings  to  $1,149,000.  At  the  average 
rate  of  exchange  at  which  remittances  were  received 
during  the  period — namely,  10.38d. — the  net  receipts 
are  equivalent  in  sterling  to  £49,694,  a  sum  sufficient 
to  have  paid  the  full  interest  on  the  First  and  Second 
Debenture  stocks  for  the  four  months  with  a  small 
credit  balance.  Of  course  the  results  for  the  com- 
plete half-year  might  have  been  much  less  favourable, 
especially  having  regard  to  the  further  fall  in  the 
exchange  which  took  place  in  December;  but  it  is 
evident  from  the  data  available  that  up  to  the  time  the 
Government  took  possession  of  the  property  interest 
charges  were  being  fully  earned.  This  may  be  re- 
garded as  small  comfort  now,  when  default  has  actually 
occurred,  but  it  is  in  a  sense  gratifying  as  indicating 
the  vitality  of  the  Company  in  a  time  of  exceptional 
stress  and  misfortune. 

To  show  how  severely  the  Company  suffered  in 
1914  as  a  result  of  the  revolution  we  set  out  herewith 
the  course  of  earnings  both  gross  and  net  since 
January  1913  :  — 

Course  of  Gross  Earnings,  Expenses  and  Net  Earnings  of  the 
Mexican  My.  Co.  since  January  1913. 


^+  or  -  1914  on  1913-^                 .— t-  or  —  1913  on  1912-, 

Gross                                 Net                Gross                              Net 

Month 

Receipts    Expenses     Receipts        Receipts    Expenses  Receipts 
Mez.  S        Mex.  S       Mes.  t          Mex.  i       Mes.  %      Mex.  $ 

Jan. 

...  4- 

17,400  -1-  94,S00  —       77.400  +      35,000  -f  31,000  +     4,000 

Feb. 

..  -1- 

122,900+105,800  +      17,100  —      60,000—  16,000—  34,000 

Mar. 

..  4- 

131,400  +119,500  +      11,900  -      81.000  +  17,000  +  64,000 

April 

..  4- 

62,800  +103,700  —    166,500  +      66,000  +  36,000  +  30,000 

May 

..  — 

236,600  -  33,800  —    202,800  +      90,000  +  62,000  +  28,000 

Jane 

242,600  +  23,800  —    266,400  +    156,000  +129,000  +  27,000 

June  halt  —  270,300  +413,800  —  684,100  +  378,000  +260,000  +118,000 

July  ...  —  118,800  +  69,900  —  178,700  +  115,200  +  63,300  +  61,900 

Aug.  ...  +  81,200  +  64,900  +  16,300  +  183.300  +  93,700  +  89,600 

Sept.  ...  —  39,400+196,000—  236,400+  130,200+99,500+30,700 

Oct.  ...  +  84,200+210,600-  126,300+  184,200+103.300+81,900 

Nov  ...  —  —  —         +  63,600  +  79,600  —  24,900 

Dec  ...  —  —  —          +  32,300  +  66,600  —  34,300 

4  months...   +         7,200+631,300—    624,100+    698,800+503,900+194,900 

lOmonths     —    203,100+946,100—1,208,200+1,077,000+764,000+313,000 

•  Estimated. 

From  November  18  to  December  31  the  property 
remained  partly  in  the  possession  of  the  Carranza 
Government,  and  was  operated  by  them,  while  the 
Company  was  allowed  to  operate  for  a  time  about 
40  miles  of  the  system  south  of  Mexico  City.  Several 
applications  have  been  made  by  the  General  Manager 
for  the  line  to  be  restored  to  the  Company,  but  without 
success.  Further  applications  have  also  been  made 
for  a  settlement  of  accounts  rendered  for  services  per- 
formed previous  to  the  seizure  of  the  property;  but  the 
only  reply  received  has  been  that  the  Government  are 
unable  for  financial  reasons  to  accede  to  the  request. 
It  may,  however,  be  noted  that  in  taking  over  the 
property  the  Carranza  Government  agreed  to  compen- 
sate the  Company  apparently  on  mutual  terms.  But 
if  no  agreement  is  reached  as  to  the  amount  of  the 
indemnification,  the  latter  is  to  be  based  on  the  average 
gross  receipts  of  the  last  five  years,  plus  10  per  cent. , 
all  expenses  being  borne  by  the  Company.  The 
value  of  such  an  agreement  naturally  depends  on  the 
success  or  otherwise  of  Seiior  Carranza  in  his  struggle 
for  supremacy.  Should  he  eventually  obtain  the 
upper  hand  the  Company  stands  some  chance  of 
receiving  compensation  for  the  temporary  loss  of 
revenue.  If  he  does  not  a  difficult  problem  might 
arise  in  forcing  such  an  agreement  upon  another  and 
more  successful  candidate  for  the  Presidency.  The 
present  position,  so  far  as  it  can  be  ascertained, 
appears  to  be  that  Senor  Carranza  occupies  the  line 
from  Vera  Cruz  to  some  point  above  Esperanza,  and 
that  Senor  Zapata  has  control  of  a  small  portion  of 
the  railway  running  south  from  Mexico  City.  The 
stretch  between  the  two  contending  parties  is  not  in 
operation,  and  there  is  no  through  communication 
between  the  two  terminals. 
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Advices  from  all  quarters  go  to  sliow  that  the 
position  of  the  country  is  truly  deplorable.  According 
to  information  received  by  the  Company  the  price  of 
foodstuffs  in  Mexico  City  has  gone  np'to  prohibitive 
figures,  and  starvation  menaces  the  poorer  section  of 
the  population.  A  very  disquieting  feature  is  flm 
owing  to  the  brigandage  which  prevails  scarcely  any 
crops  are  being  sown,  and  the  draught  animals  belong- 
ing to  landed  proprietors  have  been  killed  or  confis- 
cated, so  that  in  all  probability  a  still  more  serious 
shortage  of  foodstuffs  will  be  experienced.  Representa- 
tions of  the  present  unsatisfactory  position  of  the 
Company  have  been  fully  placed  'before  the  British 
Foreign  Office,  and  although  the  directors  have  been 
assured  that  everything  possible  is  being  done  on  their 
belialf,  so  far  no  tangible  result  lias  been  secured. 
The  case  is  naturally  complicated  by  the  fact  that  the 
Company's  property  is  in  the  possession  of  two  dis- 
tinct military  forces. 

The  inability  of  the  Company  to  meet  the  coupon 
falling  due  in  January  last  on  its  6%  Debenture  stock 
mduced  the  directors  to  formulate  a  comprehensive 
scheme  to  fund  interest  payments  as  they  fall  due  for 
the  next  two  years  on  both  the  6%  Debenture  stock 
and  the  4J%  Second  Debentures.  The  scheme  pro- 
vided that  the  directors  shall  have  power  during  this 
period  to  defer  payment  of  interest  and  to  issue  certifi- 
cates in  lieu  thereof.  These  certificates,  which  bear 
interest  at  rates  of  6  per  cent,  and  41  per  cent, 
respectively,  will  be  payable  in  cash  on' January  1, 
1917,  in  the  case  of  the  6%  Perpetual  Debenture 
stock,  and  on  April  1,  1917.  in  the  case  of  the  4i% 
Debentures.  The  directors  have  power  at  any  time 
to  redeem  the  certificates  at  their  face  value,  with 
interest  added  to  date  of  payment.  It  was  also  pro- 
vided that  the  sinking  fund  for  the  Second  Debentures 
be  suspended  for  the  period  of  the  scheme,  an  arrange- 
ment which  should  not  seriously  delay  the  ultimate 
redemption  of  the  bonds,  seeing  that  some  have  already 
been  purchased  for  the  fund  at  a  price  considerably 
below  par. 

The  scheme  certainly  has  the  merit  of  simplicity, 
and  it  in  no  way  jeopardises  the  future  financial 
stability  of  the  undertaking.  It  merely  means  that  for 
reasons  over  which  the  Company  has  no  conti-ol  it  is 
temporarily  unable  to  meet  the  interest  on  its  Deben- 
tures, and  to  tide  it  over  this  difficult  period  the  stock- 
holders have  agreed  to  lend  the  Company  the  money 
due  to  them  for  a  period  up  to  two  years  at  remunera- 
tive rates  of  interest.  The  ceiiificates  to  be  handed 
over  in  lieu  of  cash  will  ultimately  be  redeemed  at 
their  face  value,  so  that  no  loss  will  be  incurred. 
Meanwhile,  stockholders  will  be  investing  their  interest 
money  advantageously,  and  if  at  any  time  they  wish 
to  convert  the  certificates  into  hard  cash  they  will 
doubtless  be  able  to  do  so  at  a  remunerative  figure 
by  selling  in  the  market.  It  is  to  be  devoutly  hoped 
that  political  affairs  in  Mexico  will  be  straightened 
out  long  before  the  two  years  expire,  and  that  the 
Company  will  once  again  enjoy  that  prospri-ity  which 
up  to  two  years  ago  showed  every  sign  of  stiibility. 

Tlie  following  retrospect  of  the  main  results  of 
working  for  the  past  12  or  1.3  years  is  instructive  as 
showing  tlic  progress  made  in  recent  times  :  — 
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^f<■.t■!l■an 

Itaihvay, 

Gross 

Str-rling 

Yoar 

Net 

Aver 

Xet 

Kaniiiigs 
Mex.t 

I'-xpensra 
Mei.  t 

Uatio 
69^ 

Earnings 
Mei.  % 

Exchange  Earnings 

1914* 

..     9,529,000 

5,730,000 

3,799,000 

13-26 

172,000 

1913 

..     9,792,000 

4,786,000 

48-86 

5,007,000 

20-14 

386,000 

1912 

..     8,715.000 

4,021,000 

4614 

4,694,000 

24-50 

479,000 

1911 

..     8,428,000 

4,045,000 

47-99 

4,383,000 

24-60 

448,000 

1910 

..     8,448,000 

4,311,000 

5101 

4,137,000 

24-50 

424,000 

190'J 

..     7,623,000 

4,088,000 

&3'C2 

3,535,000 

24--)0 

361,000 

1908 

..     7,386,000 

4,613,000 

6110 

2,873,000 

24-53 

294,000 

1907 

..     8,034,000 

4,596,000 

.■i7-19 

3,439,000 

24-60 

363,000 

1906 

..     7,111,000 

3,821,000 

63-73 

3,280,000 

24-83 

340,000 

1905 

..     6,293,000 

8,763,000 

69-79 

2,530,000 

24-42 

258,000 

1904 

..     6,104,000 

3,489,000 

67-16 

2,616,000 

22-74 

262,000 

1903 

..    6,.'.ie,ooo 

3,320,000 

60-18 

2,196.000 

20-72 

191,000 

1902 

..     6,146,000 

3,192,000 

62-02 

1,964,000 

20-44 

166,000 

•  linscj  on  results 

sliown    0  the  10  month     °  the  end  ol  October. 

It  certainly  seems  inconceivable  that  a  country  so 
full  of  possibilities,  so  rich  in  natural  resources,  and 
so  capable  of  producing  wealth  and  prosperity  if 
properly  governed,  will  be  allowed  indefinitely  to  conr 
tinue  in  its  present  chaotic  condition.  Doubtless 
sooner  or  later  serious  efforts  will  be  made  to  bring 
about  a  peaceful  settlement  of  all  outstanding  difficul- 
ties, and  to  restore  to  the  country  that  vitality  which  it 
is  known  to  possess,  but  which  is  now  steadily  but 
surely  ebbing  away.  The  market  for  the  Company's 
securities  is,  of  course,  a  very  nominal  one,  and  trans- 
actions are  few  and  far  between.  The  latest  quotations 
at  which  bargains  have  taken  place  are  set  out  in  the 
following  table.  We  add  for  comparative  purposes  the 
prices  current  on  July  27  last,  prior  to  the  closing  of 
the  Stock  Exchange  on  the  eve  of  the  European  war : — 


Prices 

Latest 

Security 

Amount 

Int.  July  27, 1914 

Prices 

£ 

£ 

£ 

£ 

6%  Perpetual  Debenture  stock 

...     2,000,000 

6* 

1161 

84J,d 

4i%  Second  Debentures     ... 

...        481,400 

4i« 

83i 

65 

8%  1st  Preference  stock 

...     2,554,100 

— 

304 

631 

6%  2n(i  Preference  stock    ... 

...     1,011,960 

— 

6a 

331 

Ordinary  stock         

...     2,354,720 

" 

33 

171 

Total  capital 

...  £8,302,180 

•  Paid  ill  De 

erred  Interest  CertiUcates. 

BENGAL   AND   NORTH-WESTERN 
RAILWAY. 

Twelve  months  ago  an  extra  bonus  of  1  per  cent, 
was  added  to  the  interim  dividend  of  .3  per  cent,  on 
Bengal  and  North-Western  Railway  stock,  as  against 
h  per  cent,  extra  for  several  years  previously.  Owing  to 
a  somewhat  heavy  drop  in  earnings  so  far  this  year, 
no  doubt  on  account  of  the  War,  this  bonus  cannot  be 
maintained,  and  the  announcement  is  made  that  in 
addition  to  the  usual  ad  interim  dividend  of  3  per  cent, 
in  respect  of  the  half-year  to  March  31  last  a  bonus  of 
h  per  cent,  only  is  to  be  paid.  This  distribution  is, 
however,  after  placing  £35,000  to  the  sinking  fund, 
the  same  as  a  year  ago;  and,  inasmuch  as  the  reduced 
bonus  means  the  distribution  of  only  £15,000,  less 
revenue,  the  loss  of  profit  for  the  half-year  would 
appear  to  have  been  relatively  small.  The  Company 
is  in  a  strong  position;  and,  although  for  the  year  to 
September  next  the  dividend  may  have  to  be  lowered 
from  8  per  cent,  to  7  per  cent.,  the  margin  behind 
such  distribution  will  probably  be  considerable.  For 
the  twelve  months  to  September  last,  it  will  be  recol- 
lected, the  profit  available  for  the  Ordinary  was  over 
£300,000,  a  sum  equal  to  10  per  cent,  on  the  share 
capital ;  and,  after  paying  the  dividend  of  8  per  cent, 
and  placing  £35,000  to  the  sinking  fund,  the  balance 
cari'ied  forward  was  increased  from  £57,784  to 
.£100,049.  The  decline  in  traffic  receipts  in  the  first 
half  of  the  current  year  was  Rs.  8,60,958,  or  nearly 
8  per  cent.,  and  if  the  percentage  reduction  in  profit 
has  been  equally  great  the  divisible  surplus  for  1914- 
1915,  apart  from  further  decrease  in  the  current  half- 
year,  would  still  be  sufficient  to  pay  9  per  cent,  on 
the  share  capital.  Unfortunately,  the  earnings  of  the 
line  show  further  diminution  since  the  close  of  March, 
but  even  if  this  continues  at  its  present  rate  (and  it 
shoaild  be  less  pronounced  later  on,  when  comparison 
comes  to  be  made  with  the  poor  result  of  a  year  ago), 
a  profit  equal  to  more  than  8  per  cent,  on  the  Ordinary, 
stock  should  be  easily  earned.  For  the  twelvemonth 
to  March  last  the  dividend  is  7^  per  cent.,  and  with  the 
price  of  the  stock  at  about  145:}  a  yield  of  .£5J  per  cent. 
is  forthcoming,  ^^'ere  the  dividend  lowered  to  7  per 
cent,  for  the  current  year  the  yield  at  the  price  would 
be  about  £4  18,?.  9(/.  per  cent.  The  dividend  record 
of  the  Company  for  a  number  of  years  is  appended: — 
Bengal  and  North- Western  Rail/may. 
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8               7i 

1900... 

...    0               4              3 

•  n 

te  per  cen 

t.  per  annum  for 

[line  mouth 

to  seiiteinbcr  30,  1913 
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SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE 
SOCIETY. 

This  Society  was  founded  just  a  centuiy  ago,  in  the 
year  of  Waterloo.  Thus  it  was  bom  in  times  of 
stoiTO  and  stress  wliich  resemble  those  of  to-day.  In 
1815  as  now  all  Europe  was  en,gaged  in  a  titanic 
struggle  to  decide  whether  or  no  one  single  aggi'essive 
and  ambitious  Power  should  absolutely  control  the 
destinies  of  the  world.  The  parallel  holds  good  of  the 
financial  positioii.  for  then,  as  at  present,  funds  were 
low  and  taxes  were  high.  Yet  the  situation  did  not 
deter  the  founders  of  this  Institution  from  establishing 
a  provident  fund,  the  success  of  which  was  dependent 
upon  the  prosperity  of  the  country.  Their  courage  and 
confidence  have  been  justified  by  an  abundant  success, 
for  the  enterprise  then  initiated  has  grown  to  be  the 
largest  mutual  life  OfiBce  in  the  country,  and  its  achieve- 
ments as  a  producer  of  profits  for  its  members  have 
been  equalled  by  but  few  of  its  contemporaries  through- 
out :ts  long  career.  The  retrospect  is  encouraging,  and 
with  hopeful  confidence  we  may  believe  in  these  dark 
days  that  histoiy  will  assm-edly  repeat  itself. 

From  the  title  of  the  Society  it  would  seem  that 
the  early  ambitions  of  its  founders  were  mainly  local 
in  character,  but  for  many  years  the  operations  have 
been  extended  to  every  part"  of  the  United  Kingdom. 
Much  of  the  development  of  the  business  is  due  to  a 
splendid  agency  organisation.  Indeed,  the  Society 
was  the  first  British  life  office  to  establish  a  thorougli 
system  of  branch  officers  in  important  centres  in  the 
three  kingdoms,  controlling  agencies  established  within 
their  respective  spheres.  The  efforts  of  these  local 
representatives  have  been  gi-eatly  assisted  by  the  fine 
and  consistent  standard  of  the  Society's  bonus  declara- 
tions. During  the  40  years  ended  in"l913  the  uniform 
rates  of  compound  reversionaiy  bonus  declared  on 
participating  policies  of  all  kinds  have  been  34.s.  per 
cent,  per  annum ;  for  upwards  of  80  years  the  average 
rate  has  been  of  the  same  amount,  and  it  has  been 
arranged  that  during  the  current  quinquennium,  which 


ends  on  December  31,  1918,  similar  bonuses  will  be 
paid  in  respect  of  all  policies  under  which  claims  shall 
arise.  Whether  it  will  be  possible  to  maintain  this 
standard  at  the  next  quinquennial  valuation  will  depend, 
no  doubt,  on  circumstances  which  none  can  foresee  at 
present,  but  all  our  great  hfe  offices  will  be  similarly 
affected  by  these  happenings,  and,  guided  by  past 
history,  there  is  no  reason  to  take  a  gloomy  view  of  the 
future.  Should  the  rate  of  bonus  be  kept  up  on  the 
average  at  the  rate  indicated  for  half  as  long  a  period 
as  has  already  been  done,  the  result  to  new  entrants 
will  be,  as  in  the  past,  that  the  face  value  of  their 
policies  will  be  nearly  doubled  by  bonus  additions  in 
40  j-ears'  time,  which  nearly  agrees  with  the  average 
expectation  of  life  of  a  man  now  aged  2.5.  The 
Society  therefore  makes  a  strong  appeal  to  those  who 
consider  life  assurance  in  its  investment  as  well  as 
in  its  protective  aspects. 

During  the  last  five  months  of  1914,  the  first  year 
of  the  current  quinquennial  period,  the  efforts  of  the 
Society  to  obtain  a  large  volume  of  new  business  were, 
as  in  other  institutions  of  the  kind,  gi'eatly  hampered 
by  war  conditions.  It  appears  that  up  till  the  end 
of  July  the  new  business  figures  actually  exceeded 
those  of  the  corresponding  period  of  1913,  which  was 
a  record  year  in  the  Society's  history  as  regards  develop- 
ment; but  there  was  subsequently  and  inevitably  a 
heavy  decline  in  the  agency  returns.  The  new  sums 
assured  for  the  whole  of  last  vear  amounted  to 
£2,225,361,  of  which  £134,500  was  reassured,  the 
Society's  net  retention  at  its  own  sole  risk  thus  being 
£2,090,861,  as  compared  with  £;i223.937  in  1913. 
There  is  no  reason  for  discouragement  in  this  com- 
parison, as,  indeed,  last  year's  new  business  was 
larger  in  amount  than  had  ever  been  chronicled  by  the 
Society  in  the  first  year  of  a  valuation  period ;  and  only 
on  four  occasions  in  the  Society's  history  had  its 
volume  been  exceeded.  The  extent  of  the  dislocation 
to  the  business  since  the  outbreak  of  the  War  may  be 
judged  by  the  fact  that  no  less  than  40  per  cent,  of  the 
staff  fcomprising  60  per  cent,  of  the  officials  under  the 
age  of  40)  are  now  serving  the  country  in  a  patriotic 
capacity.  As  was  stated  by  the  Chairman  in  his 
speech  at  the  annual  meeting,  this  response  was  so  full 
and  ready  as  to  be  at  once  a  source  of  pride  and  of 
embarassment.  It  has  thrown  a  very  severe  strain, 
cheerfully  borne,  upon  the  remaining  officials. 

Xotwithstanding  these  difficulties,  the  total  net  life 
premium  income  showed  a  satisfactory  increase  during 
1914,  having  risen  from  £1,425,797  to  £1,4-53.531. 
The  ordinary-"  expense  ratio  shows  a  diminution  repre- 
senting, inclusive  of  commission.  9.9  per  cent,  of  the 
premiums,  as  compared  with  10.7  per  cent,  in  1913. 
Adding  the  whole  of  the  special  expenses  incurred  in 
connection  with  the  quinquennial  valuation  and  the 
centenary  celebration,  the  total  expense  ratio  in  1914 
was  about  11.5  per  cent.  But  even  when  all  these 
charges  are  included  the  expense  ratio  is  much  below 
the  average  in  commission-paying  offices,  and,  indeed, 
represents  onlv  about  one-half  of  the  margin  of  pre- 
miums on  policies  in  force  at  the  valuation  on  Decem- 
ber 31.  1913.  then  reserved  for  costs  and  contingencies. 
Moreover,  in  this  calculation  no  allowance  is  made  for 
the  costs  of  a  considerable  annuity  business.  In  1914 
the  Society  received  £155.632  as  consideration  for  new 
annuities  and  paid  annuities  of  £113,563. 

The  claims  bv  death  amounted  last  year  to 
£1231,646,  inclusive  of  bonus  additions.  .Although 
these  included  claims  for  about  £50,000  caused  by 
fatalities  arising  from  the  War,  the  incidence  of  mor 
tslitv  maintained  its  favourable  character,  the  total 
amount  of  the  actual  claims  being  less  by  18  per  cent, 
than  that  anticipated  by  the  tables  employed  for  valua- 
tion purposes.  The  average  amount  of  bonus  paid  on 
death  claims  under  participating  policies  was  £54  per 
£100  of  original  assurance,  and  it  is  explained  that  this 
does  not  show  the  full  effect  of  the  additions,  seeing 
that  in  manv  cases  bonuses  had  Been  commuted  for 
cash  or  applied  in  reduction  of  premiums.      In  168 
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cases  of  death  claims  the  sums  payable,  including 
bonus  additions,  were  more  than  double  the  original 
amounts  assured. 

Through  the  year's  operations  the  lil'e  assurance 
fund  was  increased  by  £472,367  to  £21,99.5,035.  The 
capital  redemption  assurance  account  shows  a  premium 
income  of  £1,931,  and  the  relative  fund  at  the  close 
of  the  year  amounted  to  £7,216. 

The  average  interest  yield  on  the  whole  of  the 
Society's  funds  (including  reversionary  securities  and 
iniinvested  balances)  is  reported  to  have  been  £4  6s.  7d. 
per  cent,  in  1914,  subject  to  deduction  of  income  tax, 
showing  an  increase  of  2s.  per  cent,  over  the  gross 
interest  yield  of  1913.  Through  the  application  of  the 
usual  formula  to  the  revenue  account  the  average  net 
yield  on  the  life  fund,  after  deduction  of  income  tax, 
would  appear  to  have  been  about  £4  Os.  3d.  per  cent., 
as  compai-ed  with  £3  19s.  8(/.  per  cent,  in  1913.  In- 
creased income  tax  presses  heavily  upon  purely  life 
offices,  but  it  is  satisfactory  to  find  that  the  Society's 
neb  interest  earnings,  even  under  present  conditions, 
exceed  by  1  per  cent,  of  the  invested  funds  the  rate 
assumed  for  valuation  purposes  (3  per  cent.). 

The  Society's  total  assets,  as  shown  in  the  balance 
sheet  on  December  31,  1914,  amount  to  £22,949,047. 
The  Stock  Exchange  securities  in  force  at  the  last 
valuation  on  December  31,  1913,  were  valued  at  the 
official  middle  quotations  at  that  date,  except  in  the 
ease  of  certain  terminable  bonds,  which  stood  at  their 
book  values,  the  difference  between  book  and  market 
values  being  covered  by  the  investment  reserve  fund 
carried  forward  from  the  last  quinquennium,  amounting 
to  £400,000.  Stock  Exchange  securities  purchased 
during  last  year  stood  in  the  balance  sheet  at  or  under 
cost.  It  was  stated  by  the  Chairman  at  the  annual 
meeting  that  a  valuation  of  the  Stock  Exchange 
securities  had  been  made,  for  the  satisfaction  of  the 
directors  and  their  fellow-members,  at  the  prices  of 
July  27,  1914,  the  date  of  the  last  official  making-up 
before  the  War,  and  that  on  this  basis  these  values 
were  fully  equal  in  the  aggregate  to  those  shown  in  the 
books,  after  deduction  of  the  investment  reserve  fund. 


SHELL  TRANSPORT  AND  TRADING  CO. 

It  was  generally  anticipated  that  this  well-known 
oil  Company  would  show  an  improvement  in  its  pvo- 
fits  for  1914  as  compared  with  those  for  the  previous 
year,_  and,  indeed,  a  circular  was  issued  in  January 
pointing  out  that  the  directors  had  every  reason  to 
believe  that,  notwithstanding  the  War  having  reduced 
tiie  trade  of  the  Company  in  some  directions,  "  it  is 
not  affected  to  such  an  extent  as  to  cause  them  to 
anticipate  the  final  earnings  for  1914  will  be  less  than 
for  the  previous  year."  It  was  added,  the  fact  that 
the  business  was  spread  all  over  the  world  and  that  a 
considerable  portion  was  conducted  outside  the  War 
zone  gave  a  feeling  of  security  for  the  future,  and  that 
llie  satisfactory  results  of  the  very  severe  test  wliich 
ilie  business  had  to  stand  during  the  first  months  of 
the  War  has  proved  that  it  is  established  on  extremely 
sound  lines.  In  two  directions,  of  course — namely,  in 
liussia  and  Eoumania — war  conditions  must  have 
niaterially  had  an  adverse  effect  on  the  business  and 
nn  i)rofits._  But  in  other  parts  of  the  world  unaffected 
by  the  War  the  production  has  probably  gone  on 
niuch  as  usual.  Moreover,  in  California,  where  the 
Company  is  very  largely  interested,  prices  have  been 
cut  owing  to  over-production,  and  the  Company  has 
doubtless  been  able  to  make  purchases  at  such  prices 
as  to  offset  the  fall  in  production  in  other  parts  of  the 
\Norld.  The  Company  is  also  very  largely  interested 
in  Mexico,  and  doubtless  the  unsatisfactory  political 
condition  of  that  country  has  had  some  adverse  effect 
on  the  oil  industry.  We  would  point  out  that  it  would 
be  greatly  to  the  benefit  of  the  shareholdei-s,  and  would 
materially  add  to  the  interest  of  investors,  if  the 
directors  would  see  their  way  to  give,  in  the  report, 
some  detailed  account  of  the  work  in  the  various  parts 


of  the  world  in  which  the  Company  is  interested. 
The  field  occupied  is  such  a  wide  one,  and  it  is  prob- 
able that  only  a  comparatively  small  proportion  of  the 
shareholders  is  able  to  attend  the  annual  meeting  to 
hear  the  Chairman's  speech,  that  it  is  most  desirable 
that  the  report  of  the  directors  should  be  amplified 
along  the  lines  suggested.  Were  such  information 
afforded,  the  report  would  be  a  much  more  valuable 
document  than  it  is  to  investors  and  others  interested 
in  the  progress  of  the  oil  industry.  Needless  to  say, 
we  do  not  ask  for  any  information  that  the  board 
deems  it  undesirable  to  give.  The  net  result  of  the 
1914  trading  is  that  the  profits  amount  to  £1,5-53,484, 
as  compared  with  £1,506,903  for  1913.  Interest 
brings  in  a  further  £103,535,  raising  the  total  to 
£1,657,019.  After  providing  for  management  ex. 
penses,  and  setting  aside  £24,000  for  depreciation  on 
investments,  the  balance,  after  payment  of  the  Prefer- 
ence dividend,  is  sufficient  to  provide  for  the  main- 
tenance of  the  dividend  on  the  Ordinary  share  capital 
at  35  per  cent.,  and  leave  a  balance  of  £91,833,  which 
is  added  to  the  carry-forward,  bringing  it  up  to 
£436,795. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  made  by  the  Company  for  the 
past  six  years:  — 

TearendedDec.  31— 1914          1913  1913  19H  1910  1009 

£                  £  £  £  £  £ 

Profits         1,563,484  1,606,903  1,038,216  691,212  668,690  601,408 

Interest,  &c.           ...    103,635          74,287  120,897  60,882  37,156  12,627 


1,657,019  1,581,190  1,159,112  642,094  706,846  613,935 

13,935  31,203  11,593  10,658  11,893  8,562 

24,000  14,921  6,687  6,122         —  — 

100,000  81,250  76,000  68,760  60,000  50,000 

1,427,251  1,389,283  1,060,000  550,000  562,500  542,600 

(36%)  (36%)  (30%)  (20%)  (22J%)  (22}%) 

—  3,162  45,626  _             _  _ 

91,833  61,371  —29,793  7,664  81,464  12,873 

344,962*  265,193  294,986  287,322  206,868  192,995 


Less — 
ilanagement  exp.&c. 
Deprn.  on  invests. 
Preference  div.,  5% 
Ordinary  dividend. 

Reserve,  &c. 

Balance 

Brought  forward  . 

Carried  forward     ...    436,795        326,,564        366,193    294,986    287,322    205,868 
*  Includes  £18,398  contributed  to  Ordinary  dividend  on  new  issue,  1913. 

.\s  regards  the  dividend,  it  may  be  pointed  out  that 
it  is  paid  free  of  income  tax,  which  is  charged  at  the 
rate  of  Is.  8d.  in  the  £. 

It  may  be  added  that  for  each  of  the  past  eight 
years  no  provision  has  been  made  by  the  Shell  Com- 
pany for  depreciation,  with  the  exception  of  small 
amounts  written  off  for  depreciation  of  investments, 
but  as  the  Company  is  almost  entirely  a  holding  Com- 
pany, and  as  ample  provision  has  been  made  by  the 
various  subsidiary  companies  for  depreciation  purposes, 
it  is  not  considered  necessary  to  make  any  appropria- 
tions from  profits  by  the  Shell  Company  itself.  From 
the  inception  of  the  two  chief  subsidiary  companies, 
the  Bataafsche  Petroleum  Maatschappij  and  the 
Anglo-Saxon  Petroleum  Company,  Limited,  in  1907 
a  sum  of  no  less  than  £6,774,800  has  been  written  off 
for  depreciation.  To  indicate  the  position  of  these 
two  chief  subsidiary  concerns  we  reproduce  herewitii  a 
summary  of  the  accounts  of  both  the  Anglo-Saxon 
Company  and  the  Bataafsche  Company  :■ — 
Anglo-Saxon  Petroleum  Company,  Limited. — Balance 
Sheet  at  December  31,   1914. 

ASSETS. 

£ 
Properties  as  on  January  1, 

1907,  andsincc  acquired. ..10,6I9,.153 
Installations  under  construc- 
tion        271.373 

Materials  ashore  and  afloat       66.364 
Oil  stock  in  London  ...         7,663 

Sundry  debtors      2,217,486 

Cash  in  haud,  at  bankers,  and 

on  deposit  1,129,670 

Interim  dividend  (or  1914  ...     400,000 


LIABILITIES 

£ 

8,000,000 

Capital 

Depreciation,  1907- 

14 

2,915,000 

Sundry  creditors 

2,932,606 

Pension  fund,  &c. 

39,660 

Dividend,  1914 

680,000 

Carried  forward 

44,733 

£14,811,883  £14,611,888 

Bataafsche  Petroleum  Maatschajipij. — Balance  Sheet 
at  December  31,  1914. 


Share  capital       

Creditors 

Advances  on  consigned  products 

Insurance  fund 

Provision  for  local  charges,  taxes,  roynit: 


Depreciation  accoimt,  1907-14... 

Dividend 

Carried  forward  ... 


LIABILITIKS. 

Florins* 

,.         .  .  140,000,000 

16,106,831 

6,787,986 

13,000,000 

d  bonuses  to  staff  ...      7,273,931 


...    46,649,213 
.     35,000,000 
193,681 

264,910,641 
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Properties  and  rights 

Shares  in  the  Geconsolideerde  HoUandsche  Petrolenni  Co 

Shares  in  the  Dordtsche  Petroleum  Company  

Shares  intheNederlandscbe  Indische Tankstoomboot  Maatschappij 

Shares  in  the  Petroleum  Maatschappij  "  la  Corona  "         

Dutch  Government  bonds        

Building  and  furniture 

Cash  in  hand  and  at  banJcei*s 

Debtors 

Materials  ashore  and  afloat      

Products  in  stock  

Stocks  of  materials,  &c.,  and  debtors  of  Dutch  Indian  Administration 
Interim  dividend... 


12  Dutch  florins  equal  approximately  £1. 


Florins* 

127,603,884 

li,41G,34U 

31,650,000 

5,000,000 

5,000,000 

64,260 

256,246 

10,807,780 

26,308,178 

3,673,847 

8,657,467 

18,672,639 

21,000,000 

264,910,641 


During  the  3-ear  a  sum  of  740,000  guilders  has  been 
added  by  the  Bataafsche  Company  to  its  insurance 
fund,  which  now  amounts  to  10,000,000  guilders, 
equal  to  about  £833,000.  The  various  subsidiary 
companies  have  been  charged  with  war  risk  insurance 
premiums,  and  a  sum  of  3,000,000  guilders,  equal 
to  about  £250,000,  stands  to  the  credit  of  the  war  risk 
insurance  fund,  which  is  held  by  the  Bataafsche  Com- 
pany. 

The  important  position  held  by  the  She'll  Company 
in  the  oil  world  may  be  gathered  from  the  fact  that 
it  is  now  interested  in  oilfields  in  Eussia,  in  Eg)-pt, 
in  North  .America,  California,  Mexico,  Eoumania, 
Sarawak,  North  and  South  Sumatra,  Borneo,  and 
Java.  In  Eussia  the  Shell  Company  is  interested  in 
seven  distinct  companies,  including  the  Ural  Caspian 
Oil  Corporation  and  the  North  Caucasian  Oilfields. 
Its  total  authorised  capital  is  £10,000,000,  and  there 
has  been  paid  up  £6.082,902.  The  reserve  fund 
amounts  to  £3,900,000.  The  total  value  of  the  assets 
is  given  as  £11,672,953.  The  property  account  stands 
at  £8,330,487,  which  includes  investments  in  the  sub- 
sidiary companies.  There  are  also  other  investments 
in  various  securities  valued  at  £1,052,296,  and  the 
strong  position  built  up  may  be  seen  from  the  follow- 
ing summary  of  the  liabilities  and  assets  as  at 
December  31  last:  — 


LIABILITIES. 

Issued  share  capital 

Reserve  account 

Sundry  creditors,  &c. 
Profit  and  loss      


6,082.902 

3,900,000 

28,385 

1,661,666 


Property     

8.380,487 

Divs,  due  from  sul^idiaries 

1,157,888 

Investments           

1,052,290 

Debtors,  \e 

16,359 

Loans  and  current  accounts 

533,154 

Fixed  deposits       

400,000 

Cash             

133,069 

It  is  pointed  out  that  reports  received  from  the 
Anglo-Saxon  Company  and  the  Bataafsche  Company 
"  enable  the  directors  to  assure  the  shareholders  of 
the  continued  prosperity  of  the  business."  Doubtless 
the  Company  has  made  satisfactory  contracts  with  the 
British  Government  for  the  supply  of  a  part  of  its 
large  requirements,  and  on  the  whole  the  outlook  seems 
distinctly  promising.  There  are  thus  substantial 
reasons  for  assuming  that  1915  will  be  no  less 
prosperous  than  1914,  and,  indeed,  it  is  at  least  possible 
that  another  record  will  be  shown  when  the  accounts 
for  the  year  are  made  up.  The  £1  Ordinary  share  is 
quoted  at  4|,  and  on  the  basis  of  a  35  per  cent,  distri- 
bution the  yield  afforded  is  as  much  as  £8  8s.  id.  per 
cent.  The  shares  partake,  of  course,  to  some  extent  of 
a  speculative  character,  but  by  reason  of  the  strong 
position  built  up  by  the  Company  itself  and  of  the 
alliance  with  such  an  important  concern  as  the  Eoyal 
Dutch  Company  and  its  multifarious  interests,  it  will 
be  realised  that  the  management  is  doing  its  best  to 
make  the  speculative  element  as  small  as  possible. 
By  means  of  the  policy  carried  out  risks  are  minimised 
and  the  probabilities  of  a  steady  dividend  increased. 
On  the  Preference  shares  a  yield  of  4f  per  cent,  may 
be  obtained.  We  recapitulate  the  capital,  prices, 
dividends,  and  yields  afforded:  — 


2,000,000    6%  Cum.  Pref. 
4.082,902    Ord.  shares 


Scottish    Provident    Institution. 

(ESTABLISHED   1837) 

Funds  amount  to  £16,000,000. 


Revised  and   favourable   Rates 
may    be   had    on    Application. 


HEAn    OFFICE 

6  St   Andrew    Square,     EDINBURGH 

LONDON:  WEST  END: 

3  Lombard  St.,  E.G.  17  Pall  Mall,  S.W. 

THE  CONSOLIDATED 

Assuira.nce       Compa,i:sy,       Ijimited. 

ESTABLISHED     1903. 


Subscribed  Capital        £500,000 

Paid-up  Capital £75,875 

FOR  REINSURANCE  BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE^^ — LIFE ACCIDENT,  &c. 

Fire  and  General  Departments.  Registered  Office  and  Life  Dept. 


9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary: 

Cha3.  Windktt. 
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THE    EXPORT    OF    COAL. 

Now  that  a  few  weeks  have  passed  since  the  order 
regarding  licences  for  the  export  of  coal  came  into 
force  it  is  possible  to  obtain  an  approximate  estimate 
of  its  effect  on  trade.  Unfortunately,  there  is  not  a 
compensating  high  demand  for  Scottish  coal  by  other 
countries,  which  would  minimise  to  a  gi'eat  extent  the 
restriction  innposed  on  export  to  Sweden.  France  is 
absorbing  an  increasing  quantity  of  smalls  and  splints, 
as  there  is  no  difficulty  in  obtaining  licences  for  export 
there.  The  demand  from  Eussia  is  by  no  means  ex- 
cessive, and  Italy  has  never  been  a  gi-eat  customer  of 
Scotland.  Neutral  countries,  with  the  exception  of 
Sweden,  are  taking  fair  quantities  of  splints  where  a 
long  flame  coal  for  ironworks  is  wanted;  but  the 
demand  for  other  sorts  is  reduced  greatly  owing  to  the 
summer  weather. 

The  natural  result  of  the  reduction  of  export  is  that 
prices  have  broken  within  the  past  three  weeks.  The 
extent  of  the  break  will  be  observed  in  the  following 
table  of  Lanarkshire  prices:  — 

May  27  Jane  IG  +  or — 

Navigation 21/0-22/6  ri'?-?^/6 

Hartley's      22  0  18  6-19  B 

Splints^        13/6-24/0  W2i^.^ 

Ells  17  0-17/0  15  6-16,0 

StSrns         1.5,6-17,6  15/0-16,0  -1,0 

It  is  therefore  apparent  that  if,  in  addition  to 
taking  care  that  coal  should  not  be  exported  to  coun- 
tries through  which  the  enemy  might  be  supplied, 
the  Government  Coal  Committee  desired  to  reduce 
prices,  they  have  succeeded.  But  there  is  another  side 
to  the'  question  of  restriction  which  demands  serious 
attention.  The  coal  trade  is  a  most  important  Scottish 
staple  industry.  On  it  rests  largely  the  prosperity  of 
the  iron,  shipbuilding  and  engineering  trades.  The 
first  proposition  has  to  be  considered  in  its  relation  to 
the  export  trade.  IMr.  I.loyd  George  has  said  that  the 
war  should  be  financed  by  increased  exports.  It  fol- 
lows, then,  that  the  more  free  the  foreign  markets  are, 
for  Scottish  coal  the  better  will  the  late  Chancellor's 
suggestion  be  carried  out. 


-3  0 
-4/3 
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During  the  present  year  Scotland  has  shipped 
5,016,228  tons  of  coal,  which  is  1,904,177  tons  less 
than  during  the  same  period  of  1914.  That  decrease 
may  be  attributed  to  (1)  reduction  of  output,  (2)  re- 
striction of  export,  and  (3)  increased  home  demand. 
The  second  cause  is  a  matter  of  discretion,  and  must 
necessarily  be  left  entirely  to  the  judgment  of  the  Com- 
mittee, based  on  facts  of  which  expoi-ters  may  have  no 
knowledge.  The  first  and  third  causes  may  be  dis- 
cussed in  the  ordinary  way  of  trade,  and  are  bound  up 
with  the  second.  It  is  obvious  that  if  there  is  an 
absolute  necessity  for  waiving  trade  union  regulations 
which  tend  to  restrict  the  output  of  numitions,  then 
there  is  the  same  absolute  necessity  for  similar  action 
in  regard  to  the  output  of  coal,  upon  which  the  manu- 
facture of  materials  for  munitions  so  largely  depends. 
If  the  necessity  for  retaining  in  the  country  unusually 
large  supplies  of  coal  is  a  reason  for  neglecting  tlie 
national  financial  benefit  arising  out  of  increased  ex- 
port, then,  again,  both  objects  might  be  secured  by 
additional  output. 

Last  winter  trouble  arose  through  congestion  on 
the  railways  caused  by  Government  traffic  and  by  the 
few  hours  of  daylight  during  which  waggons  could  be 
readily  handled.  If  the  same  state  of  affairs  is  to 
be  avoided  during  the  coming  winter,  one  method  is  to 
take  full  advantage  of  the  long  daylight  period  for  the 
transport  and  manipulation  of  coal  supplies  for  the 
winter.  Also,  it  is  the  common  experience  that  miners 
produce  more  coal  in  summer  than  in  winter. 

Urged  by  these  considerations,  it  is,  therefore, 
regarded  as  high  time  that  something  should  be  done 
to  increase  the  output.  In  the  first  place,  it  is 
thought  essential  that  the  recruiting  of  miners  for  the 
Army  should  totally  cease  immetliately.  .\  second 
suggestion  is  that  the  miners  should  be  allowed  and 
encouraged  to  work  more  than  eight  hours  a  day  as 
long  as  the  War  lasts.  Directors  of  public  utilities  and 
municipal  councils  have,  so  far  without  success, 
petitioned  the  Government  to  secure  this  concession. 
Granted  these  two  primary  conditions  the  restriction 
of  export,  should  be.  reduced  to  the  lowest  hmit  possible. 


LANCASHIRE  COTTON  INDUSTRY. 

Spinners  and  manufacturers  are  finding  the  increas- 
ing cost  of  production  very  harassing.  All  kinds  of 
articles  used  in  the  production  of  yarn  and  cloth  are 
dearer  than  for  a  long  time  back,  and  in  working  out 
prices  a  different  basis  has  to  be  arranged  compared 
with  formerly.  It  is  said  that  the  liigher  prices  in 
coal  mean  an  additional  cost  for  weaving  employers 
of  5s.  per  loom  a  year.  Then  the  recent  advance  in 
zinc  is  much  affecting  sizers.  All  kinds  of  colours 
for  printing  and  dyeing  have  been  dearer  to  buy  ever 
since  the  War  began.  Efforts,  of  course,  are  made 
to  secure  more  money  from  our  customers,  but 
dealers  abroad  know  what  they  have  paid  on  previous 
occasions  when  raw-cotton  prices  have  been  on  the 
same  level,  and  do  not  easily  understand  the  liigliei 
range  of  values  which  rule  in  I.,ancashii-e.  Since  the 
beginning  of  this  month  there  has  been  more  business 
offering,  but  small  differences  between  buyers  and 
sellers  have  prevented  much  being  done  in  the  way 
of  bonking  orders. 

Our  shipments  of  jjiere-goods  din-ing  May 
amounted  to  472,7-53,900  yards,  the  total  being  larger 
than  in  any  month  since  the  War  began.  In  May  last 
year  we  shipped  572,913,100  yards.  The  monsoon 
season  has  begun  in  India,  and  although  the  rains  are 
a  little  late,  then-  progress  is  being  watched  very 
closely.  Stocks  in  Bombay  and  Calcutta  are  heavy, 
and  before  a  large  amount  of  fresh  buying  takes  f)lace 
clearances  on  the  other  side  will  have  to  be  realised. 
Shippers  can  obtain  early  delivery  in  most  fabrics, 
and  thei-e  is  no  anticipation  of  distant  wants.  The 
China  market,  on  the  whole,  is  rather  disappointing, 
and  exporters  are  not  inclined  to  pay  to-day's  rates 
for  lots  of  any  quantity.  Kather  more  business  has 
come  round  for  some  of  the  South  American  outlets. 
The  demand  for  Eg\'pt  keejjs  up  fairly  well,  and  re- 


mittances are  on  a  freer  scale.  Some  makers  of  heavy 
goods,  who  are  engaged  on  Government  contracts, 
are  making  fair  profits,  but  the  weaving  section  of 
our  trade  is,  on  the  whole,  doing  badly. 

The  process  is  slow,  but  the  output  in  home 
American  yarn  is  gradually  being  reduced  as  a  result 
of  the  labour  shortage,  and  very  few  mills  are  run- 
ning all  their  machinery.  This  sort  of  thing  keeps 
down  supplies,  but,  of  course,  the  cost  of  production 
has  increased,  as  the  standing  charges  in  the  factories 
are  much  the  same  when  the  mill  is  working  at  full 
stretch  as  when  the  production  is  reduced  by  20  or 
25  per  cent.  Buying  has  recently  been  irregular, 
but,  on  the  whole,  coarse  and  medium  counts  are 
better  situated  than  a  few  weeks  ago.  Some  special 
sales  have  been  mentioned  in  Egyptian  yarns,  but 
ordinary  (jualities  still  lag  belrind.  Some  styles  suit- 
able for  shipment  abroad  are  well  sold,  but  a  pause 
in  fresh  business  seems  to  have  come  round.  Our 
exports  in  yam  last  month  amounted  to  19,348,500 
lb.,  against  20,234,300  lb.  last  year.  An  analysis  of 
tlie  stocktaking  results  of  six  large  spinning  com- 
I'unies  shows  a  profit  of  2.98  per  cent,  per  annum  on 
share  capital,  and  of  2.38  per  cent,  per  annum  on 
share  and  loan  capital  combined,  after  allowing 
interest  on  loans. 

Comparatively  small  changes  have  recently 
occured  in  raw-cotton  rates,  but  the  tendency  of 
prices,  if  anything,  has  been  against  buyers.  On 
■June  1  middling  American  on  the  spot  in  Liverpool 
was  at  5.13(Z.,  whilst  on  Thursday  last  the  rate  was 
5.38rf.  Egyptian  cotton  is  also  rather  dearer,  the 
price  for  fully  good  fair  brown  having  advanced  from 
7.50d.  to  7.t55d.  since  the  beginning  of  the  month. 
The  new  American  crop  is  doing  fairly  well,  but  the 
reduction  in  the  acreage  and  the  lessened  use  of  fer- 
tilisers must  ultimately  affect  the  total  output.  The 
receipts  at  the  United  States  poi-ts  so  far  this  season 
amount  to  10.504,000  bales,  as  compared  with 
10,524,000  bales  laSt  year.  The  exports  to  Great; 
Britain  are  3,699,000  bales,  as  compared  with  3,373,000 
bales  in  1914.  The  takings  of  the  Continent  are 
3,840,000  bales,  as  compared  with  5,029,000  bales 
last  year. 

In  connection  with  the  wages  dispute  in  the  spin- 
ning Kcction,  it  was  expected  that  the  intervention  of 
the  Board  of  Trade  at  the  end  of  last  week  would 
settle  the  matter  for  the  time  being.  It  was  found, 
however,  that  the  trade-union  officials  were  not  wil- 
ling to  accept  the  suggestion  of  the  President  of  the 
Board  of  Trade  without  conditions,  and  certain  in- 
terviews have  taken  place  in  London  this  week.  The 
employers  have  agi'eed  to  accept  the  suggestion  to 
have  the  matter  referred  to  the  Committee  on  Produc- 
tion. At  the  time  of  writing  no  definite  decision  has 
been  announced  by  the  Operative  Spinners'  Amalga- 
mation and  the  Cardroom  Amalgamation.  Through- 
out the  trade,  however,  it  is  believed  that  no  lock-out 
will  take  place,  and  the  notices  are  expected  to  be 
withdrawn  before  Saturday  noon. 


Our  correspondent  advises:  "  .\11  parties  concerned 
have  now  agreed  to  refer  the  wages  dispute  in  the 
cotton  trade  to  the  Government  Committee  on  Pro- 
duction. Lock-out  notices  are  being  withdrawn,  and 
operatives  at  mills  where  strikes  have  occurred  will 
return  to  work  on  Monday.  jMany  employers  are  of 
opinion  that  the  workpeople  will  obtain  some  conces- 
sion in  the  way  of  a  special  bonus  on  wages  dui-ing 
tlir  NViir." 


We  would  draw  the  attention  of  our  readers  to  the 
important  announcement  wliicli  appears  elsewhere 
that  arrangements  have  been  made  by  the  Public 
Trustee  for  keeping  a  record  of  monies  and  other  pro- 
perty in  enemy  countries  belonging  to  British  subjects. 
Application  for  the  necessary  forms  by  those  desiring 
to  record  such  chiims  should  be  made  to  the  Public 
Trustee  (Trading  with  the  I'^nemy  Department), 
2  Clement's  Inn,  Strand,   \V,C, 
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MEETINGS 


OF  pusr^ic  col!^pjSJ^fI£:s. 


GRESHAM  FIRE   AND  ACCIDENT  SOCIETY,  LIMITED. 

Further  Progress  is  Reported  Despite  the  War. — Expenses 
Again  Reduced. 
The  adjourned  fourth  annual  general  meeting  of  the 
Gresham  Fire  and  Accident  Insurance  Society,  Limited, 
was  held  on  June  15  at  the  he^d  office,  St.  Mildred's  House, 
Poultry,  E.G.,  Mr.  Charles  A.  Hanson  (the  Chairman)  pre- 
siding. 

The  Chairman  said  :  Gentlemen,  this  is  an  adjourned 
annual  meeting.  We  adjourned  the  fourth  ordinary  general 
meeting  of  the  Society,  and  the  business  of  this  meeting  will 
be  restricted  to  the  reception  and,  I  hope,  the  adoption  of 
the  report  and  accounts,  and  at  the  close  of  this  meeting 
the  fifth  annual  meeting  will  be  constituted,  the  business 
of  which  meeting  will  be  restricted  to  the  election  of  the 
directors  and  auditors. 

Tlie  Year's  Results. 
Dealing  with  the  report  and  accounts,  it  is,  of  course, 
quite  idle  to  suggest  for  one  moment  that  we  have  not  been 
affected  during  the  past  year  by  the  economic  consequence 
of  the  War.  In  great  societies,  whether  it  be  a  life  assur- 
ance society,  a  fire  insurance  society,  or  an  accident  or  a 
composite  office,  no  institution  of  this  character  has  escaped 
the  consequences  of  the  War,  and  yet,  notwithstanding  these 
consequences,  I  do  not  think  the  figures  which  we  are  able 
to  submit  to  you  are  altogether  as  discouraging  a.s  we  might 
have  expected  them  to  be.  You  will  have  noticed  from  the 
report  that  the  total  premium  income,  after  deduction  of 
reinsurance — that  is,  for  a  period  of  17  months —  amounted 
to  £134,085  4.5.  That  sum  has  been  contributed  to  the 
extent  of  £63,845  by  the  fire  department  and  to  the  extent 
of  £70,239  by  the  employers'  liability  accident  and  general 
department.  Now,  in  whatever  light  yoii  regard  these 
figures,  by  wliatever  standafl'd  of  comparison  jtou  judge 
them,  I  think  they  ought  to  be  regarded  as,  on  the  whole, 
favourable.  (Hear,  hear.)  If  you  compare  them,  for  ex- 
ample, with  any  of  the  tariff  offices  which  have  been  estab- 
lished within  recent  years,  if  you  look  at  the  progress  of 
those  societies  during  the  first  five  or  six  years  of  their 
existence  and  compare  their  results  with,  this  premium 
income,  I  think  you  will  not  regard  our  results  as  altogether 
unsatisfactory.  And  if  you  regard  it,  like^vise,  in  the  light 
of  our  own  reeord  you  wiU  not  consider  the  figures  as  unsatis- 
factory. They  indicate  a  very  steady  growth  of  premium 
income.  It  is  right  that  I  should  point  out  to  you  that 
this  total  does  not  do  the  Society  justice  in  one  sense.  The 
business  which  has  been  declined  equals  the  amount  of 
business  which  has  been  accepted,  and,  further,  a  very 
large  amount  of  our  business  has  been,  for  safety's  sake, 
reassured.  We  have  not  carried  anj-thing  like  the  amount 
of  risk  which  has  been  offered  to  us.  These  are  ret  figures. 
If  we  had  been  able  to  submit  to  you  the  gross  figures  you 
would  have  seen  that  the  premium  income,  representing  the 
business  secured  by  this  Society,  has  been  gratifyingly  large. 
Whether  in  the  future  it  would  be  wise  for  us  to  deal  more 
liberally  with  ourselves  in  this  respect  is  a  managerial  ques- 
tion for  technical  and  expert  advice.  The  extent  to  which 
we  carry  our  risks  or  to  which  we  reassure  is  a  matter 
which  is  left  entirely  with  the  managers,  and  although  one 
hopes  the  time  has  now  come  when  we  might  enlarge  our 
own  burdens  and  carry  a  larger  measure  of  direct  liability, 
I  think  that  i»  not  a  point  upon  which  the  directors  will 
bring  any  pressure  whatever  to  bear  upon  the  managers. 
At  any  rate,  with  such  a  premium  income  I  do  not  think 
that  the  most  unfriendly  critic  or  the  most  dissatisfied 
shareholder  can  regard  the  figures  which  are  presented  to 
you  as  in  any  sense  unsatisfactory.  Now,  dealing  with 
the  other  side  of  the  revenue  account.  There  are  really  only 
two  items  of  any  magnitude  or  importance. 

Fire  and  Accident  Claims. 

The  first  is  that  of  claims  under  policies  chargeable  to 
the  period,  and  this  amounted  to  £69,165  8.^?.  llrf.,  being 
51.58  per  cent,  of  the  premium  income.  That  is  divisible 
in  percentage  as  follows:  Fire  claims  amounted  to  61.49  per 
cent,  and  accident  claims  to  42.58  per  cent.,  making  the 
average  of  51.58  per  cent.  That  average  of  claim  ratio  is 
not  excessive  when  compared  with  the  experience  of  any 
other  fire  office  <,t  composite  office  doing  business  in  this 
country  to-day.  I  think  that,  on  the  whole,  it  is  a  very 
favourable  loss  ratio.  It  is  true  the  fire  ratio  is  unusually 
large;  but  the  accident  ratio  is,  perhaps,  abnormally  favour- 
able; so  that  the  two  together  present  us  with  a  reasonable 
average.  So  far  as  the  fire  is  concerned.  I  can  only  say  this  : 
it  is  not  attributable  to  any  great  conflagration.  We  have 
simply  taken  our  share  in  the  experience  of  other  fire  offices 
— I  might  almost  say,  of  almost  eveiv  fire  office  in  the  United 
Kingdom.     The    fire    record    for  1914   was   an    unfavourable 


one,  and  we  have  not  escaped  the  consequences;  we  have 
shai-ed  with  other  companies  exceptional  losses  in  this  respect. 
I  am  also  satisfied — I  think  it  oidy  right  to  say  so  here 
in  the  presence  of  our  fire  manager — that  this  rather  excep- 
tionally heavy  loss  ratio  on  the  firo  department  is  not  due 
to  reckless  underwriting.  Our  underwriting  has  been  of 
the  most  careful,  the  most  guai-ded,  and  tlie  most  selected 
character,  and  I  think  that  it  is  due  to  the  fire  manager  that 
I  should  tell  you  this.  So  far  as  the  expenses  of  manage- 
ment are  concerned,  this  is  undoubtedly  a  point  upon  which 
you  gentlemen  may  feel  we  are  open  to  criticism. 

The  Expenses  Ratio. 

The  expen.ses  of  management,  including  commission  and 
other  outgo,  amounted  during  the  period  under  review  to 
the  sum  of  £79,342  l.s.  lOrf.,  an  average  of  59.17  per  cent. 
That  is  a  larger  percentage  than  we  want  it  to  be,  and 
larger  than  we  hope  and  believe  it  will  be;  but  there  it  is. 
We  have  done  our  best  to  control  th.at  expenditure  and  to 
bring  it  down  to  a  lower  ratio.  There  is  one  thing  in  this 
connection  I  would  like  to  point  o>it  to  you,  and  that  is  the 
jirogresa  which  the  Society  has  made  in  response  to  the 
efforts  whith  have  been  put  forth  by  the  Board  and  the 
management.  In  1911  the  total  expense  ratio  for  the  year 
was  93.4  per  cent. ;  in  1912  it  was  72.3  per  cent. ;  in  1913 
it  was  69.5  per  cent. ;  in  1914  it  was  63.4  per  cent.  ;  and 
this  last  year  it  was  5T.5  per  cent.  That  shows,  from  the 
start  to  the  present  time,  a  steady,  progressive,  and  larga 
diminution  of  the  expense  ratio.  I  am  not  prepared  to 
pledge  myself  or  the  Board  to  definite  figures  with  regard  to 
the  future,  but  I  have  no  manner  of  doubt  whatever  that, 
given  a  reasonable  period,  the  expense  ratio  will  be  very 
materially  diminished.  Wliile  we  are  responsible  for  the 
management  of  the  .Society's  affairs  we  intend  to  continue 
the  policy  hitherto  pursued  of  cutting  down  and  of  reducing 
expemses  wherever  it  is  passible  to  do  so,  but  we  do  not 
intend  to  make  any  reductions  where  they  would  impair 
efficiency  and  interfere  with  the  production  of  new  busi- 
ness. We  trust  rather  to  the  production  of  new  business 
to  bring  down  our  expense  ratio.  There  are  only  one  or 
two  other  points  with  which  I  will  trouble  you.  Of  course 
there  has  been  the  necessity  for  reserves,  for  depreciation, 
and  for  meeting  contingencies  arising  out  of  the  War,  and  a 
considerable  sum  has  been  set  aside  to  provide  against  them. 
That,  I  think,  you  will  agi-ee,  was  a  prudent  thing  to  do. 
Now,  before  closing,  I  would  just  refer  to  the  results  of  the 
vear's  working.  The  excess  of  outgo  over  income  was  £7,124, 
which  is  a  very  great  improvement  on  anything  we  have 
known  hitherto.  The  accident  department  this  year  has 
made  a  profit,  and  I  believe  that  but  for  the  War  the  fire 
department  would  likewise  have  balanced  expenditure  and 
income.  However,  we  are  not  satisfied.  We  should  have 
liked  to  place  before  you  a  balance  sheet  showing  a  large 
margin  of  profit,  so  as  to  have  been  enabled  to  declare  a 
dividend.  We  .^re  not  in  a  position  to  do  that  this  year. 
When  we  shall  be  able  to  do  it  I  cannot  say.  and  I  do  not 
wish  to  make  any  statement  of  a  definite  character  at  all. 
Confidence  in  the  Fatare. 

I  do  know  that  societies  like  unto  our  own  have,  gener- 
ally speaking,  passed  through  a  period  of  several  years 
before  thev  have  turned  the  corner;  but  when  they  have 
turned  the"  corner  thev  have  built  themselves  up  into  colossal 
institutions.  That  is"  what  I  believe  wiU  be  the  future  of 
this  Societv.  Given  ordinary  conditions,  and  apart  from 
what  may  'happen  during  the  current  year  owing  to  the 
terrible  war  in  which  this  country  is  engaged,  the  con.se- 
quences  of  which  no  man  can  forsee.  I  believe  we  are  very 
rapidly  approaching  the  period  when  both  capital  and  labour 
will  receive  the  reward  to  which  they  are  entitled— capital 
in  the  form  of  a  dividend  upon  the  money  invested  in  the 
purchase  of  the  Society's  shares  (and  m  this  respect  1  may 
sav  that  mv  colleagues"  and  I  represent  a  very  large  percent- 
ag"e  of  the"  total  capiUl  involved,  and  we  shall  be  a-s  glad 
as  vou  will  be  when  that  happy  time  arrives)  and  labour 
v,-ili  receive  its  reward  likewise  when  capital  does.  iour 
directors  have  felt  it  a  privilege  and  a  duty  to  forgo  any 
claim  upon  the  Society's  resources  in  the  way  of  fees. 
During  the  vear  under  review  they  have  followed  the  pre- 
cedent of  fOTmer  years  set  by  themselves,  and  quite  yolun- 
tarilv  they  have  not  drawn  any  fees,  and,  so  far  as  I  know, 
there  Ls  no  suggestion  that  there  should  be  any  claim  made 
upon  vou  in  that  respect,  at  any  rate  for  the  present.  1 
hope  vVe  shall  meet  next  year  in  much  more  favourable  cir- 
cumstances, that  normal  conditions  will  have  been  resumed, 
and  our  results  and  prospects  will  be  much  more  satisfactory. 
I  will  now  content  mvself  with  moving  the  formal  resolu_ 
tion  •  "  That  the  report  and  accounts  be  adopted,  and  1 
will  ask  Sir  Reginald  Macleod  to  second  it.  I  think, 
perhaps,  vou  would  then  like,   before  the  resolution  is  put. 
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to  hear  a  few  words  Irora  the  two  managers — Mr.  Miller 
(the  manager  of  the  fire  department)  and  Major  Poison  (the 
manager  of  the  accident  department). 

Sir  Reginald  Macleod,  K.C.B.,  said  he  had  been  honoured 
by  being  made  deputy-chairman  in  the  place  of  the  late 
Mr.  Butterworth.  He  was  one  of  the  largest  shareholders 
in  the  Company,  and  that  fact  in  itself  would  induce  him 
to  do  everything  in  his  power  to  make  the  Society  successful. 
The  position  to-day  was  not  what  ho  expected  it  would  have 
been  five  years  ago.  It  had  taken  longer  to  establish  the 
Society  than  had  been  anticipated,  in  consequence  of  the 
many  difficulties  which  they  had  experienced.  But  the  con- 
dition of  their  underwriting  account  was  such  as  to  inspire 
them  with  every  confidence.  Nothing  would  have  been  more 
easy  than  to  have  increased  the  premium  income  by  doing 
a  larger  business,  but  their  policy  had  been  to  resist  al! 
temptations  in  this  direction  and  onJy  to  accept  business 
of  the  highest  class.  The  result  of  that  policy  was  shown  in 
their  satisfactory  report.  To  get  such  an  amount  of  business 
together  in  such  times  as  they  had  gone  through  was  an 
achievement  upon  which  the  managers  were  to  be  congratu- 
lated. He  was  not  anxions  to  say  anything  as  to  future  pro- 
gress, but  he  had  no  doubt  they  would  progress  rapidly  an'^ 
secure  a  position  in  the  insurance  world  which  would  be 
gratifying  to  everybody  concerned.  He  seconded  the  adop- 
tion of  the  report  and  accounts 

Mr.  T.  Brand  Miller  (the  fire  manager)  said  with  an 
income  approaching  £100,000  and  lo.ss  ratio  of  a  most  satis- 
factory figure  they  had  a  business  built  upon  sound  lines, 
which  was  developing  slowly,  but  surely.  There  was  no 
reason  why  the  Society  should  not  be  able  to  return  satis- 
factory profits  at  no  distant  date,  and  he  looked  to  the  future 
with  the  most  absolute  confidence. 

Mr.  Thomas  A.  Poison  (the  accident  manager)  said  no 
insurance  office  working  on  sound  tariff  lines  had  hitherto 
attained  such  figures  in  so  comparatively  short  a  period,  a 
period  too,  including  five  months  of  the  War.  They  might 
take  it  that  the  goodwill  of  the  business  was  at  least  equal 
to  the  cost  of  acquiring  it,  and  it  was,  moreover,  an  improv- 
ing goodwill. 

•  The  motion  was  then  put  to  the  meeting  and  carried 
unanimously. 


The  fifth  annual  general  meeting  of  the  Society  was  then 
held,  at  which,  on  the  motion  of  the  Chairman,  seconded  by 
Sir  Reginald  Macleod,  K.C.B.,  the  retiring  dLrectora 
(Messrs.  Courtenay,  Cracroft,  Spurrell,  Fooks,  Laurence, 
Currie  and  I'harles  Hubert  Beadnell)  were  re-elected. 


BURMAH  OIL  COMPANY.  LIMITED. 

A  Satisfactory  Report  Despite  the  War. 

The  thirteenth  annual  general  meeting  of  the  Bormah 
Oil  Company,  Limited,  was  held  on  June  16  in  the  Merchants' 
Hall,  George  Square,  Glasgow,  Mr.  John  T.  Cargill  pre- 
siding. 

On  the  motion  of  the  Chairman,  the  notice  calling  the 
meeting,  the  certificate  that  notices  had  been  duly  posted, 
and   the  proxies  were  held  as   read. 

The  Secretary  (Mr.  F.  G.  Holdsworth)  read  the  auditors' 
report,  and  the  directors'  report,  the  balance  sheet,  and 
statement  of  accounts   were  held  as   read. 

The  Chairman  said  :  In  the  first  place  I  should  like  to 
express  our  regret  that  vpe  are  about  a  fortnight  behind 
the  date  we  now  aim  at  for  holding  our  annual  meeting,  but 
I  know  it  will  be  quite  sufficient  for  me  to  mention  that 
the  delay  is  entirely  due  to  shortage  in  our  staffs  both  here 
and  in  Rangoon  through  enlistments.  In  that  connection  I 
should  like  to  say  that  the  response  by  our  staffs,  both  In 
this  country  and  abroad  and  in  every  branch  of  our  busi- 
ness, to  the  call  of  the  Empire  was  immediate  and  whole- 
hearted, and  had  we  acceded  to  the  desires  of  every  one 
our  staff  would  have  been  so  depleted  that  we  should  have 
been  quite  unable  to  carry  on  the  Company's  business  and 
operations.  Wo  have  allowed  as  many  as  we  possibly  could 
to  join  the  Colours,  .and  have  a  large  numljer  now  .serving 
in  various  branches,  and  already  Second  Lieutenant  C.  S. 
Kirch,  l.st  Bcdfordshires;  Priv.ate  A.  S.  Miller,  and 
Artificer  J.  A.  Miller  have  laid  down  their  lives  for  their 
country.  In  addition  every  British  European  member  of 
our  office,  works  and  field  staffs  abroad  is  enrolled  in  some 
local  Volunteer  corps  of  the  nature  of  the  Singapore 
Volunteer  Force,  the  members  of  which  did  such  magnificent 
work,  and  undoubtedly  saved  the  situation  when  some  of  the 
native  troops  there  mutinied  in  the  month  of  February. 
To  every  one  of  o^r  employees  serving  with  the  Colours 
we  are  allowing  full  pay  during  the  period  of  his  service, 
and  we  are  keeping  liia  place  open  for  him,  so  that  when  he 
returns  to  the  Company's  service  ho  will  be  in  exactly  the 
same  position  as  if  he  had  never  left  it.  In  the  report  you 
will  see  full  details  of  the  donations  authorised  by  the 
directors  to  various  funds  started  in  connection  with  the 
War.  I  feel  sure  that  these  donations  will  meet  with  your 
most  hearty  approval,  and  that  you  will  be  quite  prep.ired 
to  give  the  directors  full  discretionary  powers  to  make  any 
further  donations  which  they  feel  that  circumstances  call 
for  and  warrant  their  making. 


Continued  Qrowth  of  the  Indian  Eerosine  Oil  Trade. 

When  I  had  the  pleasure  of  addressing  you  last  year,  and 
ventured  to  speak  of  the  prospects  for  that  year  with 
confidence  and  considerable  optimism,  I  little  thought  that 
within  two  months  we  should  be  involved  in  the  greatest 
and  bloodiest  war  that  the  world  has  ever  known,  still 
less  that  when  I  met  you  again  we  should  still  be  involved, 
as  we  are  to-day,  in  a  colossal  struggle  for  our  very  exist- 
ence. That  under  these  circumstances  I  am  in  the 
fortunate  position  of  being  able  to  refer  to  such  a  satis- 
factory report  and  statement  of  accounts  is,  I  am  sure  you 
will  agree  with  me,  a  matter  not  only  for  sincere  congratula- 
tion, but  for  great  thankfulness.  For  the  gratifying  results 
shown  by  these  accounts  we  have  undoubtedly  largely  to 
thanli  the  fact  that  the  sphere  of  our  operations  and  the 
markets  for  the  bulk  of  our  production  are  far  removed 
from  the  scene  and  environs  of  this  terrible  war,  though,  as 
you  will  see  from  several  items  in  the  accounts,  we  are  not 
by  any  means  coming  through  it  scathless.  We  have  already 
felt  its  effects  and  shall  undoubtedly  continue  to  feel  them 
in  many  ways,  both  direct  and  indirect.  On  the  outbreak  of 
war  there  was  in  India,  in  common  with  every  other  country, 
an  upheaval  of  financial  and  commercial  conditions  which 
for  a  time  to  a  large  extent  paralysed  trade  in  many  direc- 
tions. Under  these  circumstances  it  is  only  natural  to 
expect  that  the  kerosine  oil  trade  in  India  would  suffer  at 
any  rat«  a  temporary  set-back,  but,  to  our  surprise  and 
gratification,  there  was  no  falling  off  of  even  a  temporary 
nature  in  the  demand,  and  our  sales  for  the  last  six  months 
of  the  year  actually  proved  to  be  in  excess  of  those  for  the 
same  period  of  the  previous  year.  This  we  consider  proves 
conclusively  the  extraordinarily  sound  basis  on  which  this 
trade  now  rests.  Last  year,  in  commenting  on  the  wonderful 
growth  of  this  trade  in  recent  years,  I  said  that  this  was 
undoubtedly  due  in  a  large  measure  to  the  policy  that  we 
adopted  towards  the  end  of  1905  of  fixing  a  reasonable 
maximum  price  all  over  India  for  our  Victoria  quality  of 
kerosine,  and  the  experience  to  which  I  have  just  referred 
is,  I  think  I  may  safely  say,  a  further  and  a  striking 
vindication  of  the  wisdom  of  that  policy;  and,  as  showing 
the  reasonableness  of  the  price  that  we  fixed  and  the 
impetus  that  it  has  given  to  the  trade,  I  would  mention 
that  the  total  kerosine  oil  trade  of  India  for  1914  shows 
an  increase  of  no  less  than  71  per  cent,  as  compared  with 
the  trade  of  1905,  the  year  in  which  we  inaugurated  that 
IMjIicy.  I  would  just  like  to  add  that  we  have  not  in  .any 
way  bound  ourselves  to  adhere  to  the  present  maximuru 
price  for  all  time,  or  for  that  matter  for  any  fixed  perioVl. 
While  the  gratifying  results  of  the  year's  operations  are 
mainly  due  to  the  continued  wonderfully  satisfactory  con- 
dition of  the  Indian  kerosine  trade,  they  have  also  been 
largely  contributed  to  by  our  having  been  able  to  market 
promptly  throughout  the  jeai'  all  our  other  products  at 
what  may  be  considered,  on  the  whole,  satisfactory  prices. 

Profits  and  Dividends. 

Coming  now  to  deal  in  detail  with  the  accounts,  a  com- 
parison of  these  with  the  previous  year's  will  show  that 
the  results  ai-e,  broadly  speaking,  of  a  very  similar  nature, 
and  that  your  directors  have  dealt  with  them  as  regards 
depreciation  and  writing  off  allocations  to  reserves  and 
disposal  of  net  profit  on  practically  the  same  lines  as  they 
adopted  for  that  year.  I  have  every  reason  to  believe  that 
their  action  in  this  connection  met  with  your  hearty  apr 
proval  a  year  ago,  and  I  therefore  hope  and  confidently 
believe  that  their  action  and  policy  on  the  present  occasion 
will  also  meet  with  your  full  approval.  You  will  see  from 
the  balance  sheet  that  after  writing  iD277.385  off  the  fields 
account,  £50.0C0  oft  the  pipe-line  account,  and  placing 
£80,000  to  fields  reserve  account,  the  profit  transferred 
from  the  Rangoon  accounts  to  the  profit  and  loss  account 
amounts  to  £971,278,  as  compared  with  £962.026  in  1913, 
.and  that  after  paying  income  tax,  directors'  fees  and  all 
home  charges,  and  writing  off  £84,242  for  depreciation  on 
the  refineries,  and  placing  £20.000  to  the  insurance  fund, 
there  is  a  balance  of  £921.878.  From  this  the  directors 
have  allocated  £200,000  to  general  reserve,  written  £40,000 
off  investments,  written  off  tlie  less  on  the  Enidrn's  bombard- 
ment of  Madras,  £7,812,  the  value  of  German  plant  paid 
for  but  not  delivered  £7.549,  and  the  donations  to  the  War 
Relief  Funds  £14,666;  leaving  a  balance  of  £651,850.  From 
this  fall  to  bo  deducted  the  interim  dividends  paid  in 
November,  amounting  to  £171,056,  leaving  a  balance  of 
£480,784.  and  this  your  directors  recommend  should  be 
applied  in  pavment  of  the  fin.al  Preference  dividends  amount- 
ing to  £27.183,  of  a  final  dividend  of  1.?.  td.  per  share  and 
a  bonus  of  2.«.  M.  per  sh.are  on  tlio  Ordinary  sluires,  amounts 
ing  together  to  £381,000,  making  the  total  distribution  for 
the  past  year  27^  per  cent.,  the  same  as  for  the  previous 
year,  and  leaving  £72.600  to  be  carried  forward  to  1915. 
We  .are,  you  h.ave  no  doubt  observed  with  s.atisfaction,  con- 
tinuing to  pay  the  dividend  and  bonus  on  the  Ordinary 
sh.ares  free  of  "income  tax,  which  on  the  interim  dividend  paid 
in  November  and  the  present  final  distribution  means  that 
you  are  receiving  fully  2  per  cent,  more  than  if  we  had  paid 
our  dividends  le.ss  tax,  as  nearly  all  other  comp.anies  now 
do.  With  the  addition  of  the  £200,000  to  general  reserve 
the  reserve  funds  of  the  Company  now  aggregate  £1.265,000, 
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follows  :  General  reserve  £1,050,000,  capital  reserve 
£80  000  share  premium  £155,000,  ajid  there  is  also  a  com- 
bin«i  total  of  £349,553  standing  at  the  credit  of  insurance 
reserve  and  fire  and  marine   insurance  account. 

Results  from  the  Wells. 
There  have  been  no  oTitstanding  developments  in  con- 
nection with  the  year's  operations  in  the  oil  fields,  and, 
taken  all  over,  the  position  there  is  much  the  same  as  it  was 
when  I  addressed  you  last  year.  The  results  obtained  f»om 
wells  in  the  Twingone  area  of  the  Yenangyoung  field  con- 
tinue of  a  very  variable  nature,  and  the  cost  of  drilling  in 
that  particular  area  goes  on  steadily  increasing  owing  to 
the  constantly  increasing  depths  to  which  a  number  of  the 
wells  are  being  sunk.  The  results  at  these  greater  depths 
have  not  recently  been  of  a  particularly  encouraging  nature 
and  ow^ng  to  the  smaller  initial  production  of  new  wells 
and' the  failing  off  in  the  production  from  the  older  ones, 
it  is  necessary  to  sink  a  larger  number  of  new  wells  to  main- 
tain production.  We  continue  to  limit  our  drilling  opera- 
tions in  the  Singu  and  our  other  proved  territories  to  the 
extent  necessary  to  meet  our  crude  oil  requirements.  We 
have  not  had  any  success  in  any  of  our  outside  tests,  nor 
have  the  result  from  the  Minbu  field  during  the  year  been 
any  more  encouraging.  By  writing  off  the  total  expenditure 
during  the  year  on  the  oil  wells  and  fields  and  again  placing 
£80.000  to 'fields  reserve  account,  we  have  reduced  the 
amount  stancing  at  Uie  debit  of  the  former  account  by  that 
amount.  To  the  operations  carried  on  at  the  refineries  I 
can  again  refer  with  the  greatest  satisfaction.  The  record 
throughout  of  crude  oil  of  the  previous  year  was  exceeded 
by  practically  2,000, OfO  gallons,  and  the  output  of  all  re- 
fined products  was  quite  satisfactory.  With  the  additions 
to  the  lubricating  oil  department  undertaken  in  1913  in  full 
working  order,  the  output  for  the  year  exceeded  that  of 
1913  by  fully  15  per  cent.  Unfortunately,  owing  to  the 
War,  the  delivery  of  the  new  plant  for  improving  the  quality 
of  some  of  our  lubricating  oils  and  our  higher-grade  kerosine 
oils,  to  which  I  referred  last  vear.  and  which  was  being  made 
in  Germany,  was  suspended,  and  until  the  conclusion  of  the 
War  this  item  must  stand  in  abeyance.  Owing  to  the  un- 
certainty as  to  what  the  position  will  be  at  the  end  of  the 
War,  we  have  deemed  it  advisable  to  write  off  the  amount 
that  had  been  paid  to  account  for  this  plant,  and  also  the 
value  of  some  plant  shipped  by  a  steamer  which  was  interned 
in  Antwerp,  and  of  the  final  fate  of  which  we  have  so  tar 
been  quite  unable  to  get  any  reliable  information.  With  the 
exceptiaa  of  the  interruption  to  pumping  for  about  a  week 
through  "  wa-<!houts,"  caused  by  abnormally  heavy  rains 
np-eountry  in  the  month  of  June,  to  which  reference  is  made 
in  the  report,  the  pipe-line  worked  in  its  usual  satisfactory 
manner  throughout  the  year.  Steps  have  been  taken  which 
will,  we  hope,  prevent  any  recurrence  of  these  "  washouts." 
By  writing  off  £50,000  fc  depreciation  we  are  continuing 
to  provide  for  the  amortisation  of  the  line  on  an  eminently 
sound  basis. 

The  "Emden's"    Bombardment    of    Madras:    Small 

Damage  Done. 
I  have  no  doubt  that  most,  if  not  all,  of  you  read  at 
thi  time  in  the  newspapers  about  the  bombardment  of 
Madras  by  the  Emclen  on  the  night  of  September  22.  There 
is  practically  no  doubt  that  our  installation  was  the  main 
object  of  the  attack,  and  how  there  was  not  much  heavier 
loss  of  life  and  much  greater  damage  to  property  is  little 
short  of  a  miracle.  The  first  shell  landed  on  the  verandah 
of  the  m.ina?er's  bungalow.  He  was  in  bed  at  the  time, 
and  hid  barely  time  to  ruili  cut  of  bis  room  when  the  second 
shell  exploded  in  it  and  blew  his  bed  to  pieces.  A  large 
number  of  shells  followed  in  quick  succession,  most 
of  which  landed  in  the  installation,  and  two  of  which  set  fire 
to  large  kerosine  storage  tanks.  By  great  good  luck  the 
stock  of  oil  in  both  these  tanks  was  at  a  low  ebb,  one  of 
our  tankers  with  fresh  supplies  being  du?  the  very  next  day. 
Tue  oil  took  fire,  but  the  fires  were  confined  to  the  tanks, 
and  eveiitiiallv  burn-!]  themselves  out  Although  the  large 
lijuid  fuel  storage  tank  was  also  struck  the  contents  did 
not  take  fire — no  doubt  owing  to  the  high  flash  point  of  the 
liquid  fuel.  This  it-  a  very  satisfactory  proof  of  how  little 
risk  theri  is  involved  in  the  storage  and  handling  of  liquid 
fuel.  The  installation  staff,  the  sUff  of  Messrs.  Shaw, 
Wallace  &  Co.,  our  local  agents,  and  many  of  the  European 
and  native  inhabitants  of  ^Madras  lent  most  valuable  aid  in 
removing  ih-  i!t-)ck^  of  pa-ked  oils  and  petrol,  and  preventing 
the  fire  from  spreading,  and  so  .successful  were  these  efforts 
that  the  total  damage  done  only  amounted  to  £7.812.  While 
m  due  course  we  shall  render  a  claim  for  this  amount 
against  the  German  Government,  we  have  meantime  con- 
sidered it  just  as  well  to  make  provision  for  the  loss  out  of 
the  profit  for  1914.  We  are  greatly  indebted  to  the  Asiatic 
Petroleum  Company,  who  promptly  lent  us  supplies  of 
kerosine  oil  and  the  use  of  storage  accommodation,  with  the 
result  that  w-e  were  able  to  carry  on  our  business  as  usual 
in  the  Madras  sphere.  Owing  to'  the  activity  of  the  Emrhn 
in  the  waters  in  which  our  tankers  regularly  ply,  great 
caution  ha<i  to  be  observed  in  connection  with  the  sailings 
of  these  vessels  until  that  raider  was  accounted  for,  ani 
this  considerably  curtailed  their  operations  during  the  months 
of  September  to  November.     Apart  from  that,  however,  the 


fleet  had  a  most  successful  year,  free  from  any  accidents  of  a 
serious  nature.  The  delay  in  the  delivery  of  the  new  tanker 
ordered  in  the  beginning  ot  last  June  is,  ol  course,  very 
ve-iatious,  and  is  costing  us  a  considerable  amount  owing  lo 
our  having  to  charter  another  tanker  at  very  high  rates  until 
we  get  delivery  of  her.  At  the  same  time  this  is  one  of  the 
penalties  of  the  War,  and  as  our  work  is  being  put  in  the 
background  in  favour  of  Admiralty  work  we  must  not  com- 
plain. 

Owing  to  the  difficulties  attendant  on  securing  suitable 
sites  for  the  installation  of  a  scheme  for  adopting  bulk 
petrol  storage  in  India,  to  which  I  referred  fully  last  year, 
it  has  been  considerably  delayed,  but  not  a  moment  is  being 
lost  that  can  be  helped.  Our  petrol  trade  in  India  last  year 
showed  a  verv  gratifying  increase  at  £57,910,  as  against 
£42,236  in  19"l3. 

Investments  Increased. 

Interest  and  dividends  show  a  substantial  increase. 
Our  investments  at  the  close  of  last  year  aggregated 
£992,700,  as  against  £506,684  at  December  31,  1913,  and  this 
large  increase  is  practicallv  accounted  for  by  our  having 
taken  £200.000  of  the  war  lo'an,  £99,000  at  par  of  the  .\nglo- 
Persian  Oil  Compan\''s  Preference  shares  in  payment  of  a 
portion  of  our  cash  advances  to  that  company,  and,  in 
round  figures,  £200, OCO  in  the  bonds  and  Debentures  of 
railways  and  companies  of  high-class  standing.  The  question 
of  depreciation  on  investments  at  the  present  time  is,  of 
course,  a  very  diflicult  one,  for  it  is  quite  impossible  in  m,iny 
cases  to  arrive  at  anything  like  a  correct  or  fair  valuation  ot 
investments,  all  of  which  have  suffered  more  or  less  severely 
from  the  present  unprecedented  financial  conditions  ruling 
throughout  the  world.  In  one  or  two  cases  we  have  a  defi- 
nitely ascertained  loss,  and  this  loss  is  written  off  in  the 
£40.000  which  we  have  allocated  against  depreciation  on 
investments,  and  which  also  provides  for  unascertained  de- 
preciation on  what  we  consider  a  full  scale  on  some  of  our 
investments.  Taken  all  over,  we  consider  the  figure  at 
which  our  investments  stand  in  the  balance  sheet  a  fair  and 
reasonable  one,  although  there  has  been  depreciation  on  the 
high-class  bonds  and  Debentures,  of  which  we  hold  in  TOund 
figures  some  £300.000.  I  may  say  that,  so  far,  we  have  not 
had  a  single  default  in  interest  on  any  of  those  investments, 
and  when  financial  conditions  again  become  anything  like 
normal  I  have  no  doubt  the  present  paper  depreciation  on 
those  investments  will  be  entirely  wiped  out. 
Trinidad  Oil  Fields. 

The  developments  in  Trinidad  on  which  we  are  engaged 
in  conjunction  with  others  have  not  yet  reached  a  stage  at 
which  any  definite  conclusions  can  be  drawn  regarding  the 
future.  Steps  are  being  taken  to  test  the  geological  theories 
by  actual  drilling.  For  this  purpose  an  extension  of  our 
exploration  licence  has  been  granted  by  the  Government. 
In  the  field  taken  over  from  the  Trinidad  Oil  Fields 
(Limited)  a  fairly  steady  production  has  been  maintained, 
but  even  here  there  are"  difficulties  to  be  overcome  before 
commercial  success  can  be  said  to  be  secure. 

Commendation  of  Managers  and  Staff. 

It  is  my  custom  to  ask  you  to  autliorise  me  to  convey 
to  our  managers,  agents,  otiicers,  and  staff  an  expression 
of  your  apnreciation  of  the  good  work  they  have  doue  dur- 
ing" the  period  under  review,  and  to  which  m  no  small 
measure  is  due  the  very  gratifying  results  to  which  I  have 
just  been  referring.  From  what  I  have  told  you  as  to  the 
shortage  in  our  staffs  and  the  military  duties  our  men  m  the 
East  have  been  performing  in  addition  to  their  ordinary 
work  you  will  I  know,  recognise  the  difficulties  and  disad- 
vantage under  which  they  have  been  working  since  the 
outbreak  of  the  War,  and  will  therefore,  I  feel  sure,  make 
the  expression  of  vour  appreciation  all  the  more  hearty. 

I  told  vou  at  'the  last  annual  meeting  that  it  was  my 
intention  t'o  pav  one  of  my  periodical  visits  of  inspection  to 
India  and  Bui-ina  during  last  winter,  but  the  outbreak  of 
war  forced  me  to, cancel  my  trip.  I  look  forward,  ^lowe^-er, 
all  going  well,  to  make  that  trip  in  due  course  after  the 
War  is  over. 

The  Anglo-Persian  Oil  Company. 

In  regard  to  the  situation  in  Persia  and  the  position  of 
the  An^lo-Persian  Oil  Company  I  am  not  at  Hbertv  to  make 
any  announcement,  but  in  due  course  you  will  all  receive 
direct  a  copy  of  that  Company's  annual  report  and  the  report 
of  the  proceedings  at  the  annual  meeting.  Our  guarantee 
of  the  An<^Io-Persian  Preference  dividend  expired  on  April 
30  1914  but.  as  the  directors  of  that  Company  did  not  feel 
justified  in  paving  an  interim  dividend  for  the  half-year 
ended  September  30  last  until  the  final  results  of  the  year 
were  ascertained,  vour  directors,  after  very  careful  con- 
sideration of  the  whole  question  aJid  of  the  estimates  of 
profits  furnished  them  by  the  Anglo-Persian  Oil  Company, 
decided  to  extend  their  guarantee  of  the  Preference  divi- 
dend up  to  September  30,  so  as  to  enable  that  Company  to 
pay  the  dividend  for  the  half-year  ending  on  that  date  on 
condition  that  the  sum  advanced  in  respect  of  that  additional 
guarantee  would  be  renaid  out  of  the  first  profits  available. 
The  Current  Year's  Prospects. 

\s  regards  the  prospects  for  the  current  year.  I  feel 
quite  sure  that,  under  present  conditions,  no  one  will  expect 


682 


THE     STATIST. 


[June  19,  1915. 


me  to  indulge  in  prophecies,  and  least  of  all  prophecies  oi  an 
optimistic  nature,  and  that  you  will  be  quite  content  if  1 
tell  you  in  a  general  way  what  is  the  position  of  the  Burmah 
Oil  Company  so  far  as  we  can  see  it  to-day.  I  am  glad  to 
be  able  to  tell  you  that,  as  far  as  the  year  has  gone,  we 
have  every  reason  to  be  satisfied  with  the  position.  Owing 
to  splendid  seasonable  rains,  India  promises  to  have  a  very 
prosperous  year.  There  is,  therefore,  no  reason  to  antici- 
pate anv  falling  off  in  the  demand  for  kerosene  oil  there, 
and  so  far  .sales  have  been  well  maintained  at  steady  rates. 
Our  other  products  continue  to  go  steadily  into  consumption 
at  on  the  whole,  satisfactory  prices.  On  account  of  the 
complete  cessation  of  the  Galician  competition  owing  to  the 
War  there  has  been  a  welcome  advance  in  the  price  of 
paraffin  This  has  also  had  the  effect  of  raising  the  price  of 
candles  in  a  number  of  markets,  and,  as  very  large  manu- 
facturers of  candles,  this  will  be  of  considerable  benefit 
to  us  Against  these  favourable  features,  however,  we  are, 
in  common  with  all  commercial  and  manufacturing  concerns, 
face  to  face  with  largely  increased  and  increasing  costs,  due 
principally  to  much  higher  prices  for  all  materials,  chemicJils, 
and  stores",  and  to  enormously  enhanced  freights.  Our  drilling 
costs,  too  are  steadily  increasing,  for  these  and  the  other 
reasons  t<;  which  I  have  already  referred.  Taken  all  over, 
however— but  always  subject  to  the  proviso  that  nothing 
happens  seriously  to  upset  or  interfere  with  our  trade  or 
operations— I  thi'nk  I  am  quite  entitled  to  express  the  hope 
that  in  due  course  we  shall  be  able  to  present  to  you  an- 
other satisfactory  report  and  statement  of   accounts. 

Viens  of  Sir  Boverton  Redwood. 

With  the  exception  of  the  year  before  last,  when  on  ac- 
count of  illness  he  was  unable  to  travel  to  Scotland,  we  have 
always  had  the.  pleasure  of  having  our  technical  adviser, 
Sir  Boverton  Redwood,  with  us  at  our  annual  meeting. 
Unfortunatelv  this  year  a  very  important  meeting  in  London 
prevents  him"  from  being  with  us  to-day,  and  he  has  written 
the  following  letter  to  me,  the  contents  of  which  I  am  sure 
will  afford  you  considerable  satisfaction  : — 

"  I  am  greatly  disappointed  that  my  official  duties  will 
prevent  my  attendance  at  your  annual  meeting  this  year, 
for  I  had  looked  forward  to  being  present.  In  these  circum- 
stances I  beg  that  you  will  allow  me  to  express  in  this  letter 
my  sense  of  the  exceptional  ability  with  which  the  affairs 
of"  the  Company  have  been  admini.stered  by  the  directors  and 
the  routine  work  has  been  conducted  by  the  staff  during  the 
period  covered  by  the  report.  I  am  particularly  impressed 
with  the  reduction  in  consumption  of  fuel  in  refining  and 
with  the  dimini-shed  use  of  sulphuric  acid,  accompanied,  as 
it  has  been,  with  an  improvement  in  the  quality  of  the  pro- 
ducts, as  aflfording  conclusive  evidence  of  the  intelligent  and 
vigilant  care  which  is  devoted  to  details  of  procedure.  It  is 
evident  that- the  reproach  of  which  we  are  hearing  so  much, 
that  this  country  has  neglected  the  application  of  science  to 
industry  cannot"  be  levelled  against  the  Burmali  Oil  Com- 
pany. "  The  highly  satisfactory  pecuniary  results  of  the 
year's  trading,  on  which  the  .shareholders  are  to  be  con- 
gratulated, has  obviously  not  been  due  to  any  fortuitous 
favourable  conditions,  biit  has  been  the  direct  outcome  of 
the  manner  in  which  the  business  of  the  Company  has  always 
been  conducted." 

Concluding,  the  Chairman  said  :  I  now  beg  to  move : 
"  That  the  report  of  the  directors  and  the  auditors'  statement 
of  accounts  presented  to  the  meeting  be  received,  apprvoed, 
and    adopted." 

Mr.  C.  W.  Wallace  seconded  the  resolution. 
Colonel  Clark  :  The  point  I  am  specially  interested  in  in 
fhe  report  this  year  is  the  reference  to  the  donations  which 
the  directors  have  sanctioned  to  the  various  War  relief 
funds.  Speaking  as  an  ordinary  .shareholder,  I  should  like 
to  express  my  satisfaction  with  those  donations,  and  I 
think  I  mav  say  th.at  that  is  the  feeling  of  all  the  share- 
holders. (Cheers.)  I  should  also  like  to  say  that  we  have 
every  confidence  in  the  board,  and  if  they  think  it  desirable 
to  make  further  contributions,  I  can  assure  them  it  will  meet 
with  the  approval  of  the  shareholders.     (Cheers.) 

The  Chairman  :  I  should  like  to  say  on  behalf  of  the 
directors  and  myself  that  it  is  a  great  gratification  to  us  to 
have  this  expression  of  gratification  at  what  we  have  done. 
It  was  quite  impossible  to  consult  the  shareholders  before 
wo  did  what  we  have  done,  but  we  felt  sure  that  we  should 
have  their  complete  satisfaction  and  it  is  very  nice  to  have 
it  expres.sed  on  tlie  other  side  of  the  table.  I  beg  now  for- 
mally to  put  to  you  the  resolution. 

T'he  motion  was  unanimously  adopted. 
The   Chairman   then   proposed    the   payment   of   the   divi- 
dends recommended    on  the    Preference   and    the     Ordinary 
shares. 

Sir  Samuel  Chisholm  :  I  have  very  great  pleasure  indeed 
in  seconding  this  dividend  proposal,  and  T  think  I  may 
say  that  the  most  exacting  shareholder  will  be  prepared  to 
.acknowledge  that  the  dividend  is  not  only  satisfactory  in 
itself,  but  that  in  the  .special  circum.stances  of  the  country 
and  of  the  lost  five  months  of  the  past  year  the  dividend 
is   more  than   satisf.actory. 

The   resolution   was  unanimously  adopted. 
The  Chairman  :  I  now  beg  to  move  :   "That  Mr.   W.  .1. 
Chrvstal   be  re-elected  a   director  of   the  company."       Mr, 


Chrystal  has  just  completed  his  first  term  of  office,  and  on.  • 
behalf  of  myself  and  colleagues  I  slioidd  like  to  say  what ' 
an  excellent  director  we  have  found  him.  He  has  taken  a 
very  deep  and  practical  interest  in  the  work  of  the  com- 
pany in  every  direction.  I  have  very  great  pleasure  in 
asking  you  to  re-elect  him  again, 

Mr.  McLeod  second  the  resolution,  which  was  unanimously  • 
adopted. 

The  Chairman  :  I  now  beg  to  move  the  re-election  of  Mr,  , 
Robert  Gourlay,  LL.D.,  as  a  director  of  the  company.  Dr. 
Gourlay  joined  the  Board  nine  years  ago,  and  I  can  only 
say  that  his  very  long  and  varied  business  experience  and 
his  financial  experience  have  been  of  the  very  greatest  as- 
sistance to  the  Board. 

Mr.  Montague  Board  seconded  the  resolution,  and  it  was 
unanimously  adopted. 

The  Chairman  :  I  have  now  to  propose  the  re-election  of 
Mr.  James  Hamilton.  I  think  it  is  pretty  well  known  to 
most  of  you  that  Mr.  Hamilton  has  been  connected  with  the 
Company  from  its  infancy — I  had  almost  said  from  his 
infancy,  but  certainly  from  his  boyhood.  I  have  had  the 
pleasure  of  being  associated  with  the  daily  work  of  the 
Company  for  now  practically  a  quarter  of  a  century  with 
Mr.  Hamilton,  and  I  can  only  say  that  there  is  not  an  item 
of  the  Company's  business  and  operations  of  which  he  does 
not  know  everything  that  ij  to  be  known.  He  has  really 
devoted  his  life  to  the  interests  of  the  Company,  and  I  have 
the  very  greatest  pleasure  in  asking  you  to  re-elect  him 
to   the   Board, 

Mr.  Croll  seconded  the  resolution,  which  was  unanimotasly  I 
adopted. 

On  the  motion  of  Mr.  L.  Gow,  Mr.  R.  A.  Murr.ay,  C.A,, 
was  reappointed  auditor  at  a  remuneration  of  200  guineas. 

A  vote  of  thanks  was  accorded  to  the  Chairman,  and  the 
proceedings   then  terminated, 

1 

LONDON  AND  NORTHERN  STEAMSHIP  CO.,  LTD. 

The  annual  meeting  of  the  above  Company  was  held  at 
the  Company's  offices,  57  Bishopsgate,  London,  E,C.,  on 
June  16,  Mr.  F.   H.   Pyman  presiding. 

In  moving  the  adoption  of  the  report,  the  Chairman 
said  : — One  of  the  most  satisfactory  features  to  which  I 
should  like  to  call  your  attention  is  the  fact  that  the  profit 
this  yeaT  has  been  earned  at  comparatively  low  rates  of 
freight.  In  spite  of  all  that  you  have  seen  in  the  Press  with 
regard  to  the  profitable  nature  of  shipping  business  during 
the  War.  I  have  to  tell  you  that  in  our  experience  the  aver- 
age freights  earned  during  the  Company's  year  have  been  un- 
usually low,  especially  for  some  weeks  before  and  for  two  or 
three  "months  after  the  War  began.  This  proves  conclusively 
that  the  earning  power  of  our  ships  must  be  large,  and  shows 
the  wisdom  of  our  policy  in  building  steamers  when  they 
were  cheap. 

Dividend  Increased. 
Compared  with  the  last  three  years  our  net  profits  work 
out   as   follows  : — 

For   1912  they   were     £75,957 

„     1915  ,,  208,110 

::    1914         „  128,127: 

„     1915  „  1C».061        I 

From  this  you  will  .see  clearly  that  at  any  rate  as  regards  our 
Company  there  have  been  no  excessive  profits  as  the  result 
of  the  War.  The  profit  this  year  is  about  £22,000  less  than 
last  year,  and  in  arriving  at  this  profit  so  that  we  could 
provide  something  more  to  add  to  the  various  reserves  we  , 
have  estimated  some  of  the  uncompleted  voyages  to  the 
extent  of  about  £20,000.  Last  year  nothing  was  includeii 
for  unfinished  voyages.  It  is  true  that  we  are  recommend- 
ing a  rather  larg"er  dividend  this,  year,  but  that  is  p^ly  ' 
because  our  insurance  account  for  the  last  two  or  three 
years  has  been  very  successful,  and  we  are  not  transferring  • 
"to  it  so  much  from  profit  this  year.  We  are  also  naturally 
influenced  to  some  extent  by  the  present  state  of  the  freight  , 
market  in  recommending  the  larger  distribution;  for  nn- 
doubtedly  at  the  present  time  and  during  the  last  three 
months  there  has  been  a  great  improvement  in  freight*. 
In  speaking  to  shareholders  of  a  shipping  company  it  is  ] 
well  to  point  out  that  very  high  freights,  such  as  we  have 
had  recently,  do  not  necessarily  mean  very  big  profits  m 
anything  like  the  same  proportion,  and  anyone  who  has 
inside  knowledge  of  the  working  of  a  steamship  company  j 
is  aware  that  in  the  present  -state  of  affairs  freights  are| 
bound  to  be  high,  and  I  think  they  wUl  remain  high  tor 
some  time  to  come.  For  instance,  many  of  our  ships  duniig 
the  last  six  months  have  been  detained  in  various  ports 
in  loading  and  discharging  40,  50,  and  even  60  days^  whicn 
not  only  adds  enormously  to  the  co-st  of  working,  but  auw 
reduces  the  amount  of  tonnage  available  in  the  vanou.!^ 
trades.  In  many  cases  we  get  nn  compensation  whatevc 
for  this  serious  loss  of  time.  In  addition,  there  is  a  u"^'' 
hood  of  insufficient  supply  of  tonna.ge  in  the  neJir  luture^ 
Ltvsses  from  war  risks  and  other  causes  have  been  ver.y 
heavy  Many  ships  are  still  interned  and  are  doing  n" 
work  at  all.  As  the  number  of  belligerents  increases  more 
vessels  are  required  for  conveyance  of  war  "wtenal-witn 
lie  result  that  the  ordinary  shipper  and  mcrchaiit  Unas  iv 
more  and  more  difficult  to  secure  ships  to  carry  their  cargoes- 
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The  Great  Services  of  the  Navy. 

It  will  not  be  out  of  place,  perhape,  for  me  to  say  that 
■we  eliould  like  to  acknowledge  the  great  services  rendered 
to  us  by  the  British  Navy  whereby  the  seas  have  been 
comparatively  safe  for  British  vessels.  Whatever  else  may 
be  said  with  regard  to  what  has  been  done  or  not  done  by 
the  Admiralty,  at  any  rate  we  feel  bound  to  acknowledge 
that  they  have  ai.'compiished  a  wonderful  achievement  in 
protecting  our  shores,  as  they  have  done  night  and  day  for 
many  months  past,  so  that  enormous  supplies  of  goods  have 
been  brought  into  the  country  and  taken  from  it  with 
comparatively  speaking  very  small  loss.  When  the  history  of 
this  War  comes  to  be  written,  in  my  opinion  it  will  be 
one  of  the  mast  wonderful  exploits  to  record — that  within 
a  month  of  the  outbreak  of  the  War  there  was  scarcely 
a  German  ship  at  sea  anywhere,  and  that  within  six  months 
the  German  Navy,  with  the  exception  of  a  few  submarines, 
had  either  been  eunk  or  compelled  to  take  refuge  in  their 
ports.  I  think  it  right,  therefore,  that  we  shipowners  should 
pay  our  tribute  of  praise  to  those  who  have  been  responsible 
up  to  now  for  the  work  of  the  Admiralty.  I  hope  the 
Government  have  made  it  quite  clear  to  the  Germans  that 
they  will  have  to  pay  handsomely  for  all  the  ships  and 
trawlers  they  have  sunk.  You  will  see  from  the  report 
several  of  our  ships  have  been  requisitioned  for  Government 
service,  and  five  or  six  of  them  are  now  .so  employed. 
Perhaps  I  ought  not  to  say  much  with  regard  to  this  at 
present,  because  no  doubt  the  lequirements  of  the  Admiralty 
are  still  very  large,  and  certainly  any  criticism  offered  ought 
to  be  fair  snd  reasonable.  Shipowners,  I  have  no  doubt, 
are  quite  ready  and  willing  to  take  their  fare  share  of  the 
burden  of  the  War  equally  with  other  sections  of  the  com- 
munity, but  you  must  remember  that  we  are  already  con- 
tributing largely  to  the  heavy  expenditure.  in.asmuoh  as 
both  the  liners  and  merchant  ships  are  doing  the  work  for 
the  Transport  Department.  I  am  not  sure  that  the  method 
of  requisitioning  ships  is  the  best  that  might  be  devised, 
and  that  the  same  machinery  which  is  equal  to  the  require- 
ments in  ordinary  times  can  possibly  deal  efficiently  with 
the  present  state  of  affairs.  The  Transport  Department  has 
been  called  upon  to  work  and  manage  for  the  time  being 
hundreds  of  steamers,  and  the  question  is  whether  it  is 
being  managed  to  the  best  advantage.  If  the  work  could 
be  efficiently  done  with,  say,  75  per  cent,  of  the  tonnage 
now  employed,  the  release  of  the  remaining  25  per  cent. 
for  ordinary  trading  would  l>e  a  great  boon  to  the  com- 
munity at  large,  and  help  to  keep  freights  on  a  moderate 
basis.  I  rather  think  the  Transport  Department  and  their 
agents  have  been  too  ready  to  take  up  ships  from  the  larger 
owners,  and  have  not  taken  a  fair  number  of  those  belong- 
ing to  companies  ivitl)  only  two  or  three  vessels ;  and  as 
the  rate  of  pay  und«r  Government  service  is  very  much  less 
than  can  be  oiitained  in  the  open  market,  it  would  be  fairer 
to  take  a  proper  proportion  even  from  the  smaller  com- 
panies, and  run  them,  say,  for  three  or  four  months  out  of 
the  year,  so  that  they  also  do  their  share  of  the  national 
work. 

The  Accounts. 
Turnmg  now  to  tiie  accounts  : — Insurance  Fund. — At  our 
last  shareholders'  meeting  we  decided  to  transfer  £15,000 
out  of  the  profits  to  the  credit  of  this  fund  Since  that 
date  the  premiums  and  interest  that  have  been  added,  less 
the  claims  and  returns  deducted,  bring  up  the  balance  as 
shown  in  the  accounts  to  £198,777  16-»'.  Sfi.,  but  a  portion 
of  this  amount  represents  the  premiums  for  risks  not  yet 
run  off.  We  have  had  an  exceptionally  fortunate  year,  and 
have  really  only  had  one  serious  accident  to  deal  with. 
This  is  highly  satisfactory,  especially  when  we  remember 
the  extra  risks  of  navigation  owing  to  the  War.  There 
i«  still  a  balance  of  about  £30.000  due  from  profit  and  loss 
account  to  the  insurance  fund,  and  the  directors  are  there- 
fore recommending  the  transfer  of  a  further  £5,000  towards 
the  repayment  of  this  balance.  We  can  only  increase  the 
proportion  of  the  risks  taken  as  we  build  up  an  adeijuate 
fund. 

Special  Repairs  and  Renewals  Account. 
During  the  year  four  steamers  have  been  under  Lloyd's 
special  cla -sification  surveys.  The  payments  for  these  repairs 
— £6,961  6.'-.  9rf. — have  been  charged  to  the  special  repairs 
and  renewals  account.  We  have  been  exceptionally  for- 
tunate in  passing  these  surveys  before  the  .serious  increase 
in  the  cost  of  repairs  had  commenced.  We  have  at  least 
«ight  surveys  to  deal  with  this  year,  five  of  tl.em  being 
on  the  older  steamers,  and  although  the  balance  of  this 
account  is  £30.822  ISs.  Irf.,  the  directors  consider  that  it 
would  be  prudent  policy  to  transfer  a  further  £15.000  to 
■the  credit.  During  the  year  £11.577  12.~\  7rf.  has  been 
paid  for  boiler  surveys  and  other  ordinary  repairs  to  the 
steamers,  and  has  been  charged  to  their  trading  accounts 
Before  arriving  at  the  net  profits  on  the  voyages.  Last  year 
the  amount  dealt  with  in  a  similar  way  was  £9.971  18.--.   6</. 

Cost  of  Steamers  and  Shares. 

The  directors  thought  it  advisable  to  take  advantage  of 
the  increased  value  of  shipping  property  at  the  present  time 
to  dispo.se  of  the  s.s.  Chingford,  the  s.s.  GUdhow,  and  the 
s.s.  Rih-ttnii.  The  s.s.  Mah  was  also  sold  by  her  managers, 
mcluding  our  six   64th   shares. 


Investments. 

You  will  observe  that  we  have  invested  the  sum  of 
£96,565  13.-.  during  the  year.  This  money  has  been  placed 
in  gilt-edged  securities,  in  the  majority  of  the  cases  with 
a  fixed  date  of  repayment.  Any  shareholder  is  at  liberty 
to  see  a  list  of  the  securities.  These  investments  were  made 
at  the  end  of  March  and  during  April  this  year,  and  on 
.\pril  30  they  could  have  been  sold  at  a  price  slightly  exce<'d- 
ing  what  they  stand  at  in  the  balance  sheet. 
Income  Tax. 

"iou  will  notice  that  we  did  not  provide  sufficient  in 
our  last  account  for  this  purpose,  and  have  had  to  pay 
a  further  £3,410.  It  is  imposiiible  to  say  what  we  shall  be 
called  upon  to  pay  under  this  heading  in  January  next; 
but  we  think  it  prudent  to  transfer  £20,000  to  the  credit 
of  an  income  tax  and  contingencies  account. 
Bonns. 

The  directors,  taking  into  consideration  the  extra  strain 
on  the  captains,  engineers,  and  office  staff  owing  to  the 
War,  propose  this  year  to  increase  the  bonus  to  £1,500, 
and  they  feel  sure  the  shareholders  will  approve  of  this 
course. 

Depreciation. 

Last  year  we  wrote  off  £50,000  as  depreciation  to  bring 
the  percentage  written  off  up  to  a  little  over  4  per  cent, 
per  annum  on  the  original  cost  of  the  fleet  since  this 
Company  commenced  business.  The  directors  recommend 
that  we  take  £25,000  out  of  the  profits  of  this  year  so  as 
to  more  than  maintain  a  minimum  rate  of  4  per  cent,  per 
annum  on  the  original  cost.  It  will  be  noted  that  the  sum 
provided  out  of  the  profits  of  the  Company  for  deprecia- 
tion will  then  amount  to  £439,435  15.*.  lOrf.,  and  that  the 
book  value  of  the  .steamers  at  present  comprising  tha  fleet 
and  the  investments  in  shipping  property  will  then  be 
£420,304  Os.  6d.  as  compared  with  the  original  cost  of 
£782,063  4.?.   2d. 

The  directors  therefore  recommend  that  the  sum  of 
£25.000  be  written  off  the  book  value  of  the  Company's 
property  as  depreciation ;  the  transfer  of  £15,000  to  the 
special  repairs  and  renewals  account  ;  the  transfer  of  £5,000 
to  the  insurance  fund;  the  transfer  of  £20,000  to  an  income 
tax  and  contingencies  account ;  the  payment  of  a  dividend 
of  15  per  cent.,  making  17^  per  cent,  per  annum  and 
absorbing  £30.000 :  and  that  the  balance  of  £26,218  19.-.  lOrf. 
be  carried  forward  to  next  account.  This  balance  van  be 
used  for  equalisation  of  dividend  in  future  years,  or  for 
other  purposes. 

The  report  was  unanimously  adopted,  and  the  retiiiug 
directors  and  auditors  were  re-elected. 
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THE  MORTGAGE  AND  DEBENTURE  CO ,  LTD. 

The  ordinary  general  meeting  was  held  at  the  office  o' 
the  Company,  7  Moorgate  Street  E.G.,  on  June  18,  Mr. 
W.  B.  Close  (the  Chairman)  presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;  Gentlemen,  the  directors'  report 
and  statement  of  accounts  for  the  Company's  financial  year 
ended  on  March  31  last  have  been  circulated  among  the 
sliareholders,  and  with  your  permission  we  will  take  them 
as  read.  The  accounts  are  once  more  convincing  evidence 
of  the  truth  I  have  .so  often  stated  that  carefully  selected 
real  estate  securities  in  the  United  States,  particularly  farm 
mortgages  and  special  assessment  vouchers,  such  as  fonn 
the  main  securities  for  the  investment  of  this  Company's 
funds,  are  among  the  safest  and  best  investments  that  can 
be  found  in  the  world.  Dm-ing  the  28  years  of  the  opcra- 
tion.s  of  this  Company  and  its  predecessor,  the  Farmland 
Mortgage  and  Debenture  Company,  we  have  passed  through 
some  severe  financial  crises,  and  in  every  case  the  inherent 
s.tability  of  the  values  of  American  real  estate  securities 
has  been  abundantly  proved.  This  year  a  trial  of  much 
greater  intensity  has  been  met,  with  the  same  remarkable 
success;  and  the  balance  sheet  shows  that,  in  spite  of  the 
tremendous  fin'fincial  strain  that  had  to  be  faced  in  the 
United  States,  as  elsewhere,  in  the  opening  months  of  this 
terrible  War,  the  Company  has  borne  the  strain  with  ease. 

Gross  Income  Increased. 

A  comparison  of  the  figures  of  the  accounts  with  those  of 
last  year  shows  that  the  gross  income  of  the  Company  has 
actually  been  increased  by  £344  7.?.  Id.  m  spite  of  the 
War.  This  increase  in  gross  income  is,  however,  neutra- 
lised by  an  increase  of  practically  the  same  sum — viz., 
£344  2s.  2d.  in  the  charge  for  income  tax.  The  expenses 
here  and  in  America  are  together  £156  19s.  llrf.  more  than 
last  year,  and  whereas  last  year  we  received  £23  2.«.  Id.  for 
interest  from  our  bankers,  this  year  we  have  had  to  pay 
them  £79  14.?.  lOd.  The  reason  for  this  was  that,  as  you 
probably  know,  facilities  for  exchange  between  this  country 
and  America  practioally  ceased  to  exist  last  autumn,  and  to 
pay  our  Debenture  stock  interest  at  the  end  of  September 
we  bad  to  apply  to  our  bankers  here,  who  were  good  enough 
to  advance  the  money  against  deposit  of  cuiTency  with  our 
bankers  in  Chicago.  Fortunately,  the  rate  of  exchange 
became  normal  again  towards  the  end  of  December,  and  we 
were  able  then  to  remit  funds  at  only  a  small  loss  in  exchange 
to  pay  the  half-year's  dividend  on  the  Preference  shares 
and  to  repay  the  loan  from  our  bankers.  The  rate  of 
exchange  has  since  then  fallen  considerably,  with  the  result 
that  OUT  loss  in  exchange  over  the  whole  year  is  £65  3s.  8rf. 
less  than  in  the  preceding  year.  You  will  see  from  the 
accounts  that  we  sent  a  donation  of  £100  on  behalf  of  the 
Company  to  the  Prince  of  Wales's  National  Reliet  Fund, 
and  we  trust  you  approve  of  our  action. 
Dividends  and  Bonus. 
The  result  of  the  year's  operations  is  a  profit  of 
£20,438  7s.  bd.,  to  which  must  be  added  the  amount  carried 
forward  from  last  year — viz.,  £1,067  lbs.  Zd.,  making  a  total 
available  for  dividends  of  £21,506  2s.  9rf.  The  dividend 
for  the  year  on  the  Preference  shares  at  the  rate  of  5  per 
cent,  per  annum  absorbs  £15,000,  and  we  propose  to  pay  the 
usual  dividend  of  10  per  cent,  for  the  year  on  the  paid-up 
capital  of  the  Ordinary  shares,  absorbing  £2,000.  This 
leaves  a  balance  of  £4,506  2s.  9rf.  still  to  be  dealt  with,  and 
we  recommend  that  £3,0C0  bo  divided  as  bonus  equally 
between  the  Preference  shares  and  the  Ordinary  shares,  in 
accordance  with  the  Articles  of  Association.  This  involves 
toyment  to  the  directors  of  an  additional  £50  each,  leaving 
a  balance  of  £1,306  2s.  9d.  to  be  carried  forward  to  next 
year. 

Interest  on  Loans. 
As  in  pa.st  years  I  will  give  you  a  few  particulars  as 
to  the  Company's  loans.  The  fir^^'  mortgage  loans  on  hand 
at  March  31  last  represented  a  total  investment  of  £635.000, 
secured  upon  property  apprai.sed  at  the  value  of  £2,335,473, 
spread  oyer  2,694  farm  loans  covering  446.467  acres.  This 
gives  an  average  of  £225  5s.  4ff.  and  165.72  acres,  with  an 
average  valuation  of  £5  4s.  per  acre  to  each  loan.  The 
average  rate  of  interest  received  on  those  loans  was  just 
over  6.52  per  cent.,  and  the  amount  loaned  represented  only 
25.99  per  cent,  of  the  .appraised  value  of  the  security 

1  now  beg  to  move  :  "  That  the  report  and  accounts  pre- 
sented to  the  meeting  be  received  and  adopted." 

If  Mr.  Keyser  will  be  good  enough  to  second  the  motion, 
I  shall  be  pleased  to  answer  any  questions  that  may  be 
asked,   befr.re  patting  the  resolution   to  the   meeting. 

Mr.  0.  E.  Kej'ser  seconded  the  resolution,  which,  in  the 
absence  of  questions,  was  i)ut  to  the  meeting  and  carried 
unanimously. 

The  Chairman  next  moved  :  "  That  a  dividend  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year 
ended  March  31,  1915  (making,  with  the  interim  diiidcnd 
paid  on  the  December  31,  1914,  5  per  cent,  for  the  .year), 
be  declared  and  paid  on  the  Preference  shares  on  the  30th 
instant,  .ind  that  a  dividend  of  10  per  cent,  for  the  year 
ended  Miirch  31,  1915,  be  declared  and  paid  on  the  30th 
instant    on   the   amount   paid   up   on    the   Ordinary   shares. 


That  out  of  the  remaining  profits  a  sum  of  £3,000  be  paid  i 
on  that  date  as  further  dividend  on  the  share  captial  of  the 
Company,  payable  in  accordance  with  Article  92  of"  the 
Articles  of  Association  as  to  one-half  on  the  Preference 
shares  and  one-half  on  the  Ordinary  shares,  and  that  the 
balance  of  £1,306  2s.  9(/.  be  carried  forward  to  next  year," 

This  was  seconded  by  Mr.  E.  F.  North,  and  unanimously 
agreed  to. 

The  Chairman  also  proposed  the  re-election  of  Mr.  C.  E. 
Keyser,  the  retiring  director.  Mr.  Keyser,  he  said,  had 
been  a  director  of  the  Company  since  its  inception.  He 
was  a  large  share  and  debenture  holder,  and  the  share- 
holders might  rest  assured  that  the  affairs  of  the  Company 
would  be  well   looked  after  by  him. 

Mr.  W.  H.  P.  Stevens  seconded  the  motion,  which  was 
passed   unanimously. 

The  auditors  (Messrs.  Woodthorpe,  Bevan  and  Company) 
were  reappointed,  on  the  motion  of  Mr.  R.  R.  Nelson, 
seconded  by  Mr.   R.   W.   P.  King. 

Tha  proceedings  then  terminated. 


BANK  OF  ADELAIDE. 

The  annual  meeting  was  held  at  the  head  office,  in  Adelaide, 
on  May  5,  1915,  the  Chairman  of  directors,  Mr.  Jainee 
Harvey,   presiding.  ; 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  Drought  has  deprived  us  of  some  millions  of  poimda 
worth  of  one  of  our  principal  staples  of  export — viz.,  wheat 
— and  war  has  closed  the  outlet  avenue  for  our  metal  pro- 
ductions in  regard  to  our  chief  customer — Germany — both 
bringing  about  a  serious  dislocation  of  exchange,  which  is 
one  of  our  chief  sources  of  profit.  In  the  earlier  days  of 
the  War  this  effect  was  very  marked,  and  the  exchange 
operations  of  our  customers  were  only  carried  on  at  a  con- 
siderable loss  to  the  Bank.  Fortunately  we  were  able  to 
find  cover  for  our  tran.sactions,  though  not  at  a  profit. 
The  situation  has  been  considerably  relieved  by  the  unex- 
pected demand  which  arose  for  another  of  our  staples — wool — 
which  has  found  a  market  at  satisfactory  prices;  also  by 
shipments  of  metals  which  have  been  taken  by  countries 
other  than  our  enemies.  Considerable  alleviation  has  also 
been  experienced  in  aid  from  the  Mother  Country  by  her 
loans  to  our  Federal  Government,  thus  providing  cover  in 
cash  previously  supplied  by  our  exports  of  merchandise.  It 
must  be  borne  in  mind,  however,  that  this  latter  assistance 
is  merely  borrowed,  and  must  be  repaid  when  hostilities 
cease.  Our  country  fortunately  possesses  such  wonderful 
recuperative  powers  that  such  a  burden  does  not  weigh 
heavily  on  us.  Turning  to  our  figures,  the  shrinkage  in  our 
earning  power  is  such  as  to  render  it  prudent  to  reduce  our 
dividend  from  10  to  8  per  cent. ;  but,  while  taking  that  step, 
which  we  trust  to  be  merely  temporary,  we  consider  that  it 
is  a  matter  for  congratulation  that  we  have  in  the  circum- 
stances been  able  to  make  that  return  to  our  shareholders, 
and  yet  carry  forward  a  considerable  balance  to  credit  of 
profit  and  loss  account. 

The  Hon.  W.  B.   Rounsevell    seconded  the  motion. 


WESTERN  AUSTRALIAN  BANK. 

The  147th  half  yearly  meeting  was  held  on  May  5, 
1915,  at  the  Banking  "House,  St.  George's  Terrace,  Perth, 
Mr.   W.   T.  Loton,   Chairman  of  directors,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  The  balance  sheet  presented  on  this  occasion  exhibited 
the  fact  that  the  business  of  the  Bank  during  the  past  half- 
year  had  not  been  quite  equal  to  previous  terms,  and  that 
the  profits  were  also  slightly  reduced.  Considering  the 
season,  however,  it  seemed  to  him  that  the  results  aa 
placed  before  them  might  be  taken  as  satisfactory.  After 
payment  of  the  usual  dividend  a  sum  had  been  added  to 
reserved  profits,  thus  carrving  forward  towards  next  half- 
year  £21,878  8s.  5rf.  This  item  of  dividend  of  £1  per 
"share  for  the  half-year,  he  believed,  was  apt  to  be  looked 
upon  by  some  people  as  a  20  per  cent,  per  annum  dividend 
to  the  shareholders,  but  this  was  a  great  fallacy,  and  it  was 
perhaps  just  as  well  to  onligliten  in  detail  those  who  made 
that  statement.  The  total  amount  of  premiums  paid  by 
the  shareholders,  over  the  face  value  of  £10  per  share,  was 
in  the  neighbourhood  of  £520,000.  So  that  really,  while 
the  capital  appeared  as  £250,000,  another  £520,000  had  been 
subscribed  by  the  shareholders  and  added  to  the  reserve 
fund,  which  had  now  reached  the  splendid  sum  of  £680,C00. 
They  would,  therefore,  see  that  when  a  half-yearly  dividend 
of  £1  per  share  was  declared  it  represented  20  per  cent, 
per  annum  on  the  face  value  of  the  share,  but  calculated 
on  the  average  amount  actually  paid  for  the  share,  including 
the  premium,  it  only  represented  interest  at  about  Si  per 
cent,  per  annum.  With  regard  to  the  future,  he  did  not 
intend  to  in  any  way  forecast  what  was  likely  to  occur  dunng 
the  next  six  numtlis,  either  financially  or  othcrwi,.iC,  but  he 
might  say  that  they  could  congratulate  themselves  on  the 
drought  i"n  the  north-west  having  broken  up  right  from  Uie 
Murchison  to  Kimberley,  and  there  was  every  prospect  that 
the  pastoralists   would  have  a   fairly  good  sea,son. 

Mr.  Neil  McNeil  seconded  the  motion, 
unanimously. 


vhich  was  carried 
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BULLFINCH  PROPRIETARY  (W.A.),  LIMITED. 

Tht.  sixth  ordinary  general  meeting  was  held  on  June  17 
at  Worcester  House,  Walbrook,  E.C.,  Mr.  George  P. 
Doolette.  J-P-   (Chairman  of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  glad  to  say  that  a  perusal  of  the 
reports  and  accounts  will  show  you  that  we  have  had  a 
successful  vear.  The  course  of  development  has  been  of  a 
very  satisfactory  character.  In  the  early  part  of  the  year 
vour  directors  very  seriously  considered  the  wisdom  of  push- 
in''  on  developments  and  of  running  down  the  main  shaft 
to°a  lower  level.  This  has  been  done,  and  at  the  fourth 
level  we  have  opened  out  in  good  values,  and  I  am  safe  in 
saying  that  the  prospect.s  here  have  justified  oui'  decision 
to  sink  another  150  feet  do\in  to  the  550- foot  level.  The 
developments,  as  we  have  sunk  and  ojjened  out,  have  justi- 
fied this  increased  expenditure,  and  if  we  are  successful, 
as  I  believe  we  shall  be,  in  securing  payable  values  at  the 
550-foot  level,  then  you  may  congratulate  yourselves  upon 
possessing  a  mine  that  is  going  to  live  and  give  a  good 
account  of  itself.  We  have  declared  a  dividend  to-day  of 
5rf.  per  share,  free  of  income  tax,  and  with  what  we  hope 
to  pay  at  the  end  of  the  year  it  will  amount  to  a  return 
on  the  present  market  price  of  the  shares  of  something  like 
16  per  cent,  to  20  per  cent. 

Development  Results. 

You  will  find  from  the  accounts  that  our  financial  position 
is  quite  satisfactory.  We  have  no  liabilities  to  speak  of, 
and  our  plant  is  in  excellent  running  order.  The  mill  engine 
is  doing  more  economical  work  as  the  result  of  the  installa- 
tion of  the  surface  condenser  whir^  has  been  well  erected. 
Very  good  progress  has  been  made  with  the  main  shaft  and 
with  the  opening  out  at  the  410-foot  level.  There  is  no 
water  as  yet  in  this  level,  although  there  is  a  good  deal 
in  the  main  series  at  310  feet,  and  this  series  has  been  cut 
at  410  feet.  The  workings  are  quite  dry.  Progress  has 
been  rapid  owing  to  tlie  soft  nature  of  the  country  rock,  and 
at  this  level  the  rapid  westerly  pitch  of  the  altered  schists 
is  very  apparent.  As  soon  as  the  cross-cut  north  of  the  main 
west  drive  at  410  feet  has  got  sufficiently  far  beyond  the 
main  series  this  ore  body  'will  be  opened  out  and  the  cross- 
cut north  continued  to  intersect  the  northern  series.  Tlie 
appearance  of  the  m.nin  series  at  410  feet  is  encouraging. 
The  grade  of  24.s-.  6(7.  over  14  feet — to  date  of  April  2 — 
shows  a  profitable  margin,  and  the  physical  characteristics 
of  the  ore  lead  us  to  hope  for  better  values  as  ive  sink.  At 
the  210-foot  and  310-foot  levels  there  are  evidences  of 
excessive  leaching,  which  was  probably  one  of  the  causes 
of  the  surface  enriclmieiit,  but  at  the  410-foot  level  we 
appear  to  be  reaching  a  zone  beyond  the  influence  of 
leaching  and  are  justified  in  expecting  more  gold.  As 
regards  the  northern  series,  the  winze  below  the  310-foot 
level  shows  that  the  ore  is  continuing  of  good  value,  and 
we  expect  to  be  able  to  report  a  good  development  when 
the  main  north  cross-cut  reaches  the  ore  body,  which  will 
be  in  about  one  month's  time.  Above  the  310-foot  level 
the  stopes  "on  this  lode  have  exceeded  expectation.s  as 
regards  tonnage.  The  main  west  drive  at  410  feet  is  being 
pushed  out  contemporaneously  with  the  cross-cut,  and  is  at 
present  in  country.  In  considering  the  possibilities  of 
development  in  a  westerly  direction  on  the  main  series,  the 
west  drive  at  310  feet  is  being  driven  in  payable  sulphide. 
Generally  speaking,  the  mine  looks  exceedingly  well. 
Taking  ore  from'  all  parts  for  the  first  quarter  of  1915,  the 
grade  has  been  maintained  about  the  average  of  the  reserves, 
and  apparently  the  general  manager  has  given  a  safe  esti- 
mate. The  table  of  ore  reserves  has  been  carefully  checked, 
so  the  figures  may  be  taken  as  reliable.  You  will  see 
from  the  reports  that  the  ore  reserves  are  computed  at 
101,402  tons,  having  a  value  of  27-*.  5f/.,  with  probable  ore 
15,000  tons  at  28,*.  8rf.  In  addition  to  fliis  we  have  the  ore 
not  yet  reclaimed  from  the  creep,  which  may  be  taken  as 
anj'thing  from  10,000  to  15,C00  tons,  worth'  46.«.  per  ton. 
Only  some  2.403  tons  of  50.s.  ore  has  been  dealt  with  during 
the  year.  No  attempt  has  yet  been  made  to  extract  the 
remainder,  as  the  manager  does  not  wish  to  interfere  with 
the  mining  of  ore  further  to  the  west.  Sulphide  ore  now 
forms  nearly  50  per  cent,  of  the  mill  supplies,  and  there 
!s  not  much  difficulty  in  treatment,  as  the  low  average  of 
the  residue  value  indicates.  At  times  a  little  copper  in  the 
ore  shows  up  in  the  precipitation  boxes  and  gives  a  high 
tail  value,  but  there  is  no  loss  in  this  direction,  as  the 
solutions  are  in  a  closed  circuit,  and  are  returned  to  the 
mill  from  the  boxes. 

Labour  and  Taxation. 

^  It  is  hardly  necessary  to  take  up  your  time  in  dealing 
with  questions  which  arise  and  are  cognate  to  our  work, 
the  serious  one  of  labour  troubles,  I  am  glad  to  say,  has  net 
operated  imfavourably  with  us.  The  question  of  taxation, 
however,  in  the  near  future  is  one  that  occasions  us  anxiety. 
On  the  death  of  our  first  general  manager,  Mr.  Fred 
Alorgan,  we  appointed  Mr.  Archie  Hay  to  the  position. 
Mr.  Hay  has  had  a.  very  large  experience  in  Australian 
mining,  which  stands  him  in  good  stead  in  the  manage- 
ment of  our  affairs. 

ilr.   R.   McK.    Reid   seconded   the   resolution,    which  v,-as 
carrisd  unanimously. 
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THE  chief 
mineral  indus- 
try of  ihis  enemy 
colony,  in  which 
General  Botha  has 
just  waged  his  suc- 
cessful campaign, 
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the  Kasai  Diamond 
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The  Mining  Magazine 

FOR  JUNE 
PRICE  ONE  SHILLING 

Containing  authoritative  information  of  special 
interest  to  you.  The  production  of  metals  is 
vital  in  this  war.  Read  "  War  Prices  and 
Metals,"  "Colony  or  War  Base,"  "  Explosives 
and  Dyes,"  "Metal  Market  Review,"  and 
Special  Correspondence  from  mining  centres. 

The  Gold    Mines  of  the  Lena 

The   first   comprehensive   article  published   on   this 

great     placer      goldfield.     which      has      produced 

£40.000.000. 

If  you  have  Mining  Interests 

Read  THE  MINING  MAGAZINE.  It  is 
edited  and  managed  by  practical  mining  engineers  ; 
and  mining  topics  are  discussed  by  engineers  for 
engineers  in  plain  English.  In  the  purchase  and 
sale  of  a  mine  the  opinion  of  some  mining  engineer 
is  the  court  of  last  resort;  it  is  taciily  conceded  to  be 
the  most  valuable  opinion.  You  get  the  opinions  of 
mining  eneineers  free  from  financial  bias  in 
THE     MINING     M.AGAZINE. 

Special  Offer  to  ''The  Statist "  Readers 

Cut  out  this  Advertisement,  and  send  it  to  us  \Mlh 
Sixpence  in  stamps  ;  we  will  send  the  June  issue  of 
THE   MINING   M.AG.AZINE  by   return  post. 

724   Salisbury    House,  London,    E.C. 
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CONSOLIDATED  LONDON  PROPERTIES,  LIMITED. 

Tiu:  ordinary  annual  general  meeting  of  the  shareholders  of 
the  Consolidated  London  Properties,  Limitod,  was  held  on 
June  15  at  Cannon  Street  Hotel,  E.C.,  Mr.  J.  H.  Podmore 
(Chairman  and  Managing  Director)  presiding. 

The  Secretary  (Mr.  G.  A.  White)  having  read  the  notice 
convening  the  meeting  and  the   report  of  the  auditors, 

The  Chairman  said  :  The  balance  sheet  shows  the  asset 
of  leasehold  properties  reduced  by  £16,422  on  the  sale  of 
110-111  Strand,  which  was  taken  over  by  the  authorities  for 
street  improvements.  The  purchase  price  was  £16,CO0,  and 
is  invested  in  £16,845  of  the  War  Loan.  We  hope  shortly 
to  purchase  a  City  property,  and,  taking  into  consideration 
the  present  financial  position,  we  e.xpect  to  secure  an 
increased   revenue. 

The  directors'  report  states  that  the  balance  of  profit  for 
the  year,  added  to  £3.254  Is.  6d.,  the  sum  brought  forward, 
gives  a  total  of  £13,590  12.s-.  4rf. ;  £2  per  cent,  has  already 
been  paid  on  the  share  capital,  and  we  recommend  a  further 
payment  of  £2,  making  £4  per  cent,  for  the  year,  and  that 
£1,500  be  added  to  the  reserve,  increasing  that  fund  to 
£20,500.  This  would  leave  a  balance  of  £3,290  12s.  4d.  to 
be  carried  forward  to  next  year.  The  old  statement  in  the 
auditors'  report  to  the  effect  that  the  amortisation  of  the 
leaseholds  was  not  fully  provided  for  lias  disappeared,  and 
we  are  now  told  it  is  covered  by  the  provisions  made. 

Let  me  now  call  your  attention  to  the  list  of  names  con- 
tained in  our  roll  of  honour.  The  Bush  Lane  House  staff, 
as  you  know,  carries  on  other  work  than  for  this  Com- 
pany. Speaking  generally,  81  employees  have  already 
joined  His  Majesty's  Forces,  and  you  will  see  that  three — to 
our  regret— have  been  killed.  We  are  keeping  their  places 
open  for  all  who  r,=turn,  and  we  make  good  to  each  man 
for  any  loss  of  salary  during  his  enlistment.  It  means  a 
substantial    addition   to    our    housekeeping    expenses. 

Last  year  I  said  the  directors  looked  forward  to  the  1915 
balance  sheet  to  show  something  more  than  a  promise  of 
better  days,  and  when  I  reminded  the  old  Preference  share- 
holders that  a  4i  per  cent,  dividend  on  their  increased  capital 
would  equal  the  5^  per  cent,  on  the  old  Preference  shares,  I 
had  in  mind  the  expectation  that  this  result  would  be 
obtained.  It  was,  and  is,  one  of  our  ambitions  to  see  this 
Company  building  up  its  reserves  and  getting  stronger  and 
stronger,  while  the  shareholders  who  trusted  us  in  the  recon- 
struction and  in  the  drastic  steps  taken  to  overcome  the 
financial  difficulties  of  the  Company  receive  the  most  their 
original  shares  would  have  entitled  them  to.  But  "  the  best 
laid  schemes  of  mice  and  men  gang  aft  agley."  However, 
our  scheme  did  not  end  at  this;  we  looked  ahead,  and  tried 
to  provide  for  the  rainy  day.  The  figures  before  us  niay  dis- 
close to  what  extent  our  expectations  were  justifiable  and  to 
what  extent  the  directors  have  persisted  in  the  main  object 
of  building  up  this  Company's  financial  position.  To  pay 
this  extra  i  per  cent.  £1,100  would  be  required.  Three 
years  ago  we  started  a  contingency  fund,  to  enable  us  to 
maintain  our  position  in  the  year  of  exceptional  losses. 
There  is  no  precedent  in  the  history  of  this  Company  to  the 
losses  in  bad  debts  and  defaulting  tenancies  incurred  during 
the  past  year — the  immediate  consequence  of  the  War.  We 
do  not  draw  on  our  special  fund,  we  add  £1.150  to  it,  and 
in  so  doing  bring  it  up  to  a  figure  approximating  to  the  total 
at  which  we  aim.  Exceptional  circumstances  have  led  to  a 
long  delay  in  reinvesting  the  proceeds  of  the  sale  of  a  pro- 
perty, and  £16.000  has  for  nine  months  earned  less  than  one- 
half  of  what  we  might  expect. 

For  purposes  of  future  advantage  we  write  out  of  the 
year's  revenue  £422,  the  difference  between  the  original  cost 
of  this  property  and  the  cash  actually  received.  At  the  last 
general  meeting  the  shareholders  voted  me  a  substantial  pre- 
sent, and  although  I  had  up  to  the  closing  of  the  accounts  only 
accepted  one-half,  the  full  sum  is  provided  as  a  liability, 
and  forms  an  expected  charge  on  the  year's  revenue.  We 
recommend  plating  £1,500  to  the  general  reserve,  against 
£917  last  year.  I^ast  year  I  said  if  we  won  the  rating 
appeals  in  the  House  of  Lords  we  might  recover  law  costs 
already  incurred,  and  save  rates  wo  had  provided  in  our 
accounts  to  cover  the  risk.  We  won  our  case  in  the  House 
of  Lords,  with  costs,  and  also  the  case  we  fought  jointly 
with  other  parties,  and  in  so  doing  secured  to  some  extent 
the  benefits  we  desire<l ;  but  in  neither  case  had  figures  been 
.settled  at  the  closing  of  our  financial  year;  so  we  have  ignored 
the  success,  and  leave  these  unascertained  .savings  to  assist 
us  in  the  year  of  trial  now  entered  upon.  What  this  year 
has  in  store  for  us  we  cannot  tell,  but  we  know  that  we  have 
passed  through  a  year  covering  some  eight  months  of  the 
War.  We  know  that  a  national  calamity  bcyoiid  our  control 
has  cost  this  Company  some  thousands  of  pounds.  Wo  see 
our  snecial  reserves  are  not  drawn  upon,  every  known  liability 
provided  for,  and  no  attempt  to  anticipate  benefits,  even 
though  to  some  extent  actually  won.  Our  revenue  account 
«hows  no  evidence  of  the  serious  losses  sn.stained,  but  an 
increase  in  our  net  profit  of  £388,  notwithstanding  all  these 
difficulties  and  exceptional  burdens.  It  seems  fair  to  say 
that  this  Company  is  no  longer  at  the  mercy  of  every  ill 
wind.  I  think  the  financial  result  of  the  year  shows  a  power 
of  resistance  not  evident  in  the  past,  and  discloses  a  favour- 
able prospect  of  the  possibilities  for  the  future.     1  now  beg 


to  move  :    "  That    the    report    of    the    directors     produced 
together    with    the    annexed   statements    of     the     Companv' 
accounts  at  March  25,  1915,  duly  audited,  be  now  lec'eived"  i 
approved,   and   adopted."  ' 

Mr.  W.  Warren  seconded  the  motion,  which  was  carried  ■ 
unanimously  after  a  short  discussion. 

The  final  dividend  of  2  per  cent,  on  tlie  share  caoital 
was  agreed  to.  '^ 

Mr.  ^Ufred  Creer  was  re-elected  as  a  director  and  i 
Messrs.  Singleton,  Fabian  and  Company  were  reappointed  1 
auditors.  j 

It  was  resolved  that  the  sum  of  100  guineas  should  be  ' 
subscribed  to  the  funds  of  the  P>ed  Cross  Society.  I 

A  vote  of  thanks  to  the  directors  and  .stalf  i  oncluded  ' 
the    iiiectiir'.  , 


ANTOFAGASTA  (CHILI)  AND  BOLIVIA  RAILWAY 
COMPANY,    LIMITED. 

The  twenty-sevemh  ordinary  gencial  meeting  of  the  Anto- 
fagasta  (Chili)  and  Bolivia  Railway  Company,  Limited, 
was  held  on  June  15  at  Winche.ster  House,  E.iC,  the  Hon.' 
Charles   N.   Lawrence   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  j 
and  accounts,  said  that  for  the  first  time  in  11  years  since  ' 
they  took  over  the  working  of  the  railway  from  "the  Huan-  '■ 
clia^a  Company  the  directors  had  to  submit  a  report  showing  i 
a  mai-ked  falling  off  in  bu.s4ness  as  compared  with  the  pre-  i 
ceding  year,  due  to  the  War.  When  they  met  last  year  ' 
they  were  able  to  congratulate  themselves  on  the  steady  and 
satisfactory  progress  of  the  business,  and  although  he  did  i 
not  expect  the  results  for  the  year  1914  to  be  greatly  i 
superior  to  those  for  1913,  he  did  express  the  hope  that  I 
they  would  reach  the  £2,000,000  mark  in  their  gross  receipts, 
and  under  normal  circumstances  he  thought  they  would  have 
recorded  that  total.  Taking  all  the  circumstances  into  con- 
sideration, the  results  for  1914  were  as  satisfactory  as  thev 
had  a  right  to  expect.  Since  January  1  last  the  traffics  had 
kept  up  remarkably  well,  bearing  in  mind  the  very  large 
proportion  of  the  gross  receipts  brought  about  by  nitrate  (so 
seriously  affected  by  the  War),  both  in  the  carriage  of  that 
commodity  itself  down  to  the  coast  and  to  the  up  traffic 
created  by  the  oficinas  having  to  import  all  their  require- 
ments, from  coal  or  petroleum  down  to  the  last  ounce  of 
foodstuff  or  wearing  ajjparel.  The  down  traffic  might  be 
said  to  be  almost  entii-ely  mineral,  and  nitrate,  copper  and 
tin  were  all  inunediately  affected  upon  the  outbreak  of  war. 
The  one  exception  to  tTie  general  rule  was  the  Huanchaca 
traffic.  To  some  extent  it  was  probably  affected  by  the  Wan-, 
but  for  some  time  past  their  consigmnents  of  ore  had  been 
on  a  reduced  scale.  When  the  War  started  business  in 
Chile  and  Bolivia  was  soon  affected.  Both  countries  pro- 
claimed a  moratorium  and  the  nitrate  manufacturers  in  par- 
ticular found  their  market  very  considerably  reduced.  It 
was  probably  safe  to  say  that  of  the  total  annual  output  of 
nitrate  of  3.000.0CO  tons  some  70  per  cent,  went  to  Ger- 
many for  use  there,  chiefly  as  a  fertiliser  for  the  beet-root 
sugar  industry  and  for  distribution  to  other  Continental 
centres.  This  trade  was  very  soon  stopped.  The  Chilean 
Government  formulated  a  scheme  foi-  assisting  the  nitrate 
manufacturers  by  loans,  so  that  production  might  be  con- 
tinued, in  order  to  give  work  as  far  as  possible  to  the  com- 
munity, but  many  oficinas  closed  down,  and  there  was  a 
considerable  exodus  of  workers  to  the  south  of  Chile.  For- 
tunately, on  this  Company's  system  several  of  the  oficinas 
continued  elaborating,  and  some  of  them  continued  des- 
patching their  production  to  the  coast,  and  so  the  traffics 
were  not  sc  badly  affected  as  at  one  time  seemed  likelv. 
The  Nitrate  market  was  improving  somewhat,  and  the  price 
had  appreciably  increased  since  the  beginning  of  the  War. 
With  regard  to  the  working  expenses,  the  directors  were 
satisfied  that  the  percentage  for  the  first  seven  montlis  was 
reasonable,  and  from  August  to  December  very  considerable 
economy  was  pr.-ictised.  Without  starving  the  line,  and  with 
a  due  regard  to  giving  a  satisfactory  service,  they  were 
continuing  to  cut  down  expenditure  wherever  they  could. 
The  directors  proposed  to  add  £1CO.OOO  to  the  reserve  (rais- 
ing it  to  £1,100,0001,  and  to  pay  a  final  dividend  of  5^  per 
cent,  on  the  Deferred  sto<~k,  making  8  per  cent,  for  the 
year.  They  thus  kept  up  last  year's  dividend,  but  without 
the  bonuses  then  p;ud,  and  although  not  adding  to  the 
reserve  and  renewals  such  Large  amounts  as  in  the  previous 
year,  yet  those  funds  had  been  increased  in  a  substantial 
manner.  They  had  aiso  considerably  increased  the  carry- 
forward, because  the  directm-s  felt  that  in  times  like  these 
it  was  quite  as  well  to  keep  the  accounts  as  liquid  as  possible, 
so  as  to  be  able  to  reasonably  meet  any  eventualities.  A 
lo.ss  in  exchange  of  some  £23."0CO  had  been  incurred  durini; 
the  year,  and  bad  been  written  off  against  the  profits.  With 
reference  to  the  capital  iicoount,  it  would  be  seen  that  it 
was  £1,412,664  overspent,  being  an  increase  of  £351.895 
compared  with  the  previous  year.  An  issue  of  £600.000 
6o^  Two- Year  notes  had  bcWmade,  and  he  was  pleased  to 
sav  that  it  was  verv  well  received. 

"  Sir    Robert    Harvey    seconded    the    motion,    which    wa« 
carried  unanimously. 
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MORTGAGE  COMPANY  OF  EGYPT,  LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  June  17 
at  the  Cannon  Street  Hotel,  E.G.,  the  Right  Hon.  Viscount 
Milner    G.C.B.,  G.C.M.G.   (the  Chairman),  presiding. 

The'  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  said  that  the  fortunes  of  the  Company  in  the 
12  months  under  review  had  not  been  so  good  as  in  the 
preceding  five  years  of  its  existence.  The  main  trouble 
was  that"  the  market  for  the  great  staple  product  on  which 
Ecryptian  agriculture  so  largely  depended—namely,  cotton^ 
was  utterly°upset  at  the  outbreak  of  the  War,  and  could  not 
be  expected  to  recover  completely,  though  it  miglit  recover 
to  some  extent  while  the  War  continued.  In  the  year  under 
review  the  value  of  the  cotton  crop  to  the  cultivator  had 
been  enormously  reduced.  The  way  it  affected  this  Com- 
pany was  by  causing  a  very  great  increase  in  their  arrears. 
In  ordinary  times  the  fact  that  a  number  of  their  debtors 
were  in  arrear  did  not  cause  much  uneasiness  to  Egyptian 
mort^ati-e  companies,  but  the  matter  was  different  when 
the  proportion  of  instalments  in  arrear  showed  a  sudden 
and  abnormal  rise.  In  their  own  case  they  entered  the 
year  with  arrears  of  £187. COO.  Half  that  amount  was 
"recovered  in  1914-15,  but  the  new  arrears  were  so  heavy 
that  by  the  end  of  the  year  the  total  had  risen  to  £355,000, 
and  although  there  had  since  been  a  reduction  of  £50,0C0, 
the  figui-e  was  still  very  large.  The  directors  had  deemed 
it  necessary  to  make  special  provision  for  arrears,  over 
and  above"  ihe  nov.iial  allowance  for  bad  debts,  and  this 
necessitated  the  postponement  of  the  half-yearly  dividend  on 
the  Preferred  shares  due  on  July  1.  The  increase  under 
the  head  of  properties  acquired  by  foreclosure  from  £39,641 
to  £120,899  was  mainly  due  to  a  single  large  property,  which 
was  being  well  looked  after.  How  long  or  how  severe  the 
present  period  of  depression  might  be  depended  entirely  on 
the  duration  of  the  War.  It  was  reasonable  to  hope  that, 
even  if  the  War  continued,  the  economic  position  of  Egypt 
would  get  better  rather  than  worse,  but  they  could  not  look 
for  any  satisfactory  or  complete  recovery  till  the  return  of 
peace.  That  being  the  case  he  was  not  able  to  foretell  just 
when  they  would  be  in  a  position  to  resume  the  regular 
payment  of  dividends  on  the  Preferred  shares.  Meanwhile 
the  Debenture  interest  was  well  protected,  and  he  saw  no 
reason  to  fear  any  interruption  in  its  regular  payment. 
The  adverse  conditions  of  the  present  time  were  due  entirely 
to  external  causes — to  a  world  calamity ;  there  was  nothing 
wrong  with  the  business  in  itself. 

Mr.  E.    W.    P.    Foster,    C.M.G.,    seconded    the    motion, 
which  was  unanimously  adopted. 


WM.  CORY  AND  SON,  LIMITED. 

The  nineteenth  annual  ordinary  general  meeting  was  held 
on  June  15  at  the  Cannon  Street  Hotel,  E.C,  Sir  A.  C. 
Cory-Wright,  Bart,   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
.Tnd  accounts,  said  :  From  the  balance  sheet  you  will  see 
that,  after  charging  all  expenses  and  cost  of  maintenance,  and 
after  making  ample  provision  for  depreciation,  the  net  profit 
for  the  year  is  £215,528,  which,  together  with  the  balance 
brought  forward  from  last  year's  accounts,  makes  a  total 
of  £259,839.  We  are  passing  through  a  war  bringing  with 
it  the  most  serious  crisis  in  the  world's  history,  and  you 
will  readily  understand  that  its  effect  has  been  to  dis- 
organise our  Business,  as  it  has  practically  the  whole  trade 
of  the  country;  but,  considering  the  extreme  gravity  of  the 
situation,  the  shareholders  will,  I  am  sure,  agree  that  the 
results  we  have  achieved,  although  showing  a  reduction  on 
last  year's  profits,  are  satisfactory.  Immediately  war  was 
declared  the  Admiralty  requisitioned  a  large  number  of 
steamers  employed  in  the  coal  trade  for  the  purpose  of 
supplying  the  fleet,  and,  as  our  colliers  are  particularly 
suitable  for  this  work,  they  claimed  nearly  all  the  best  of 
our  steamers.  In  order  to  fulfil  our  obligations  it  became 
necessary  to  charter  other  vessels  to  replace  those  we  had 
given  up.  This  had  to  be  done  in  a  restricted  market  and 
at  very  high  rates  of  freight.  Although  to  a  certain  extent 
our  customers  have  met  us  by  bearing  part  of  this  increased 
cost,  the  loss  to  this  Company  has  been  considerable.  We 
are  glad  to  render  any  assistance  we  possibly  can  to  the 
Goveriunent  at  this  ti"me,  and  consider  it  a  privilege  to 
place  any  of  our  plant  at  their  disposal.  As  usual,  we  have 
made  ample  provision  for  the  depreciation  of  our  plant,  and 
It  IS  valued  in  the  Company's  books  on  a  conservative  basis. 
■It  has  been  kept  in  as  perfect  a  state  of  efficiency  and 
repair  as  has  been  possible,  considering  the  shortage  of 
labour  that  has  existed,  but  in  order  to  provide  for  any 
omission  in  this  respect  we  have  set  aside  a  sum  which  will 
more  than  cover  any  deficiency.  During  the  year  we  have 
made  several  additions  to  our  plant,  particularly  to  our 
fleet  of  barges  and  tugs,  to  enable  us  to  deal  with  our 
extensive  and  continually  increasing  lighterage  trade.  In 
addition  to  this,  we  have  placed  an  order  and  partly  paid 
for  a  large  new  steamer.  I  am  pleased  to  report  that 
the  profits  of  Rickett,  Cockerell  and  Company,  Limited, 
show  a  further  improvement  this  year,  and  w-e  receive  an 
increased  dividend   in  respect  of  our  holding  in  this  Com- 


pany.    In  addition,   they  have  been  abla  to  carry  forward 
a  larger  sum  to  next  year's  accounts. 

Jlr.    F.    S.    Holland    seconded    the    motion,    which    was 
carried  unanimously. 


TRANSVAAL  AND  RHODESIAN  ESTATES. 

The  annual  meeting  was  held  on  June  14  at  Salisbury 
House,  London  Wall,  E.G.,  Mr.  G.  R.  Bonnard  (Chairman 
of    the   Company)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  repcn-t  ajid 
accounts,  said  :  The  issued  capital  appears  at  the  same 
figure  at  which  it  stood  in  the  last  balance  sheet,  namely, 
£727,634  5.?.  ;  the  delay  in  its  reduction  to  £715,007  15a.  is 
explained  in  the  directors'  report.  Turning  to  the  credit 
side  of  the  balance  sheet,  shares  and  Debentures  in  other 
companies  are  valued  at  £90,221  6s.  3rf.  We  have  again 
been  forced  to  deal  drastically  with  this  asset,  owing  to  the 
consequences  of  this  most  disastrous  War.  By  writing  off 
£30.000  we  hope  we  have  finally  dealt  with  depreciation 
under  this  heading.  Loans  on  security,  £40,082  Ws.  5d., 
are  amounts  advanced  on  Stock  Exchange  securities. 
Cash  in  London  and  South  Africa,  £9,338  13.?.  9rf.,  calls  for 
no  comment.  Turning  to  the  profit  and  loss  account,  we 
have  deemed  it  expedient  to  create  a  reserve  for  income  tax 
paya,ble,  which  is  included  in  the  item  of  £3,000.  On  the 
credit  side  of  the  profit  and  loss  account,  the  Company's 
revenue  from  various  sources  shows  a  falling  off,  but  we 
hope  that  after  the  conclusion  of  the  War  and  the  resumption 
of  ordinary  business  conditions  an  increase  in  revenue  from 
buildings,  stands  and  estates  may  be  looked  for.  With 
regard  to  ranching,  you  are  interested  on  joint  account  with 
the  Amalgamated  Properties  of  Rhodesia  in  298,426  acres 
of  land,  mostly  situated  in  the  Tuli  and  Gwanda  districts 
of  Southern  Rhodesia.  One  of  the  most  important  of  your 
joint  holdings  in  this  connection  is  the  Elwes  block  of 
158,000  acres  in  the  Tuli  district,  which,  with  the  addition 
of  a  further  block  of  over  150,000  acres  now  being  jointly 
acquired,  makes  one  large  compact  area  of  over  300,000 
acres,  foi-ming  as  ideal  a  ranching  estate  as  it  is  possible 
to-day  to  obtain  in  South  Africa.  Now  I  will  deal  with 
land  suitable  for  mixed  agricultural  purposes.  While  in 
Rhodesia  I  visited  your  Kent  estate,  consisting  of  some 
22,000  acres,  situated  within  a  few  miles  of  Salisbury,  and 
found  it  to  be  almost  perfect  for  the  breeding  and  rearing 
of  cattle  for  ranching  purposes,  and  more  particularly  for 
breeding  from  overseas  importations.  I  will  now 
deal     with     our     mining     interests.        They     form,     as     the 
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report  has  told  you,  a  most  important  and  valuable 
portion  of  your  Company's  assets.  Your  principal  interest 
consists  of  the  Fred  mine.  Its  development  is  promising, 
and  it  comprises  eight  blocks  totalling  85  claims,  situated 
in  the  Filabusi  district,  some  65  miles  south-east  of  Bula- 
wayo.  The  length  of  these  claims  in  the  direction  of  the 
strike  of  the  principal  reef,  which  is  appro.\imately  east 
and  west  with  a  southerly  dip,  is  about  3,200  feet;  three 
reefs  have  been  proved  on  the  claims.  The  ore  reserves 
m  the  Fred  mine,  as  mentioned  in  the  report,  have  been 
maintained  during  the  year,  but  as  we  consider  it  most  ex- 
pedient that  they  should  be  at  least  from  two  to  three  years 
ahead  of  the  mill,  it  has  been  decided  to  instal  an  air  com- 
I)res.sor  and  machine  drills.  The  fact  of  our  having  experi- 
enced .some  difficulties  in  obtaining  sufficient  native  labour 
makes  such  installation  much  more  necessary,  both  for  de- 
1  oKn"n^"'  ''"'^  sloping.  The  reduction  plant  consists  of  10 
1.250  lb.  stamps,  three  grinding  pans  and  a  slimes  plant. 
At  the  commencement  of  the  year  a  very  serious  accident 
occurred  vvith  the  result  that  the  mine  was  flooded  to 
within  40  feet  of  the  surface.  The  water  is  now  down  to 
weU  below  the  3rd  level,  and  for  the  Month  of  Mav  last 
we  have  been  able  to  crush  1,900  tons,  consisting  of  600 
ton.s  of  ore  taken  from  the  .stopes  at  the  Fred  mine,  together 
with  some  1,300  tons  taken  from  the  debris  found  in  the 
cleared  workings,  which  has  given  us  a  total  vield  of  aold 
of  just   over  £3,500.     We  have   acquired  an  option  of    pur- 

'■^?f''u■'"^■'■''^''•^''''*^''''  of  10  '^'a'"!"  each,  known  as  the 
Celtic,  which  run  north  and  south  and  adjoin  the  Fred 
mine.  It  is  po.ssible  that  the  No.  3  reef  on  the  Fred  mine 
.striking  north  and  south  and  joining  up  the  Main  and  the 
i,ast  reefs  of  that  property,  is  in  some  wav  connected  with 
the  Celtic  mine,  and  if  .so  our  option  may  prove  of  con- 
siderable value.  Since  the  close  of  the  financial  year  the 
l-ernando  mine,  situated  within  600  vards  south  of  the 
Ired  mine  battery,  has  been  purch.ased.  The  reef  is  narrow 
but  very  rich;  it  has  been  proved  at  the  1st  and  2nd 
levels  for  quite  a  considerable  length,  and  we  have  to  date 
developed  approximately  £25.000  worth  of  gold  in  the  mine 
Mr  H.  G.  Latilla  seconded  the  resolution,  which  was 
earned  unanimously. 

SANTA  MARIA  OILFIELDS  OF  CALIFORNIA,  LIMITED. 

The  annual  general  meeting  wa«  hohl  on  June  14  at  Win- 
chester House,  E.G.,  Mr.  Frederick  Hurdle,  Chairman  of 
trie   Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  I  do  not  intend  to  occupy  your  time 
at  any  great  length,  as  most  of  the  information  I  am 
able  to  give  you  is  contained  in  the  directors'  report  and 
the  Tesiime  of  Mr.  Bishirgian's  report  to  the  directors,  copies 
ot  which  have  been  posted  to  every  shareholder.  You  no 
doubt  are  aware  that  the  practical  management  of  the 
business  must  necessarily  be  in  California.  As  stated  in 
the  report,  your  directors  were  unable  to  get  practically 
any  news  from  the  committee  of  management,  and  decided 
to  send  .someone  out  to  investigate  the  position.  We  were 
very  fortunate  in  obtaining  the  services  of  Mr.  Bishirgian, 
who  was  on  the  spot  when  the  audit  was  in  progress,  and 
insisted  on  certain  reforms  in  the  management  which  will 
result  in  saving  the  Company  many  thousands  of  pounds 
per  annum.  I  regret  to  say,  in  view  of  the  anticipations 
held  out  at  the  last  general  meeting,  that  the  position  ia 
very  unfortunate.  The  loss  on  trading  amounts  to 
£56,968  1.?.  4rf.,  .and  the  adjustments  suggested  by  iMr 
Bishirgian  call  for  upwards  ot  £100,000.  "it  is  only  fair 
to  say  that  part  of  this  trading  loss  is  due  to  a  most  un- 
fortunate fire  which  occurred  in  the  spring  of  1914.  The 
cost  of  the  wells  has  been  written  down  to  bedrock  value, 
and  every  other  asset  h.as  been  subjected  to  a  liberal  writing 
down.  The  whole  of  the  preliminary  expenses  have  been 
written  off,  and  a  sum  of  £4,000  has  been  set  aside  for 
contingencies.  This  treatment  of  the  assets  has  resulted 
in  a  big  deficit,  and  your  directors  had  to  consider  how 
best  to  deal  with  it.  After  some  negotiations  with  the 
vendors,  it  was  agreed  to  recommend  the  writing  down  of 
the  nominal  value  of  the  Ordinary  shares  from  £1  to  10.<. 
This  ^  will  enable  us  to  clear  away  the  wreckage  and  put 
the  Company  in  a  position  to  resume  the  payment  of  divi- 
dends on  the  Preference  shares  at  a  much  earlier  date.  The 
value  of  the  Preference  shares  will  not  be  affected  ad- 
versely by  the  proposed  reduction  of  capital.  On  the  con- 
trary, their  value  will  be  enhanced  by  their  earlier  par- 
ticipation in  the  .surplus  profits  after  the  payment  of  the 
cumulative  dividend  of  10  per  cent.  Since  tl-.e  issue  of  the 
report  a  cable  has  been  received  advising  us  that  well  No.  7 
is  again  producing  about  400  barrels  per  24  hours.  The 
publication  of  this  news  has  been  heUl  over  pending  con- 
firmation. We  have  since  received  a  further  cable  stating 
that  the  production  is  now  averaging  700  barrels  daily,  this 
production  being  from  wells  Nos.  5  and  V,  and  we  hope 
111  a  short  time  to  be  able  to  report  that  wells  No.  4  and  6 
and  Al  are  also  producing.  Following  the  advice  of  Mr. 
Bishirgian.  no  further  work  on  the  Laguna  ranch  is  con- 
templated for  the  time  being,  our  resources  being  needed 
to  work  the  Santa  Maria  field.  No.  1  well  on  the  Shaw 
ranch  has  proved  disappointing;  it  ia  producing  about  25 
barrels  a  day,  which  is  being  used  as  fuel   for  the  drilling 
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of  No.  2  well  on  the  same  property.  This  latter  well  wil 
t^s  ed  out  at  2,800  feet,  wnthout  result,  and  is  now  beTn 
drilled  deeper,  as  stated  in  the  report.  Until  this  well  il 
hmshed  It  IS  impossible  to  place  a  value  on  this  propert 
as  an  oil-bearing  proposition.  Concerning  the  Roadamit 
Company,  I  have  Uttle  to  add  to  the  information  given  b 
Mr.  Bishirgian.  You  will  notice  that,  although  we  hold  a 
interest  of  $650,000  in  Preferred  and  Ordinary  stock  of  th 
new  Company,  we  have  not  taken  it  into  the  accounta  a 
an  asset ;  we  prefer  to  await  results,  which  we  have  reasoi' 
to  hope  will  prove  satisfactory.  The  success  of  the  Sant 
aiaria  Valley  Railway  largely  depends  on  the  carriage  oi 
oil.  supplemented  by  the  freight  derived  from  the  agricul: 
tural  territory  through  which  the  road  passe«,  and  we  thinll 
the  results  this  year  will  be  very  encouraging.  The  director 
have  taken  steps  to  cut  all  expenses  down  to  the  minimum 
From  Air.  Bishirgian's  report  you  will  see  that  in  hi 
opinion  it  will  be  necessary  to  raise  a  further  sum  of  fron 
£55.000  to  £60,000  in  order  to  free  the  Company  from  deb 
and  provide  further  capital  for  the  development  of  th( 
property.  In  spite  of  the  great  difficulty  of  raising  monejf 
at  this  time  we  have  every  hope  of  making  satisfactor\ 
arrangements  to  meet  our  obligations. 

Mr.  G.  Bishirgian  seconded  the  motion,  which  wai 
adopted. 

An  extraordinary  general  meeting  was  then  held,  whet 
a  resolution  was  unanimously  adopted  reducing  the  capita 
to  £750,000  by  cancelling  lO.t.  on  each  of  the  existing 
1.000,000  Ordinary  £1  shares. 


FORESTAL   LAND,    TIMBER   AND   RAILWAYS 
COMPANY,   LIMITED. 

The  ninth  ordinary  general  meeting  of  this  Company  wasi 
held  at  Winchester  House,  Old  Broad  Street,  E.G.,  on' 
June  18,  Baron  Emile  B.  d'Erlanger  (the  Chairman)  pre 
siding. 

The  Chairman,  in  moving  the  adoption  ot  the  report  andi 
accounts,  said  that  it  was  most  gratifying  to  him  to  be  able 
to  place  before  the  shareholders  so  strong  a  balance  sheet, 
and  he  was  glad  to  be  able  to  say  that  if  he  were  presenting 
a  balance  sheet  to  June  30,  1915,  instead  of  to  December  31, 
1914.  it  would  reveal  a  stronger  position  still.  In  order  to 
substantiate  that  assertion  he  would  analyse  the  figures  of' 
the  balance  sheet,  and  throw  them  in  contrast  with  those  of 
the  preceding  year.  The  fi.xed  assets  were  £4.251. COO,  com- 
pared with  £3,436,000  last  year,  which  showed  an  increase 
of  £815,000  in  fixed  assets — an  increase  that  was  all  the 
more  noteworthy  as  they  had  deleted  from  the  £4.251,000 
the  sum  ot  £405,000  for  goodwill.  When  they  purchased 
the  Forestal  Company  and  turned  it  into  an  English  Company 
nine  years  ago  they  had  to  pay  a  sum  for  goodwill  of 
£405,000.  Although  it  was  indubitable  that  the  goodwill 
of  the  Company  was  worth  more  than  £405, OCO.  nevertheless 
it  had  been  thought  a  good  thing  to  avail  themselves  of  the 
premium  realised  on  the  shares  under  the  Baldwin  contract 
to  delete  that  sum  once  and  for  all  from  the  balance  sheet, 
and  he  was  sure  that  action  would  be  approved  by  the  share- 
holders. The  sum  of  £540,003  represented  their  holdings  in 
associated  companies.  It  stood  last  year  at  £163,000,  and 
therefore  showed  an  accretion  ot  £377,000.  That  sum  of 
£540,000  represented  their  holding  in  the  New  York  Tanning 
Company,  formed  to  take  over  their  New  York  assets,  and 
it  also  contained  the  bonds  they  held  in  the  Province  of 
Santa  Fe.  He  would  call  attention  in  passing  to  the  increase 
in  their  live  stock,  which  last  year  stood  at  £420.000,  and 
this  year  stood  at  £529.000.  the  valuation  ot  the  stock 
having  been  made  exactly  on  the  same  principle.  The  reserve 
stood  at  £740.000,  and  he  wanted  the  shareholders  to  under- 
stand that  that  reserve  was  entirely  invested  in  the  business  of 
the  Company,  being  represented  partly  by  fixed  assets,  partly 
by  liquid  assets,  and  partly  by  cash.  It  was  not  invested 
outside  the  Company's  business.  He  regretted  that  the\ 
profit  and  loss  account  was  not  as  good  a  one  as  he  would  | 
have  liked  to  put  before  them,  but  he  thought  it  would  bo 
most  ungrateful  to  grumble  at  a  profit  and  loss  account 
which  showed  such  a  strong  position  and  such  a  large  profit 
in  a  year  of  stress  like  the  one  through  which  they  had 
passed.  The  decrease  was  not  so  much  a  decrease  of  jirofit  as 
a  decrease  in  the  percentage  ot  profit  to  the  capital  issued, 
and  it  was  due  to  several  circumstances,  including  the  low 
price  realised  for  their  sale  ot  extract,  which  was  their 
principal  produce.  They  had  given  a  great  deal  of  atten- 
tion of  late  years  to  the  question  of  cattle,  which  had  formed 
the  subject  of  long  discussions  with  their  board  in  Buenos 
Aires,  and  with  the  auditors  in  Europe  and  Buenos  Aires. 
Thev  had  about  22,0C0  head  of  new-born  calves  "liicli  liad 
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been  counted,  but  as  they  had  not  been  branded  they  had 
not  been  included  in  the  profit  and  loss  account,  making  a 
difierence  of  about  £60,000. 

Passing  to  the  other  business,  the  Chairman  said  the 
products  of  the  Quebracho  forest,  from  which  they  derived 
their  greatest  revenue  in  the  form  of  raw  material— namely, 
logs  which  were  mainly  used  to  make  tanning  extract — were 
sold  in  the  form  of  solid  Quebracho  extract  made  in  their 
own  manufactories  and  made  also  in  Continental  manufac- 
tories; they  also  sold  it  in  the  form  of  liquid  extract,  cither 
iiure  or  a  mixed  extract  of  Quebracho  and  other  composite 
extracts,  so  that  it  might  go  in  a  prepared  form  to  the 
towns.  Both  logs  and  extract  came  into  England  free  of 
dutv,  and  therefore  it  would  not  pay  the  English  manu- 
facturer to  introduce  logs  into  this  country ;  but  he  would 
buy  solid  extract  in  the  Argentine  and  convert  it  into  either 
pure  Quebracho  extract  or  the  composite  extract.  On  the 
other  hand,  on  the  Continent,  where  there  were  either  small 
duties  or  no  duties  on  logs,  and  where  the  duties  on  the 
Quebracho  extract  were  high,  there  were  a  number  of 
factories  which  made  the  extract  by  importing  the  logs  from 
the  Argentine  and  selling  on  the  Continent  either  in  the  fomi 
of  solid  extract  in  competition  with  others,  or  as  liquid 
extract.  It  so  happened  that  nearly  all,  if  not  all,  the 
Quebracho  factories  on  the  Continent,  either  in  Germany, 
Austria,  Russia,  or  France,  were  either  owned,  controlled,  or 
were  in  alliance  with  Messrs.  Renner  and  Company,  and  con- 
sequently it  was  in  those  factories  that  the  technical  staff 
for  the  Company's  factories  in  the  Argentine  were  educated 
and  selected  for  the  factories  of  the  Forestal  Company,  and 
he  might  say  greatly  to  the  advantage  of  the  Company. 
When  this  unjust,  sanguinary,  and  barbarously  waged  War 
was  forced  upon  us  by  C^ermany  the  board  did  not  hesitate^ 
but  immediately  on  the  outbreak  of  war  Messrs.  Harteneck 
and  Renner,  t/he  German  directors,  notwithstanding  tjie 
eminent  services  which  they  had  rendered  the  Company,  and 
his  personal  friendship  with  them,  were  immediately  removed 
from  the  board. 

.  The  local  board,  which  was  elected  every  year,  was 
entirely  reconstructed,  and  all  the  Germans  were  eliminated 
therefrom.  It  now  consisted  of  Mr.  Negri,  one  of  the 
partners  of  Messrs.  Portalis,  one  of  the  original  founders 
and  pioneers  of  the  Quebracho  industry,  Mr.  Jewell,  an 
Englishman  well  known  and  of  high  repute  in  the  Argentine, 
and  Mr.  Berduc,  former  Minister  of  Finance  in  the  Argen- 
tine Government.  It  was  theii'  intention  to  add  a  fourth 
member  to  the  board,  and  that  fourth  member  should 
be  an  Englislmian  commanding  the  confidence  of  the  Govern- 
ment, the  confidence  of  the  English  Government,  the  confi- 
dence of  the  community  of  Buenos  Aires,  and  the  confidence 
of  the  English  shareholders.  When  the  War  broke  out  the 
selling  agency  of  the  Forestal  Company,  which  from  the 
very  begnming  had  been  situated  in  Hamburg,  and  was 
under  contract,  was  changed.  That  contract  was  imme- 
diately considered  inoperative,  and  the  selling  department 
for  the  Forestal  product  in  London  was  irmnediately  re- 
organised. Everything  was  done  to  meet  the  requirements 
of  the  Government.  After  dealing  fully  with  other  matters 
of  the  Company's  business,  the  Chairman  referred  to  the 
circular  which  had  been  issued  to  the  shareholders  and  to 
which  he  proceeded  to  reply  at  considerable  length.  He 
gave  a  personal  history  of  Mr.  Louis  H.  Kerk  and  Mr.  Leon 
Rueff,  and  also  of  himself,  in  order  to  show  that  all  these 
gentlemen  were  British  to  the  core,  and  consequently  their 
sympathies  in  the  present  emergency  were  also  entirely 
British. 

Mr.  Joseph  C.  Baldwin,  Jun.  (Managing  Director) 
seconded  the  resolution. 

In  the  course  of  a  prolonged  discussion,  Mr.  Maclaren, 
who  said  he  represented  shareholders  holding  approximately 
a  quai-ter  of  a  million  of  the  capital  of  the  Company,  moved 
as  an  amendment  :  "  That  the  report  and  accounts  be  re- 
ceived but  not  adopted,  and  that  this  meeting  be  adjourned 
to  enable  the  Committee  appointed  at  this  meeting  to 
examine  into  the  position  of  the  Company  and  to  report 
thereon  to  such   adjourned  meeting." 

Mr.    Charles   Davidson   seconded  the   amendment. 

The  ChaiiTnan,  in  reply  to  various  points  raised,  said 
that  if  there  had  been  a  report  made  for  publication  by 
Mr.  Ogilvie  after  his  visit  to  the  Company's  properties  he 
would  have  published  that  report.  Mr.  Ogilvie  fonned  a 
high  opinion  of  the  Company's  assets  and  prospects  and  of 
the  efficiency  of  the  management  of  the  factories,  and  he 
had  backed  his  opinion  bv  increasing  his  holding  in  the 
Company.  The  Managing  Director,  Jlr.  Baldwin,  was  going 
to  the  Argentine  in   the  course  of  the  next  few   days. 

On  a  show  of  hands  the  amendment  was  rejected  by 
92  votes  to  20,  and  the  resolution  for  the  adoption  of  the 
report  and  accoimts  was  then  put  and  carried  with  six 
dissentients. 

A  poll  was  demanded,  and  it  was  agreed  to  take  it  at  the 
close  of  the  proceedings. 


The  dividends  as  recommended  were  declared,  and  the 
reiiring  directors  (Baron  Emile  Beaumont  d'Erlonger,  Mr. 
Leon  Rueff,  and  Brigadier  General  the  Hon.  Ferdinand 
Charles  Stanley)  were  re-elected.  The  auditors  (Messrs. 
Deloitte,  Plender,  Griffiths  and   Co.)  were  also  reappointed. 

The  Chairman  said  that  now  the  directors  had  received 
the  loyal  support  of  the  great  majority  of  the  shareholders, 
he  might  state  that  they  had  received  proxies  in  favour  of 
the  board  amounting  to  £1,106,000,  the  proxies  lodged 
against  the  board  amounting  to  £228,000. 

A  resolution  vvas  passed  voting  750  guineas  to  the  British 
Red  Cross  Society,  and  the  proceedings  concluded  with  a 
vote  of  thanks  to  the  Chairman,  several  of  the  shareholders 
joining  in  singing  "For  he's  a  jolly  good  fellow." 


-Associated  Tea  Est.wes  of  Cevlon",  Ltd. — Interim  divi- 
dend of  2^  per  cent,  on  Ordinary  shares. 

Investment  Corporation  of  Canada. — Dividend  of  7  per 
cent,  on  Ordinary  stock. 

New  Zealand  and  River  Plate  Land  Mortgage  Co. — 
Interim  dividend  at  the  rate  of  10  per  cent,  per  annum, 
tax   free. 

Ogilvie  Flour  Mills  CojirANY,  Ltd. — Usual  quarterly 
dividend  of  2  per  cent. 

RnssiA.N  Commercial  and  Industrial  Bank. — Dividend 
of  9  roubles  per  share  for  the  year  1914,  but  payment  de- 
ferred  to  a   later  date. 

Shawinigan  Water  and  Power  Company. — Dividend  of 
Ij  per  cent,  on  Common  stock  for  quarter. 

.South  African  Breweries. — Dividend  of  7^  per  cent, 
on  the  Ordinary  shares  (making  12^  per  cent,  for  the  year), 
less  tax. 


Sons  of  Gwalia.— Issued  capital,  £325,000.  in  £1 
shares. 


Tear 

ends  Tons 

Dec  31  Crushed 

1912  ...  155.603 

1913  ...  162,101 
19U  ...  160,963 

1915. 

Mar.  qr.  40,061 

Apr.  ...  13,823 

May  ...  13,771 


263.929 
270,550 
251,113 


miie , 

Per  Ton 

33/11 
33/4 
31/2 


Total  Mine* 
^Expen8es-s 

£     Per  Ton 
205,658    26/5 
211,363    26/1 
201,670    25/1 

21 '8 


Price  of 
Shares 

,. Profit ,  end  of 

£  Per  Ton  Period 
68,271  7/6  l^Jrt 
59,187  7/3  22/Oxd 
49,443    6/1         — 


62,177      31/0  43,42'j    21 '8        18,742    9/»        19/6id 

2L.457      31/1  15.513    22/5         5.954    8/8        15/3 

21,331      30/11         15,i.56    21/10       6,876    9/1        17/3 
Inde     c 
Monthly  e-xpenses  include  development. 
Dividends— 1912,  4/3;  1913,  4/0  ;  1914.  2/6  ;  1915,  Feb.,  6d. 


■  The    yearly     figures 


spenditure    on    capital     account 


A  NEW  ROUTE  No.  143 
ON   WEEKDAYS 
ONLY 

Commencing  June  21st,   1915 

SOUTH      HARROW      STN, 

AND 

BUSHEY    HEATH 

'Via  Northolt  Read,  Lower 
Road.  College  Road,  Sta- 
tion Road  Harrow,  'Wea'd- 
stone,  Harrow  Weald, 
Chapel  Hill  Road,  Harrow 
Weald  Common. 

SOUTH    HARROW         BUSHEY   HEATH 
8.33a.m.        First  Bus        7.53  am. 
7.25  p.m.        Last  Bus        6.26  p.m. 

Service     Interval    40     minutes 

THROUGH   FARE,  4d. 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway,    Westminster,  S.W.      n 
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AUSTRALIA 

BY  THE 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails    to 

FKEMANTLE,  ADELAIDE, 

MELBOUENE,  SYDNEY  and  BEISBANE, 

Calling  at 

Gibraltar,   Naples,   Port    Said,    Colombo. 

Through  Tickets  to 
NEW    ZEALAND    and    TASMANIA 

Twin  eC 

B(«amer8.       Tons.   London.  Plym'th.  MarselUes.MesiIiM 
OMRAH  S.lao    July     3      July    1       July  11      July   18 

OBIEKLET  12,129    July  81      Aug      1       Aug      8     Aug     10 
Managers — F.  Green  &  Co.  and 

Anderson    Anderson  &  Oo. 
For  passage  apply  to  the  latter  firm  at  5  Fenchurch 
ATenue.  B.O.,  or  to  the  Branch  Office,  2s  Oockjnur 
Btitjei.,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C;  or  GELLATLY,  HANKEY  &  Co. 
Dock  House,  Billiter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tlie  Caitadlan  Newspaper  for  Investors," 

is  the  most  widely  read  and  inaiiential  financial  paper  in  tlie  Dominion.     Its  articles  are  written  by 
men  who  know  Canadian  conditions  thoroughly,  an.J  its  forecasts  are  reliable. 

The  investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantageous 
uivestmeuts  for  their  capital,  should  study  its  columns  regularly.     It  is  an  uuexcellid  meriium  tor 
Its  of  Banks,  Bond   Houses,  Unancial  Agents,  Trust,  Loan,  Insurance  and    Real 
"Equipment,  *c.,  aud  all  advertisements  designed  to  reach  the  wealthy 
r  the  Dominion, 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  interest 
free  to  subscribers. 

J,  Send  S  penny  atampa  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES  12s.  6d.  per  annum. 
FRANCE  and  other  EUROPEAN  COUNTRIES  IBs.  6d.  per  annum. 

BRITISH   OFFICE-88   FLEET  STREET,    LONDON,    E.C. 

HEAD    OFFICE-TORONTO,    CANADA. 


LIVERPOOL  COURIER 


The  newspaper  of  the  business  man  of 
Lancashire  and  Cheshire.  No  business 
house  of  any  standing  is  without  it. 

The  organ  of  the  wealthy  classes  of 
the  North'Western  Counties  and  of 
North  Wales.  Its  influence  is  wide 
and  far  reaching. 

It  is  the  best  provincial  medium 
for  all  classes  of  financial 
advertising.  Investors  in  a  wide 
area  can  only  be  thoroughly  reached 
through  its  columns. 


An  application  to  the  London  Manager, 

187  Fleet  Street,  B.C.,  will  bring  deUlls 

of  Charges.      Private  wire  to  Liverpool 

Is  op^n  day  and  night. 


The  Liverpool  Courier 


UNION- 
GASTLE 


Soath  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
etc. 
For  sailings  and   other    information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.      West-end    Agency; 
Thos.  Cook  &  Son,  12-5  Pall  MaU,  S.W. 


TRADE  PROTECTION  OFFICES 

(Established    1776), 

Bush  Lane  House,  Bush  Lane,   Cannon    St. 
LONDON. 

Statin  Inquii 

PERRY'S   GAZETTE   &   LIST  OF  CREDITORS 

[are  published  Weekly,  and  are  valuable  to 
everyone  in  businesa. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  this 
IS  the  only  Trade  Protection  Society  that  possesses  at 
its  offices  in  London  Registers  containins?  lull  Bank- 
ruptcy and  other  Registered  Information,  together 
with   Status  informatioa  FOR    THE   WHOLH  OP  TSl 

THREE   KUJaDOMS. 

TERM.-^  from  £1  \s.  upwards,  according  to  MqQl__ 
menta.  PROSPECTUS  and  further  particulars  ™ 
application.  '"' 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPORBVALA,  SONS  *  00., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARDTA  *  CX),  LTD,  11  to  W 
Nihonbashi  Tori  Sanohome,  Tokyo,  and  28  Btntti 
Dorl  NIohom*,  Yokohama ;  Y.  OKUBA,  Nlhtl* 
bashi,  Tokya 

KGYPT.-F.DIEMER,Shephe«rd'BBalldin?l,C«ll»l 
THB  XNOLO-AMERIOAN  BOOKSELUMO) 
DEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL   NBW3   AOBNOT, 

Johannesburg,      Bloemfonteln,     and     Dorbftn; 

WILLIAM     DAWSON     A     SONS,      Oajxton, 

Johanneiburff  and  Durban. 
AOSTRALIA.— OOBDON    A    QOTOH,    Melboaru, 

Sydney,  Brlsban*,  and  Fertll ;     a  W.   BIOBT, 

Adelalda. 

NBW  ZEALAND.— PRICTOR  *  00.,  Donadll  I 
8.  A  W.  UAOKAY,  Wallinfton. 

CANADA.— HAROLD  A.  WILSON  A  00.,  LTD, 
26  King  Street  West,  Toront« ;  WILLIAH 
DAWSON  A  SONS,  Maiming  Chambers  ToroBH 
ud  Montreal;  A.  T.  CHAPMAN,  2,407  Bi 
Oatherlnt  Street,  Montreal  ;  SELLS,  LTD.,  201 
Shanghnesiy  BuUdlngi,  MoGIU  Street,  MontrML 

UNITED  STATES.— INTERNATIONAL  NEWS  00, 
8W  Duane  Strtet,  New  York ;  BRENTANOi 
Oor.  6th  Avenue  and  27th  Street,  Now  York,  ani 
1,015  Pennsylvania  Avenn^  Washington,  D.ai 
SUBSCRIPTION  NEWS  00,  Oak  Park,Ohlo«iro: 
OLD  CORNER  BOOKSTORE,  27-8  BroBSaU 
Btreefc,  Boston,  Masa. 

FRANCE.— W.  H.  SMITH,  Rue  d«  RIvoll,  Parti; 
Tlmot61,  LIbralrle  OasllRllone,  14  Ru« Oastlgllo", 
Paris;  UAOHETTK,  113  Rue  Reaumur,  Partai 
M0N3.  BEALL,  2  Rue  Oaatoo  St.  Paul,  Papiil 
uid  at  all  kiosks  on  the  Oramle  Boulevards. 
HOLLAND.— J.  H.  di  BUSS Y,  RoMn  80,  Amiterdam  I 
OBBR.  SOHRODBR,  BoMn  60,  Amsteidam;  !• 
K00RDH07F,  0  Boterlngeitraat,  Oronlncan. 
fWIinmLAND.-ALBSHT  BOHMIDT.  Mt. 
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ANK    OF     NEW     ZEALAND 


TDANK  OF  NEA 


tfitonaattd  bv  Aa  o;  Omeral  Aiiemhly, 

July  29,  1861. 

(Bsnken  to  the  New  Zealand  GoTemment,) 

LOKDOS  Office  :— I  Qneen  Viitorls  St.,  London,  E.O. 

ADTHORISED  CAPITAL       ...       £6,500,000. 

SUBSCRIBED  CAPITAX  : 

Poor  per  Cent.  Guaranteed  Stock  ...£1,000,000 

»5.n00     "  A "     Preference     Shares     o(     ) 

116  13*.  4ii.,  Issued  to  New  Zealand     \  500,00C 

Government  ) 

150,000  OrdinarT  Shnres  at  £6  13i.  4ci.,      I    en-,  ^nn 
Paid  op,  £3  6j.  8.i.  per  =h,ir.      ...  (    =UJ,JUU 

CncalleJ.  £3  6i.  M.  per  share         600,000 

Bewrve  Fund  and  Cndivided  Profits       ...  1,601,60» 
Negotiates  and  coUecta  Bills  of  Exchange. 
GRANTS   DRAJTS   on   all   Its   Offices   In   New 
Zealand,  Australia  and  Fill. 
Remittances  made  bv  telejlraphlc  transfer. 

ALBXANDEB  KAY,  Manager. 


T 


HE  ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000 
PAID  17P»  £500,000.    RESERVE  FUND,  £680,000 

Branches  :  Alexandria,  Cairo,  Benl-Soaef,  Man- 
loarah,  Port  Said,  Tautah,  Zagazig,  Kliartoam, 
JUita,  Gibraltar,  Parli. 

BlKEEBS :  The  Bank  of  England,  Tbe  London 
Joint  Stock  Bank. 

The  Bank  transact*  every  deacrlptlon  of  Banking 
btuineat  In  Egypt,  grants  Letters  of  Credit,  and 
affords  (acuities  to  trarellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  ooe  year  at  4  per  cent   per 

Go  enrreot  aoconnti.  Interest  at  the  rate  of  3  per 
c«nt.  per  aonam  allowed  on  mlnlmom  monthly 
balanoefl  provided  they  do  not  tall  below  the  smn  of 
£20a 

?7  Clement's  Lane,  Lombard  Street,  E  0. 


ENGLISH,      SCOTTISH     AND 
AUSTEAXIAN   BANK  (Limited). 
Head  Office :    38  Lombard  Street,  E.t. 

Snbscrlbed  Capital  £1,078,873     0     0 

Pald-op  Capital     639,437  10     0 

Porther  Liability  of  Proprietors  ...         539,437  10    0 

Eeeerre  Fund        350,000     0     8 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  tbe  Bank  In  AostrsUa  can 
be  obtained  at  the  Head  Office  or  Ihrougb  the  A^ente 
o(  the  Bank  in  the  chief  ProTincial  Towns  throughout 
the  United  Kingdom. 

BEinTTANOES     made      by      TELEGBAPHIO 

TRANSFER ,     BILLS  N  EGOTIATED  or  forwarded 

lor  COLLECTION.     BANKING    and    EXOHAJJGB 

boglnesflof  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  office  :    29  Threadneedle  Street,  E.O. 


Pald-up-Oapltal 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,650,000 


The  London  Office  Issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  Its  Correspondents 
In  Tasmania.  Makes  Mail  and  Cable  Transfers. 
Negotiates  and  Collects  Bills  of  Exchange  Receives 
Deposit*  for  fixed  periods  on  terms  wliich  may  be 
known  on  application ;  and  conducts  every  de- 
scription of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


T 


HE       MODDERFONTEIN 

DEEP    LEVELS.    LIMITED. 

inegitttred  vnder   the   Limited   Liabilit;/  Laws 

of  the   Transvaal.) 

^'nTICE  I,S  HEREBY  GITEN  that  the  Trans- 
f.-r  ■nooks  of  the  Compnnv  will  he  Closed  from 
1st  .Tuly  to  7th  July,  1915.  hoth  davs  incluiive 
H.  ROGERS, 


London    Secrets  r 


16th  June,  1915 


London.    E.C., 


G 


EDULD     PEOPEIETARY 

MINES,    LIMITED. 

{Registered  under  the   Limited  Liaiilitu    Lairs 

of  the  Transvaal.) 

NOTICE  T.*  HEREBY  GITEN  that  the  Tr.ins- 
for  Books  of  the  C'ompanv  will  he  Closed  from 
the  1st  July  to  7th  Julv,  1915,  both  davs 
inclusive. 

H.  ROGERS, 
London    Secretarv. 
London   Tr.insfer  Office, 
Pinner's  Hall, 
Austin  Friars.  London,  E  C  . 
15th  June,  1915. 


THE  COMMERCIAL  BANKING 
COMPANY   OF  SYDNEY,  LIMITED. 

Established  1834,    Incorporated  In  New  South  Walefl, 

Capital  Paid  up X2,000,000    0    0 

Reserve  Fund    1,826,960    0    0 

Reserve  Liability  of  ShareholderB2,000,000    0    0 


£5,825,900     0     0 


Drafts    payable    on    demand    and    Letters     o1 
Credit  on  Australasia  are  issued  by  the  Londor 
Branch.    Bills  on  Australasia  negotiated  or  col 
lected.    Remittances    cabled. 
London   Offices — 
18  Birchin   Lane,  Lombard   Street.   E.C. 

F.   A.    SCRIVENER.    Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANE,   LIMITED. 


Anthorlsed  Oapltal- 
Sabscribed 
Uaifisaed 


£4,500.000 
500,000 
£5,000,000 


Capita!  leaned  and  Paid  np  £2,250,000 

Reserve  Fond  I,400i000 

Uncalled  Liability  of  Shareholders  ...    2,250,000 

Total  reeponslblllty  for  Creditor*  ...  £5,900,000 


Head  Office :  OLD  Bboad  Street,  London,  E.O. 

Paris  Branch  :    19   Boulevard  des  Capnclnes  and 

23  Roe  de  la  Paix. 

Hamburg  Branch  :   3  Adolphsplati. 

New  York  Agency  :  60  Wall  Street, 

Branches  and  Correspondents  In  all  the  principal 
places  of  Soath  America 

Cable  Transfers,  Drafts,  and  Letters  of  Credit  issned. 
The  Purchase  and  Sale  of  Funds,  the  receipt  of  Divi- 
dends, the  negotiation  and  collection  of  Bills  of 
Exchange,  Coupons,  and  Drawn  Bonds,  and  other 
Banking  Business  undertaken  with  all  part«  of  South 
America, 

Current  Accounts  opened  and  Deposits  received  tor 
flied  periods  on  terms  which  may  be  ascertained  on 
application. 


T;rAN      RYN      GOLD      MINES 

'  ESTATE.  LIMITED 

DECLARATION  OF   DIVIDEND  N«.  33. 

NOTICE  IS  HERF.bTgIVEN-  that  the  Board 
.  S^r  "  *"'"'  ">'■  <'''■'■  d'-'-lnrod  a  Dividend 
of  22}  per  cent.  (it.  6d.  per  Shared,  less  income 
tax  which  with  the  interim  dividend  of  22j  per 
cent.  (4».  6rf.  per  Share)  paid  in  Janunrv  last, 
mnkes  a  total  of  45  per  cent.  (9ft.  per  Share) 
for  the  finnncml  year  ending  30th  June.  1915 

The  Dividend  now  declared  will  he  rnvable  to 
Shareholders  registered  on  the  .Wth  June,  1915 
and  to  the  holders  of  Coupon  No.  23  attached 
to  Share  Warrants  to  Bearer. 

Dividend  Warr.ints  will  V  posted  to  Share- 
holders on  tho  European  Register  (other  than 
those  resident  in  enemv  territorv).  from  London 
on  the  15th  Julv.  and  to  Shareholders  on  the 
South  African  Register,  from  Johannesburg,  at 
the  heginnin?  of  August. 

Holders  of  Share  Warrants  to  Bearer  will 
receive  pavment  of  this  Dividend  on  or  after 
the  16th  July.  1915.  on  presentation  of  Coupon 
No.  23   at  either  of  the   undermentioned  places. 

In  London  :  At  the  Registered  Office  of  the 
Companv.  63/64  Winchester  House,  Old  Broad 
Street.  E.C. 

In  Paris  :  At  the  Credit  Lvonnais,  19  Boule- 
vard des  Italiens. 

Coupons  presented  in  London  must  he  left 
four  clear  days  and  in  Paris  ten  clear  days  for 
examination,  and  mav  he  lodged  any  day  (Sat- 
urdays  excepted)  between  the  hours  of  11  and 
5  o'cloelc.  Listing  forms  mav  be  obtained  on 
application. 

The  Transfer  Books  of  tho  Companv  will  he 
Closed  from  the  1st  to  15th  July,  1915,  both 
days   inclusive. 

Br  Order. 

T.    FEEDK.   THORNF, 

Secretary. 
63 '64  Winchester  House. 
Old  Brond  Street.  London,  EC. 
16th  June.  1915. 


NETHERLANDS     BANK     OF 
SOUTH  APBIOA, 

Anthorlsed  Capital  £750,000 

Subscribed  and  Paid-up  Capital...  £240,000       ^ 

Head  Opfiob     ...    AMSTERDAM. 

LoiroON  AGBNOT...    2GT.  WINOHBSTEBST.,  B  0. 

LOSDOS  MiNiOHR     3.  COST  BUDDa 

All  descriptions  of  Banting  Business  connected 
with  Sooth  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 

LONDON      AND      BRAZILIAN 
BANK,  LBIITED. 
7  Tokenhonse  Yard,  E.O. 

SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each  £2,500,000 


PAID-UP  CAPITAi 
BESBEVB  FUND 


1,250,000 
1,400,000 


Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porto  Alegre.  River 
Plate. — Bnenoe  Avres,  Rosario,  and  Montevideo, 
United  States.— New  York  (Agency).  Prance.— Paris 
(5  Rue  Scribe).    Portugal.— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Oedit,  and  Cable  Transfers  Issned 
on  Branches  and  Agenta.  Bills  of  Exchange  nego- 
j  tiated  or  sent  for  collection,  and  every  description  ot 
I  Banking  business  undertaken. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY     ROYAIi    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 


Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £900,000. 


Uncalled,  £4,000,000. 


Kead  Ofiace— SI^INBURGK. 


J.  S.  COCKBURN,   General   Ma.vaqer. 


GEORGE  B.  HART,  Secretary. 


London  Offloe-37  NICHOLAS    LANE,  LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  o£  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and   Foreign  Banks  is  undertaken,  and  the  Acceptances  of  Cu.stomers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers, 


THE    STATIST. 


[June  19,  1915. 


BANK  OF  MONTREAL 

BiitobllBhed  In  181T. 

Capital  Paid  np,  $16,000,00a 

B«eerre  Fncd,  $16,000,000. 

TJndlTlded  Profltt,  $1,252864. 

H.  V.  Meredith,  Esq.,  President. 

B.    B,    AngnB,  Esq.,  B,   B.  Greenstiielda,  Esq.,  Blr 

William  Macdonald,     Eoa     Robert    Mackay      Sir 

ThoB.    Bhanghnessy,      El-O.V.O.,      0.    B.    Hosmer, 

B«q.,  A,    Banmgarten,   Esq.,    0.    B.   Gordon,  Eiq., 

H.  B.  Drummond,  Esq.,   D.   Porbea   Angus,   Esq., 

William  McMaster,  Esq. 

Head  Office  :    Montreal. 

Q«neral  Manager  :    Sir  Frederick  Will lams-Tay lor. 

LL.D.    Aulstant  General  Manager:    A.  D.  Braith- 

waite. 

Branches  and  Agencies  thronghoat  Canada  and 
Kewfoondland  ;      also  at  New  York,  Ohicago  and 
Spokane  Id  the  United  States,  and  at  Mexico  City. 
LONDON  OFFICES: 

47  Tnreadneedle  Street,  E.G.,  and 

9  Waterloo  Place,    Pall  Mall,  S.W. 

London  Oommlttee :   Sir  Thomas  Sklnnar,  Bart^ 

A.  Macnider,  Esq. 

Manager  :   George  Cyril  Oassels. 

Financial  Agents    of   the   Qovernment 

of  the  Dominion  of  Ca.na.da.. 

The  Bank  undertakes  monetary  boslness  with  all 

parts  of  Canada,  Newfoundland  and  the  United  States, 

and  Issues  Sterling  and   Currency  Drafts  and  Cable 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Authorised  -    «25,000,000 

Capital  Paid  up   -  -     «11,560,000 

Reserve  Funds     -  -    813,000,000 

Aggregate  Assets  -  $180,000,000 

Head  Office-MONTREAL. 
Sir  HERBERT  8.H0LT,  B.   L.   PEASE, 

Pruideni.        Yice-Pretident  and  Oeneral  Manager, 
340  Branchefl  In  Oanada  and  Newfoundland. 
21   Branches  In  Cuba,  Porto  Rico  and  Dominican 
Itepublic. 
BRANCHES    Df    BRITISH    WEST    INDIBa. 
ANTIGUA— St.. lohns;    BA.HAMAS — Nassau;  BAR- 
BADOS —  Bridgetown  ;       DOM  i NI'  A  —  Itosenu 
BEBNADA— St.    George's;    JAMAICA— Kingston 
ST.  KITTS— Basseterre;  TRINIDAD— Port  of  Spain 
San   Fernando. 
Brancti  In  British  Honduras — BELIZE. 
Bruiohei    In    British    Ouiana — Georoetown,  NEW 

AMSTERDAM,    l:(>s;    I1a[,i,. 

Haw  York  Agency:  Corner  William  &  cedar  Streets. 

LONDON   OFFICE: 
2  Bank  Buildines.  Princes  Street,  E.G. 

f  AMES  MAOEIE,  Joint  Manager. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 

Paid-up  Capital  ($7,000,000)  £1,438,366 
Il„rra  '"p?o"!.t1 1  (3^245,140)  £1.488,727 

Head  Office:  Montreal. 

PRBBIDENT— SIR  H.  MONTAGU  ALLAN,  O.V.O. 
VIOB-PRESTDENT— K.  W.  BLAOKWELL. 

General  Manager— B.  P.  HEBDEN. 

This  Institution  has  209  Branches  and  Agencies 
extending  from  the  Atlantic  to  the  Pacific  (92  being 
In  the  Western  Provinces). 

Every  facility  offered  to  the  boalness  of  Immigrants  ; 
Savings  Department  at  all  Branches,  where  interest 
IB  allowed  at  3  per  cent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  In 
the  United  Kingdom  or  United  States. 

Agents  in  Great  Britain: 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  Issue  I-etters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  banking  point  in  Canada. 

THE  BANK  OFTdeTaTde; 

(IlU'orpnmteil  Ijy  Act  of   Parliament.    1865.) 
Authorised  Capital.  J^l.OOO.OOO.  BuLBCrlbed  Capital.  i:u2C,000. 

Paid-up  Capital      £600,000 

Reserve  Fuud 610,000 

£1,010,000 

Dnoftllcd  Capital  125,000 

Reserve  Liability  of  Sharelioldorn       62S,000 

£1.760,000 

London   Offlce-11    LEADKNHALL    ST.,  E.C. 
Bills  on  Aiistra'asia  piirolmpeil  or  oollented. 
Drafts  is8ue<l  mid  Remittances  oable.L 
Deposits  received  for  flxed  periods  at  rates  to 

be  ascertained  on  application. 

PERCV  ARNOLD,  Manage. 

Printed  by  BPOTTISWOODB  *.00.,  Ltd 


The  BANK  OF  TAIWAN,  LTD. 

(Incorporated  by  tb.  Special  Charter  of  the  Imperial  Japanese  Qovernment,  1889,) 

Head   Office:    TAIPEH,    FORMOSA. 


BRANCHES  :— Toklo,  Kobe,  Osaka.  Amoy,  Canton,  Fooehow.  Hong-Kong, 
Kiukiang,  Shanghai,  Singapore,  Swatow,  and  every  Important  City  In  Formosa 
(Taiwan),  &e. 

The  Bank  is  authorised  TO  ISSUE  ITS  OWN  NOTES  in  Formosa,  conducts  GENKEAL 
BANKING  AND  EXCHANGE  BUeiNESS,  has  CORRESPONDENTS  at  principal  commercial 
centres,  au.l  offers  SPECIAL  EXCHANGE  FACILITIES  for  Japan,  Formosa,  China  and  the 
Straits  Settlements. 


London  Office :    58  OLD  BROAD  STREET,  E.C. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500,000 

Capital   Issued     1.125.000- 

Capital  Paid  Up  ...  562.500 

Reserve   Fund     500,000 

Branches  : 
INDIA.     BURMAH.    CEYLON 
STRAITS   SETTLEMENTS  &  CHINA. 

The    Hank    buys  and    sells  Bills  of  .Exchange.  isBuea 
I.ettersof  Credit  and  Circular  Notes, 


Deposits 


application 
ved  for  one 
other  periods  on  appi: 

.  daily  balances. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

HEAD  OFFICE— LONDON. 

ADTHORISED  CAPITAL     t..  ..,£3,000,000 

SUBSCRIBED  Capital     2,250,000 

PAID-nP  CAPITAL  750,000 

Reserve  fohd 665,000 

uncalled  capital      1,500,000 

Receives  Deposits  of  £50  and  upwards,  for  1,  2  or 

3  years,  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Manager. 

17  Moorgate  Street,  London,  E.C. 

THE  EASTERN  BANK, 
LIMITED. 

Bead  Office : 

4  CROSBY    SQUARE,   LONDON,   E.C. 

Branches : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital         £1,500,000 

Called  up       t       ...        £600,000 

Reserve  Fund        £B6,000 

Reserve  Liability  of  Shapeholdeps  £90O,000 

BOARD  OF  DIRECTORS. 
The  Eight  Hon.  LORD  BALPOtJR  OP  BDBLJ".aH,  K.T. 

(Chairman). 
Sir  JACOB  B.  Sassoon,  Bart.    ,  Emilb  FRAKOQnr,  Esq. 
J.  C.  GE0R0B3  BomiLAT,  Esq.  J.  8.  HASKELL,  Esq. 
Q,  Bromlet-Martin,  Esq.       f.  Leigh  Wood,  Esq., 

O.M.O. 
The  Bank  transacts  every  description  of  Banking  and 
Agency  business' in  connection  with  India  on  terms  to 
be  ascertained  on  application.  Deposits  are  received 
lor  1,  2,  or  3  years  at  4  per  cent,  per  annum,  and  on 
current  accounts  interest  Is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly,  balances. 

P.  H.  SUTTON,  ManoQer. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 


$8,740,000 


ESTABLISHED      1856. 
Head  Office      -         •      HAVANA,  CUBA. 

Capital,  Reserve 

and  Profits 
Assets       -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foioign  Drafts. 

LONPON     AGENTS: 
Swiss  Bankvurein. 
Kleinwort,  Sons  &  Co. 
Lloyds  Bank  Ltd. 


cent,  per 
allowed  at  3   per 


THE   FOURTH   STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000. 

SHAREHOLDERS'  LIABILITY  ...    »I3. 000,000. 

SURPLUS  AND  PROFITS   *6,880,000. 

President— B     P.    SHANBAOKEB. 

Vlce-Presldentr-JAMBS  HAY. 

Vlce-Presldenl>— FRANK  G.   ROSBEi 

Cashier- H.  J.  CLARK. 

Asslatjint  Cashier— W.   A.  BULKLBT, 

Assistant  Cashier- W.   K.   HARDT 

Assistant  Cashier— O.   P.   SHAW,  Jr. 

BUIa  of  Exchange  Issued  and  Telegraphio  Tr&ufsn 

made  to  all  parts  of  the  world.    Letters  ol  Ocedit '. 

Issued  In  Sterling,  available  throughout  the  world. 

In   Dollars  throughout  the  United  States,  Otuuda, 

Mexico,  the  West  Indies,  &c. 

Travellers*  Checks  issued.    Collections  made  %'nrj. 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.     Qorrespondeuce  solicited. 
Cable  Address —       I  London  Agents— 

"  POURBANK."  I    SAMUEL    MONTAGU  4  00, 
LONDON  CITY  &  MIDLAND  BANK,  LTD.        i 
LLOTDS  BANK  LTD.  i 


NATIONAL    BANK    OF     INDIA 

LIMITED. 

Bankers  to  the  Qovernment  In  British  East  Alrloa  aad 
Uganda, 

HEAD  Offioh: 
26     BISHOPSGATB,     LONDON,     B.O 
Branohes : 
Oalontta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Chlttagong  Zanzibar 

Madras  Rangoon  Mombasa  i 

Karachi  Mandalay  Nairobi     I    British 

Cawnpore         Aden  and  Nakura    [      East 

Lahore  Aden  Point        Kisnmu   )    Afrlea 

Amritsar  Colombo  Entebbe  i 

Delhi  Kandy  Kampala  \   Uganda 

Tnticorln  finja         I 

SUBSCRIBED    CAPITAL £2,000,000 

PAID-UP   CAPITAL  £1,000,000 

RESERVE   FUND £1,175,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  :  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  b« 
obtained  on  application.  Interest  payable  June  30 
and  December  51. 

Current  account*  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  mlnlmgm 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    NATIONAL    BANK    OF 
SOUTH    AFRICA,     LIMITED. 

Registered  In  the  Transvaal, 
(With  which  are  Incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Boatb 
Africa  In  the  Transvaal,  Natal  and  Orange  Free  State, 
Bankers  to  the  Imperial  Government  In  South  Africa. 
London  OfBces — Circus  Place,  London  Wall,  B.C.,  and 
117  Cannon  Street,  B.C. 

Subscribed  and  Paid-up  Capital    ...    £2,783,tiO 
With  power  to  Increase  to         ...      4,000,000 

Reserve  Fund  626  000 

Branches  and  Agencies  In  all  the  principal  towM  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tort 

Denoslts  received.    Current  Accounts  opened,  and 

all  descriptions  of  Banking  business  connected  with 

South  Africa  and  the  Belgian  Congo  transacted  on 

terms  which  may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 


RUSSIAN   &    ENGLISH    BANK 

28  NEVSKY.   PETROGRAD. 

Capital  authorised  and  fully  paid  up,  £1,OST,000. 

Reserve  Fund,  £126,000. 

English  morabers  of  the  Oouncll  of  the  Bank- 
Lord  Balfour  ol  BiirleiRh.  K.T.,  Bt.  llonble.  Austen 
Chamberlain,  M.P.,  Sir  Ian  H,  Amory,  Bart 
The  Bank  transacts  every  description  ol  Banking 
Business  ;  collects  Cheques,  Bills,  DocumenUry  Bills 
In  all  parts  of  the  Russian  Empire.  Undertakes  tlis 
agency  of  Banks  and  the  purchase  and  sale  of  Eusilan 
Stocks  and  Shares.  ^ 

London  j  Boulton  Bros.  &  Co.,  39  Old  Broad  St.,  S.O, 
Agent*  1  Lloyds  Bank  Limited  and  Branches. 
Telegraphic  Address,  Brltonuse,  Fetrograd, 


V?'.-,^  ^"^  Street  Square,  B.O.,  and  Published  by  the  Proprietors  of  "The  Statist"  at  their  Offloes, 
01  Cannon  Street,  in  the  City  of  London,  Bugliai.—Jmie  19,  1916. 
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SALES    BY    AUCTION. 

lOHN   HOARE   AND    CO. 

J  will  Offer  for  SALE  by  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street, 
EC,  on  Siturday.  3  July.  Tuesday,  13  July, 
Thursday.  22  July.  Tuesday  27  July  : 

15,000   Bales  AUSTRALASIAN     WOOL 
1  800       „      PUNTA    ARENAS 
200       ,,      PERUVIAN 


1,500 


also 
ENGLISH  WOOL  (spcciaUy 


Calalogues  in  due    course  of  JOHN  HOARE 
■nd   CO.,  73Basin«ball  Street,  London,  E.C. 


lACOMB,  SON   and  CO.    will 

J  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANCE,  Coleman  Street,  E.C,  on  Thursday. 
l!t,  Friday,  9ih,  Siturday,  17th,  Friday,  23rd,  and 
Thursday,  20th  July, 

WOOL-21,000  BALES  COLONIAL, 
CftUlornei   and  further    particulars   of     the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 

BANCO      DE      CHILE. 
London  Agency  — 
94  GRACECHURCH  STREET.  E.C. 

ChiUan  Dollars. 

Paid-up  Capital       $40,000,000 

RctcnreFund  22,000,000 

Rcferve  Liability  of  Shareholders        40.000.000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing  business    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 

[RATIONAL  BANK  OF  EGYPT. 

lEsUbUshed  by  Khedival  Decree,    June  1898,  with 

the  exclusive  right  to  issue 

N)tes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  lin  300,000  Shares  of  £10  each, 

fully  paid.'     Reserve  Fund,  £1,500,003. 

Governor  :  F.  T.  Rowlatt,  Esq      Head  Office  :  Cairo. 

London  Committee  - 

Hon.  Hugo  Baring.  Sir  Carl    Meyer,    Bart. 

Hon.  Algernon  Mills.         Hon.  Sidney  Peel. 

LONDON    AGENCY: 

3  4  4  LOTHBURY,  LONDON,  E.C 

Manager  :  J.  T.  Bealy-Pownall. 

Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Officel,  A'exandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
spurah,  Minleh,  Mousky  (Cairo,  Port  Said,  Sohag, 
and  in  the  Sudan  at  Khartoum, 


THE  RUSSIAN  COMMERCIAL 
*■     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP £3,703,704 

RESERVE  FUND         £1,033,410 

Petrograd.    Moscow.    Paris. 
And  over  100  Branches  in  Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,  E.C. 
Telegraphic  Transfers  and  Remittances  made  to 
ussia  and  all  parts  of  the  Continent. 
Purchase  and  Sale  of  Stocks  and  Shares.    Divi- 
dends Collected.    Drafts  issued  on  all  parts  of    the 
world.    Also  Circular  Letters  of  Credit. 

Commercial  Credits  opened.  Foreign  Money  ex- 
changed, approved  Bills  negotiated.  Bills  collected 
on  the  most  favourable  terms. 

Current  Accounts  opened  and  deposits  received 
on  terms  which  maybe  ascertained  on  application. 


r-OMMONWEALTH  BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  GovernmcDt. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled   or   mailed. 

Current   Accounts    opened.    Deposits    accepted   for 

6xed  periods,  and   BANKING   BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD  BANK 

'^  of  SOUTH  AFRICA,  LTD 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa;    and  to  the  Administration 
of  Rhodesia. 


B 


ANCA     COMMERCIALS 
ITALIANA. 


HEAD  OFFICE:    MILAN, 
f  City  Office  :  1  Old  Broad  St.,  E.C 
LONDON  ]  West-End  Agency:  12  Waterloo  Place, 

[  Regent  St. 

Paid-up  Capital,  £6,240,000.    Reserve.  £2,378,800. 
Manager— E.    Consolo. 
(A.Rossi. 
Sub-Managers  JR.  B.  Hindley, 
IG.  Costa. 
Branches    in  Italy :     Alessandria,  Ancona,  Bari. 
Biella,  Bologna,  Brescia,  Cagliari,  Catania,  Como, 
Florence,  Genoa,  Leghorn,  Messina,  Naples,  Padua, 
Palermo,   Parma,   Perugia,   Pisa,   Rome,   Salerno. 
Sassari,  Savona,  Sestri  Poncnte,  Syracuse.  Turin, 
Venice.  Verona  :  AND  AGENCIES  IN  NUMEROUS 
OTHER  TOWNS. 

CORRESPONDENTS  OF  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  :-BANQUE  FRANCAISE 

et   ITALIENNE  POUR  L'AMERIQUE    DU  SUD 

Buenos  Aires,  Rio  de  Janeiro,  San  Paulo,  Santos 

&c.,  and 

SOCIETA      COMMERCIALE     D'ORENTE, 

Milan  and  Tripoli. 

Agents  and  Correspondents  in  all  parts  of  tha  world. 


f  ONDON  BANK  of  AUSTRALIA 

■-•  LIMITEDj 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital       £1,276,747  10 

Paid-up  Capital  669,587  10    0 

Reserve    Fund    and   Undivided 

Prohts        32S.317  13    0 

Reserve  LiabUits  of  Proprietors  607,160    0    0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  nsgotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia, 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND        .     ' 
UNCALLED  CAPITAL 


BOARD  OF  DIRECTORS 


£1,548.525 
2,000,000 
4,645,575 

£8,194,100 


W.  R.  Arbuthnof,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I..  K.CM.G. 
Robert  E.  Dickinson.  Esq. 
James  Fairbairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right    Hon.    Lord 
Sydenham,   G.C.S.I., 
G.C.M.G.,  G.C.I £. 

Rt.   Hon.  Lord  Welby, 
P.C,  G.C.B. 


H 


ONGKONG   and   SHANGHAI 

BANKING  CORPORATION 


CAPITAL,  all  paid  up     . 

RESERVE  FUNDS. 

STERLING    RESERVE, 

held  in  London  at  Ex- 

^     change    of    2s.    per    $ 

S     "  £1,500.000  Sterling, 

1     invested     in     Consols 

and     other       Sterling 

Securities 

SILVER  RESERVE      ... 


$15,000,000 


$15,000,000 
18,000,000 


$33,000,000 


R^ERVE    LIABILITY    OF    PRO 

PRIETORS $15,000,000 

COURT  OF  DIRECTORS,  AND  HEAD   OFFICE 
IN  HONGKONG. 
^.    _  LONDON  COMMITTEE. 
Sir  Thomas  Jackson,  Bart.,  Chairman. 
Henry  Keswick    Esq.,  MJ>.      Sir  Carl  Meyer,  Bt. 
Wm,  Gair  Rathbone,  Esq.        J.  R.  M.  Smith,  Esq. 
Deposits  received  for  fixed  periods  at  rates  which 
"?"  "^"'eeruined  on  application.     Interest  payable 
June  30  and  December  31. 

Sir  CHARLES  ADDIS,\  Managers 
H.  D.  C    JONES,  /  in  London. 

JOHN  MACLENNAN.  Sub-Manager. 
W.   M.   BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


HEAD  OFFICE  :    10  CLEMENTS  LANE, 

LOMBARD   STREET,  LONDON,  E.C. 

Hamburg  Agency  :    27  Alsterdamm. 

New  York  Agency  :    55  WaU  Street. 

OVER     200    BRANCHES  AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  and  the  Belgian  Congo, 
and  the  Bank's  Agencies  in  Hamburg,  New  York, 
and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

NOEL    JENNINGS,  London  Manager. 


B 


ANCO    DEL    PERU    Y 

LONDRES,  LIMA,  PERU. 

Subscribed  and  Paid-up  Capital         ...     £P.500,000 

Reserve  Fund         £P .300,000 

BRANCHES  IN: 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,        Arequipa, 

Pacasmayo,       Chincha  Alta,  Cuzco, 

Trujillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters    of  Credit,   Drafts   and   Cable    Transfers 
sued.    Bills  nerotiated,  advanced  upon,  or   sent 

collection. 
London    Agents  :      The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
1  Registered  in  Japan.)        Established  1880 

Subscribed  Capital         ^"-"'SSS'SSS 

Capital  Paid  up ?2'5S2'222 

Reserve  Fund         19,600.000 

HEAD  OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien         Kobe  New  York     . 

Bombay  Liao  Yang  Osaka  I   Peking 

Calcutta  London  Ryojun        (Port 

Changchun  Los  Angeles  Arthur  i 

Dairen  (Dalny)       Lyons  San  Francisco 

Hankow  Fengtien  Shanghai 

Harbin  (Mukden)  Tielmg 

Hong  Kong  Nagasaki  Tientsin  [  Tokio 

Honolulu  Newchwang  Tsingtau 

The  Bank  buys  and  receives  for  Collection  UiLl 
of  Exchange,  issues  Drafts  and  Telegraphic  Tran:  - 
fers  and  Letters  of  Credit  on  above  places  and  else- 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office 
7  Bishopsgate,  E.C. 


THE     STATIST. 


[June  26,   1915. 


£4  10s.  %  WAR   LOAN 

1925-1945. 


ISSUE    OF    STOCK    OR    BONDS 

Bearing   Interest  at  4i  %  per  annum,  payable  half-yearly  on  the 
1st  June  and  the  1st  December. 


Price  of  issue  fixed  by  H.IVI,  Treasury  at  S100  per  Cent. 

A  full  half-yea.p's   Dividend  will  be  paid  on  the  1st  December,  1915. 


The  Stock  is  an  investmenl  authorised  by  "  Tlio  Trustee  Act,  1893,"  and  Trustees  may  invest  llierein  notwitlistanding  iliat  tlie  price 
may  at  tlie  time  of  investment  exceed  ttte  redemption  value  of  £100  per  cent. 


Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will  be  received  at  the  Bank  of 
England,  Threadneedle  Street,  London,  E.C.,  and  may  be  forwarded  either  direct  or  through  the  medium 
of  any  Banker  or  Stockbroker  in  the  United  Kingdom.    Applications  must  be  for  even  hundreds  of  pounds. 


Arrangements  are  being  made  for  the  receipt  of  appli- 
cations for  smaller  amounts  than  £100  through  the  Post 
Office. 

Further  payments  will  be  required  as   follows  : — 
£10  per  cent,  on  Tuesday,  the  20th  July, 
£15  per  cent,  on  Tuesday,  the  3rd   August, 
£15  per  cent,  on  Tuesday,  the  17th    August, 
£15  per  cent,  on  Tuesday,  the  31st  August, 
£10  per  cent,  on  Tuesday,  the  14th   September, 
£10  per  cent,  on  Tuesday,  the  28th  September, 
£10  per  cent,  on  Tuesday,  the  12th  October, 
£10  per  cent,  on  Tuesday,  the  25th   October. 


The  GOVERNOR  and  COJIPANY  of  the  BANK  OF 
ENGLAND  are  authorised  to  receive  applications  for  this 
Loan,  which  will  take  the  form  either  of  Inscribed  Stock,  or 
Bonds  to  Bearer,  at  the  option  of  the  Subscribers. 

If  not  previously  redeemed  the  Loan  will  be  repaid  at 
par  on  the  1st  December,  1945,  but  His  Majesty's  Govern- 
ment reserve  to  themselves  the  right  to  redeem  the  Loan  at 
par  at  any  time  on,  or  after,  the  1st  December,  1925,  on 
giving  three  calendar  months'  notice  in  the  London  Gazette. 
Both  Capital  and  Interest  will  be  a  charge  on  the  Consoli- 
dated Fund  of  the  United  Kingdom. 

The  books  of  the  Loan  will  be  kept  at  the  Bank  of 
England  and  at  the  Bank  of  Ireland.  Dividends  will  be 
paid  half-yearly  on  the  1st  June  and  1st  December. 
Dividends  on  Stock  will  be  paid  by  Warrant,  which  will  be 
sent  by  post.     Dividends  on  Bonds  will  be  paid  by  Coupon. 

Inscribed  Stock  will  be  convertible  into  Bonds  to  Bearer 
at  any  time  without  payment  of  any  fee ;  and  Bonds  to 
Bearer  will  be  exchangeable  for  Inscribed  Stock  on  pay- 
ment of  a  fee  of  one  shilling  per  Bond. 

The  instalments  may  be  paid  in  full  on  or  after  the  20th 
July,  1915,  under  discount  at  the  rate  of  4^  per  cent,  per 
annum.  In  case  of  default  in  the  payment  of  any  instal- 
ment by  its  proper  date,  the  deposit  and  the  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer,  with  Coupon  attached  for 
the  dividend  payable  on  the  1st  December,  1915,  will  be 
issued  in  exchange  for  the  provisional  receipts.  As  soon  as 
these  Scrip  Certificates  have  been  paid  in  full  they  can  be 
inscribed  (i.e.  can  be  converted  into  Stock) ;  or,  they  can 
be  exchanged  for  Bonds  to  Bearer  (as  soon  as  these  can  be 
prepared)  in  denominations  of  £100,  £200,  £5C0,  £1,000, 
£5,000,  and  £10,000.  Inscribed  Stock  will  be  transferable 
in  any  sums  which  arc  mnltiples  <if  a  penny. 


CONVERSION 

OF 

£3  10s.  per  Cent.  War  Loan,  1925-1928. 
£2  10s.  per  Cent.  Consols. 
£2   15s.  per  Cent.  Annuities. 
£2   10s.  per  Cent.  Annuities. 

Holders  of  £4  10.?.  per  Cent.  War  Loan,  1925  1945,  will 
have  the  additional  right,  in  respect  of  each  £100  Stock  (or 
Bonds)  held  by  them,  and  fully  paid  in  cash,  to  exercise 
one  or  other  of  the  four  following  options  of  conversion, 
provided  application  for  conversion  is  made  not  later  than 
the  30th  October,  1915. 

Option  1.  (Vin version  of  £3  10.«.  tek  Cent.  War  Loan, 
1925-1928.— To  exchange  Stock  (or  Bonds)  of  £3  10.«.  per 
Cent.  War  Loan,  1925  28,  To  an  amount  not  exceeding  £100 
nominal,  for  fnlly-paid  Stock  (or  Bonds)  of  £4  10.".  per 
Cent.  War  I,nan,"  19251945,  at  the  rate  of  £100  of  the 
former,   with  a  cash  payment  of  £5  per  cent,  thereon,  for 


£100  of  the  latter.  Persons  who  exercise  this  option  will 
receive  the  dividend  of  £1  10*.  11(/.  per  cent,  payable  on  the 
1st  September,  1915,  in  respect  of  the  £3  10.«.  per  Cent.  War 
Loan,  1925  1928,  surrendered,  and  a  full  half-year's  dividend 
of  £2  5?.  per  cent.,  payable  on  the  1st  December,  1915,  in 
respect  of  the  £4  10s.  per  cent.  War  Loan,  1925-1945,  issued 
in  lieu  thereof. 

Option  2.  Conversion  of  £2  10".  per  Cent.  Consols. — 
To  exchange  Stock  (or  Stock  Certificates)  of  £2  10.«.  per 
Cent.  Consols,  to  an  amount  not  exceeding  £75  nominal, 
for  fully-paid  Stock  (or  Bonds)  of  £4  10.<.  per  Cent.  War 
Loan,  1925-1945,  at  the  rate  of  £75  of  the  former  for  £50 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  of  12.?.  6(/.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  10.".  per 
cent.  Consols  surrendered,  and  a  full  half-year's  dividend 
of  £2  5*.  per  cent.,  payable  on  the  1st  December,  1915, 
in  respect  of  the  £4  10.«.  per  Cent.  War  Loan,  1925-1945, 
issued  in   lieu  thereof. 

Option  3.  Conversion  of  £2  IS*,  per  Cent.  ANsriTiES. 
— To  exchange  Stock  (or  Stock  Certificates)  of  £2  15«.  per 
Cent.  Annuities,  to  an  amount  not  exceeding  £57  nominal, 
for  fully-paid  Stock  (or  Bonds)  of  £4  10.?.  per  Cent.  War 
Loan,  1925-1945,  at  the  rate  of  £57  of  the  former  for  £50 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  of  13.«.  9rf.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  15.?.  per  Cent. 
Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  5.?.  per  cent.,  payable  on  the  1st  December,  1915,  in 
respect  of  the  £4  10s.  per  Cent.  War  Loan,  1925-1945,  issued 
in  lieu  thereof. 

Option  4.  Conversion  of  £2  10s.  per  Cent.  Annuities. 
—To  exchange  Stock  (or  Stock  Certificates)  of  £2  10.».  per 
Cent.  Annuities,  to  an  amount  not  exceeding  £78  nominal, 
for  fullv-paid  Stock  (or  Bonds)  of  £4  10.?.  'per  '-'«'"*•  War 
Loan,  1925-1945,  at  the  rate  of  £78  of  the  former  for  £50 
of  the  latter.  Persons  who  exercise  this  option  will  receive 
the  usual  quarter's  dividend  o7  12.«.  dd.  per  cent.,  payable 
on  the  5th  October,  1915,  in  respect  of  the  £2  10.<.  per  Cent. 
Annuities  surrendered,  and  a  full  half-year's  dividend  of 
£2  5.1.  per  cent.,  payable  on  the  1st  December,  1915,  in 
respect  of  the  £4  10,?.  per  Cent.  War  Loan,  1925  1945,  issued 
in  lieu  thereof. 

In  the  event  of  future  issues  (other  than  issues  made 
abroad  or  issues  of  Exchecpier  Bonds,  Treasury  Hills,  or 
similar  .short-dated  Securities)  being  made  by  His  Majesty's 
Government,  for  the  purpose  of  carrying  on  tlie  War,  Stock 
and  Bonds  of  this  issue  will  be  accepted  at  par,  plus 
accrued  interest,  as  the  C(|uivalent  of  cash  for  the  purpose 
of  subscriptions  to  such  issues. 

A  commission  of  one-ci-litli  ]ht  cent,  will  be  .illowcd  to 
Bankers,  Brokers,  and  Fin.nuinl  Houses  on  allotments  made 
in  respect  of  cash  applications  for  this  issue  bearing  their 
Stamp;  but  no  commission  will  be  allowed  in  respect  of 
applications  for  conversion. 

Ajiplication  Forms  for  Cash  Subscriptions  may  be  ob- 
tained at  the  Banlt  of  England  and  the  Bank  of  Ireland; 
at  any  Bank  or  Monev  Order  Office  in  the  United  Kingdom; 
of  Messrs,  Mullens,  "Manshall  and  Co..  13  George  Street, 
Mansion  H(nise,   E.C. ;  and   of  the  principal  Stockbnjkers. 

Application  Forms  for  Conversion  will  be  forwarded  witli 
each   Letter  of  .Mlotniont. 

The  List  of  Applications  will  be  Closed  on  or  before 
Saturday,  the  10th  July,  1915. 

Bank   of  England,   London, 
21st  June,  1915. 


June  26,   1015.] 


THE     STATIST. 


ui 


A  Copy  of  this  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

GREAT    AVIATION    INDUSTRY     OF     GREAT     BRITAIN.  INCREASING     DEMAND. 

The  Subscription  List  will  Open  to-day  (Thursday)  the  24th  day  of  June,  and  will  Close  on  or  before  Monday  next. 

THE  BLERIOT  MANUFACTURING  AIRCRAFT 

COMPANY,     LIMITED. 


(Iiirorporated  under  the  Corns 


Acts,  1OT8  to  1913.) 


Manufacturers  of  Aeroplanes,  Sea-planes,  War-planes,  Biplarves,  and  Monoplanes. 

CAPITAL:    £200,000,  divided  into  180,000  Ten  per  Cent.  Cumulative  and  Participating:  Ordinary  Shares  of  £1   each 
and  £20,000  Deferred  Ordinary  Shares  of  is.  each  (400,000). 


The  Union  of  London  and  Smiths  Bank,  Limited,  Head 
Offic;,  2  Princes  Street,  London,  E.C.,  are  authorised,  as 
Bankers  to  the  Company,  to  receive  Applications  for  the 
£100  000  now  offered  for  Subscription  at  Par,  as  follows  : 

95.000  10  per  ci-[it.  Cuiiilil;.tivo  auJ  I'i.l ticipatint;  cjidmaiy  .Shares 
of  i'l  each,  payable  as  follows,  viz.,  2s.  btl.  p«r  share  on  application. 
7s    btl    per  share  on  allotment,  and  the  balance  as  ,ind  when  required. 

fSOOO  in  Deterred  Ordinary  Shares  of  one  shilling  each,  payable 
as  follows,  viz. :  M.  per  Share  on  application  and  the  balance  on 
allotment.  ,_.....         „   ,. 

The  10  per  cent.  Cumulative  and  Participating  Ordinary  Shares 
are  entitled  out  of  the  available  profits  made  in  any  year  to  a 
Cuiiinlative  Preferential  Dividend  at  the  rate  of  ten  per  cent,  per 
annum  1 10°,,)  on  the  capital  paid  up  thereon,  and  also  to  thirty  per 
cent.  (30%)  of  the  further  profits  in  any  year  available  for  distri- 
bution among  the  members,  the  remainder  Rdonging  to  the  holders 
of  the  Deferred  Ordinary    Shares. 

Applicants  for  the  10  per  cent.  Cumulative  and  Participating 
Ordinary  Shares  arc  entitled  to  apply  for  Fiftv  l.«.  Deferred  Ordinary 
Shares  (part  of  the  above-mentioned  .£5,000  Deferred  Ordinary  Shares) 
in  respect  of  each  100  10  per  cent.  Cumulative  and  Participating 
Ordinary   £1  Shares    allotted  to  them. 


Directors. 
UEFT.    HIS  GRACE    THK   DUKE    OF    MANCHESTER,    P.C..   Kim- 
bolton  Castle,  Huntingdonshire,  President,    National   Aero  Defence 
League, 
WILLIiVM    A.     CASSON,    Barrister-at-Law     (late     Local    Government 

Board  Auditor).   Clun   House,    Surrey   Street.    Strand,    London. 
ADMIRAL    THK    HON.     SIR    EDMUND    R.     FREMANTLE,    G.C.B., 

C.M.O.,  44   Lower    Sloane   Street,    London,    S.W. 
SIR    ALGERNON    GUINNESS,    Bart.,    "  Aranmor,"    Kingston    Hill, 

Surrey. 
J.  H.  sniNBURN,  F.C.I.S.,  49  Old  Bond  Street,  London,  W.,  Director. 
Army  and    Navy    Contract   Corporation,    Limited. 
Bankers. 
THE  UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED.  66  Char- 
ing Cross,  London,    S.W.,   Head    Office,  2    Princes   Street,   London, 
E.G.,  and  Branches. 

Solicitors. 
Messrs.  J.   J.  EDWARDS   and  CO.,  28  Saekville  Street,   London,  W. 

Auditors. 
Messrs.    TURQUAND.    YOUNGS    and    CO.,    Cliartered    Aecotiutants. 
41   Coleman    Street,    London,    E.C. 

Accountants. 
Messrs.    H.  HACKETT  and  CO.,   Chartered    Aieouutants,  44    B.dford 
Row,  London,  W.C. 

Secretary  and  OfRces  U>ro  leiti.) 
C.  T.  HUNT,  Chm  House,   Surrey   Strei^t,   Strand,  Loud..n,    W.C. 


ABRIDGED  PROSPECTUS. 

The  object  of  this  Company  is  to  provid,.  n  much  larger  niuiilicr 
of  Aeroplanes  to  the  order  of  His  Majesty's  Government  for  the 
Flying  Services  of  the  Admiralty  and  the  War  Otfice  by  acquiring 
and  extending  the  well-known  Aircraft  Mnnufaeturing  business  in 
this  country  of  M.  Bleriot  (a  Contractor  to  the  British  Government). 

The  recent  victories  over  Zeppelins  slojw  that  the  security  of 
British  homes  is  best  preserved  by  largely  increasing  the  number 
of  our  .\ircraft.    This    is  the  supreme   need    of  the    hour. 

The  War  Office  is  now  taking  the  entire  output,  and  it  is  intended 
largely  to  increase  this  output  by  means  of  extensions  and  new  works, 
designed  for  the  production  of"  all  types  of  Seaplanes,  Warplanes, 
Biplanes,    and  Monoplane!, 

GOVERNMENT  DEMAND.— "  We  Want  More  Aeroplanes.  The 
Germans  have  manv  more  than  we  have.  One  British  Aviator 
eoes  as  far  as  two  or  three  Germans,  But  We  Want  More 
Machines,  and  the  more  vou  can  turn  out  the  better  it  will  be 
for  ou  ■  brave  •Hows  in  France."— Kt.  Hon.  D,  Lloyd  George,  See 
Daily  Mail  June  14th,  1916. 

Everything  points  to  immense  forwaid  strides  for  tho  Aircraft 
industry  in  1915,  and  the  present  is  an  opportune  moment  for  ex- 
tending and  developing  this  business,  in  order  to  manufacture 
machines  as  speedily  as  possible.  The  industry  is  now  on  a  permanent 
basis,  giving  employment  to  thousands  of  workers. 

The  famous  business  of  M.  Bleriot  is  probably  tho  oldest  esta- 
blished in  tho  aviation  industry.  To  his  well-known  inventions  must 
now  be  added  his  latest  improved  biplane  arranged  with  two  engines, 
so  that  the  risk  of  stoppage  in  flight  is  guarded  against,  one  engine 
continuing   to  operate  should    the  other  stop. 

By  reason  of  the  experience  that  has  been  obtained  and  the  capital 
to  be  employed,  this  Company  should  be  in  a  position  to  take  advan- 
tage of  any  improvements  which  the  future  may  show.  It  is  well 
known  that  vast  improvements  have  already  been  effected  since  M. 
Bleriot  made  his  then  great  flight,  a  little  over  five  years  ago, 
starting  at  Calais  and  alighting  on  the  Cliffs  at  Dover.  The  news  that 
"  B  man  had  actuallv  flown  from  France  to  England  "  was  cabled 
all  over  the  world.  'Orders  for  "  Bleriots "  began  to  pour  in.  and 
the  sales  in  the  first  year  (as  shown  in  M.  Bleriot's  letter  below) 
amounted  in  value  to  no  less  a  sura  than  £114,668.  These  have  steadily 
increased,  and  M.  Bleriot  now  finds  himself  inundated  with  orders 
for  aeroplanes  and  aircraft  of  various  kinds. 

The  following  letter  has  been  received   from    M.  Bleriot  : — 

"  Gentlemen.— In  securing  the  formation  of  nn  English  Company 
under  the  title  of  the  Bleriot  Manufacturing  Aircraft  Company, 
Limited,  I    wish   to   provide  for   the  extension  of  tho  Works  I  esta- 


blished in  England  in  order  that  advantage  may  be  taken  of  the 
opportunities  which  are  being  offered  to  me  by  the  British  Govern- 
ment to  manufacture  large  numbers  of  Aeroplanes. 

"  I  am  desirous  of  assisting  in  every  way  the  successful  formation 
of  this  Company  for  carrying  out  the  extensions  and  developments 
which  are  now  so  urgently  needed. 

"  I  understand  it  would  be  more  in  accordance  with  the  practice 
of  the  British  Admiralty  and  the  ^\'ar  Office  to  give  their  orders 
to  an  English  Company  than  to  a  Branch  of  my  French  business. 

"The  following  figures  I  .am  pleased  to  give  you  as  showing  the 
gradual  increase  and  success  of  my  French  business  since  my  flight 
from   Calais  te  Dover. 

SALES   OF  BLERIOT    AEROPLANES. 

1910       £114,668 

1911       £134,215 

19U       £141,904 

1913      £188,072 

1914       £322,920 

NOTK. — These  figures  are  prior  to  and  quite  independent  of  the  War. 

"The  last  period  covers  18  months  ending  January  31  of  the 
present   year,   1915. 

"  In  conclusion,  I  have  pleasure  in  saying  that  in  concurring  iu 
placing  my  practical  knowledge  and  exiJert  experience  at  your  dis- 
posal, I  do  so  with  the  utmost  confidence  in  tho  future  brilliant  success 
of  your  Company. 

"Tours  faithfully, 

(Signed)     "L.  BLERIOT." 

Some  of  the  above-mentioned  figures  comprise  sales  of  machines, 
parts  of  machines,  and  accessories  delivered  to  the  English  works. 
The  figures  have  been  verified  by  Messrs.  Mitchell,  Peat  and  Co., 
Chartered  Accountants,  and  arc  calculated  at  the  rate  of  25  frs. 
to  the  .€1. 

MesM<.    H.    IliK-k.-tt  and  Co..  Cliiivlered  Accouutauts.   of  44  Bedford 


\\" 


"Wa  certify  that  the  net  profits  for  the  period  of  12  months  ending 
3l8t  March,  1915,  amounted  to  £39,393  17s.  IGd." 

The  Directors  are  of  the  opinion  that,  having  regard  to  the  work- 
ing capital  to  be  introduced  from  this  issue,  allowing  for  extension 
of  works  and  laying  down  of  additioual  machinery,  the  turnover  will 
be  materially  increased  without  adding  appreciably  t.i  tlir  it.liiiiTiis- 
tr:iti,in  expenses.  The  future  profits  therefore  should  Ir  I.,il-.I\  hi 
excess  of  those  certified,  but  tho  Directors  are  cont.iit  t.,  lo-r  tlhir 
estinintes  on  the  actual  profits  made  during  the  12  hhiiIIis  riulfii"- 
31st  March,    1915. 

The  returns   to  shareholders  would  therefore   b.> 

Certified     profits     ,t:39,393    0    0 

Less  provision   for   Directors'  fees  £1,500    0    0 

£37,693    0    0 

One-quarter  of  such  profits   payable  to 

M.    Bleriot,    so    long    as     he     is     the 

registered     proprietor      of     shares     of 

tlie    total    nominal     value     of    £40,000 

m   the    e^ipital   of   the   Companv    £9.473    0    0 

Ciimiihitive    dividend    of    10%    on,     sav.  \ 

95.000    Cumulative    and    Participating  I  EQUALS      A 

Ordinary   Shares       £9,500     0     0  kl5,176     0     0     RETURN  OF 

P.-irtieip:iting   dividend    on  I  OVER    16V'„ 

sueli   Shares    £5,675    0    0  ) 

Dividend    on     the     Deferred     Ordinary 

Shares  £13,244    0    0 

£37,893    0    0 

The   above  figures  show   to  every   shareholder  who  applies  fiu-   the 

proi)ortion  of  Deferred  Ordinary  Shares  to  which  he  is  entitled 
a  return  of  over  flfti-cn  and  one-half  per  cent.  (15ji%)  on  the  £1 
Shares,  and  over  sixty-five  per  cent,  on  the  Deferred  Ordinary  Shares. 

The  Treasury  has  been  consulted  under  the  Notification  of  the 
18th  January,  1915,  and  raises  no  objection  to  this  Issue.  It  must  be 
distinctly  understood  that  in  considering  whether  they  have  or  have 
not  any  objections  to  New  Issues  the  Treasury  does  not  take  any 
r.'^pnnsibilitv  for  the  financial  soundness  of  any  schemes,  or  for  the 
e.rnitness  nf  any  of  the  statements  made  or  opinions  expressed  with 

Full  Prospectuses  and  Forms  of  Application  can  bo  obtained  nt  tho 
offices  of  the  Company  or  from  the  Bankers  or  Solicitors. 

This    Application    Form   may    be   used    for   10"/    Cumulative    mid 

Participating  Ordinary  Shares  of  £1  each. 

To    the  Directors  ol  No 

THE  BLERIOT  MANUFACTURING  AIRCRAFT  CO.,  LTD. 

Geutl'liien.  — llavnig    pnid  to    yniiv  Cankers  tlio  sum  of  £ 

being  a  deposit  of  2s.  bd.  per  Share  on ....-■- .........10"o 

Cumulative  and  Participating  Ordinary  Shares  of  £1  <'»'■'>''  '  ": 
above-named  Company,  I  request  you  to  al  ot  me  that  number  of 
Shares  on  the  terms  of  the  Prospectus  issued  by  you,  dated  21st  June, 
1915  and  of  the  Memorandum  and  Articles  ot  Association  of  the 
Company,  and  I  hereby  agree  to  accept  the  same,  or  any  smaller 
number' that  may  be  allotted  to  me,  and  to  pay  the  balance  of 
17i!  bd  per  share  as  provided  by  the  said  Prospectus,  and  I  authorise 
you  to  place  my  namo  on  the  Register  of  Members  m  respect  of 
the  Shares  so  allotted. 

Name   (in  full) 

(Mr.,   Mrs.,    or  Miss) 

Address   


Sv 


THE     STATIST. 


[June  20,   1915. 


THE  ALEXANDRIA  WATER  COMPANY,  LIMITED. 


REPORT  OF  THE  DIRECTORS  TO  THE  SHAREHOLDERS  at  the  Thirty-seventh  Annual 
General  Meeting,  held  at  Alexandria  on  the  4th  June,  1915,  at  4  p.m. 

Brouglit  forward        

To  Provision  for  depreciation  of  Securities  

Staff  Assurance  and  Employees'  Relief  Fund 


The  Directors  in  submitting  to  tlie  Sh-ireholders  their  Annual  Report  on  the 
year's  working-,  togetlier  with  the  Accounts  and  Balance  Sheet  to  the  31st  March, 
1915,  have  pleasure  in  reporting  that,  in  spite  of  the  present  circumstances,  the 
actual  revenue  of  the  Comi)auy  sho'.vs  only  a  slight  diminution  as  compared 
with  last  year. 

A  sum  of  £7.918  lia=;  been  spont  on  new  works  during  the  course  of  the  year. 

The  length  of  nfu- filtpn^d  athl  nnfiltered  water  mains  laid  during  the  year 

amounts  to  6,621  m.  ^ i  ri  .  lri|.,'th  of  high-pressure  mains  to  1,297  metres. 

We  have  conoe- n  i     .;i    :  litter  installation  6,816  new  sprinklers  and 

drenchers  and  10  ti  ii' "11  . 1  :  <■    i,vdranta. 

In  ri.nsrqin'ni  I  <>\  ;  i  ',,  |  i  in^  of  coal,  the  Directors  have  examined  the 
'ill'    '  I'M   "I    I'liti  II  .   I    I  .  I    III  our  boilers.    A  trial  plant  that  has  been 

"  I  I  ■  ;  I  II  ,1  r  ,  ,  ■  I  I  \\  i  11  enable  us  to  ascertain  the  economy  gained 
ity  of  adopting  it  in  general  so  long  as  the 


jd. 


The  total  receipt?,  whiuh  amount  to  £142,849.  show  a  decrease  of  £1,421  a? 
compared  with  last  year ;  on  the  other  hand,  there  is  also  a  diminution  in  the 
working  expenses  of  £973,  making  a  net  decrease  of  £448  on  last  year's  figures. 

The  Directors  have  written  off  a  sum  of  £7,218  from  buildings,  machinery, 
mains,  &c.,  which  brings  the  total  sum  written  off  up  to  date  to  £100,101. 

The  value  of  our  sccuritiGs,  baseil  on  the  nominal  market  price  at  the 
31st  March,  1915,  shows  a  loss  of  £15,000  owing  to  the  general  depression  of  all 
first-class  securities  in  consequence  of  the  War;  the  Directors  have  thought  it 
prudent  to  write  off  this  depreciation  from  the  "Profit  and  Loss  Account"  by 
the  credit  of  a  special  account,  "Provision  for  Depreciation  of  Securities," 
reserving  for  themselves  the  right  of  subsequently  transferring  to  the  "Profit 
and  Loss  Account "  whatever  increase  in  value  the  securities  may  attain,  as 
poon  as  the  situation  seems  to  them  to  justify  such  a  transfer,  but  at  any  rate 
not  later  than  twelve  months  after  the  conclusion  of  peace. 

The  balance  of  the  "Profit  and  Loss  Account"  after  making  the 
above  depreciation  and  the  usual  allowances,  and  after  deducting 
the  Interim  Dividend  of  4  per  cent,  paid  on  15th  December, 
1914,  is £57,000 

From  which  should  first  be  deducted  6  per  cent,  to  complete, 
with  the  Interim  Dividend,  the  10  per  cent,  on  the  Capital     ...       36,000 

Leaving  a  Balance  of      £21,000 

Of  which  one-half  is  due  to  tlie  Municipality  according  to  our 


Convention 

And  the  other  half  to  the  Shareholders 
representing  one  shilling  and  ninepence  ppr 
6  per  cent.,  makes  a  total  of  seven  shiHiin'- 
the  Interim  Dividend  of  four  shiliiii"-  :  i 
total  dividend  of  eleven  shillings  aii'l  n 

According  to  Article  84  of  the  Arti^u 
and  Mr.  A.  L.  Gorra  are  the  two  Din  >  un  , 
eligible,  offer  themselves  for  re-election. 


£10.500 

,  and  this,  added  to  the  above 
it^pp-nce  per  share,  which  with 
'   'ii  December,  1914,  makes  a 

ii^ij,  Baron  J.  L.  de  Menasce 
:..irc  by  rotation,  and,  being 


PROFIT  AND  LOSS  ACCOUNT  for  Twelve  Months 
ending  31st  March,  1915. 

To  Dividend  paid  on  15th  June,  1914,  at  8s.  9'/. 

per  share £52,500    0    0 

Municipality's  Share  to  3lst  March,  1914,  by 

Convention         16,500    0    0 

£69,000    0    0 

Interim  Dividend  pild  15th  December.  1914  at  45.  per  Share  24  000    0    0 

Deprpciatinn  on  Buildinf-'s,  Mnchinory,  M:iin^&«- 7,218    2    6 


Gratuity  to  Staff 

Provision  for  Compensation  Claims 

Balance  carried  to  Balance  Sheet 


By  Balance  as  per  Profit  and  Loss  Account,  3Ut  March,  1914  , 
Balance  from  Revenue  and  Expenditure  Account     ... 

Profit  on  Ice  Works  

Services  and  Fittings,  Sale  of  Material  and  Sundry  Ilecoip 
Interest  on  Securities,  &c 


£100,218    2  6 

15,000    0  0 

2.447    0  7 

1.616  15  11 

800    0  0 

57.000    D  0 

£177,081  19  0 

£69,000    0  0 

98.940  18  T 

876  12  0 

1,676  17  11 

6,587  10  6 

£177,081  19  0 


BALANCE  SHEET,  31st  March.  1915. 

LIABILITIES. 
To  Share  Capital,  Authorised  and  Issued  — 
120,000  Shares  of  £5  each  fully  paid 
Creditors  and  other  Accounts- 
Deposits  by  Consumers       £25,354    3    '. 

Sundries  23,581  13  K 


Reserve,  belonging  to  the  Shareholders 

Provision  for  depreciation  of  Securities 

Profit  and  Loss  Account — 

Balance  carried  forward  31st  March,  1915 

ASSETS. 
By  Land,  Buildings,  Machinery,  Mains,  Ac,  at 

cost  to  the  Company £* 

Less  Depreciation 


£600,000    0    0 


48,935  17 
105.097  0 
15,000    0 


Concession,  at  Cost 

Securities,  at  market  price  of  31st  March,  1914— £15,000 
Afrricultural  B»nkof  Egypt  4%  Preference  Shar.js  :  £30,000 
Egyptian  Privileged  Debt,  3i%  ;  £111,900  Egyptian 
Unified  Debt,  4% 1 

Sundry  Debtors- 
Sundries  

Arrears  due  on  Water  Rates,  &o.    .,, 


£3.026  11 
5,892    1 


Cash  at  B.inkers  and  in  Hand  

Stock  of  Material  in  Hand,  at  cost,  less  dcprec 

by  the  Manager      

Office  pLirnituro,  at  cost,  less  depreciation  ... 


8,918  12    9 
45,336    6  11 


£826,032  17    9 


A.  L.  GORRA,  M.  0,  SALVAQO.  Directors. 
We  have  audited  the  above  Balance  Sheet  of  the  Alevandiua  Watkr 
Company,  Limitkii,  dated  the  3l3t  March,  1915,  as  above  set  forth.  We  have 
obtained  all  the  information  and  explanations  we  have  required.  In  our  opinion 
such  Balance  Slieet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  the  Oompany'd  affairs  according  to  .the  best  of  our  information  and  the  ex- 
planations given  us,  and  as  shown  by  the  Books  oj[  the  OompB 


RUSSELL,  HARRIS  and  CO.,  Chartered  Accountants. 
a,  18th  May,  1915. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TORONTO,  CANADA. 

l>RANilll!«  : 
HIontrL-al,  Wlniilpot;.  HeKlna.  Saskatoon,  Edmonton. 


Acts  as  Executor  and  Trustee -Money 
loaned  fop  clients  and  corporations  on 
selected  First  Mortgages  on  Farms  and 
on  approved  City  properties— Exceptional 
lacilitles  offered  for  Investing  British 
Capital  Also  guaranteed  Trust  Invest- 
ments. 

Correspondence    invited. 

28  Eisliopsgntf,  A.  L.  NUNNS, 

Loudon,  K.O.        London  Representative. 

KeferencOB  ;— 
Bank  of  Scotland.    Canadian  Dank  of  Commerco. 


-     "DRUDENTIAL 


-L  COMPANY,    LIMITED. 

HOLBOEN  BAE3,  LONDON. 


ASSURANCE  rrn HE   ANGLO-EGYPTIAN 


INVESTED  FUNDS  EXCEED  •     £90,000,000 

CLAIMS  PAID         -  -  £118.000,000  ™>'r»Vrp' 

_^^________„__________^__   Malta,  Gibi 

Wesleyan  &  General  Assurance  Society,  'jofnfstockknk.' 

B8TABLISHED  18«.      INCOUPORATBDUR    '     '^-  ^-'-  '— " 
Chief  Offices    ...        BIRMIUQHAJl. 

London  Branch  Offices  : 
Halton  House,  20-23  Uolbobb,  h.o. 
iccpmulaled  Funds  Exceed    1    Claims  Paid  Exceed 
£2,300,000.  I      £7,500,000. 

Annual  Valualioni  and  Bislribution  oj  ProfUs. 
Copies   o(    the    Annual    and    Valuation    Bepor*. 
Proopectuses,  with  revised  Katea  of  Premiums,  iia ,  on 
application.  a.  L.  HUNT, 

General  ManagflC. 


SUBSCRIBED    CAPITAL  ...  £1,. -.00,0110. 
PAID  UP,  £500,000.       RESERVE  FUND,  £080,000. 
BRANCHES;    Ale.xandria,  Cairo,  llfni-Soucf,  Man- 
"'ort    Said,    Tautah,    Za^'aziu,    Khartoum, 
braltar,  Paris. 
BANKERS :    The  Bank  of  England.    The  Loudon 


The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and 
affords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  4  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  thev  do  not  lall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C, 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR    AND     ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £900,000. 


Head  Office— EOINBXJRGH. 


J.  R.  COCKBURN,   General   Man.voer. 


GEORGE  B.  HART,  Secketart. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

I,,    J.  FliUGUSON,  Manager.  DUGATiD  SMITH,  Assistant  Manager. 

Every  description  nt   Banking  Biiainosg   transacted,  including   the    purcliaso  and   sale  of   Stocks,  Shares,  Securities,  *o.;  the 
collection  of   Dividends  and   Coupons  whether   payable  in  Groat   Britain  or  abroad ;  the  issue  ot   Drafts,  Letters  of   Credit,  and 

"J!?,:"  ^"'"^  payable  in  the  principal  Cities  and  Towns  throughout  the  World;  and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial   and   Foreign  Banks  is  undertaken,  and   the  Acceptances  of  Customers   residing  in  the  Colonies  of 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  bo  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


June  2r.,   191--.] 


THE     STATIST. 


THE  CHINESE  ENGINEERING 
ASD   MLXI-VG  COILPA-NY,   LIMITED. 
VATlrl?   TO   HOLDERS   OF    SIS   PER    C'E>;T. 

•^  ra{sT  LortgIge  debentures  ckaila.n- 

\OTICE*i"s  hereby  given  tlmt  the  follow- 
in"  DEBENTURES,  which  wore  drawn  for  Bodcmp- 
tio°i.  on  the  31st  December,  1914,  have  not  yet  been 
panted  for  pavnient,  and  the  holders  are  requested 
to  Mge  them  without  delay  at  either  of  the  f  ollowu,  t- 

""'inToNDON  :  At  the  Transfer  Offices  of  the  Com- 
pany, 5  London  Wall  Bnildings,  E.C. 

li  CHINA  :  At  the  General  Offices  of  the  Com- 
jiauv,  Tientsin. 

iioNllS   (IF    i;20  EACH,  NTMBERELl  ;— 

3808  3885  3918  3924.  3936  3977   4022 

4070  4100  4102  4175  4370  4414   4421 

4474  4489  4591  4707  4806  4885   6042 

IM     5118  5119  5136  5141  5167   52  1 

■i^fi?  6301  5327  5341  5413  5597   5bJb 

5751  5784  5823  6824  5852  6401   6556 

6655  6674  6702  6735  6764  6860   6888 

6894  6934  6955  7036  7158  7184   7249 

7268  7445  7483  7552  7657  7723   7763 

8009  8037  8112  8195  8235  8274   8314 

8469  867  8680  8696  8741  8758   9297 

9366  9451  9483  9521  9523  9607   9627 

9762  9776  9795  9867  8947  10025  10052 

10  45  10'92  10199  10234  10241  10267  10296 

10302  1C388  10470  10524  10637  10660  10681 

10765  10814  10841  10868  10906  11013  11081 

11090  11163  11271  11366  11383  11508  11531 

11548  11596  11642  11749  11783  11860  11923 

11939  11950  11975  11989  12013  12016  12031 

12050  12162  12164  12180  12251  12257  12270 

12339  12702  12809  13137  13454  13571  13589 

13616  3749  13755  13774  13797  13823  13837 

13841  13864  13906  13995  14005  14105  14114 

14173  14204  14214  14334  14352  14522  14615 

14693  14701  14750  14758  14799  14846  14891 

14945  14985  15043  15187  15246  15255  155;5 

15592  15722  15747  15846  15860  15899  15919 

16962  16972  16624  16536  16801  16828  16951 

16962  16973  16996  17140  17212  17224  17528 

17638  17736  17744  17755  17767  18326  183S0 

18419  18433  18654  18682  18694  18711  18747 

18812  18906  18935  19148  19157  19198  19285 

19550  19743  19788  19816  19899  19901  19941 

19950  20167  20160  20176  20194  20201  20322 

20325  2033'  20405  20419  20480  20524  20529 

20556  20609  20615  20624  20715  20716  20766 

20825  20903  20922  21020  21327  21356  21362 

21447  21538  21677  21596  21680  21811  21879 

22036  22040  22237  22348  22925  23274  23350 

23432  23478  23491  23503  23539  23583  23626 

23661  23687  23739  23741  23773  23814  23821 

23855  24042  24119  24161  24276  24310  24411 

24805  24816  24828  24837  24869  24901  24917 

24921  24960  25016  26027  25066  25075  25088 

25106  26188  25194  25206  25235  25242  25263 

25289  25331  25338  25449  25656  25560  25571 

25644  26666  25670  25817  25318  25877  25913 

26084  26093  26209  26220  26242  26398  26509 

26685  26647  26662  26691  26756  26827  26851 

26993  26996  27022  27066  27104  27147  27268 

27271  27326  27354  27374  27446  27464  27561 

27817  27624  27626  27642  27651  27672  27681 

27692  27766  27858  27872  27983  28027  28041 

23043  28089  28276  28372  28427  28507  28513 

28538  23607  28S83  28719  28733  28803  28804 

23845  28916  28973  29111  29122  29125  29214 

29308  29393  29463  29509  29758  29823  29891 

29912  29937  29945  29955  29962  30147  30237 

30311  30349  30482  30533  30548  30659  30666 

30738  30742  30780  30819  30844  30854  30921 

30922  30924  30929  31103  31420  31696  31716 

32061  32068  32431  32465  32466  32478  33142 

33455  33470  33775  35710  35983  36371  36413 

36470  36562  36629  38778  38906  38945  39010 

39046  39102  39151  39186  39318  39331 

BCJXDS    UF    .tioo    EACH    M'MI'.EI!  i:n  :— 

649  1428  1447  1468   1541    1583  1668  1815  1863 
The  drawn  Dobeatiuos  must  ho  left  three  clear 
days  for  examination. 

Bv  Order  of  the  Boanl, 
ALi'RKD    W.    BEKUY,  .S 
22  Austin  Friars, 


P 


ACIPIC  GAS  AND  ELECTRIC 

COMPANY. 


COMMON   STOCK    DIVIDEND. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rail- 
road Commission  of  the  State  of  California  has 
granted  authority  to  the  Paciflo  Gas  and 
Elcctrie  Company  to  issue,  during  the  year  1915, 
by  way  of  reimbursement  for  net  earnings 
applied  to  the  redemption  of  its  bonds  through 
sinking  funds,  and  as  Dividends  on  its  out- 
standing Common  stock,  new  Common  stock  to 
an  amount  equal  to  6  per  cent,  of  the  par 
value  of  such  outstanding  Common  stock;  that, 
acting  upon  such  authority,  the  Board  of  Direc- 
tors of  said  Company  will  meet  at  3.30  o'clock 
in  the  afternoon  of  June  30,  1915,  and  declare  a 
Common  stock  Dividend,  amounting  at  par  to 
6  per  cent.,  on  its  outstanding  Common  stock  ; 
that  such  Dividend  shall  be  issued  iu  two  in- 
stalments, one-halt  on  July  15,  1915,  and  one- 
half  on  December  15,  1915,  to  the  Common 
Stockholders  of  record  at  close  of  business 
June  30,  1915.  in  stock  certificates  for  whole 
Shares  of  fullv-paid  new  Common  stock  and 
stock  Dividend 'Warrants  for  fractional  parts  of 
such  Shares  which  shall  be  exchangeable  on 
demand  at  par  for  stock  certificates  for  integral 
numbers  of  Shares;  that  no  stock  certificate 
will  be  issued  representing  any  fractional  part 
of  a  Share ;  that  such  Warrants  shall  neither 
bear  interest  nor  entitle  the  holder  thereof  to 
participate  in  Dividends  prior  to  exchange  for 
Stock  certificates;  that  Stock  Transfer  Books 
will  not  be  Closed,  and  that  holders  of  stock 
certificates  not  issued  in  their  own  names 
should  have  such  certificates  transferred  on  the 
books  of  the  Company  on  or  before  June  30, 
1915,  if  they  wish  such  Dividend  to  be  issued 
m  their  names. 

D.  H.  FOOTE, 
Secretary  of  Pacific  Gas  and  Electric  Company, 

San  Francisco,  Cal.,  May  26,  1915. 


C 


ONSOLIDATED       LANG- 

LAAGTK   MINES,   LIMITED. 
ilncorjmrated  in  the   Tr(trisi(i(il.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Dividend  of  12?,  per  cent.  (2s.  6(1.  per  Share)  has 
lK.en  declared  for  the  half-year  ending  30th  June 
1915,  payable  to  all  Shareholders  ''egister.Hl  at 
thit  .lite  The  Transfer  Books  will  be  Closed 
f,,„,i  til..  1st  to  the  10th  July.  1915,  both  days 
in.lu.iv  Owing  to  the  present  uncertainty  in 
th.  :,,r.val  of  mails,  some  delay  may  oeelir  in 
,1,..  I.Mhmcing  of  the  Share  Registers,  and  hence 
t'l  .  -M.t  date  upon  which  the  payment  of  tie 
l„v,.l.i,.l  will  be  made  cannot  ■'.M"'"^^*  ''J 
.l.t.rinined.  It  is,  however,  anticipated  that 
Warrants  will  be  posted  during  the  latter  part 
of  \ueust  next,  but  the  precise  date  will,  as 
soon  as  possible,  be  notified  in  the  Press. 

Bv  Order, 

Johannesburg  Consolidated  Investment  Company, 

Limited,  London  Agents. 

T.  HONEY,   Secretary. 

10  and  11  Austin  Friars,  London,  E.C., 
21st  June.  1915. 


■rotary. 


16th  June,  1915. 


THE  CHINESE  ENGINEER- 
ING AND  MINING  COMPANY, 
LIMITED. 

SIX       PER        CENT.        FIRST        MORTGAGE 
DEBENTURES    (KAILAN    BONDS). 

NOTICE  IS  HEREBY  GIVEN  that  Coupon 
No.  6  for  the  half-vear's  Interest  due  on  the 
1st  July.  1915.  will  be  paid,  less  Income  Tax, 
or  on  after  that  date  at  the  fidlowing  places  : 

In   London :     At   the    Transfer    Offices    of    the 
Company,  5  London   Wall  Buildings,   E.G. 
In  Shanghai :  At  the  Russo-Asiatic    Bank. 
The   Coupons    must    be   left   three    clear   days 
for   examination. 

Bv  Order  of  the  Board, 
ALFRED  W,   BERRY,   Secretary. 
•    22  .\ustin  Friars,  London, 
16th  June,  1915. 


G 


REAT  NORTHERN  RAILWAY 

CO.     (U.S.A... 


A  Quarterly  Dividend  of  la  (one  and  three- 
quarters)  per  cent,  upon  the  Great  Northern 
Railway  Co.'s  Preferred  Capital  Stock  will  be 
paid  at  this  office  August  2nd,  1915.  to  Stock- 
holders of  that  Companv  of  record  at  the  close 
of  business  10th  Julv.  1915. 

The  Stock  Transfer  Books  will   not  be  Closed. 
LOUIS    W.   HILL.   President. 

32  Nassau    Stre.-t,    New  York, 
19th  June,  1915. 


XTEW  UNIFIED  MAIN    REEF 

JNJ      GOLD  MINING  COMPANY,  UMITED. 
{Incorporated  iit  the  Traif^ruat.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Oivid.-i,  1  of  10  IM-r  cent.  (2«.  p.-r  Sliare)  has 
I  '\i  <l.:|^an-(l  for  th..  half-year  ending  30tli  ,Ii,ne 
1915.  payable  to,  all  Shareholders  ''.cff' '"i;  "' 
tl,-,t  date  The  Transfer  Books  will  be  Closed 
fnnu  the  1st  t,'  the  10th  July.  1915,  both  rta.vs 
inclusive  Owing  to  the  present  nnei-rt:iint.\  Ml 
tlie  arrival  of  mails,  some  delay  may  oefur  in 
the  balancing  of  the  Shar,'  l'"!?"*;;"'  -'"'^  f?,'^^ 
the  exact  date  upon  winch  *''% ''">";,*."'  T,' 
Dividend    will    be    made    cannot     •*''';"*.,  ^.^ 

^1="  .iA'  ie     ^S^durillr'iri^^ 

-■:ir^?:^ibfe:^iJ't^^ir^e"i^sr"' 

Bv  Order, 

lidiinni'sburT  Consoliilated  Investment  Company, 
Limited,  London   Agents. 

T.  HONEY.  .Secretary. 
10  and  11  Austin  Friars,  London,  E.C..     • 
21st  June,  1915.  ^ 

T7AN    RYN    DEEP,    LIMITED- 

Y         (Incitrimruted  in  the  Tran^mal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Divkh'nd  of  15  per  cent.  (3..>.  per  Share)  has 
In'oil  deelaml  for  the  half-year  ending  30th  Jime. 
IQll  i)-ivabl..  to  all  Shareholders  register..!  at 
Jhat  I'te  The  Transfer  Books  will  b.'  CL.sed 
rom  thc-lst  to  the  10th  J-Lv,  1915  1...  i  (hiys 
inclusive.     Owing  to   the  present  unceitaint.\    in 

\hl  balancing  of 'thi^ .Share  Rcji'sters.' and  hence 
t  e  exact  date  upon  which  the  payment  of  the 
Dividend    will    be',  made    "annot    at    present^^be 

^:;;;;^?^  will"e%}^'J^in.  the  Jiitter  part 
of  August  next,  but  the  precise  date  will,  so 
soon  .as  possible,  hi  notified  in  the  Press^  to- 
.rether  with  an  intimation  ..when  Coupon  No.  4 
may  be  lodged  for  payment. 

Johannesburg  Consolidated  Investment  Company, 
Limited,   London    Agents. 

T.  HONEY.  Secretary. 
10  and  n  Austin  Friars.  London.  E.C.. 


TOHANNESBURG      CONSOLI- 

t)       DATED   INVESTMENT  COMPANY,  LTD. 
{Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  the  Direc- 
tors 1.;.  ,1..!,...|  a  Dividend  of  6  per  cent,  for 
the  hi.  ..  I  i  i  n. ling  30th  June,  1915,  payublo 
to  ai:  :sl,  ,1  .,  i  1.  I  -  registered  at  that  date. 
Subi ...  I  .  .!.•  ihe  babinee  carried  forward 
will  1..  ,1  i  :  .  :.  I  .1.  Iv  .tl63.000.  The  Warrants 
will  1..  I  -1.  1  al..iit  the  end  of  September.  The 
Tran^l.  .  l;..k-  t  the  Companv  will  be  Closed 
from    tl..'    It   t..  th..   10th  July  inclusive. 

Bv   Order  of  the   Board, 

Johannesburg  Consr.lidat.d  Investment  Company, 

Limited. 

THOS.  HONEY,  Secretary. 
10  and  11  Austin  Friars,  London,  B.C., 
21st  June,  1915. 


WITWATERSRAND         GOLD 
MINING    ('OMPANY,   LIMITED. 
{InrorpuruteU  in   the  Tranfraul.} 

NOTICE  IS  HEREBY  GIVEN  that  an  int<'rim 
Dividend  of  25  per  cent.  (5«.  per  Share)  h.as  been 
declared  for  the  half-year  ending  30tli  June, 
1915,  payable  to  all  Shar.hoM.-.  s  r.a^.st.r,..!  at 
that  date.  The  Transf.r  li....l;-  ...II  I.  closed 
from  the  1st  t..  tli.'  lOtli  .I..K  I'.i.  1.  ih  days 
inclusive.  Owing  t.i  the  pn-.m  ii  ii.  .  i  :  ni.t  v  in 
the  arrival  of  in,ails.  some  .1.  lav  laai  .,v.  ur  in 
the  balancing  of  the  Share  Registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the 
Dividend  will  Ik-  made  cannot  at  present  be 
determined.  It  is,  however,  anticipated  that 
Warrants  will  lie  [losted  during  the  latter  part 
of  August  next,  but  the  precise  date  will,  so  soon 
as  possible,  be  notified  in  the  Press,  together 
with  an  intimation  when  Coupon  No.  20  may  bo 
lodged  for  payment. 

By  Order, 

Johannesburg  Consolidated  Investment  Company, 

Limited,  London    .\gents. 

T.  HONEY,   Secretary. 

10  and  U  Austin  Friars,  London,  B.C., 
21st  June,  1915. 


21st  Jun 


1915 


GINSBERG     GOLD     MINING 
COMPANY,   LI.MITED. 
{Incorporated  III  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  th.at  an  interim 
Dividend  of  7i  per  cent.  (l.s.  bd.  per  Share)  has 
bi^en  d.elared'for  the  half-year  ending  30th  June, 
1915,  payable  to  all  Shareholders  registered  at 
that  dat...  The  Transfer  Books  will  be  Closed 
from  the  1st  to  the  10th  July,  1915,  both  days 
inclusive.  Owing  to  the  present  uncertaintv  in 
the  arrival  of  mails,  some  delay  may  occur  in 
the  balancing  of  the  Share  Registers,  and  hence 
the  exact  date  upon  which  the  payment  of  the 
Dividend  will  he  made  cannot  at  present  be 
determined.  It  is,  however,  anticipated  that 
Warrants  will  be  posted  during  the  latter  part 
of  August  next,  but  the  precise  date  will,  as  soon 
as  possible,  be  notified  in  the  Press,  together 
with  an  intimation  when  Coupon  No.  24  may  b.- 
lodged  for  payment. 

By  Order, 

Joluinneslnirg  Consolidated  Investment  Company, 

Limited,   London  Agents. 

T.  HONEY,   Secretary. 

10  and  11  Austin  Friars,  London,  E.C., 
21st  June,  1915. 

EW     PRIMROSE     GOLD 

MINING    COMPANY.    LIMITED. 
{Ineorporiilcd  in   the   Transraot.) 

NOTICE  IS  HEREBY  GIVEN  that  an  interim 
Dividend  of  10  per  cent.  .;  ].  .  sl.ar  t  has 
b.-i-n  decl.area  for  the  halt-v.ai  .,,!.,-  ^..-i,  .lunc. 
1D15,  payable  to  all  Shar.-I„.l.!,  i  ■  ,.,,-t,,.-d  at 
that  date.  The  Transfer  B....k.  «ill  li.>  Closed 
from  the  1st  to  the  10th  Jnly,  1915.  both  days 
inclusive.  Owing  to  the  present  uncertainty  m 
the  arrival  of  mails,  some  delay  may  occur  in 
the  balancing  of  the  Share  Registers,  and  heneo 
the  exact  date  upim  wliieli  the  payment  of  tho 
Dividend  will  be  made  cannot  at  present  1k! 
determined.  It  is.  however,  anticipated  that 
Warrants  will  be  posted  during  the  latter  part 
of  -August  next,  but  the  precise  date  will,  so 
soon  as  possible,  be  notified  in  the  Press,  to- 
gether with  an  intimation  when  Coupon  No.  34 
m;iy  be  lodged  for  payment. 
Bv  Order, 
Jolnnnesburo-  Cons(didated  Investment  Company, 
Limited,   London   Agents. 

T.  HONEY,  .Secretary. 

10  and  11  Austin  Friars,  London,  E.C.. 
21st  June,  1915. 


N 


rpHE      ATCHISON,      TOPEKA 

_L  AND  SANTA  FE  RAILWAY  COMPANY. 
New  York,  June  1.  1915. 
The  Board  of  Directors  has  declared  a  semi- 
annual  Divfdend  (being  Dividend  No.  M)  on 
the  Preferred  stock  of  this-  Company  of  Two 
Dollars  and  Fifty  Cents  (52,50)  per  Share,  pa.v- 
able  August  2,  1915.  out  of  surplus  net  income 
?o  holders  of  said  Preferred  Stock  as  registered 
on  the  books  of  the  Companv  at  the  close  ,.f 
business   on   June  30.  1915.    The  books   will   not 

''^DWidend  cheques  ivill  be  mailed  to  holclers 
of  Preferred  stock  who  file  suitable  orders 
therefor  at  this  Office.   ^     ^     ^qqt.^^, 

.Assistant   Treasurer. 
5  Nassau  Street,  New  York  City. 
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CAl^ADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroTAZj    asse:xs  :   $80,s 00,000. 

SIR  EDMUND  B.  OSLE*^,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 
General  Banking  Business  transacted.      Information 
■'     furnished  regarding  Canadian  matters. 


73EESCOTT  GAS   &  ELECTEIC 

I        fOMPANl'        FlllST       MORTGAGE       b';, 
THIRTY-TKAR  GOLD    BONDS. 

The  Coupons  due  July  1st  next  on  the  above 
Bon(l<>  will  be  paid  on  and  after  that  date  at 
the  Counting  House  of  Messrs.  William  V. 
Bonbright  &  Co.,  1&  George  Street,  Mansion 
House,  E.(L 

NORTHERN  ONTARIO  LIGHT 
AND   POWER   COMl'ANV,    LIMITED. 

FIRST  MORTGAGE  6%  TWENTY-TEAR 
SINKING  FUND  GOLD  BONDS. 
The  Coupons  due  July  1st  next  on  the  above 
Bonds  will  be  paid  on  and  after  that  date  at 
the  Couhting  Houso  of  Messrs.  William  P. 
Bonbright  &  Co.,  16  George  Street,  Mansion 
House,  E.C.  


I 


MPERIAL  JAPANESE 

GOVERNMENT  FOUR-AND-A-IIAT.F  PER 
CENT.  LOAN  (SECOND  SERIES)  fur 
£30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  of  the  above  described  Loan  due 
10th  July,  1915,  will  be  paid  on  that  date  between 
the  hours  of  11  and  1,  and  any  day  after 
(Saturdays  excepted)  between  th«  hours  of  11 
and  3,  at  the  Yokohama  Specie  Bank,  Limited, 
where  lists   may  be  obtained. 

Coupons  must  be  left  three  days  for  examina- 
tion prior  to  their  payment. 

For  the  Yokohama  Specie  Bank.  Limited, 
,     K.  TATSUMI,  Manager. 
7  Bishopsgatc,   London,    E.C, 
25th  June,  1915. 

THE         LEOPOLDINA 
TERMINAL       COMPANY,       LIMITED. 
ISSUE    OF    £1,250,000    FIVE    PER    CENT. 
DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  interest  due  1st  July,  1915,  on  the  al)Ovc 
Debentures  will  be  paid  on  and  after  that  date 
at  the  Banking  House  of  Messrs.  Glyn.  Mills, 
Currio  and  Co.,  67  Lombard  Street,  London, 
E.C.  Tho  Coupons  must  be  left  three  clear  days 
for  examination  between  the  hours  of  10  and  2 
(Saturdays  10  and  12). 

By  Order, 

J.  H.  DUURY,   Scentary. 
Ofliees  of  the  Company — 
3  Lombard   Street,   London,   E.C, 
24th  June,  1915. 


THE  LEOPOLDINA  RAILWAY 
COMPANY,    LIMITED. 
ISSUE    OF    .tl,000,000    FIVE    PER    CENT. 
TERMINABLE    DEBENTURES. 

NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  interest  due  1st  July,  1915,  on  the  nlxive 
Debentures  will  be  paid  on"  and  after  tiiat  dale 
at  the  Banking  House  of  Messrs.  Ghn.  Mills 
Currio  and  Co.,  67  Lombard  Street,"  l.c.mlon 
K.C.  The  Coupons  must  be  left  three  clear  dav, 
for  examination  l*twcen  tho  hours  of  10  niul'  ', 
(Saturdays  10  and  12). 

By  Order, 

J.   H.  DRURY,   Secretary. 
Offlees  of  the  Company — 
3  Iximbard  Street,  E.C, 
24th  June,   1915. 

BEYER      PEACOCK     &     CO. 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  Warra 
for  Interest  on  tho  Four  and  a  Quarter  per  Ce 
Debenture  Stock  for  tho  six  months  ending  ' 
30th  June,  1915,  will  be  posted  on  tho  30th  Ju.. 
1S15,  and  will  be  payable  at  Messrs.  Glyn,  Mill 
(lime  and  Co.,  67  Lombard  Street,  E.C, 
after  tho  1st  July,  1915. 
^Notice  is  also  "Hereby  Given  that  the  T 
respect   of  Debenture    Stock 


ind 


U   be 


tlosed   from   the  24th   to   30th    June,   1915^ 

By  Order  of  the  Board,         "    ' 
A.  F.  HALSTEAU, 

Gorton  F„„.,i       ir  ^'""''e*'"  nnd  Soorctary, 
uorton  Foundry,  Monchester, 
11th  June,  1915,  ' 


TENDERS. 

THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,    LIMITED,    are    pre- 
pared to  receive  Tenders  for  the  supply  of  : — 

1.  STEEL  RAILS  n\  lb.  and  FISHPLATES 
about   1,743  tons. 

2.  SCREW   SPIKES,   No.    258,000. 

3.  IRON    WIRE    FENCING. 

4.  STEEL   BEARING   PLATES,  about  31  tons. 

5.  BRIDGE  WORK,  about  18   tons. 
Specifications    and    Forms    of    Tender    may   be 

obtained  at  the  Company's  Offices. 

Tenders  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Co.,  Ltd., 
marked  "  Tender  for  Steel  Hafls  and  Fish- 
plates." or  as  the  ease  may  be,  must  be  left  at 
the  Offices  of  the  Company  not  later  than  one 
o'clock  on  Wednesday,  the  7th  July,  1915. 

The  Company  is  not  bound  to  accept  the 
lowest  or  any  'Tender. 

A  charge,  which  will  not  be  returned,  will  he 
made  of  40s.  for  each  copy  of  specification 
No.  1,  and  20s.  for  each  copy  of  Nos.  2,  3,  4, 
and  5. 

Copies  of  the  drawings  may  lie  obtained  on 
payment  at  the  office  of  Robert  White,  Esq., 
M.Inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany, 3  Victoria  Street,  Westminster,  S.W. 

91  York  Street,  Westminster,  S.W., 
23rd  June,  1915. 


/niTY    OF     YOKOHAMA    FIVE 

\J    PER  CENT.  STERLING  BONDS  FOR 
£716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  5th  July,  1915,  will  be  paid  on 
and  after  that  date  (Saturdays  excepted) 
between  the  hours  of  11  and  3,  at  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may  be 
obtained.  Coupons  must  be  left  three  clear 
days  for  examination  prior  to  their  payment. 
For  the  Y'okohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7  Bishopsgate.  London,  E.C, 
2l8t  June,  1915. 


TTNION    BANK    OF    CANADA. 

vj  Incorporated  1865.     Head  Office,  WINNU'EG. 

Paid-up  Capital       $5,000,000 

Rest  and  Undivided  Profits         ...        3,600,000 

Total  Assets  over     80,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  OojnnTrEE  :  J.  Leigh  Wood,  Esq.,  O.M.G. ; 

Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periodsjat  favourable 

rates,  which  may  be  ascertained  on  application  to 
'G  Princes  stiieet,  E.C. 

20    H.VY.MiRKET,   S.W.     i 


LONDON   OFFICES 


THE    STOCK    EXCHANGE.; 

NOTICE.  I 

Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposea  or  to  issue  circulars  to 
persons  other  than  their  own  priocipala. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Meml>ers  of  the  Stock  Exchange  or  in  any  i 
way  under  the  control  of  the  Committee, 

Members  issuing  Ooutract  Not«s  are  requireJ  to  1139 
such  a  form  as  will  provi.le  that  the  wonis  "  Member 
of  the  Stock  Exchange,  Loadou,  *'  shall  immediateiy 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  bo  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  EngUind,  or 
Obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London,  E.O. 


SALES    BY  AUCTION. 

Bv    Order   of   the    Dircctnrs    of 
THE    FELIXSTOWE    AND    W.1LT0N    WATER- 
WORKS COMPANY. 
NEW   ISSUE   of    1,000    ilO    FIVE   PER  CENT. 
NON-CUMULATIVE    PREFERENCE    SHARES 
(a  full   trustee  investment). 

MESSES.  A.  &  W.  EICHARDS 
will  SELL  the  above  by  AUCTION  at  the 
.Mart,  E.C,  on  Tuesday,  June  29th,  at  2  o'clock. 
Particulars    of  the  Auctioneers,  37   Walbrook, 
E.C. 


A  CCOUiNTANT     REQUIRED 

XX  for  London  Bank.  Must  be  thoroughly 
experienced.  Good  salary  to  ctuniwteiit  man. 
Reply,  giving  full  .particulars,  which  will  be 
considered  confidential,  to  N.U.E.,  c/o  Streets, 
30  Cornhill,  E.C. 


L 


ONDON   COUNTY    &   WEST- 

MI.N'STER    BANK,    LIMITED. 

tho 


NOTICE     IS     HEREBY     GIVEN     that 
Transfer  Books  of  the  London  County  and  Wei 
minster    Bank,  Limited,   will  be    Closed  on   the 
1st   July,   1915,   for   that   day  only   for   the  pre- 
paration   of   the    Dividend   payable  3rd   August. 
1915. 

Proprietors  registered  in  the  Books  of  the 
Company  on  the  30th  instant  will  be  entitled 
to  the  dividend  on  the  number  of  shares  then 
standing  in  their  respective  names. 

A.  A.  KEMPE,  Secretary. 

41  Lothburv,    E.C, 
22nd  June,  1915. 


u 


NIVEESITY 

CHESTER    FACULTY 


OF     MAN- 

OF    COMMERCK. 


A  Prospectus  of  the  Faculty  containing  full 
particulars  as  to  courses  of  study  for  the  Dogreti 
of  Bachelor  of  Commerce  and  Master  of  Com- 
merce, together  with  information  ns  to  special 
courses  of  study  on  Commercial  and  Economic 
subjects,  will  bo  forwarded  on  application  to 
the  Registrar. 


ENGLISH,      SCOTTISH      AND 
AUSTRALIAN  BANK  (Limited). 
Head  Office  :   38  Lombard  Street,  K.C. 
Subscribed  Capital  ...        ...    £1,078.875    0    0 

Paid-up  Capital 639,437  10    0 

Further  Liability  ol  Proprietors...         639,437  10    0 

Reserve  lund       350,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES      made   by      TELEORAPHIO 

TRANSFER,  BELLS  NEGOTIATED  or  forwarded 

for  COLLECTION,   BANKING   and   EXCHANGE 

business  of  every  description  transacted  witliAustralin 

E.  M.  JAN  ION,  Manager. 


THE  FINANCIAL  POST 

OF  CANADA, 

"  Tin  CMtadian  Newspaper  for  Investors," 

Is  the  most  widely  Had  and  influential  flnauclal  paper  in  the  Dominion.  Its  articles  are  written  by 
men  who  know  Oanadinu  conditions  thoroughly,  and  its  forecasts  are  reliable. 
>*■•  Tlie  Investor  in  any  class  of  Canadian  security,  and  those  on  the  look-out  for  more  advantaKeoua 
Investments  for  their  capital,  should  study  its  columns  regularly.  It  is  an  unexcelleii  medium  tor 
the  announcements  of  Banks,  Bond  Houses,  Financial  Agents,  Trust,  Loan,  Insurance  and  Ileal 
Estate  Companies,  Mining  Eiiuipment,  <te.,  and  all  advertisements  designed  to  reach  the  wealthy 
and  influential  classes  all  over  tli"  Dominion. 

THE  INVESTORS'  INFORMATION  BUREAU 

will  give  reliable  and  unbiassed  advice  by  mail  on  any  matter  of  investment  UilcrMt 
free  to  Bubscribers. 

Send  S  penny  etampa  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES  129.  6d.  per  annum. 
PRANCE  and  otlier  EUROPEAN  COUNTRIES  IBs.  6a.  per  annum. 

BRITISH   OFFICE— 88   FLEET  STREET,    LONDON,   E.C. 

..      =iwSMi<,  HKAD    OPPICH-TORONTO,    CANADA.      _,,^>- 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Oharter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Office -No.  THrOYAL    EXCHANGE.    LONDON. 

West-End  Office— 22  PALL  MALL.  S.W. 


RY  He; 


GoverDor— CoLix  Fredert 

8ab-Oovernor— BuBERT  He 

Deputy  Governor— CHARLES 

B»creUry-C.  a    r>F.STON,  Eaq.      Underwrite! 

r  of  Uie  Fire,  Life  and  Accident  Departm< 

Actuary— A.  G.  Hemming. 


IUU8< 


The  Corporation  has  pmnted  Fire,  Life  and  Marine  Assarances  for  nearly 
Two  Htindred  Years,  ami  now  also  undertakes  Capital  and  LeaeehoM  Redemp- 
tion, Burglary,  Plate-Glass  and  Accident  Business,  including  Liability  to 
Imployers  in  respect  of  Domestic  Servants,  Shop  and  Warehoufle  Aaaistants, 
uader  the  Workmen's  Compensation  Act  of  1906. 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Chief  Offices  :  High  Holbom,  W.O. 

^niul  Income       „       _       £3,466,000 

Olklmi  F*ld  eioeed  „       _ £16,000,000 

Additional  RepreseDtatives  Wanted, 
F.  D.  BOWLES,      1  I,       _.       „,      , 
O.  SHROBSALL.    I  ^"'"'S'*''!'  Dirlctori. 


E  o:*  .A.  :»j  mr  X  o 

ASSURANCE    CO.,    LTD. 


OKOINABT  BRANCH. -Whole-Life  Assurances, 

Endowment  ABBor&ncei 

House  Poxcbase.  In  coi 

nntVBTlU&L  BEANCH.-Adoit  Asi 


Life  AsBurancd. 


ibinatlon 

)le  I.ile  and  Endowment. 

tVhole  Life  and  Endowmei 


Children's  Assur&nces, 
OVER     £10,120,000     PAID     IN     CLAIMS. 
FUNDS   EXCEED    £3,793,000. 

Agents  required    in    all    parts  of  the   Intted  Kingdom;  splendid  opportunities  (of 
energetic    men. 

Chief  Off loes  I  BROAO  STREET  CORNER,  BIRMINGHAM- 
WESTERN    ASSURANCE  COMPANY. 

Incorporated  in  Canada  1351, 
Paid-up  Capital  £513,698.  Total  Losses  Paid  exceed  £12,600,000. 

fire:    Consequential  Fire  Loss    IVIARIN'E: 

Insurances  granted  at  Current  Rates. 


British  and  Foreign  omce      -       14  CORNHILL,  E.G. 

W.  A,  MiLsx,  Fire  Manager.    H.  M.  Bbntlkt,  Assistant  Fire  Manager. 
B.  H.  R.  Border,  Underwriter  and  Secretary. 

LONDON   &   MANCHESTER     - 
INDUSTRIAL  ASSURANCE  COMPANY, 

LIMITED. 

Chief  Offlee     -     50  FINSBURY  SQUARE,   LONDON,  E.C. 

Allied  with  Kationiil  Amalgamated  Approved  Society  for  National  (Health) 
Insurance. 

£700,000 
£1,000.000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


ROYAIL,     LONDON 

INSURANCE     OFFICES. 

ROYAl,   LONDON    MUTUAL     INSURANCE     SOCIETY.     LTD. 
nOTAL  LONDON  AUXILIARY    INSURANCE    COMrANT,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

He,i,l   Ojficc  : 
ROY\L   LONDON    HOUSE,   FINSBURY   SQUARE,    LONDON,  E.C 

J'  UN-  PIUCF.  H..HArE  DuFFtl.L,  -U'in.ijimi  Direclorl. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offlse:  OXFORD  STREET,  HANCHBSTEB. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£3,600,000. 
£11,000,000. 
£20.000,000. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  KCLUDE  ALL  SUPPLEMENTS. 
Payalle  in  Advance. 


Inland. 
One  Teab,  £1  10    0  |  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  ColoT.iet  and  Abroad  {within  Potlal  Union). 

OneYeab,  £117    4  I  HALrTs*B,£0  IS    8 

(Poat  Free.) 

Offices  :  51  Cannon  Street,   E.C. 


POiN^rr  s 

from    the 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Year  ending  20th  November,  1914. 

Mortality  experienee 72|% 

Expense  Ratio 10.2% 

Rate  of  Interest,  less  Tax  ...    £4   1  10% 

I  hest  in  Life  Assurance." — 


WRITE  FOR  PROSPECTUS  TO  48  GRACECHURCH  STREET,  EC. 


Maximum  of  Incomie 

with  a  Minimum  of  Risk  can  be  obtained  with  an 
Annuity  purchased  from  the  Standard  Life  Assurance 
Company,  which  has  funds  of  over  /13,7JO,0O0 
carefully  invested.  Established  1S25.  Arrangements 
can  be  made  for  return  of  tJirce-qiiarters  of 
the  Capital  in  the  event  of  death  in  the  early  years. 


Write  fu 


xt'lamiiory  Leaflet  "  P.',  " 


The     STANDARD     LIFE 

Assurance   Co.  Estd.  1825. 

Head  Office  :    EDINBURGH  :    3  George  Street. 

London  :    S3  King  William  Street.  E.G., 
and  3  Pall  Mall  East.  S.W.  Dublin:    59  Dawson  Street. 


UMt  statist 

— ♦ — ■ 

LONDON,  SATURDAY,  JUNE  26,  1915. 
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Oct.  9, 1914  . 

Sept.  17,    „  , 
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•  Head  Office  and  Metropolitan  Branches  only. 

Treasury  Bills  '—^^^^^^^      g  uoxtbs.     9  months.    12  months. 
Price  ...  £Q9  6s.lld.£9Q3s.lid.£97  3s.8^d.£96  5s.0d. 

Discount  Rate         2|%  3|%  3§%  3|% 

Discount  Rates :-        ^  ^^^^   ^  ^^^^^_ ,  j^^^^_  ^  ^^^^ 
%  %  *  ?>. 

Trade  Bills        .-        ...     -  4?-S  6-i        ^i-i 


G92 


THE     STATIST. 


[June  2n,   101.3 


DEARER  MONEY. 

The  issue  of  the  \Var  Loan  this  weeli  lor  an  un- 
hmited  amount,  or  perhaps,  to  speak  more  accurately, 
lor  an  amount  that  will  cover  the  Budget  deficiency 
of  over  £900,000,000,  has  had  a  great  efiect  upon  the 
Money  market,  and  whereas  a  week  ago  three  months' 
bills  were  discounted  at  3  per  cent.,  they  cannot  now 
be  placed  at  under  4  per  cent.,  while  the  rate  for  four 
months'  bills  has  advanced  to  4g  per  cent.,  and  for 
sis  months  to  4J  per  cent.  The  supply  of  short 
money  is,  however,  abvmdant,  and  loans  for  the  day 
and  for  short  periods  can  be  obtained  at  about  2  per 
cent. 

One  of  the  contributing  factors  to  the  firmness  of 
rates  is  the  continued  exodus  of  gold  on  foreign 
account  both  to  the  United  States  and  to  Argentina. 
We  continue  to  receive  considerable  sums  of  gold  from 
South  Africa,  Egypt,  and  elsewhere,  but  on  balance 
for  the  week  ended  Wednesday  last  nearly  £2,000,000 
of  gold  was  lost,  and  as  a  moderate  amount  of  gold 
was  also  taken  out  for  the  country  the  stock  in  the 
Bank  of  England  has  now  been  reduced  to  nearly 
£.54,000,000,  or  about  the  figure  at  which  it  stood 
Tirior  to  the  receipt  of  £10,000,000  of  gold  from 
France.  The  issue  of  the  War  Loan  has  strengthened 
the  American  exchange,  but  not  to  any  very  great 
extent.  On  Saturday  last  the  sight  rate  of  New  York 
on  London  was  4  76^  and  yesterday  was  4  76|,  so  that 
the  sovereign  is  at  a  discount  of  about  2  per  cent,  in 
comparison  with  parity. 

With  the  issue  of  the  new  British  Loan  the  Money 
market  has  entered  upon  another  phase,  ipaking  the 
third  since  war  began.  The  first  effect  of  the  War  was 
complete  stagnation  of  the  Money  market.  For  some 
weeks  after  war  began  money  was  neither  dear  nor 
cheap,  for  it  could  not  be  obtained,  and  old  loans 
and  bills  were  continued  simply  because  they  could 
not  be  paid  off.  The  second  phase  was  the  result  of 
tlie  first  one.  The  anxieties  through  which  everyone 
passed  at  the,  beginning  of  the  War  and  tlie  general 
wish  to  be  prepared  against  the  future  brought 
about  a  universal  desire  to  keep  cash  in  hand.  Hence 
there  was  a  great  increase  in  the  deposits  of  bankers, 
for  which  they  had  difficulty  in  finding  employment. 
Tlie  superabundant  supply  of  money  was  increased  by 
the  policy  of  the  Government  m  paving  cash  for 
goods  purcliased  instead  of  creating  bills  after  the 
manner  of  the  private  trader.  The  issue  of  a  War 
Loan  of  £.3.50,000,000  in  November  of  last  year  did 
not  materially  affect  the  value  of  money,  as  it  was 
accompanied  by  tlie  return  of  floating  capital  from  all 
parts  of  the  world,  which  enabled  the  Loan  to  be 
financed  with  case.  The  superabundance  of  money 
was  in  some  measure  relieved  by  the  issue  of  Treasury 
hills,  of  which  on  Saturday  last  £247,700,000  were 
outstanding;  but  inasmuch  as  these  liills  merely  took 
the  place  of  bankers'  and  commercial  bill.s,  the  supply 
of  which  had  fallen  off  by  something  like  60  per  cent.", 
the  effect  of  their  issue  upon  rates  was  inajipreci- 
ablc.  Hence  ever  since  confidence  was  restored  by 
the  action  of  the  Government  last  autumn,  rales  for 
money  and  discount  have  been  extraordinarily  low  and 
the  supply  of  money  has  been  supcrabundaiit. 

The  Money  market  has  now  entered  upon  a  third 
Jiliase,  in  which  ])ankers  will  be  able  to  use  the  w  hole 
of  the  money  they  have  at  their  disposal,  and  in 
v.'hich  consequently  rates  for  money  are  likely  to  be 
maintained  at  a  more  profitable  level.  Inasmuch  as 
the  Government  itself  in  issuing  the  new  Loan  is 
willing  to  pay  4i  per  cent,  interest  for  capital,  and 
41  iior  cent,  discount  upon  calls  paid  in  advance,  it 
is  olivious  that  hankers  will  be  able  to  charge  corre- 
spondingly remunerative  rates  for  loans  and  discounts. 

The  usual  practice  of  bankers  is  to  charge  either 
i  per  cent,   or  1  per  cent,   qver  Bank  rate  for  loans. 


to  private  customers,  and  to  get  what  they  can  for  ' 
call  money  and  for  money  employed  in  the  discount 
of  bank  bills.  It  is  evident  that  the  issue  of  tlie  loan 
\\ill  very  greatly  increase  the  demand  upon  bankers 
for  advances  by  their  private  customei's  who  desire 
to  subscribe  for  the  loan  and  who  wisli  to  borrow  part 
of  the  money  they  need  in  anticipation  of  their  future 
savings.  How  much  money  will  be  borrowed  from 
bankers  for  this  purpose  cannot,  of  course,  as  yet  be 
ascertained;  but,  having  regard  to  the  spirit  of  the 
country  and  the  desire  of  everyone  to  make  the  new 
loan  a  great  success,  the  amount  may  be  very  large. 
Indeed,  we  venture  to  think  that  bankers  would  act 
wisely  in  encouraging  their  customers  to  apply  for  the 
loan  by  announcing  their  willingness  to  make  advances 
at  i  per  cent,  under  Bank  rate  or  at  Bank  rate  instead 
of  the  usual  h  per  cent,  or  1  per  cent,  over  Bank  rate. 


Beyond  the  great  demand  for  private  advances 
bankers  will,  of  course,  experience  an  appreciable  drain 
upon  their  deposits.  This,  however,  will  be  only  tem- 
porary, as  the  money  will  be  speedily  set  free  again 
by  the  Government  in  making  its  payments  at  the  rate 
of  upwards  of  £21,000,000  per  week.  And  beyond 
having  to  find  money  for  private  customers  to  sub- 
scribe for  the  War  Loan,  either  by  advances  or  by 
the  repayment  of  deposits,  the  bankers  themselves  will 
wish  to  subscribe  largely  for  the  new  loan.  Were 
they  to  convert  the  whole  of  their  Government  securi- 
ties they  would  need  to  subscribe  nearly  £200,000,000 
of  money,  but  were  they  to  convert  only  their  Consols, 
the  amount  of  money  to  be  found  for  investment  would 
be  in  the  neighbourhood  of  £100,000,000.  Hence  it 
is  evident  that  bankers  will  have  no  difficulty  in  using 
all  the  funds  left  with  them  at  profitable  rates. 

With  this  situation  at  home  the  American  and 
Argentine  exchanges  remain  unfavourable,  and  gold 
continues  to  be  withdrawn  for  those  countries.  It  is 
possible,  indeed  probable,  that  the  desire  of  many 
people  to  subscribe  for  the  new  War  Loan  will  induce 
them  to  borrow  money  in  New  York  or  to  realise  some 
of  their  holdings  of  American  securities,  and  the  money 
obtained  from  the  United  States  in  this  manner  may  be 
sufficient  to  prevent  further  exports  of  gold.  More- 
over, with  higher  discount  rates  in  London,  American 
bankers  may  be  disposed  to  employ  a  larger  portion  of 
their  balances  on  this  side.  It  is  evident,  however, 
that  the  indebtedness  of  this  country  to  the  United 
States  is  already  considerable,  and  that  with  our  pur- 
chases from  abroad  of  goods  of  all  kinds  and  descrip- 
tions, including  munitions  of  war,  steadily  incrgpsiug, 
the  adverse  trade  balance  to  be  settled  by  gold  ship- 
ments, by  loans,  by  sales  of  American  securities,  or 
by  the  withdrawal  of  British  floating  capihil  from 
abroad  will  remain  very  large;  and  that  all  that  can 
now  be  said  is  that  the  issue  of  tlie  existing  attractive 
loan  bearing  4^  per  cent,  interest  is  likely  to  have  a 
beneficial  influence  on  exchange  and  to  tend  to  check 
the  export  of  gold.  It  should,  however,  be  noted  that 
at  the  present  moment  the  foreign  exchanges  are  still 
adverse,  that  gold  is  ebbiiiig  away  somewhat  rapidly, 
and  that  it  is  necessary  to  maintain  rales  for  money 
lit  a  more  profitable  level  than  hitherto,  in  order  to 
|irevent  the  export  of  gold  and  to  enable  us  to  settle 
the   adverse  trade  balance   in  other  wavs. 


For  all  these  reasons,  therefore,  there  seonis  to 
be  every  prospect  that  rates  of  discount  will  now 
range  at  a  higher  level  than  they  have  done  since  the 
War  began. 

THE  BANK  OF  ENGLAND. 

The  net  efflux  of  gold  on  foreign  account  in  the  week 
ended  Wednesday  was  £1,897,000,  and  as  £475,000 
was  sent  to  the  country  the  total  loss  v.-as  £2,372,000. 
At  the  end  of  June  there  is  normally  a  large  efflux 
of  gold  to  the  country,  and  as  gold  continues  to  go 
abroad-^£625,000  having  been  sent  to-day  (Friday) — ' 
the  total  loss  of  gold  may  be  heavy.     It  has,   how- 
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ever,  to  be  borne  in  mind  that  subscriptions  for  the 
new  Loan  may  bring  considerable  amounts  of  cash 
out  of  stockings  and  out  of  circulation,  and  that  con- 
sequently the  usual  efflux  of  gold  to  the  country  at 
this  time  of  year  may  be  neutralised.  Still,  as  far 
as  can  now  be  seen,  the  stock  of  gold  next  week  will 
be  reduced  to  a  lower  figure  than  that  at  which  it 
has  stood  since  September  last.  If,  as  we  anticipate, 
however,  the  issue  of  the  new  Loan  causes  the  New 
York  exchange  to  recover  and  brings  cash  both  from 
circulation  and  from  abroad,  a  somew'hat  rapid  in- 
crease in  the  stock  will  be  witnessed  in  the  coming 
weeks.  The  reserve  has  been  reducd  this  week  by 
£2.555,000  to  £.39,477,000,  but  it  is  still  over 
£2,000,000  greater  than  at  the  end  of  March.  The 
note  circulation  showed  an  increase  of  £183,000  to 
£33,130.000.  Very  heavy  disbursements  were  made 
by  the  Government  last  week  and  the  applications  for 
Treasury  bills  were  small.  Hence  the  public 
deposits  declined  £13,464,000  to  £99,578,000. 
The  "  other "  deposits  increased  £7,804,000  to 
£109,563,000.  On  the  asset  side  of  the  account  the 
"other"  securities  were  reduced  £3,096,000  to 
£136.393,000,  while  the  Government  securities  remain 
unchanged  at  £51,043,000.  As  the  Bank  is  to  be 
repaid  about  £50,000,000  in  respect  of  its  advances 
against  "  frozen  "  bills,  and  as  it  may  be  repaid  other 
moneys  advanced  to  the  Government  a  very  big  dimi- 
nution may  be  witnessed  in  its  secui'ities  in  the  coming 
months  at  the  same  time  that  the  public  deposits  may 
correspondingly  decline.  This  would  mean  that  the 
Bank's  liabilities  v.'ould  be  smaller  and  that  the  pro- 
portion of  reserve  to  liabilities  would  largely  increase. 
Ihe  proportion  has  declined  this  week  from  19.56  per 
cent,  to  18.87  per  cent. 

MONET  IN  NEW  TORK. 

The  supply  of  money  ni  New  York  is  superabundant, 
and  for  the  day  loans  can  be  obtained  at  less  than 
2  per  cent.  The  considerable  selling  this  week  of 
American  securities  by  British  holders  desirous  of 
subscribing  to  the  new  War  Loan,  combined  with 
a  loan  in  New  York  on  behalf  of  the  French  Govern- 
ment against  American  railroad  bonds,  have  tended 
to  strengthen  exchange,  and  the  rate  for  sight  drafts 
has  recovered  this  week  from  4.76i  to  4.76|,  and  a 
further  substantial  advance  is  anticipated.  The  re- 
serves of  the  New  York  banks  last  week  showed  the 
large  increase  of  £2,798,000  in  consequence  of 
the  considerable  influx  of  foreign  gold.  This  induced 
bankers  to  increase  their  loans  by  £2,716,000,  and 
their  deposits  expanded  £3,800,000.  The  surplus  re- 
serve has  consequently  increased  £2,140,000  to  the 
great  sum  of  £39,300,000.  When  regard  is  had  to 
the  unused  reserv^es  of  the  Federal  Eesei-ve  Banks  it 
is  evident  that  the  supply  of  banking  money  in  the 
United  States  is  far  beyond  the  sum  that  the  country 
can  employ  for  a  long  time  to  come,  and  therefore 
there  would  seem  to  be  grounds  for  thinking  that 
American  bankers  will  appreciably  increase  their  bal- 
ances on  this  side  as  soon  as  they  can  obtain  rates 
which  they  consider  sufficiently  attractive. 


The  Irving  National  Bank  of  New  York  notify  ua 
by  cable  that  the  following  rates  of  exchange  are 
current  in  New  York :  — 


Par  as  usuallv  qnoted 
4  86i  dollars  for  £1 


Amsterdam 
BerliD  ... 
Copenhagen 
Italy   ... 
Paris   ... 
Petrograd 
Mexico 
Switzerland 
Vienna 


Rate 
Jiine  24 
sight  (4  761 

cables  84  77| 
60  days  S4  73 
sight  40c.  40J  cents  for  1  guilder 

sight  813c.         95  cents  for  4  marks 

cheques  26gc.         26}  cent?  for  1  kronen 

sight  5.991.         5.18  lire  for  Jl 

sight  6  49Jfr.       6.18  francs  for  SI 

sight  381c.      51Jcent2forl  rouble 

Mex.silver  $      38c.  U.S.SOc.  U.S.  for  1  Mei    S 
sight  5  34  5fr.        6.18J  francs  for  $1 

sight  15  30c.  20Jcent3  for  1  kroner 


Kates  for  prime   commercial  paper  and   for  call 
loans  in  New  York  are  as  follows  :  — 

Jnr,.   91  iQis         ,     pj.;jjj|.  pjjpj,j,   _  _    31-3}%    I     CaU  money  ...    1J% 
...    3j-4%      1  2% 


June   24,1915 
June  25, 1914... 


POSITION  IN  INDIA. 

ExcH.^NGE  has  been  slightly  firmer  this  week  at 
Is.  3|d.,  but  the  demand  for  Council  drafts  remains 
very  small,  only  4  lacs  out  of  the  10  lacs  offered 
having  been  placed.  The  stock  of  silver  in  the  Cur- 
rency Department  continues  to  accumulate  and  has 
this  week  increased  117  lacs  to  the  gi-eat  sum  of 
3,364  lacs.  The  amount  of  gold  remains  unchanged. 
The  following  are  the  minimum  Rates  of  Discount 
current  in  India  :  — 


5  per  cent.  (June  2,  '15)     |     Bengal  ...  5  per  cent.  (June  4,  '15) 

Particulars  of  the  Tenders  received  and  the  Allot- 
ments made  by  the  India  Council  on  Wednesday  last, 
Jmie  23,  are  : — ■ 

Bills.  |  Teleoraphic  Ti!AX3fer.<!. 

Rate,           Tendered.  Accepted.  Rate.         Tendered.            Accepted. 

'■    tl.                  Bs.  Es.          %  J.  rf.                Rs.                  Rs.         % 

—                       —  —  I    1    3H        4,00,000         4,00,000    100 


The  Amount  of  Drafts  disposed  of  and  the  Mini- 
mum Rates  obtained  were  as  follows  :  — 


Madras 


Rs. 


Average.  Minimum. 


^-Telegraphic  Transfers , 

Bs.    Average.  Minimum. 
4,00,000    1/3.968  1/3H 


From  April  1  to  June  22  inclusive  the  Council  have  granted  remittances 
for  Rs.2,61, 67,441,  realising  £1,742,308,  Up  to  June  23  of  last 
financial  .year  the  t^jtal  Bills  and  Transfers  sold  wasRs.3,78,08,332,  realising 
£2,525,400.  The  total  sales  for  the  week  endeil  June  22  amounted  to 
Rs.4,65,000,  railising  £30,938.  The  amount  to  be  offered  for  tender 
next  Wednesday  will  be  10  lacs. 


SILVER. 

The  Silver  market  has  been  weak,  and  from  23|J.  the 
price  has  fallen  to  '■I'St^cL,  the  supply  having  con- 
siderably increased  while  the  demand  has  been  limited. 
A  favourable  feature  in  the  situation  is  the  satisfactory 
breaking  of  the  monsoon  in  India,  which,  as  far  as  it 
goes,  seems  to  foreshadow  another  good  crop, 
although  no  definite  opinion  can  be  foi'med  for  some 
time  yet. 

June  18  19          21  22  23  24            25 

London  ...      231  23|  23,%  23i  23J  23,%  23^ 

India     ...Rs.SOJ  Hoi.  60,%  SOfi  60,%  60,%-  60,% 

Exchange      1/3J  1/33  1/3}  1/3}  l/3i  1/35  1/35 


Settlement  of  pre-War  open  position  deferred  to  a 
year  after  peace  declaration. — Vide  Emergency  Rules 
as  to  conditions. 

TICKET  DAY.  PAT  DAT.  CONSOLS. 

Settlement   f  Tues.,    July  13  I  Wed.,  July  14  I  Thurs.,  July  1 
Days.        1  Wed.,    July  28  |  Thurs.,July  29  |  — 

These  dates  apply  to  closing  of  old  positions  un- 
settled, or  interest  adjustments  on  Contangos. 


In  gi-eat  part  the  appreciable  set-back  that  has 
occurred  in  such  Colonial  and  other  new  issues  that  are 
not  subject  to  minimum  prices  as  well  as  other  groups 
of  security  similarly  unrestricted  as  to  minimum  prices 
is  due  to  the  competition  of  the  new  British  4i  per 
Cents.  Then,  too,  there  has  been  evidence  of  selling 
in  order  to  make  application  for  the  new  loan.  The 
Home  Railway  market  has  especially  suffered  from 
the  fact  that  so  good  a  rate  of  interest  as  4i  per 
cent,  is  offered  on  the  premier  security,  and  the 
desire  of  many  people  to  transfer  Irom  existing  hold- 
ings into  the  new  War  Loan,  and  from  the  fact 
that  many  of  the  preference  and  prior  charge  stocks 
are  unsaleable  under  existing  conditions  owing  to  the 
minimum  price  restrictions. 

On  June  21 — i.e.  Monday  afternoon — the  Chancellor 
of  tlie  Exchequer  made  his  announcement  concerning 
the  new  War  Loan,  and  Parliament  promptly  gave  its 
assent  to  the  proposals  put  fonvard.  The  same  even- 
ing prospectuses  were  ready  for  distribution  at  the 
Bank  of  England,  and  the  advertisement  of  the  loan 
appeared  in  the  papers  on  Tuesday  morning.  The 
effect  on  the  market  when  the  full  terms  became  known 
was  very  sharp  in  the  matter  of  movement  of  prices 
of  existing  Government  issues.     The  old  3i%  War 
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Loan  of  £350,000,000 — consequent  on  the  conditional 
option  to  convert  into  new  4i%  War  Loan — experi- 
enced a  considerable  rise.  The  price  on  Monday  was 
in  the  region  of  93f ,  and  it  momentarily  on  Tuesday 
morning  appreciated  to  a  substantial  fraction  over  9.5, 
reacting  subsequently  to  about  94.  On  Wednesday  the 
Stock  Exchange  Committee,  with  the  approval  of  the 
Treasury,  revised  minimum  prices  as  under:  — 

stock 

21%  Consolidated  

2i%  Annuities      

2i%  

Throughout  the  week  a  large  business  has  been 
transacted  in  old  3i%  War  Loan,  and  some  also  in 
Consols.  The  conditions  of  issue  of  the  new  4J% 
Loan  enable  the  conversion  in  a  very  large  measure 
of  four  former  separate  issues  of  stock.  There  are 
held  by  the  public  approximately  360  millions  of 
Consols,  i;2, 100,000  of  2f  %.  Annuities,  15  millions  of 
2^%  Annuities,  and  350  millions  of  the  original 
3^%  War  Loan.  The  Government  institutions 
Courts  of  Chancery,  &c.,  hold  an  aggregate  of  about 
£197,000,000  of  Consols   and  annuities. 


^Minumu 

-a  Prices- 

Old 

New 

66  J  % 

M% 

74  i% 

73% 

63J% 

62% 

Subject  to  applications  for  new  War  Loan,  con- 
version rights  can  be  obtained  in  respect  of  the  old 
War  Loan,  Consols,  and  both  classes  of  Annuities. 
W'e  will  simplify  this  conversion  offer  by  putting  it 
on  the  following  basis:  — 

The  person  v/ho  subscribes  for  £200  of  new  War 
Loan  will  have  the  right  to  convert  £150  nominal 
Consols  into  £100  of  War  Loan,  or  similarly  to  con- 
vert £134  of  2f  %  Annuities  or  £156  of  2i%  Annuities 
into  £100  of  new  W'ar  stock.  We  give  £200  for  con- 
venience, but  £100  subscribed  gives  rights  in  respect 
of  £75  Consols,  £67  2f  per  cent,  and  £78  of  2|  per 
cent.  Annuities.  These  rights  appear  scarcely 
adequately  recognised,  and  similarly  so  in  i-espect 
of  the  rights  that  can  be  obtained  to  convert 
Sh%  War  Loan  into  the  4i%  War  Loan.  In  the 
latter  case,  for  £100  subscribed  to  the  new  loan  the 
subscriber  will  have  the  option,  on  payment  of  extra 
£5  in  cash,  to  exchange  £100  nominal  of  the  old 
3i%  War  Loan  into  £100  of  the  new  4A%  Loan. 
There  are  shades  of  differences  in  the  cheapness  of 
oon^version  rights,  but  on  broad  lines,  at  current 
market  prices,  it  will  Be  beneficial  all  round  for  sub- 
scribers to  the  new  loan  to  purchase  in  the  market 
a  pro  rata  quantity  of  the  old  forms  of  debt  in  order 
to  exercise  conversion  rights,  and  by  such  purchases 
enable  those  holders  of  the  old  stocks  who  would 
otherwise  be  unable  to  subscribe  to  the  new  loan  to 
do  so.  Ample  time  is  given  for  consideration,  and 
the  bulk  of  large  applications  will  not  be  immediate, 
and  in  a  great  number  of  cases  will  no  doubt  be  made 
with  a  view  to  conversion  of  present  holdings  of 
existing  securities.  The  list  may  be  kept  open  until 
July  10. 

Men  of  wealth  who  intend  to  add  the  new  form 
of  debt  to  their  investments  will  be  able  to  materially 
assist  the  situation  by  employing  part  of  the  money 
they  intend  to  invest  by  direct  subscription,  and  part 
by  making  pro  rata  purchases  of  Consols,  old  War 
Loan,  &c.,  for  conversion,  thus  obliterating  old  debt. 

Say  a  trustee  has  a  thousand  pounds  of  Consols 
and  has  no  other  funds  to  subscribe  to  the  War  Tjoan. 
He  is  unable  to  effect  conversion  in  respect  of  the 
holding  of  Consols.  Were  he  able  to  sell  the  requisite 
proportion  of  his  Consols,  he  would  with  the  cash 
jiroceeds  subscribe  for  the  new  issue  and  convert  the 
balance  automatically.  His  situation  would  be  im- 
mensely relieved  were  an  intending  subscriber  who 
holds  no  Consols  to  purchase  the  necessary  quantity 
of  his — the  trustee's — holding. 


scribei'  for  £200  nominal  cif  the  War  Loan,  would  bring 
the  total  cost  of  £300  War  Loan  to  £298  5s.,  or 
£99  8s.  id.  per  cent.,  against  the  par  price  of  a  direct 
subscription  without  such  procedure.  This  is,  of 
course,  a  rough  calculation,  and  without  regard  to  fine 
distinctions.  The  recipient  of  the  cash  paid  him  for 
his  £150  of  Consols  sold  would  have  no  difficulty  in 
making  up  the  money  to  an  even  hundred  pounds, 
and  through  subscription  to  the  new  loan  secure  an 
investment  that  would  bring  him  in,  irrespective  of 
redemption  conditions,  £4  10s.,  as  against  £3  los. 
heretofore  received  by  him  from  his  investment  in 
£150  Consols,  and  also  be  enabled  to  utilise  the 
conversion  rights  in  respect  of  his  application  to  con- 
vert pro  rata  any  further  Consols  he  may  hold.  There 
would  thus  be  a  double  effect — the  difficulties  of  the 
trustee  would)  be  removed,  and  there  would  be  a 
small  pecuniary  benefit  to  the  man  who  assisted 
liim  to  overcome  his  difficulties.  In  a  word,  it 
appears  to  be  the  patriotic  duty  of  the  man  of  wealth 
to  assist  by  spreading  his  investment  over  a  direct 
subscription  for  new  loan  and  an  indirect  subscription 
by  the  purchase  of  Consols,  &c. 


The  purchaser  of,  say,  £150  Consols  at,  say,  £65^ 
liet  (£98  5s.)  would  obtain  stock  which,   if  he  sub- 


Supposing   an  investor  desires  to   purchase,  say,   ^ 
£1,800    of    War    Loan,    he   can    obtain    it    without  . 
troubling  about  conversion  rights   for  a  net  sum  of  i 
£1,790  9s.  &d.  by  paying  cash  and  receiving  the  dis- 
count of  10s.  7d.   per  cent.        But  by  taking  a  little 
trouble  he  can  get  it  cheaper  than  this.    If  he  buys 
outright    £1,200    of    War    Loan    at    a    net   cost   of 
£1,193  13s.,  this  gives  him  the  right  to  convert  £900 
of  Consols  into  £600  of  War  Loan.     He  has  not  got 
the  £900  of  Consols,  but  can  buy  it  in  the  market 
for  £65J  per   cent.,  including  commission,    equal  to, 
say,   £587  us.        He  receives  the    dividend  on   these 
Consols  payable  on  October  5,  so  that  his  net  cost  is 
£581  12s.  6cZ.     He  converts  this  purchase  of  Consols 
into  £600  of  War  Loan,  which  therefore  costs  him 
£581  12s.  6d.,  and  thus  his  total  purchase  of  £1,800   ' 
of  War  Loan  works  out  at  £1,77-5  5s.  6f/.,  equal  to 
£98    I2s.   6d.    per  cent.        As  in   order   to    purchase    ' 
£1,800  of  War  Loan  outright  would  cost  the  investor 
£1,790  9s.  6d.,  he  saves  £15  4s.  by  the  method  of   ' 
purchasing  Consols  in  the  market  and  converting  the 
stock  into  War  Loan.     It   may  be  said  that  by   the 
investor  adopting  this  procedure  the  Government  only 
gets  £1,200  instead  of  £1,800;  but  this  is  not  so,  for    j 
it  is  almost  certain  that  the  seller  of  Consols  wants    j 
the  money  to  put  into  War  Loan  for  the  purpose  of 
converting  the  balance  of  his  holding  of  Consols.    This    ! 
situation  can  be  followed  from  the  following  tabulated 
showing: — 


Apply  for  £1.200  of  War  Loan 
Less  10/7  %  ("iseount ... 


£l,2C0    0   0 
6    7   0 


Purchase  £900  of  Consols  at  65J =      £587    5    0 

Less  12/6  dividend  October         =  5  12    6 

681  12    6 

Convert  £900  of  Consols  into  £600  War  Loan 

Total  cost  of  £1,800  of  War  Loan         ...  =1.775    5   6 

Direct  purchase  of  £1,800  of  War  Loan  would 

cost £1.800    0    0 

Less  10/7  per  cent,  discount      =  9  10    6    1,790    9   6 


It  is  greatly  to  be  desired  that  the  principle  we 
have  enunciated  above  should  be  carried  out.  The 
patriotic  subscriber,  by  purchasing  Consols  or  other 
issues  mentioned,  wonld  benefit  not  only  the  seller, 
but  also  himself,  and  would  greatly  alleviate  the  situa- 
tion. If  this  were  comprehensively  carried  out, 
beyond  the  mere  market  gain  at  existing  prices  there 
is  the  fact  that  it  would  ameliorate  the  position  of 
old  security-holders.  If  they  are  unable  through  lack 
of  the  necessary  funds  to  exercise  their  conversion 
rights  it  means  a  great  hardship  for  them.  Further, 
it  has  to  be  l)orne  in  mind  that  subscribers  or  recipients 
of  the   new   War  Loan  Jiave  the  officially  promised 
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advantage  thai,  should  it  be  necessary  to  raise  a 
further  loan  at  a  higher  rate  of  interest,  their  stock 
will  be  taken  at  par  value  in  exchange  for  a  subse- 
quent new  stock.  But  holders  of  Consols  or  other 
of  the  old  debt  woiud  not  possess  this  important  ad- 
vantage.  and  it  IS  tlierefore  greatly  to  be  desired  that 
thev  should  be  able  to  sell  their  holdings  to  persons 
who  will  be  able  to  exercise  the  conversion  rights  they 
will  have. 

If  the  principle  were  fully  carried  out  it  will  be 
interesting  to  see  what  it  would  mean,  and  the  follow- 
ing figures  give  an  indication  of  what  would  be  the 
result.  To  convert  £727,10(),r)00  existing  indebted- 
ness would  absorb,  say,  £601 .000,000  of  the  new 
form  of  4i%  debt,  and  some  £870.000,000  new  money 
•  would  have  to  be  subscribed.  This  is  exclusive,  of 
course,  of  anj^  persons  who  may  subscribe  through 
the  Post  Office  or  in  other  ways  for  small  amounts, 
who  will  disregard  altogether  any  ideas  in  respect  of 
conversion  riglits. 

Open-market      Approximate 
Price  of  Debt  Nominal  Amonnt 
Held  hy  Public     of  New  Debt 


Existing  Debt  held  iy  Puh'.ic 

S  I 

360,000,000  Consols,  say  at  65J     215,150,000 

2,100.000  2J%  Annuities  at  73J           ...  1,475,250 

15,000,000  ?i%             „           62^           ...  9,337.600 

377,100,000  225,se2.750 

350.000,000  3J%  War  Loan,  say  at94H£5  347.375.000 


240,000.000 
1.567,164 
9,615,385 

251,182.549 

360,oao,coo 


The  new  money  requisite  to  carry  out  a  complete 
conversion  would  be  approximately  as  set  out  below  :  — 


Consols 

3J  per  Cents 

21  %  Annuities ... 
21%  Annuities  ... 

Conversion 

Eequirements 

£ 

...       240.000,000 

...      350,000,000 

1.567,000 
9,615,000 

New  Money 

to  be  Found 

£ 

480,000.000 

350,000,000 

(+5%)  17.500,000 

3,134,000 

19.230.C00 

601,182,000 

869,864,000 

On  -June  24  the  Stock  Exchange  Committee  met 
and  considered  a  question  that  has  been  very  much 
discussed  in  the  market.  This  question  is,  whether 
or  not,  and  in  what  way,  option  rights  in  respect  of 
conversions  should  be  permitted  to  change  hands. 
The  Committee  decided  that  until  after  the  list  is 
closed  no  dealings  in  the  options  attached  to  the  sub- 
scription shall  be  permitted ;  but  it  seems  that  some- 
thing further  than  this  is  requisite.  If  options  are 
going  to  be  negotiable,  it  is  presumed  there  will 
b;  some  form  issued  of  negotiable  instrument 
whereb}-  rights  of  conversion  can  be  transferred.  It 
should  be  mentioned  in  this  connection  that  options 
of  conversion  can  be  effected  up  to  October  30.  A 
notice  attached  to  the  prospectus  of  the  loan  sets  out 
that  until  November  2,  1915,  the  new  loan  scrip 
wiU  be  in  two  classes — one  cum  conversion  rights,  and 
the  other  ex  conversion  rights.  The  latter  will  con- 
sist of  stock  issued  in. respect  of  cash  applications  in 
regard  to  which  the  right  of  conversion  has  been  exer- 
cised, and  stock  issued  in  lieu  of  slock  converted. 
The  former  will  consist  of  stock  in  respect  of  cash 
applications  in  regard  to  which  no  right  of  conversion 
has  been  exercised.  The  last  call  payable  on  the  scrip 
falls  due  on  October  26.  The  conversion  rights  will 
be  exerciseable  only  when  the  new  stock  is  fully  paid, 
and  provision  is  made  that  payment  in  full  can  be 
made  after  July  20  at  any  date  under  discount  at 
4i  per  cent. 

Though  the  War  has  curtailed  the  staff  of  white 
labour  employees  every  effort  has  been  made  by  the 
great  producing  centre  "the  Band,  and  also  in  Ehodesia 
and  West  Africa,  to  increase  the  gold  output,  and  all 
difficulties  notwithstanding  this  have  been  successfully 
accomplished,  a  substantial  increase  being  shown  in 
the  six  months'  war  period  of  191-5  compared  with  the 
corresponding  period  of  peace  in  1914.  In  this 
respect  the  companies  operating    have    arisen    to   the 


necessity  of  helping  the  economic  position.  From 
the  table  given  below  it  will  be  noted  the  estimate  for 
the  first  half  of  1915  shows  an  increase  over  the 
similar  period  of  1914  of  £1,691,113,  or  over  8J  per 
cent. 

Eftimnfpil    flnUl     Proriitrtion    of    Six     Motillis    to     June    30, 
1915,  and   Actual  of   Hume.    Perioii    1914. 

1915  1914 


naiici 

Rhoilesia  ... 
West  Africa 


18,075,000  16,609.705 

1,834,000  1,674,546 

874,000  807,636 


Increase,  say 


20,783,000  19,091,887 
£1,691,113 


ROHILKHUND  AND  KUMAON 
RAILWAY. 

This  Company  announces  au  ad  interim  dividend  for 
the  half-year  ended  March  31  of  3  per  cent,  on  the 
Ordinary  stock,  being  at  the  rate  of  6  per  cent,  per 
annum.  Twelve  months  ago  the  dividend  was  supple 
niented  by  a  bonus  distribution  of  1  per  cent.,  and  the 
inability  to  pay  a  bonus  this  time  is  due  to  a  diminu- 
tion in  profit.  According  to  the  weekly  returns,  the 
tratlic  receipts  for  the  half-year  declined  Es.  2,95,945. 
or  about  14  per  cent.  Since  the  close  of  the  half-year 
the  earnings  of  the  line  have  practically  marked  time ; 
nevertheless  the  tendency  is  rather  the  wrong  way,  and 
there  is  as  yet  no  sign  of  an  improvement  in  receipts. 
Last  year,  it  will  be  recollected,  the  Company  did  less 
well  than  in  the  preceding  twelvemonth,  and  in  paying 
a  dividend  of  7^  per  cent.,  as  against  8  per  cent., 
practically  divided  profits  up  to  the  hilt.  The  year 
was  in  many  respects  an  abnormal  one,  a  heavy  reduc- 
tion in  gross  receipts  owing  to  famine  having  been 
accompanied  by  a  large  increase  in  expenses.  A  con- 
siderable saving  in  working  costs  may  'be  effected  this 
year,  and  in  all  probability  the  Company  will  show 
■>ery  much  better  net  results  than  is  indicated  by  the 
drop  in  receipts.  Moreover,  the  outbreak  of  war 
seriously  affected  trade  in  August  and  September  last, 
and  when  comparison  comes  to  be  made  with  these 
months  later  on  a  recovery  in  traffics  should  be  shown. 
It  is  probable,  however,  that  in  view  of  the  existing 
position  the  bonus  distribution  of  a  year  ago  will  not 
be  repeated  and  that  the  final  dividend  will  be  at  the 
rate  of  6  per  cent,  per  annum,  making  6  per  cent,  for 
the  year,  as  against  7^  per  cent,  for  1913-14.  The 
last  "quotation  for  the  stock  is  149,  and  on  a  6  per  cent, 
dividend  basis  the  yield  afforded  is  aibout  £4^  per  cent. 
The  dividends  paid  by  the  Company  since  1901  are  set 
out  beneath :  — 

RoMlkhv/nd  and  Kiimaon  Railway. 


l?t 

2iid 

1st. 

2nd 

Hall 

Half 

Tear 

Half 

Half 

% 

% 

% 

% 

% 

\ 

1014-15... 

6 

1S13-14... 

8 

7 

H 

1900       .. 

1913 



— 

8« 

1911.5       .. 

/ 

1 

8 

.s 

8 

1904       .. 

7 

7 

7 

1903       .. 

1910 

7 

7 

1902       .. 

S 

1909 

7 

7 

7 

1901       .. 

1 

1908       ... 

7 

7 

At  the  rate  of  8  %  per  animm  f  or  tlie  9  mos.  to  Sept.  30 . 


THE    NATIONAL    MUTUAL 
Life   Assurance   Society 

(OF  LONDON). 
Founded  1830.  £3,139,617 


BONUS  RESULTS. 

Surplus 

Bonus  on  Current 

Carried  forward... 


£160,974 

28/- 

Compound. 

£2,042 


1908 


30/- 
Compound. 

i'78,544 


1913 


£341,098 

3G/- 

Compound. 

£102,164 


NOTE,— Policies  which  become  cla 
of  bonus  will  receive  an  inl 
declared. 


i  before  the  next  distribution 
01  bonus  at  the  full  rate  last 


Write  for  Prospectus    to 

GEOFFREY    MARKS,    FJA.,   Actuary   and    Manager, 

^  39   KING  ST.,  CHEAPSIDE,   LONDON.  E.C. 
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Established  1885.  -kS 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  -        Z        £2,500,000 

CLAIMS    PAID         ...        £7,000,000 

All  classes  of  insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych.  London. 
F.  NoRlE-MlLLER,  J.P.,  General  Manager. 


"  "Pipe    'Perfect 


PLAYER'S 


NAVY  MIXTURE 


IN    THREE   STRENGTHS 


FOR  THE  FRONT  AT  DUTY  FREE  PRICES. 


Mild  and  Medium 


D. 


1/a  per  I'lto,  Tin. 


Terms 
on  application  to 

JOHN    PLAYER  and 

SONS, 

Nottingham. 


White   Label. 

42   PER 
OZ. 


Branch  of  the  Imperial  Tobacco  Co.  (of  Great  Brit.iin  and  Irel2i;3),  Ltd. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "TIae  Hijtory  of 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST„  E.C. 


Movements  in  oopper  and  other  base-metal  shaves 
(luring  the  week  have  not  fully  corresponded  with  the 
demoralised  state  of  the  Metal  market.  Copper, 
which  recently  was  so  heavily  speculated  in,  has  ex- 
perienced a  very  sharp  relapse,  falling  to  near  to  £60 
cash  and  £61  forward,  with  a  subsequent  recovery  of 
about  30s.  and  increase  in  contango  margin  between 
spot  and  forward  prices.  The  set-back  is  no 
doubt  to  be  attributed  to  the  not  improbable  event  of 
the  Government  taking  over  control  of  the  Metal 
market,  which  would  put  an  end  to  the  speculation 
that  has  been  going  on,  both  by  those  directly  en- 
gaged in  the  metal  industry  and  outsiders  who  have 
endeavoured  to  scoop  profits,  .^iinong  copper  shares 
Hampden  Cloncurry  have  shown  exceptional  strength, 
for  reasons  referred  to  in  a  subsequent  article. 
Another  American  copper  Company — the  Anaconda — 
has  declared  its  dividend,  the  quarterly  distribution 
being  50  cents,  comparing  with  a  distribution  for  the 
previous  quarter  of  25  cents,  and  75  cents  a  year  ago. 
Broken  Hil!  and  tin  shares  have  displayed  a  some- 
what weak  tendency. 


Diamond  descriptions  iiave  been  heavy,  but  the 
market  for  gold  shares  has  been  comparatively  sTeady; 
unimportant  changes  injnice  have  been  mostly  in  a 
downward  direction.  The  Johannesburg  Consolidated 
Investment  (Barnato  group)  have  announced  the  divi- 
dend distributions  of  their  companies,  and  a  compari- 
son is  given  below.  There  had  been  optimistic  ex- 
pectation that  a  dividend  would  have  been  declared  in 
respect  of  Government  Areas,  but  the  directors 
wisely  defer  any  announcement  until  the  end  of  the 
\ear. 


Consolidated  Langlaagte 

Ginsberg ,        ,., 

Glencaim 
Johannesburg  Con.  Inv. 

Rietfontein         

Unified  Main  Reef 

Van  Kyn  Deep 

Witwatersrand 

As  was  to  be  expected  from  the  recent  monthly 
showings  of  the  Shamva  Company,  the  announcement 
is  made  of  a  further  dividend  of  Is.  Qd.  per  share, 
to  which  must  be  added  l.s.  declared  in  March  last. 
We  set  out  the  monthly  crushings  of  the  Company  in 
The  Statist  of  June  19,  at  page  6u7. 

The  Tronoh  Mines  has  this  week  returned  to  the 
dividend  list  with  a  distribution  of  l.s.  per  share,  or 
5  per  cent.  The  position  and  prospects  of  the  Com- 
pany were  dealt  witli  in  The  St.\tist  of  May  15. 


Ist 

1913 

2nd 

1st 

—1914- 
2nrt 

' 

1915 

Ist 
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KNIGHT  CENTRAL. 

Late  in  May  Knight  Central  shares  experienced  a 
very  considerable  percentage  rise.  We  say  "  per- 
centage"  advisedly,  the  price  at  the  end  of  April 
having  been  but  5s.  6d.,  while  at  the  close  of  May  it 
liad  advanced  to  8s.  6d.  As  various  stories  were; 
circulated  of  the  developments  of  the  Company  having 
been  in  region  south  of  the  dyke  it  was  assumed 
discoveries  there  were  proving  satisfactory.  The 
annual  report  to  December  31  last  referred  to  south  of 
the  dyke  developments  as  having  been  disappointing  at 
tlie  13th  to  16th  levels,  to  the  end  of  December  a  total 
of  5,280  feet  sampled,  principally  driving  work,  having 
shown  an  average  assay  value  of  only  2.7  dwt.  over 
56  inches. 

As  the  recent  movement  in  the  London  market 
occurred  on  what  were  apparently  private  advices,  the 
London  office  of  the  Company  cabled  an  inquiry  to 
the  head  office  at  Johannesburg,  and  at  the  beginning 
of  June  advice  was  received  that  at  the  16th  level  the 
east  drive  frO'in  the  west  shaft  (on  South  Reef)  for 
90  feet  sampled  had  given  an  average  of  7.4  dwt.,  or 
31s.  Od.,  over  54  inches,  the  last  5  feet  of  driving  indi- 
cating 5.2  dwt.,  or  22s.  Id.,  over  the  same  width  of 
South  Eeef.  Whether  or  not  the  recent  developments 
referred  to  will  hold  as  to  values  cannot,  of  course,  be 
forecasted.  In  the  quarter  to  March  31  a  total  of 
430  feet  sampled  on  South  Reef  was  reported  to  have 
averaged  1.9  dwt.  over  70  inches.  The  alx>ve  advice 
received  June  4  shows  90  feet  assayed  7.4  dwt. 

What  apparently  is  required  is  something  by  the 
aid  of  which  the  ordinary  investor  will  understand 
exactly  what  is  being  done,  and  we  suggest  to  the 
Company  that  with  the  next  quarterly  report  a  jilan 
should  be  issued  showing  developments  to  the  south  of 
the  dyke.  Provisionally,  however,  we  endeavour  to 
make  matters  a  little  clearer  by  giving  a  rough  plan 
of  the  Knight  Central  and  adjoining  areas,  and  indi- 
cating the  position  of  the  dyke  in  Knight  Central  area. 
In  a  vertical  line  from  surface,  at  about  2,000  to 
2,500  feet  from  tlie  north  boundary  of  the  Company's 
area,  intrusive  dyke  was  encountered,  in  depth,  at 
about  the  14th  level  of  the  mine.  This  dyke  extends 
east  and  west  right  through  the  property,  ajjpearing  to  . 
have  a  width  of  from  400  to  500  feet,  cutting  out  about 
38  claims.  One  effect  of  tlie  dyke  intrusion  was  to 
throw   up   tlie  reef  south  of  the  dyke  about  600  feet 


June  26,  1915.] 


THE     STATIST. 


697 


nearer  the  surface  than  at  the  north.  The  reef  area 
north  of  the  dyke  is  reckoned  to  be  182  claims  and 
south  about  677  claims.  The  northern  claims  have 
been  almost   entirely  worked    out  or  developed,   and 

virtuallv  all  reinniiiin?  ore  figures  in  the  ore  reserves. 


Hence  as  new  developments  are  not  replacing  ore  that 
is  milled  ore  resen'es  are  being  gradually  depleted.  At 
December  31,  1912.  they  stood  at  647,0110  tons;  a 
year  lat^r  at  5-39,100  tons,  and  still  a  vear  later — that 
is  December  31.  1914,  at  430,500  tons."  M  March  31, 
1915.  the  payable  ore  exposed  or  developed  in  the 
quarter  was  19,700  tons,  while  the  amount  used  in  the 
same  period  was  71,400  tons,  reducing  the  ore 
reserves  at  March  iJl.  1915,  to  378,000  tons.  The 
.  question,  therefore,  of  encountering  payable  ore 
deposit  south  of  the  reef  is  a  vital  one  for  the  Company. 
The  Company  rpaid  a  dividend  of  5  per  cent,  in  1910, 
and  in  1911  came  to  the  decision  not  to  distribute  any 
further  dividends,  but  to  retain  profits  for  the  purpose  of 
effecting  developments  and  strengthening  the  financial 
position.  There  was  taken  from  profits  and  applied  to 
capital  outlav  in  1911  *32.400,  ni  1912  £37.715,  in 
1913  £37,326.  and  in  1914  £32.000.  Hence  the  un- 
appropriated profit,  which  at  the  end  of  1910  stood  at 
£172,000.  by  the  end  of  1914  was.  over  and  beyond  the 
sums  appropriated,  reduced  to  £126,840. 

It  is  to  be  noted  that  the  ore  reserves  in  sight  at  the 
present  time  represent  the  rate  of  consumption  of  less 
than  Ih  year.  The  results  of  the  last  two  years' 
operations  as  to  gross  receipts,  expenses,  profits  and 
appropriations  are  set  out  below:  — 

Tear  to  December  31.        ^ ^191-1- 


Gross  rerenue    ... 
Expenses 

Mine  profit 
Sundry  net  receipts 

Taxes      ... 

Phtliisi? 

Capital  espeaditure 


Balance  carried  fon«  ard 

•  XoprovL^ic 


Per 

£        Ton 

310,079     22  2 

273,536     19  2 


Tens 
78,010 

£ 
314,279 
282,047 

Per 
Ton 

22/7 
20/3 

£ 
2,664 

32,232 
5,094 

37,326 

2/4 

37,715 

45,404 

Def.  .S.'TS 
123,518 

126,840 
adeforprofitsta 


Oroville . — The  application  this  week  for  a  special 
settlement  in  23.794  shares.  Nos.  643,107  to  666,901, 
surprised  the  market.  The  issued  capital  on  Septem- 
ber 30,  1914,  was  £644,206,  and  in  view  of  the  good 
returns  from  the  Pato  and  the  fact  that  the  Oroville 
Company  is  paying  2i  per  cent,  quarterly  dividends. 


it  was  not  believed  that  the  Comgany  required  funds. 
We  believe  this  idea  is  correct,  and  that  the  new 
issue  of  shares  has  been  for  the  purpose  of  liquidating 
the  £24,130  loan  (or  ipart  of  it)  shown  in  the  balance 
sheet  at  September  30,  1914.  This  inde'otedness  was 
incurred  for  the  purpose  of  financing  the  Pato 
through  the  Oroville's  American  subsidiary  Company, 
the  Oroville  Dredging,  Limited.  It  is  naturally 
advantageous  to  have  the  loan  cleared  off  in  this  way. 
^Ye  think,  however,  the  directors  should  have  been 
frank  with  shareholdei-s  and  announced  their  inten- 
tions. 

NEVADA  CONSOLIDATED. 

Though  European  investors  are  not  directly  inter- 
ested in  the  affairs  of  this  Company,  they  are  indirectly 
so,  consequent  on  the  Utah  Copper  Company  con- 
trol through  holding  1,000,500  $5  shares  of  its  capital; 
and  as  the  Nevada  Co.  regularly  paid  very  respectable 
dividends  until  the  suspension  in  September  last,  m 
addition  to  the  Utah's  profits  from  working  its  own 
[iroperty,  there  was  a  very  handsome  augmentation  to 
its  miscellaneous  net  revenue  from  the  regular,  and 
also  the  extra  as  to  1912  and  1913,  dividends  the 
Company  received.  In  the  circumstances,  therefore, 
a  few  words  on  the  position  of  the  Nevada  Consoli- 
dated may  be  acceptable. 

The  Company's  authorised  share  capital  is 
$10,000,000,  and  the  issued  capital  is  $9,997,285,  in 
1,999,457  shares  of  $5  each. 

In  the  two  calendar  years  1912  and  1913,  beyond 
distributing  each  year  30  per  cent,  dividends,  the 
Company  divided  up  from  what  is  termed  the  sui-plus 
account  an  additional  10  per  cent.,  and  the  siiTplus 
account,  after  appropriations  at  December  31,  1913. 
remained  at  $7,071,850.  For  each  of  the  first  two 
quarters  of  1914  dividends  of  37i-  cents  quarterly,  as 
m  1912  and  1913,  were  distributed.  With  the  cutting 
down  of  production  and  the  chaotic  state  of  the  Copper 
market  the  directors  came  to  the  decision  to  pass  the 
September  quarter's  dividend,  but  again  declared  a 
37i  cents  distribution  for  the  December  quarter. 
The  results  of  1914  and  of  the  two  previous  years 
were  as  shown  below:  — 

1914  1913  1913 


Receipts         

Costs 

7,052.499 
6,335,522 

716,977 
46,871 
909,172 

1,763,020 
2.249,389 
(22*%) 

10,225,493 
8,212,050 

10,598,150 
7,316,231 

Profit              

Sundry  revenue        

Dividends  on  investments  ... 

2,013,443 

88,671 

1,381,772 

3,281,919 

82,808 

1,459,112 

Dividends  paid 

3,483,886 
2,999,185 
(°30%) 

4,823,839 
2,999,137 
(•30%) 

Surplus  or  deficit  ...  Def.  486,369  484,701        1,824,702 

•  Tlie  Company  also  distributed  each  year,  1913  and  1912,  an  eitra  dividend 
of  50  cents  per  share  =  10%,  the  amoimt  of  8999,722  required  each  year  being 
charged  to  surplus  account,  leaving  at  December  31, 1913,  $7,071,850. 

The  figures  as  to  quantities  of  ore  and  copper  pro- 
duced have  varied  as  under: — 


Price 

Costs 

Tons 

Grade 

Copper  Sold  Realisec 

per  Lb 

% 

Lb. 

Cents 

Cents 

1912     ... 

2,852,515 

1-69 

63,063,261 

15-98 

8-33 

191.-!     ... 

3,139,137 

1-597 

64,972,829 

14-88 

9-51 

1914. 

Produced 

792,754 

1-53 

15,-597,593 

14-43 

10-21 

June  qr. 

831,589 

1-38 

14,332,807 

14-05 

10-73 

599,126 

1-53 

11,258,421 

12-48 

9-59 

Dec.  qr. 

416,825 

1-64 

8,066,236 

11-50 

12  months 

ad-US  ted) 

2,640,294 

1-43 

49,244,056 

13-39 

9-81 

1915. 

ilar.  qr. 

587,317 

1-49 

10,815,680 

14-64 

8-97 

Besides  the  Company's  direct  mine  interest,  it  is 
to  be  noted  that  in  November  1914  it  acquired  the 
whole  of  the  hitherto  controlled  Steptoe  Company's 
undertaking  and  $500,000  5%  bonds  of  the  Nevada 
Northern  Eailwa}\ 

The  directors,  in  respect  of  the  1915  results,  whicli 
apparently  are  not  so  good,  comparatively,  as  those  of 
other  important  American  copper  enterprises,  are 
acting  cautiously.  It  will  be  noted  from  the  above 
that  on  account  of  1914  three  dividends  of  37i  cents, 
making  an  aggregate  of   22i  per    cent.,    were  paid; 


there 


no   bonus.        For   the  March 
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quarter  o£  1915  a  distribution  of  25  cents,  or  5  per 
cent. ,  has  been  declared.  After  provision  for  dividend  the 
surplus  for  the  quarter  was  $204,870,  and  from  this 
there  was  set  aside  $100,273  for  plant  and  equip- 
ment depreciation  and  $56,523  for  "ore  extinction," 
leaving  a  net  credit  to  earned  surplus  for  the  quarter 
of  $48,073,  and  raising  the  unajjpropriat^d  surplus 
at  March  31,  1915,  to  $2,338,7(30.  Though  other 
companies  have  made  their  announcements  in  respect 
of  the  dividend  for  the  June  quarter,  it  does  not  appear 
that  the  Nevada  has  yet  made  any  declaration. 

HAMPDEN  CLONCURRY. 

OwiXG  to  the  rise  that  has  occiin-ed  in  the  past  six 
months  or  so  in  the  price  of  copper  the  prospects  of 
this  .Australian  copper  producer  have  greatly  improved. 
The  fall  in  the  price  of  the  metal  following  the  out- 
break of  war  to  the  region  of  £50  iper  ton  was  a 
serious  matter  for  the  Company,  for  its  "  all-in  "  cost 
of  producing  the  metal,  despite  the  high  grade  of  its 
ores,  is  well  over  £50  per  ton.  The  advance  in  the 
price  of  copper  to  over  '£80  per  ton  naturally  makes 
a  great  difference  to  the  Company's  earnings  and 
prospects,  provided,  of  course,  that  this  abnormal 
quotation  is  maintained  for  a  while  and  is  not  followed 
by  a  heavy  slump,  such  as  often  witnessed  in  the  past. 
The  accounts  for  the  half-year  ended  February  28, 
1915,  have  not  yet  been  published  on  this  side,  but  a 
cabled  summary  advised  that  the  working  profit  for 
the  period  was  £53,018  from  the  production  of  3,025 
tons  of  blister  copper.  The  average  price  of  standard 
copper  for  the  perio'd  was  about  £5B|,  hut  it  is  pi'o- 
bable  that  the  price  actually  realised  was  in  excess  of 
this  owing  to  the  rising  market.  In  the  first  three 
months  of  the  current  half-year  2.000  tons  of  blister 
copper  have  been  produced,  including  620  tons  from 
Customs  ore  purchased — a.  much  larger  proportion 
than  nsual — and  an  official  estimate  has  been  put  for- 
ward that  on  the  basis  of  copper  at  £76  per  ton  the 
working  profit  for  the  three  months  would  be  £60,000. 
The  average  price  of  copper  for  the  three  months 
works  out  at  about  £73i  per  ton.  A  contrast  of  the 
working  results  of  recent  half-years,  showing  the 
effect  of  the  rise  and  fall  in  the  price  of  the  metal  on 
the  earnings,  is  given  below:  — 


Blister 

Av. 

Working 

Working 

Copper 

Price  of 

^  Costs-, 

, Profit , 

^Producedf^ 

Stand- 

Per      Per 

Per 

Yield 

ard 

Ton    Ton  of 

Ton  of 

Ore 

per 

Cop- 

of    Blister 

BUster 

Treated 

Tono£ 

per 

Ore    Copper 

Copper 

Halt 

Tons 

iTons        Ore 

£ 

s.  d.       £ 

£          £ 

n,'l3   ... 

24,744 

2,626     10-63 

<i6i% 

94    1     43} 

72,231       27J 

Tfh 

28, 'U   ... 

33,105 

3,109        9-4 

(;«« 

86 11     4fiJ 

80,327       26i 

.•\ut' 

31, '14    ... 

36,482 

3,141         8-6 

I'ii^ 

51    0     41^5 

67,025       18J 

Feb 

28, '16   ... 
16. 
■i.toMaySl 

37,78.5 

3,025        80 

6S| 

53,018       17J 

3  mo 

17,414 

2,000*      11-6 

73i^<r 

-       - 

50,000(0)  25 

•  Includes  620  tons  of  copper  from  Customers  (purchased)  ore. 

t  Includes  gold  and  silver  of  a  value  of  about  £2  7s.  per  ton  of  blister  copper. 

(a)  Oflicial  estimate  of  profit  for  three  months  with  copper  at  £76  per  ton . 

In  its  histoi-y  the  Company  has  only  paid  three 
dividends — all  in  1913 — aggregating  40  per  cent,  on 
the  share  capital.  This  is  mainly  accounted  for  by 
tlie  fact  that  very  considerable  sums  have  had  to  be 
spent  on  capital  account  in  building  i-ailways,  opening 
up  new  properties,  &c.  In  1913,  £60,000  of  Deben- 
tm-es  were  issued,  and  new  properties  costing 
£U)8,000  were  purchased  in  the  half-year  ended 
February  28,  1913.  At  the  end  of  August  1914  the 
amount  of  Debentures  outstanding  had-  been  reduced 
to  £40.000.  but  at  the  same  date,  owing  to  heavy 
capital  outlays,  the  balance  sheet  showed  a  very  weak 
finaincial  condition,  the  current  liabilities  exceeding 
liquid  assets,  excluding  the  value  of  stores,  by 
£56.741.  The  cabled  summary  of  the  results  of  the 
half-year  ended  February  28,  1015,  refers  to  the  sur- 
plus liquid  assets  exceeding  liabilities  by  £24,556,  but 
this,  apparently,  in  accordance  with  the  Company's 
custom  in  the  past,  includes  the  value  of  stores,  which 
at  the  end  of  August  figured  for  £44,720,  and  such 
sum  cannot  be  termed  liquid.  Hence  it  is  probable 
that  at  the  end  of  February  1915  the  financial  position, 


though  much  improved,  was  still  weak.  A  contrast 
of  the  profits  and  allocations  of  the  past  few  half- 
years  will  be  seen  from  the  following  table,  which  also 
show^s  the  ore  reserves  and  the  financial  position. 


— Half- Years  ended- 

1915 

, 1914—-^ 

1913 

Feb.  28 

Aug.  31 

Feb.  28 

Aug.  31 

Blister  copper  output  (tons)    ... 

3,025 

3,141 

3,109 

2,626 

£ 

£ 

£ 

£ 

.\ver.  price  of  standard  copper.. . 

68} 

62,^ 

68} 

66* 

Working  profit 

53,018 

57,025 

80,327 

72,231 

Office  and  general  charges,  less 

sundry  receipts*       

8,409 

7,580 

6,179 

5,833 

Net  profit           

44,609 

49,445 

74,148 

66,398 

Depreciation      

8,300(a) 

8,360 

8,300 

7,817 

36,309 

41,085 

65,848 

58,581 

Dividends  paid 

NU 

NU 

70,000 

Kil 

— 

— 

20% 

— 

36,309 

41,085 

■l,l.ii 

68,681 

Brought  forward           

125,323 

84,238 

88,390 

20,809 

Carried  forward            

161,622(0) 

125,323 

84,238 

88,390 

Surplus  liquid  assets 

0 

SB,7/7t 

6n,fl33\ 

5,903 

Issued  capital    ... 

350,000 

350,000 

350,000 

350,000 

Debentures         

4Oi00O 

40,000 

CO,00O 

60,000 

Ore  reserves  (tons)       

240,000 

249,000 

241,000 

265,000 

Copper  value  (%)         

9-1% 

9-8% 

10% 

10% 

Priceofsharesendof  period     ... 

23/0 

23/6 

32/6 

42/9 

*  Including  Debenture  interest. 

•\  Excess  of  current  liabilities  over  liqu 

d  assets. 

(a)  Estimated. 

On  .\pril  1  £20,000  of  Debentures  were  paid  off, 
and  the  remaining  £20,000  had   to  be   redeemed  on. 
April  1,  1916. 

On  the  basis  of  copper  at  a  price  of  £76  per  ton — 
the  present  quotation  is  £83 — the  Company's  net 
earnings,  after  allowing  for  all  expenses  and  deprecia- 
tion, but  before  providing  for  Debenture  redemption, 
may  be  put  at  about  l£70,000  per  half-ye-ar,  or,  say, 
£140,000  per  annum.  Therefore,  even  allowing  for 
the  redemption  of  £20,000  of  the  outstanding  Deben- 
tures, the  outlook  appears  to  be  that  the  Company 
will  be  able  to  pay  substantial  dividends  provided  the 
price  of  copper  is  maintained.  But  it  seems  more  than 
likely  that  a  prudent  policy  of  strengthening  the 
financial  position  will  be  adopted,  especially  in  view 
of  the  uncertainty  attaching  to  the  Metal  market  after 
the  war  demands  have  ended. 

The  future  depends,  above  all,  upon  the  price  of 
the  metal,  but  consideration  must  also  be  given  to  the 
ore  supply.  The  Company  operates  not  one  mine,  but 
a  number  of  scattered  properties,  and  naturally  in  the 
circumstances  working  costs  per  ton  of  crude  ore  are 
high.  This  is  compensated  for  at  present  by  the  high 
metal  contents  of  the  ore,  and  consequently  the  cost 
of  producing  copper  is  not  excessive  for  an  Australian 
company.  The  quantity  of  ore  resei-ves  in  the 
different  properties  now  amounts  to  240,000  tons, 
value  9.1  per  cent,  copper,  which  is  equal  to  over 
three  years'  supply  for  the  mill.  It  is  to  be  noted, 
however,  that  the  contribution  of  the  two  principal 
properties — the  Hampden  and  the  Duchess — is  much 
less  than  it  used  to  be,  and  small  outside  properties — 
some  of  them  recently  purchased — hijve  to  be  m.ore  and 
more  relied  upon  to  make  good  the  deficiency.  It  is 
mainly  by  the  aid  of  properties  recently  purchased  that 
the  ore  reseiTes  have  been  maintained  during  the  past 
two  years.     This  will  be  seen  from  the  following: — 


Hampden 
Duchess 
Macgregor 
Wallaroo 

Troltalono 
Mascotte 
Ajiswor 6,000       9-5  —  —  —         — 

Total  249,000        0-6        91,602  10-2      238,500     10-4 

•,  Purchased  in  halt-year  ended  Pcbruary  28,  1913,  for  £108,929. 
■f  Includes  66,000  tons  of  low-gi-ado  ore. 

It  is  advised  that  the  directors  have  decided  to 
authorise  a  more  vigorous  development  policy,  and  it 
is  to  be  hoped  that  further  success  \vi\\  be  met  with, 
for  it  cannot  be  considered  an  indication  of  strength 
that  the  ore  reserves  should  be  made  up  of  contribu- 
tions fix>m  so  many  different  small  jiroperties  rather 
than  from  one  or  two  big  mines.       The  Duchess  is 


Ore 

Ore  Raised, 

Ore 

Reserves, 

Two  Years  to 

Koservos, 

^Aug.  31,■14-^ 

^Aug.31,'14-, 

^Aug.  31,'l»-x 

Copper 

Copper 

Copper 

Tons        Value 

Tons      Value 

% 

% 

% 

45,000        7-6 

38,913          8-0 

88,000       7-0 

61,000      14-3 

61,744          15-2 

136,000t  120 

77,000*      70 

—              — 

—         — 

13,000      10-0 

—               — 

—          — 

24,000*      6-2 

—               . — 

—         — 

20,.'>00      12-2 

9-15          11-6 

12,000     14-0 

2,600      160 

—               — 

2,500     16-0    - 

June  26,   lOlo.] 
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reported  to  be  developing  well,  but  it  cannot  yet   be 
tenned  a  bis  mine. 

The  £1  shares  have  recently  risen  to  33s.,  and  they 
may  rise  further  on  account  of  the  abnormally  high 
quotation  of  the  product.  That  they  are  vei^  specu- 
lative goes  without  saying. 


Mount  Morgan. — Early  this  month  an  important 
development  at  the  8oO-foot  level  was  announced,  the 
advice  stating  that  a  body  of  ore  had  been  struck, 
"  lasting  42  feet,  averaging  by  face  sample  10  dwt. 
gold  and  2.67  per  cent,  copper.  This  week  the 
General  Manager  reports  that  the  "drive  from  the 
850-foot  level  is  in  64  feet;  ore  in  all  avei-aging 
9.66  dwt.  gold,  2.36  per  cent,  copper;  face  is  in  dyke. 
Pushing  on  steadily  at  this  point."  The  ore  recently 
treated  has  averaged  al>out  i.-'>  per  cent,  copper  and 
6  dwt.  gold  per  ton. 

MOUNT  LYELL  COPPER. 

Consequent  on  tlie  improvement  in  the  Copper  market 
this  Company's  accounts  for  the  half-year  ended 
March  31  make  a  very  good  showing,  the  working 
profit  earned  having  increased  to  £136,768  for  the 
six  months,  against  only  £67,608  in  respect  of  the 
previous  similar  period.  A  slightly  increased  output 
was  obtained,  but  a  much  more  important  feature 
brought  out  by  the  report  is  the  reduction  of  nearly 
2s.  Sd.  per  ton  in  the  cost  of  producing  blister  copper, 
the  low  figure  of  18.s.  7(7.  per  ton  of  ore  treated  having 
been  readied,  in  comparison  with  ■2ls.  '2d.  per  ton  in 
the  six  months  to  September  3(i.  1'.I14.  This  is  the 
direct  result  of  the  benefit  derived  from  the  use  of 
electrical  power  generated  at  the  Company's  Lake 
Margaret  hydro-electric-power  station,  and  the  direc- 
tors state  that  the  effect  of  the  economies  resulting 
should  be  more  fully  reflected  in  the  current  half-year. 
The  expenditure  of  £164,353  incurred  in  bringing  the 
scheme  to  completion  has  already  been  more  tlian 
justified,  as  the  reduction  in  costs  last  half-year  repre- 
sents a  saving  of  £46,000  per  annum,  and  the  limit 
of  economical  working  has  apparently  not  yet  been 
reached. 

It  should  be  remembered  that  the  Mount  Lyell  has 
its  own  refining  works  and  is  able  to  produce  pure 
marketable  metal,  and,  consequently,  does  not  have 
to  rely  upon  Continental  or  other  smelters.  The 
following  table  shows  the  quantity  or  ore  treated,  the 
blister  copper  produced,  and  the  net  profit  from  all 
operations,  the  dividends  paid,  and  the  price  of  the 
shares  at  the  end  of  each  half-year  since  1911):  — 

Cost  ot 
Producing 

BUster  Price  of 

Ore     ^Blister  Coppcr-N  Copper         Set   DiTidend    Shares 

Treated  Produced   Tield  Per  Ton      Profit}  Paid  eud  o( 

Sii  UontJls.      Tons          Tons          %      Treated          £  %  Period 

Sept.  30,  1910       198,699      4,077          20         IC/SJ        90,533  SJ  32/0 

Mar.  31,  1911...    183,335      4,112          2-24       17,8          85,776  CJ  29/6 

Sept.  30, 1911...    161,116      3,841          2-38        20/Oi        69,034  6i  24/3 

Mar.  31,  1912"        63,661      1,500          2-36        27/51        20,523  —  33/6 

Sept.  30,1912...    157,167      3,161          201        20;0J      106,749  61  28/9 

Mar  31,  1918t        84,833         825            -97        21'7          :?,-,,9:e  0)  —  24/0 

Sept.  30,1913...    142,014      2,474          1-73        22/2          41,944  —  26/0 

Mar.  31,  1914...    103,513      3,433          2-1          20'4          61,954  CJ  20/6 

Sept.  30, 1914...    170,994      3,911          2-28        21/2          29,317  5  21/6 

Mar.  31,5915...    173,189      3,984          2.3          lS/7          98,-21  —  23/9 

(0)            ...       81,135      1,939          2.39         —               —  —  — 
•  Strike.           t  Fire  in  North  Mount  Lyell  Mine. 
J  Includias  revenue  Irom  Railway  and  Super-phosphate  Works. 
(0)  11  weeliSto  June  9,  1915.                    (b)  Loss. 
Present  price  of  share;,  26,  3. 

To  some  extent  the  increased  profit  of  the  March 
half-year  is  attributable  to  the  fact  that  a  large  quantity 
of  copper  unsold  at  September  30,  1914,  was  disposed 
of  during  the  half-year  under  review.  Consequently 
the  quantity  of  copper  sold  amounted  to  4,962  tons, 
at  an  average  price  of  £60  Os.  7d.,  against  2,368  tons, 
at  an  average  price  of  £-56  12i-.  in  the  previous  six 
months.  The  jjrice  of  the  metal  is  now  over  £80  per 
ton,  and  should  anything  like  this  quotation  be  main- 


tained the  profits  of  the  Company  in  the  current  year 
should  show  considerable  furtlier  expansion.  The 
effect  of  the  fluctuations  in  the  price  of  copper  on  the 
Company's  profits  will  be  seen  from  the  following 
table,  which  also  shows  the  conservative  manner  in 
which  the  earnings  have  been  dealt  with;  — 


-Hali-Tears  to— 


Mar.  31,   Sep.  30,  Mar.  31,  Sep.  30,  Mar.  31, 
1915         1914         1914        1913         1913 
Copper  (refined)  sold  (tons)"       ...        4,962        2,368        3,485        2,086        1,250 
Average  price  realised  (per  ton;...    £60  0/7  £56  12/10  £67  1/7   £72  8/0    £79  2/4 


Total  revenue       

Mine,  &c.,  expenses 

Working  profit      

Balance  brought  forward 

Total  

Allocations : 

Office  and  general  charges 
Mine  prospecting 

Taxes      

Depreciation       

Fire  esipenses     

Dividends  paidt 


...    346,202    274,849    319,362    264,775    136,809 
...    209,434    207,241    215,694   190,147    118,593 


...    136,708      67,608    103,668      74,628      18,216 
...    601,643    539,005    660,094    520,371    550,563 

...    638,411    606,613    663,762    594,999    568,779 


:  fund  . 
CaiTy-fonvard    . 


11,779  9,179  8,689  8,369  8,608 

4.622  17,376  18,330  10,865  4,818 

3,900  318  3,254  2,060  24 

18,246  11.417  11,440  11,391  11,455 

—  —  —(a)  —(a)  21,283 

—  64,460  80,424  —  — 

—  (5%)  (61%)  -  (NU) 

—  2.220  2,620  2,220  2,220 
597,644  ,501,643  539,009  560,094  520,371 

Total  638,411    606,013    663,762    594,999    568,779 

®  Part  of  the  product  sold  in  one  half-year  is  produced  in  the  preceding 

period. 

t  The  dividends,  though  paid  in  the  half-year  shown,  are  declared  in  respect 

of  the  profits  of  the  preceding  period. 

(ft)  Fire  expenses  written  off  out  of  reserve  fund  in  second  half  of  1913. 

It  should  be  noted  that  the  carry-forward  is  not  en- 
tirely represented  by  ca.sh  assets,  but  is  very  largely 
employed  in  the  Company's  own  business.  The  non- 
payment of  any  dividend  in  the  March  half-year  has 
greatly  improved  the  financial  position,  which  is  now 
verv  strong,  the  sm'plus  liquid  assets,  excluding  the 
value  of  stores,  being  £181,607,  against  £60,000  at  the 
end  of  September  1914.  On  June  6  dividend  payments 
were  recommenced  with  the  declaration  of  a  distri- 
bution of  5  per  cent. 

.A.S  regards  the  underground  condition  of  the  mines 
the  position  is  very  satisfactory,  the  ore  reserves  at 
the  two  )irincipal  properties  amounting  to  nearly 
3,(100,000  tons,  equal  to  about  Si  years'  supply  for  the 
mill.  There  has  been  a  gradual  diminution  in  the 
quantity  of  low-grade  ore  in  sight  in  the  past  seven 
vears  as  shown  below:  — 


Ore  Ueservt 


At 


, — Mount  Lyell  Mine — , 

^Assay  Value-> 
Tons  Copper  Silver  Gold 
%     02.     Dwt. 
•96      -60 


710,333° 
777,597« 


Sept.  30 

1908...  3.382,117 

1909...  3,101,455  -53  1-96  -56 

1910...  2,720,693  -63  1-96  -56        927,683' 

1911...  2,496,308  -eS  1-96  -66     1,023,362» 

1912...  2,361,182  -53  1-96  -64    1,083,7.52» 

1913...  2,202,335  -53  1-96  -55     l,086,112t 

1914...  1,991,789  '53  1-96  -55         959,832 

1915(a)  1,894,728  53  1-96  -53     1,039,042 
«  Including  Lyell  Tharsis 


, North  Mount  Lyell , 

, — Assay  Value — , 
Tons     Copper  Silver  Gold 


% 

5-75  1-33  -10 

60  1'33  -10 

6-0  1-33  -10 

00  1-33  -10 

60  1-33  -10 

60  1-33  -10 

CO  1-33  10 


4,092,450 
3,879,053 
3,648,379 
3,519,670 
3,444,930 
3,288,447 
2,961,621 
2,933,770 


ine  ore.        t  No  Lyell  Tharsis  ore  inchlded. 
(a)  March  31. 


It  is  satisfactory  to  note  the  increase  in  the  ore 
reserves  of  tlie  Nortii  Mount  Lyell  mine,  as  this  is  by 
far  the  richest  property  and,  consequently,  the  main 
reliance  for  Drofits.  Development  indications  are  re- 
ported to  be  good,  and  there  appears  to  be  every  proba- 
bility of  further  large  quantities  of  ore  being  opened 

The  price  of  the  Company's  £1  shares  is  26s.  &d., 
and  the  increase  in  earnings  that  may  confidently  be 
expected  if  the  price  of  copper  is  maintained  at  any- 
thing like  its  recent  level  of  £70  to  over  £80  per  ton 
justifies  this  price.  The  issued  capital  of  the  Com- 
iiany  is  £1,289,195,  so  that  the  net  profit  earned  in 
the  half-year  to  March  31  of  £98,221— obtained  with 
an  average  price  of  £60  for  copper— was  equivalent 
to  over  15  per  cent,  per  annum  on  the  capital. 
Further,  in  addition  to  producing  copper,  the  Company 
is  now  a  large  manufacturer  of  fertilisers,  and  this 
.side  of  the  business  appears  to  have  chances  of  con- 
siderable development  in  the  future. 


700 


THE     STATIST. 


[June  20,   1915. 


T^^IBUL^k^Ft  ^^F»F»ii:iVDix:. 


I.— BANK  RETURNS. 


BAirx  OF  EirCZiANS 'Weekly  Account. 

An  Accoant  pnrsaant  to  the  Act  7tb  and  8th  Viotoria,  cap.  32,  for 

the  week  ended  Wednesday,  June  23,  1915. 

Issue    Department. 

Notes  Issued £71.468.950    i   Governaicnt  Debt 811.016.100 

Other  Securities     7.434,900 

Gold  Coin  and  Bullion 53.018.950 


£71.468.960 
Banking    Department. 


S71.463.950 


Proprietors'  Capital £14.653.000 

Best 3,170.702 

Public  Deposits 99.578.264 

Other  Deposits  109.582.871 

Seven-day  and  other  Bills  49.486 

£226.914.326 


Government  Securities    ...  £51.043.491 

Other  Securities 136.393.323 

Notes 38.339.295 

Gold  and  Silver  Coin  1,138.217 


Comparison  wltb  Previous  Five  Weeks. 

[In  £'8  •terling— OO.OOO'a  omitted.] 


Aotive!  Oash      Deposit 

Oircu-!  Both  [  

lation  |Depts.  pmjiic  Other 


29.7  I  38.1  I  12.7  ;  54.4 


34,0 
_     32.9 
June    2   33,5 

—  9   33.1 

—  16  32.9 

—  23  33.1 


61.7  130.4  94,8 

61.7  132,1  87,7 

68.8  131,7  84,0 
69.3  123.3  91.0 
66.6  113.0  101.7 
54.1  99.6  109.8 


Ratio 

Securities    |    Re-  !  Reserve  Bank     Tliree 

serve  ]  to  Lia-  Rate  Mouths* 

Govt.  ;  0'th"er             i  bilities.  '           Bills 


n.O       47,3    28,9     4003 


61.0 

146.5 

48.2 

hl.(l 

139.3 

47.2 

hl.O 

138.9 

43,5 

ft  1.0 

136.8 

44.7 

hl.0 

139.6 

42,0 

51.11 

136.4 

39.5 

20-50 
21-50 
2(1-20 
20-80 
19-66 
18-87 


July  30. 14  +  to  4% ;  July  31.  8%  ;  Aug.  1.  10  %  ;  Aug.  6, 6  % :  Aug.  8.  6% 


CITRKEM'C'X'  NOTE  ISSUE.— The  amonnt  of  cnrrency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

I.— Issue  Account. 


191G. 
Total  to  May  26. 
Week  to  June    2. 


110.926,003 

2,717,224 

1.849,771 

,      1,861,283 

2.013,273 


45,159.634 
46.690,513 
46.639,361 
45,641,692 
45,897,0)0 


28,600,000 
28.600,000 
28.500.000 
28,500,000 
28,500,000 


Ratio  of 
Gold  to 
Notes 
% 


631 
62-3 
62.3 
62  4 
621 


Notes  outstanding — 

One  Pound 

Ten  Shilling      .. 
Investments  Rese 


65,766,369 

2.186,345 

1,850.923 

1,908,952 

1,757,925 

1X1.— Balance  Sheet,  June  23, 1915. 

Advances — 

Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Ourrencv  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  28.500.000 
Government  Securities  ...  9.585,828 
Balance  at  Bank  of  England  ..   7,974,877 


A/c 


34,206,718 

11,690,322 

302,665 


46.199.705 


139,000 


Total 


...  46,199,705 


BUIiIiIOIV. — The  Bullion   movements  at  the  Bank  of    England 
on  foreign  accoant  have  been  as  follows  : — 

Receipts. 


1916. 
June    17,  Thursday... 

„      18,  Friday      ...  I 
„    _  19,  Saturday  ... 


21,  Monday     ... 

22,  Tuesday    ... 

23,  Wednesday 


120,000  Egypt.* 
I    10,000  bars 
(    75,000  Bovs.* 

Nil. 

f  160,000  Egypt.* 
(  250,000  80V8.' 
Nil. 
868,000  bars. 


Withdrawals. 
£ 

654,000  Foreign  coin. 

524,000  Foreign  coin. 

427,000  Argentina.! 
/  524,000  Foreign  coin. 
(  684,000  Argentina.! 
I     524,000  Foreign  coin. 

43.000  Foreign  coin. 
Nil. 


Total  for  week  ...  1,483,000 

Balance [1,897,000  Out  for  week. 

June,  24,  Thursday  ...  Nil. 

„      25,  Friday      ...  Nil.  | 


3,380,000 


t  Set  aside. 


Nil. 
500,000  bars. 
125,000  sovs.t 


COXiD. — The  net  movements  of  Gold  at  the  Bank  of  England  for 
the  past  six  weeks  have  been  as  follows : — 

t Bullion ^  Treasury  Note 

-Foreign  A/c—,       f — Home  A/c— ^       Re.it 


idcd 


In 


Out 


In 


May  19... 

May  26...  817,000      '  — 

June   2... 

June   9.. .1,275,000 


1,638.000         — 


2,291,000         — 


Out 
e 

283.000 
786,000 
803.000 
533.C00 

r-9,coo 

476.000 


Fund 


Net  Gold 
Movement 

for  Week 
£ 
-1,921.000 
+  31,000 
-3.094,000 
+  742.000 
-2.856,000 
-2.372,000 


Comparison  of  Bank  Returns,  Ezcban^es,  Prices,  &,c. 


Bank  of  Knglaud  (In  £*s  sterling, 
OO.OOO's  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits  

Government  Securities 

Other  Securities 

Reserve  

Ratio  to  LInbilltica  

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London  ... 
Exchanges 

Parts  Oheque _... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 

Oonaols  2J  %  Gash    

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Qatfttf  average  ,„.^qr. 

Cotton,  Mid  Upland    lb. 

^^Iron,  Scotch  pig .....ton 


1905 

1912 

£88.9 

£29,2 

13.8 

23.7 

41,7 

43,0 

16,2 

14,0 

28.7 

40,3 

28,4 

30,3 

^3^:r 

45-42% 

41,1 

2J% 

3* 

3% 

3% 

lt*% 

2|ii% 

25  15 

S5  23 

20  47S 

80  45 

4  85J 

4  86-75 

1/4,', 

1/4A 

90 

76J 

98  571 

96  22 

-'27  ^, 

■/28i 
37/5 

31/7 

■)4-91 

•/6-63 

49/4} 

63/14 

1913 

1914 

£28.6 

£28,7 

18,0 

18,1 

41.3 

44,9 

12,7 

11,0 

362 

40.0 

28,2 

29.7 

47-63% 

47-101t 

38,4 

39,9 

'St 

%. 

«.=.-}% 

^;'c-i% 

25  24> 

E&  18 

20  43 

20  60 

4  83- 10 

4  86 

13|i 

i/3a 

Sii 

a,^:!^* 

s^ 

■m\ 

34/1 

•/6-80 

-/7-63 

65/0 

57/14 

1915 

£33.1 

99,6 
109.6 

51,0 
136,4 

39,5 
18-87% 

54,1 

6% 
5% 

4J% 


4  731 
1/3' 


70  75 
:/23rf, 
66/1 
-/5-28 
72/14 


FOKEIGN-  BASrXS. 

fin  £'s  sterling— OOO'a  omitted.] 

DENMAKX. 

Gold. 

Silver. 

Total. 

Dis- 
counts. 

BaU»nce 
Abroad. 

Oiroola- 
tion. 

De- 

posita. 

July  31, 1914  ... 
Apr.  29,  1916  ... 
May  31,  1915    ... 

£5.963 
5.947 

£324 
320 

£4.352 
6.277 
8.267 

£6.197 
6.701 
6.322 

£788 
1.773 
2.294 

£8.893 
11.614 
11.568 

£47 
682 
555 

May  30,  1914  ... 
May  31.  1913    ... 

z 

- 

4.667        4,915 
4.483  <     4.604 

1.339 
1.211 

8.737 
8.244 

240 
196 

FRANCE. 


Silver.      Total. 


Clrcola-      Pabllo  [  Private 
tlon.      Depoalta.  Ueposita. 


'nly  30. 1914".  £165.654  £25.013  £190.667  £97.768  £267.327  £15,302 
■T""5l7.1916...  168.849  14.959  171.808  10.298  481.746  6.278 
June  24, 1915...    167.087    14.911      171,398      10,347    484.187      2,173 


Jump  25, 1914...     159.028    25.533  ,    184,561 
J">">26, 1913...     132,680     24,946'    167,626 


64,470     234,092     11,773  I     40.668 
66.228    215.967     18.015'     29.2at 


GER- 

MANT. 


July  23.'14...    £67.843 
June    7,-15...     119,1 
Junc]6,'l6...^    119,111 


£16,727 
2,486 
2.563 


£84.570  £5,279 
121.586  16.486 
121.674      14.062 


Circula- 
tion.     Deposita 


Loans  & 
Dis- 
counts. 


£40.066  £94.545i  £47.198 
210.904'  264.484!  71.895 
216.514    262.201,     76.401 


HOIiXiAirO. 


4.662     I  42,333      91.720      48.999 

2.995  5S.233 88.783'     34.496 

Dis-  Ad-      I  OKcola- 1     De- 

coonta.  vances.       tion.       posits. 


Aug.  1,  1914  ...|  £13.498  £249  £13,745  £13,422  £10,332  £36,660 
•June  12,  1915  ...|  26.836  209  27.045  8,015  |  10,599  40.152 
June  19,  1916     ...    27,659       214        27.873        6,18S  ,    10,392      40,209 


June  20.  1914 
June  21,  1913 

"1    13,388  1     770        14,166  !      7.113 
..1    12.416  1    787        13.182        6.799 

4.839 
5.940 

25,316 
24,765 

609 
'       301 

XTAKT. 

Gold. 

—Oash ,          Other 

Silver.  1    Total.      Cash.* 

Loans  & 
Disc'nts. 

Circula- 
tion. 

Deposits. 

July  31,  '14  ... 
May  10,  -15  ... 
M»y  20,  "15  ... 

£46.443 
45.470 

-      1       ^48.45e-^ 
£4.937  1    60.380        1.838 
4.936  ;    50.406        1.860 

£26.017 
46.612 
47.967 

£69,204 
98,099 
104,051 

£8,887 
26,174 
28,404 

May  20.  '14  ... 
May  20.  "13   ... 

- 

—  1         ^48.882-^ 

—  1            50.483 

19.372 
18,598 

61,002 
60,400 

7,721 
6,112 

*  Including  foreign  gold  bills.  State  imtea,  a 

nd  small 

hange. 

Hr.  TORX 

„ 

Loans 
and   Dis- 
counts. 

Deposits. 

Olroula- 
tlon. 

BAM-KS 
<lTRUSTS. 

Own 

Vaults. 

In  De- 
positories 

Total. 

Sarplos 
Reserve. 

Aug.    1,'14   ... 
June  11, '15    ... 
June  19, '15    ... 

£89,166 
90,932 

£30.584 
31,606 

£89.888 
119.740 
122538 

£411.238 
492.000 
494.716 

£387,185 
504,938 
508.738 

£8.318 

7.538 
7,586 

1,720 
37.180 
39.300 

June  20.  14  ... 
June  21,  '13  ... 

- 

1  z. 

101,094 
88  052 

425.918 
378,380 

411.398 
351836 

8.204 
9.390 

7.868 
8.403 

iroR-WA-T. 


Abroad.     Securities.     Sl  Loans. 


July  31.  1914... 
June  7.  1915... 
•luue  16,  1915... 


£2,960 
3418 
3,410 


£1.678 
3.137 
3,190 


£493 
637 
637 


June  15,  1914,..       2,650     I      1,515 
June  16,  1913—  '  _2,232  1,520 

________     1/ Cash.. 

RUSSIA.      Qoiij.       Sliver.  ,     Total. 


£4.868 

4,290 
4,279 


S6.752 
7.515 
7.545 


£793 
1.442 
1.464 


390 
_335 

Loans   &      Circu-    ,      Total 
Dtsc'nts.      lation.    |  Deposits. 


July  21.14. "I £174.509  £7,383  1  £181,892  £6,689  £76,081  «163,411  £109,911 
Junn  6, "IS.-.!  171.160  5.575  178,735  6.833  280.222  345.167  1S9  671 
Junel4,'15.-I    169.782    5,601      175.383        9,266      280.954    347.734      163.867 


Loans,     Spanish      Circu-    1   Deposits, 
&o.  4  %         lation.  &o. 


Aug.    1.-14...  £21.804    £29.187  £5a991  £4*572  £13.773  £77.557  £18.965 

12.'15..-     27.123      29.622  66.745  42.668  13.777      79.705  27.421 

ig.'lS-    27.291      29.753  57.047  42.332  13.777      79.330  ,  27,742  _ 

)9  50,284  40.576  13.777      75,617  I  18.722 

7  49,426  38,956  13.777      73.373  '  17,284 


S-WEDEN. 

Gold. 

Balance 
Abroad. 

Swed.  &  For 
Govt.  Sees. 

Uiscounta 
&  Loans. 

Circu- 
lation. 

Deposit* 

Aug.    1.  14    ... 
May  29.  15    ... 
June   5,16    ... 

£6.717 
6.302 
6.299 

£6.150 
3.932 
4,008 

£1,655 
2,865 
2.821 

£7.495 

7.145 

j       6,918 

£13.432 
14.874 
15.328 

£3.903 
4.059 
3.285 

June    6.14    ... 
June    7, '13    ... 

5.827 
6.706 

6,216 
4,016 

1,803 
870 

6,030 
1       7.888 

12,522 
11.716 

3.741 
2  983 

SWXTZER- 

— Cash. — 

.   nia 

.nnnU  /k 

De- 

9,620    I    2,047  11,667     1       6,332  18319        2.669  t^ 

9,611     I    2,111     !     11,722     ]       6.296  16.035       2.992  _ 


July  31. 1914... 
June  7.1915... 
June  16.  1916... 

Juno  15.  1914... 

J""-  14.  1913-.. 

a.STATES  ^__oash. ,, 

FED.  RES.  Gold  Coin, 
BANKS,     and  Certs.     Total. 

May  28. 1916...  £48.728  £65.126 
June  4.1915...  48.603  65.570 
June  11,  1916...      49.248      68.173 


£7.913 
11.667 
11.722 


£16.371  £3.128 
18319  2.669 
16.035 


Loans     I 
and         Reserve  Oil 

)i,s,'0unts.  Deposits,  lat 


Total    Gold   Res. 

Re-      a.k'ust.  Net 

sources.  Liabilities 


£6.790 
6,942 
5,201 


£58,410  £2,184  £72,049  82-4% 
57.856  I  2,283  71,606  82-9% 
69.931  1  2,420   74,256_J2:9%_ 


II.— FOREIGN  BANK   RATES  OF  DISCOUNT. 


Paris 

Berlin 

Amsterdam 

Brussels        

Vienna  

Petrograd     

Madrid"         ".'„         '".         ... 

Stockholm    ... 

Kew  York  (Fed.  Res.  Bank) 


rent  Rates  ^ 
Dilte  Fixed 
Aug.  20. 14 
Dec.  23, 14 
Aug.  20, 14 
Aug.  27. 14 
Apr.  12.15 
July  27. 14 
Nov.  9.14 
Oct.  26.  "14 
Jan.  5,16 
Feb.    4. 16 


-A  Year  Ago—, 
Date  Fixed 
Jan.  29. 14 
Feb.  6. '14 
Mar.  23. 14 
Jan.  30. 14 
Mar.  12. 14 
Oct.  28.12 
May    9.14 

Feb.    6.  '14 


June  20,   1915.] 
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III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO's  omitted,  1 

Trea?iiry 

ice—.,  Bills 

+  or  -        Out- 

foi-  Wk.     stauil'g 


Agg. 

Apr.  1,  '15  47,383 

Total  to    

Jaiie20,'14  37,246 


,262    222,235 
37,925      32.399 


19,511  114,462 

25,070  111,248 

20,173  105,169 

1,593      33,733  87,880 

63,598    275,833  87,880 

7,108      39,507  8,853 


-  4,935  204,745 

-  3,214  225,312 

-  5,079  237,910 
-18,289  247,706 

+  4.429  +  170,656 


IV.— FOREIGN   EXCHANGES. 

Coarse  of  Exchange. 


London  on— 
Hollaod 3  mos. 

—       Cable 

Italy  3  mos. 

—  _. Cable 

Lisbon  &  Oporto     do. 
Now  York do. 


Paris  . 


...  3  mos. 
,..  Cable 

Petrograd do. 

Scandmavia do. 

Spain  (Bank  places  13  mos. 

—    Cable 

-Switzerland 3  mos, 

—  Cable 


Jane  24, '15  June  17, '15 

12  2}  12  3i 

U  93i  11  94} 

28  85  28  77* 

28  45  28  37i 

37i  37 

4  77J  4  77 

4  78J  4  77J 

26  66  26  42  i 

26  16  26  024 

125  — 
18  10 

25  62i  25  37} 

25  85  25  80 

25  47i  25  40 


122 
18  07J 


June  10,  '15 
12  3J 
11  96J 
28  75 
28  35 
37* 
4  78J 
4  79i 
26  45 
26  024 


25  20 
25  62i 
25224 


June  3,  '15 

12  4i 

12  01 

28  80 

28  37i 
37* 
4  78} 
4  79J 

26  47* 

26  07J 
123* 

18  174 

45r)i 

25  10 

25  70 

25  274 


Foreign  Kates  of  Ezctaange  on  London,  &,c. 

June  25,  '15 

June  18,  '16 

June  11,  '15 

June  4,  '15 

Alexandria   Sight 

974pi. 

97*pi. 

97jpi. 

974pi. 

Ametezdam  Sight 

12fl.  024c. 

llfl.  91*0, 

llfl.  95*0. 

llfl.  9840. 

Bombay Transfers 

K  35.'. 

Is.  Hid. 

Is.  3;id. 

Is.  4d. 

BnenosAyres   ...90  days 

484d. 

48,%d. 

48,%d. 

483d. 

Calcutta Transfers 

Is.  35d. 

Is.  31-^. 

Is.  3!*i. 

Is.  4d. 

Christiania   Sight 

18kr.  124 

18kr.  07* 

18kr.  07J 

18kr.  174 

Copenhagen Sight 

I8kr.  124 

18kr.07i 

18kr.  02* 

18kr.  174 

Hong  Kong Transfers 

Is.g^d. 

Is.  9*d. 

Is.  9id. 

Is.  9,%d. 
281r.  45c. 

Italy  Sight 

281r.  574c. 

281r.  46c. 

281r.  32*c. 

Lisbon  Sight 

36} 

37 

374 

374 

Madrid  Sight 

26p.  674 

25p.  45 

25p. 17* 

25p.  05 

Montevideo  90  days 

52,Vi. 

52i(i. 

62H. 

62^,d. 

Montreal  Cables 

S4  8U 

$4  81 

$4  82i 

S4  82 
$4  78 

New  York Sightf 

S4  76}' 

S4  76* 

S4  78,^ 

—       60  dayst 

$4  73« 

«4  73} 
S4  77 

$4  75j 
$4  781-1 

$4  76' 

—       Cablest 

$4  TH," 

14  79 

—       on  Paris  Sightf 

5.495f.« 

S.46Jf. 

5.44JSf. 

6.43Jf. 

—      on  Berlin  Sightt 

Sljo.* 

82rVc. 

82.%<-- 

824c. 

—    on  Vienna  Sightf 

16.30c.» 

16.30c.« 

16*c.» 

164c.« 

—on  Amst'd'm  Sightf 

40c.« 

39^0. 

aoc. 

39f|e. 

—    on  Mexico  Silver  $t 

38c.  U.S.* 

38c.  U.S. 

3S4c.  U.S. 

39o  D.S 

Paris  Oneques 

26f.  234c. 

26f.  03*c. 

26f.  Oljo. 

26f.  02Jc. 

Petrograd Sight 

125 

122 

123* 

123 

Riode  Janeiro...  90  days 

12Hd. 

123>d. 

12H'3- 

US^d. 

Shanghai Transfers 

2s.  3id. 

28.  Sr-itl. 

2s.  33d. 

2s.  ?sd. 

Stockholm...         Sight 

18kr.  12* 
25f,  60c. 

18kr.  074 
E5f.  474c. 

18kr.  02J 
25f.  27Jc. 

18kr.  174 
28f.  20c. 

Switzerland  Sight 

Valparaiso    90  days 

TUd. 

TJJd. 

7.;m. 

7J|d. 

Bar  Sold,  standard,  per  oz. 

778.  9d. 

77s.  9.1. 

778.  9d. 

77s.  9d. 

Bar  Silver  (-925) peroz. 

23r'sd. 

239d. 

233d. 

23}d. 

t  Foreign  exchaog-es  current  ia  New  York,  according 
;  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


Week.     Amount.   Inc.  or  Dec*  1    1915  Agg.  1     Inc.  or  Deo  * 


'    1915 

BlBMINQHAM...;Juiie    19 

Bristol 

DCBUN  .„ 

Leeds    

Leicester 

Liverpool  ... 
Manchester 
Newcastle  ... 
Nottingham 

fiHEElTELD     ...       „        19 


LONDON-         1916. 

Town     June  2.1| 

Metropolitan     „     23l 
Oountbt  „     23| 


Total.. 


1,478,189  +      238.124     38,361 038    -     391.805  -    I'O 

746  000+       92,000     18.776.000    +      203.000+    I'l 

3  813,900+      376.300     89.355  800    +  6.6i4.800  +    80 

412,691-        14.940     15  033.802    +  2,182.815  +  I'-O 

307  691+       53,876       9  654.648    +2.015396  +  26  5 

4.985,997  +   1,072.800    125.'i95.935    +  5,325,347  +    44 

5.913,140-      163.263    158.784.052    -13.664. 236  -  10-5 

1,170.000  +      284,000     33.254.300    +  3,119.200  +  103 

293.002  +        16.226       8.520.973    -  1,016.067  -  ll'U 

416.045  + 84-44414.125.855    +  1,063.455  +    8-2 

[OOO's  omitted  from  the  Lomlon  clearings  ] 
191,130-       44,399  i    4.B19.8U  I- 2,419.419  i-33-6 
17,366  +         1,744         412.040  +       12.750  +   29 
27,949+         3,985         723,049+       44,353,+    6 '5 


23       236,435-      38,670'    5,984.900  -  2.382.316  -28-4 


The  following  special  items  are  included  in  the  London  clearings  : — 


1816 
May   13 
May   28 
June_ll 
ISlSagg. 


36,154 
42,610 
38,303 
431,472 


+  or-'     1915    [     B     i  +  or-*    1915    I        «    I  +or-« 

-  49,636  Apr.    l'  53,113  -  21,072  Apr.   6!    57,383-       886 

-  37,623  May    5   46,047  -    8.826  Hay    i'    42,47?!-  19 J73 

-  34,710  Jane  1   3S.764  -  37,559  JJue  4i    41,716^3.839 
-607,142 267,954"  -160244  I  270.185  -  81.351 


'  Compared  with  a  year  ago. 


VI.— FREIGHTS. 

According    to    Messrs.    Farrar,    Groves    and    Company,    the 
following  are  the  quotations  for  representative  steam  freights  : — 
Homevra.rds -co'iiinaed.  1915.  1914. 
U.S.  Atl.  Ports  to  U.K. 

Cont.  (graiu)  —        1/10* 

N.O.toL.H. (cotton) —  — 

N.O.  to  U.K.  Cont.  (grain)      8/9       8/6 

OUTWARDS.— Cardiff  »o 
Bom-  Col-     Port    River  St.  Vin- 
bay.  ombo.    Said.  Plate,  cent. 
191 5.. .25/0      —       23,'6     24/8    22/0 
1314...10,6    10,'6      7/0     13/6     7/6 


,,     HOMEWARDS.      1915.     1914. 

Alexandria  to Lond.orHull  24/0      8/0 
Australia  to  U.K.  or  Cont.    —      17/6 

Azoff  to  L.H.A.R _         7/6 

Bombay  to  p.p.    d.w  61/3d.w.l5/6 

Bnrmah  o.c 72/6    16/3 

Calcutta  top.p J.w.72/6d..v.l5/0 

Danube  to  A.R _         7/9 

Odessa  to  L.H.A.R —         6/9 

River  Plate  to  U.K.  Cont.    45/O    11/6 
D.S.Atl.Ports  toL.H.(cot.)  120/0    22/6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
(tatistics  are  available  in  comparison  with  quotationa  at  coF- 
responding  dates  in  previous  two  j/eara  : — 


JUNE  26. 


1915. 


METALS,  MINERALS,  &e. 

Iron— Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  baR,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper— standard ton 

—  Stock,EaropeifcafltTMay31tons 
Tin— English  ingots ton 

—  Straits    ton 

TInplates— Coke  i.o box 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quicksilver— (761b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— Steam  (best)  Cardiff  ...ton 
(best)  Newcastle  ton 

CHEMICALS.  OILS.  &c. 

Nitrate  of  Soda— Chemical  cwt. 

Soda — Crystals  ex  ship ton 

Cochineal— Teneriffe  Silver  ...lb. 

Copra— Malay  It  Straits  ton 

Gambler— G^iod  marks  cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot ..  4101b. 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos   ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  cwt. 

Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation lb. 

— World'sVis.sup(allkinds)Peb.ton 
Shellac— T.  N.  Orange,fair...owt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair lb. 

—  Mid.  Upl.  New  York  lb. 

—  Stock,  Liverpool,  June  18  bales 

Flax — Petrograd,  Yarapol .ton 

Hemp— New  Zealand ton 

—  Manila,  fair  ton 

Jute— First  Marks,  spot  too 

—  RedSOO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb. 

Hides— English  Ox.901b.&over  lb. 
Leather— Dressing  Hides lb. 

VEG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup-U.S.  JuneZl  bus. 

—  Rel,  price,  N.Y.  601b.  ...bushel 

—  English  Ga2,>««, aver.  4801b.  qr. 
Flour— iond.Whites  exMill2801b. 
Barley- Bng.  (?az.,aver.400  Ib.qr. 
Oats— Eng.  Oa:.,  aTer.3121b.  ...qr. 
Maize— N.Y... .(new  bushel)  56Ib. 

—  Amer.mixal.Liverpool  ..1001b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents  ton 

Rice— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Bassein cwt. 

Tapioca— Pearl,  medium    ..cwt. 

Hay— Best 2,0161b.  load 

Hops— F-nglish cwt. 

ANIMAL  FOOD. 
Beef — Argen  chilled  hndqrs.  81b. 

—  Scotch  sides 81b 

—  English 81b. 

Mutton— Scotch 81b 

English  wethers 81b. 

—  New  Zealand  frozen 8Ib 

Fork— English  81b. 

Bacon-Irish cwt. 

—  Danish  cwt 

Hams— Amer.  long  cut   cwt. 

—  —  shortcut     cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish cwt. 

—  Siberian cwt. 

French cwt. 

New  Zealand  cwt. 

—  Australian    cwt. 

Cheese— Canadian  cwt. 

New  Zealand  cwt. 

SUGAR,  COFFEE,  TEA.  &c. 
Sugar — Imports  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock   tons 

—  Price,  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do 

—  Stock  tons 

—  PriceOostaRicagd.  toflnecwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(for  5  months)  lb. 

—  Home  consumption    do lb. 

—  Exports    do lb. 

—  Stock,  May  31    lb. 

Price,Indian.Pek.Song.good  lb. 

Ceylon,  Pek^Song.  Ord....lb. 

__  —  Common  Congou lb. 

Cocoa — Qrenada,good  to  fine  cwt. 


72AJ. 

66/OS 

95/0 

£12 

£112'6 

....    152,591 

£8  2/6 

£82  10 

34,090 

..." £173 

£176 

..  19/0-19/c 

£24  5 

£100 

£15  10 

..£130— £140 
•.£115-£125 

nom. 

20/6 


2/1 

£22 

30/6 

.  13/6-15/0 

£27 

63/8 

£51 

„ £31 

-/8J 

....£38-£40 
£24 


34/0 

38/3 

52/0 

2/6J 

2/5i 

..     25.005 
58/0 


..  -/7-25 
..  -/5-78n. 
..  960c. 
1,792,930 

£56 

£31  15 

£39  10 

£23 

£21 

9/0 

1/0-1/1 

l/6i 

..  I'O-l'l 

2/1—2/7 


...  13,938000 

129H 

56/1 

46/0 

34'3 

31 '9 

821 

....  7/1U-8/0 

31/0 

...  65/0-75'0 

20,164 

15.304 

11.898 

18/0 

...  21/6-25/0 
.  95/0-107/6 
.  £4  15-£5  5 


....      6'4-6'6 

7/4-7/8 

....  6/0-6'4 
....  6/6-6ao 
....  5/8-60 
....  4'6-5/0 
....  5/10-6/2 
....  90'O-95.'0 
....  88/0— 96  0 
_..  78/0—86/0 
....  76-0— 80  0 
....  61'3-52  3 
.  150/0— 1520 
.  126/0—132  0 
.  120/0-138/0 
.  142/0-1460 
.  134/0— 142'0 
....  90/0-940 
.     92'0-96.'0 

294,206 

424,147 

100.374 

19/6 

.     25/0-26'6 

31/0 

33,960 

10.994 

14,729 

21,248 

.     79/0-86/0 

41/6 

,  138.871.232 
.  148,149.854 
....  25.944,535 
.      78,701,000 

1/0 

1/0 

-/8i 

....  79/0-82/0 


57/11'... 
51/U'-.. 
61/0... 
£8  10  ... 
£8  10  . 


....  65/0 
....64/lOi 
....    73/0 

£10 

.£8 


80,216 217,667 

£8  2/6 £6  12/8 

£60  5 £64-£64  5 

32.370 40,187 

£138 £203—2204 

£136  5 £201  15 

..13  0-17  6 14  9-19/0 

£19  10...  £20-£19  10 

£21  10 £21 

£7 £7  10 

..    £81-£83 £88-490 

£26  5-£28  ...  £31  10-S32 

'21/6; 20/0 

11'6! 15/9 


10/7i ll/7i 

.£2  2/6-£2  5...£2  2/e-£2  5 

....  1/10-2/0 1/8—2/0 

....£24— £24  5  -.  £23— £29  2/8 

16/lOi 17/3i 

3/2-3/8 3/0-3/8 

£25  15 £24  5 

61/6 44/8 

....    £49— £50  ......    £47— £48 

£31  10; £34 

-/7}' -/8i 

£32 B31  6 

£2412  6 nom. 

....  29/9  -33/3; »  34/41 

33/7* 28/1* 

50/9 47/3 

2/91 3/9i 

2/lU 

17,583 

.  90/0-91/0 


-/7'63 

/8-85 

■/7-83 

13-35C. 

959,240 

£28 

...£25  10 


£26  15 

£24  10 

.  11/3-11/6 
.  -/Hi— 1/0 
.  1/0-1  Oi 
....■/6i-/78 
....  1/4-1/8 


....  -/8'80 
....  -/9-30"- 
....  -/e-93 
....  12-40O. 
.    1.008,640 

£32  10 

£30 

£29  10 

£29  5 

£23 

.  10/9-11/0 
.     1/0-1/1 

1/Oi 

.  -/8»-/6J 
....  1/4-1/8 


.  19,775000 35,149.000 

88ic IO901 

34/1 32/8 

30'0; 31/8 

25'10 23/10 

19/9 19/8 

77c 681o, 

4'9, 4/9i 

.263—26/6 23/6 

.  70/0-75  Ol 92/8 

10,340 6,4,55 

6,127 9,275 

4,545 

8/0-8/3 

...17/0-24/0 
95/0-108/0 
£5— £8 


..£6  5-£7 


....  3/3-3/10 
....  4/8-5/2 

4/0-4/4 

....  5/4-5/10 
....  4/8-5/4 
....     2/4-3/2 

3/6-4/0 

.  60/0-70/0 
....  60/0-70/0 
....  74/0-78/0 
....  70/0— 74'0 
..-  51/6-52/6 
.  115'0— 117/0 
I'O— 102/0 


....  34-3/8 
....  4/10—5/2 

4/3-4/6 

....     6/8-6/0 

4/8-6/4 

2/9-3/3 

....  4/6-5/0 
....  76/0—86/0 
....  70/0-83/0 
....  82/0-86/0 
....  78/0-82/0 
....  56/9-57/6 
.  119/0—120/0 

__,   .    94/0-100/0 

98/0—108/01...  88/0—106/0 
.08/0— 114/0  ...  104/0—114/0 
960— 108'Oi-.    92/0—110/0 

.  640—68/0' 58/0—65/0 

.  62/0-63/0 63/O-64/0 


....  391,101 
....  356.914 
....   148.722 

10/3 

.  12/6-14/6 

18/U 

35,254 

7,818 

.14,087 


....  421,441 
....  386,972 
....     90,341 

10/6 

.  15/9-18/0 

18/0 

....     24983 

7.904 

9,008 

23,8271 18.453 

..  80/0—93/01 78/0—81/0 

42/3' 45/0 

104,127,003  ...    100.775.345 
130.015,838  ...    126.955,061 

..  22.642,9301 22,636,472 

87,361,000 87.668,000 

-/8i -m 

-/8j ~ ,  -m 

/5!l -/4J— /5 

..  53/0-66/01 71/0-73/B 
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THE     STATIST. 


[June  26,   1915. 


Oompmj^_  I  Weektoi  Miles. .+or- 

0<irkB«iu&8.0.  -Time    13!  103       _ 

Dnbliii  A  S.H.  Jiuio   18       160       

Ot.Nortbeni...  Juue   18       661       

0«.8.*W«atern  June  18i  1,130  I     — 

Mid.  Gt.  West.  .Tunc    18  638  I     — 


IRISH  RAILWAYS. 


YIIL— TRAFFIC    RECEIPTS. 


Crogg.  I    +or— •  iWks 

£4,573  +^'  401'  24 
2,186 1  -  238  24 
5.627    —         Re  'i 

22.335   + 

32,487   + 

16.165   + 


585!  24 

1,285  24 

691'  24 


Total.     I    +or— 

48.5811+         

122,938- 
525,955  + 
765.069  + 
300,812  + 


2,970 
2.820 
19,085 
89,039 
12,276 


','  On  AuOHStS,  1914  Oovprnmenl assumed  control  of  rnHways  of  Orrat  Britain  jincl-r 
uarranl,  reneirable  weekly,  issued  in  pursuance  of  Regulalion  of  the  Forces  Act,  1871. 


INDIAN  RAILWAYS. 


Company.  Iweek  to 
Anam  Bengal  May  22 
Baral  Ught  ...  May  29 
Bangui  &  N.  W.  Mav  22 
Bengal  Dooara  May  22 
Bang.  Nagpar  '  May  29 
Bomb.  Baroda  June    I9 

Barma \To,'      on 

Baat  Indian ... 
Gt.Indian  Pen. 
Madras  ii  B.M 
Kisam'a  Onar. 
Roh&KumaoE 
:SiiDtb  Indian 
Sooth  Pnnjab 


Miles,  l+or-' 
+60 


+13 


1 ...  J 


,   -  19 

June  12 

May  29 

May  22 

1  May  22 

Mav  29 


118 
2,041 

153 

2,685  +  7 

2,859  +32 

1,342  - 

2,718  -  1 

2.98U  +15i 

3,132}  — 

797  — 

571  +  2 

1,7621  +10 

923  — 


Cross. 

Hapees. 

1,28.000 
22.700 

4,38,310 
24,138 

8.82,000 
12.46.000 

4,02.809 
20.43.000 
15,19.400 
10.00.000 

2,06.932 
88,417 

6,79,291 

5,88.334 


+or-«| 
Hapees. 
+      2.3B7 
300 

-  44,067 

-  1,416 
+  16.000 
+    51,000 

-  54,734 

-  22.000 

-  47,600 
+    68.221 

-  50,587 

-  9 

-  32,861 
-1.35,255 


Total. 

s     Kapees. 

10,01,000 

2.34.100 

2980,710 

1,65,129 

70,35,000 

1,50.71,000 

31.69.116 

2.56.64.000 

1.87,01,300 

81.15.000 

15.93,246 

5.92.804 

47.98,998 

30,57.56 


+or-« 
Ropeea. 

+"  35,830 

-  76300 

-  6.33,819 

-  25,979 

-  1.70,000 

-  8,25.000 

-  6.38,379 
+  6.73.000 
-13.19.014 

-  1,07.894 

-  3.95.208 

-  25.386 

-  3.57,032 

-  5,07,641 


CR088  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 


+  01  -•    I 

-  S15.194 

—  U3,92S 

13,000 


Net:         '+nJ 

643,241    -_m3S 
106,000  +      48.000 


Oompany, 

Can.  Northern  1 1 
Oso.  Paclflo  . 
Qd.TrtPaclfl( 
Grand  Trnnk     ..  i. 
Grd.  Tmnk  W.  Ju 
D«.  Ord.  Ha.    .Iu„c    j 
Maahonaland     M.of.Vn 
Mid.  W.  Aoflt.   M.of  Ap 
NawOapoOent.  .May     29 
Rhodesia  Rly8.lM:.ofAp 


COLONIAL  RAILWAYS, 


Cross.   I     +or— •      Wks 

295  »278.900  -    127,200  50 

1,619.000  -    568,000  SO 


£13.656  ■ 
182.035  - 
29,630  + 
11.569  + 
41,170  - 
7.147  - 
1.587  + 
69.464  - 


5.670  49 

12,299  24 

452  24 

894  24 

19.350     7t 

6.077  tot 

202  22 

32.732     7t 


Total^        +or— • 

16.846.300  -5.342.000 
95,915.000  -30359000 
321.955-  140,068 
3.545.800-  374.452 
674.280  +  2.820 
232.348  +  3.634 
288.310-  176,850 
87.986-  39,031 
41.336'-  502 

421.631-   174.309 


0<"°P«nyy  l^OTlod.         Cross 

481  Co*,  ((m?  omitted)!  Mar:      I(<rs238.158 

9  "lO'-i  to     Mar.'(/)S,20s!277 

Alabanu  GU  Sonthem  bi  Apr.  ^  414,000 
«i  XT  „  _  lOmatJIo  Apr.,  3,972,000 
Ala.New  Oi.  Tex.&  Pao. :  1 

Ala.  &  Vlokabnrg        a    May 

„      „  11  "'»•    to    May 

New  Orleans  &  N.B.  a    May 

.,.._„  11  ""••  ">    May: 

Vloks.  ShiBTe,  &  Pac.  a !  May       j 

_  . ,         _  11  mot.l  to     May 

Atchison,  Top,  &  g.Fe.  a,  Apr. 

Atlantic  Coast  line        a|  Apr. 

10  met.'  to    Apr. 

11  mot]  10     May      83,152,000     -   8,061,000    21,707,000    +   uih 


128,000 
l,",'^SflOO 

285,000 
3,267,000 

123.000 
l,2;is,ooo 
9,636,000 
98,111,000 
2,977,000 


12,000 
3S3,000 
43,000 

sr>,ooo 

10.000 

428fi00 

356.000 


19,000  + 
122,000  — 
56,000  + 
OOiftOO  + 
9,000  + 
61,000    _ 

™„     2,837,000   -     iiwr™ 

+   6,153,000    30,259 fiOO    +  I  mm 
-      290,000        956.000   +    146'oon 


101,000 

f.'jOM 

123,000 
169,000 


Canadian  Northern b    May 

11  mot.]  to    May 

Canadian  Faclflo      bi  Apr. 

10  mol.l  to    Apr. 

Chesapeake  &  Ohio    ..  b    Apr. 

_  .  10  mot.l  to    Apr. 

Ohlcago&N.  Western, ..a'  Apr. 

_^,  10  nwj.   la    Apr. 

Chlo.  BnrL  &  Qolncy.b    M 


26.612,000      -4,313,000      6,0S5fiO0    ~  ImM, 
8,276,000     +      544,000     3,133,000   +    iSnno 


^_Oompany 
Alooy  AGiuidrs 
Antofagasta .. 

Aranco 

Aig.  N.  East.. 
Alg.  Tran.sand. 
BoUvar .... 

Bratil 

^PaollBta 

^Mogyana  ... 

B,A.lbPBClflo 

B.A.  Gt.  80. .. 
B.A.  Western 
Cen.Aigaotln« 
Cent.  Umgnay 

„    (B.Bit.)  „„ 

„     fN.Blt.)  June     19 

„     (W.Elt.)|june    19 
Oolomb.  Nat...lM.ofipr.| 
Col.Bys.&Nar.  I  M.of  M 
Oord.0eotral 
Cnban  Central 
Dorada  Bxt.... 
KgyptlanDelta 
Entra  Rios  .. 
Ot.S.  ot  Spain 
Ot.W.  BrazU... 
lAOoalra  ftOa. 
Leopoldlna  ... 
Uanlla  North 

„  Soath 
Uld.  Crngnay 
Nltrate(2wka.) 
N.W.Dragnay 
Paragnay  Cent 


FOREIGN  RAILWAYS. 


I  Miles.  1+/-*      Croie:    1  4.or—  • 
33    —    P».    I6SOO '  ~^; 
819'   —   |£      22.400  -  13.680 
6.975  -    2.475 
6.586  -       215 
230  -       340 
8.750  -     1,109 
3,362  +  281*3,018,000  -  37W6 
721     —   ,M  1,800,000  +  86,851 
1.131+  67  M  1,768.000  +346,765 


3.535  +  .„  - 
3.792  +  65  £ 
1.867+  75  £ 
3.307  +106  £ 
271 


311 
185 
2I1I 


—  £ 

—  £ 

—  £■ 

—  £ 


19 
June    12 

M.ofUay^ 
19 
19! 
19; 
M.ol  May 
Jun..  16' 
M.of  May 
19 


PeroTian  Oorp.[M.of  May, 
M.ofApr. 
June  19 
June  13 
M.of  May 
June  19 
U.of  May 
19 


Paerto  Oabello 

Salvador  

Ban  Paolo 

Tsltal     

\5jtA  Harana... 

Umg.Nortbem 

W.  of  Harante  .,  ,.„„    ^^^ 

Zafra  *  HJra.   M.of  May 


66*    -    £ 

1,188     —    £ 

364+     9£ 

71[  -  |£ 
619-  3£ 
730  —  £ 
104    —    Ps 

1,010  —  £ 
23    —  |£ 

1,808+  54  £ 
315!+  1»£ 
268+  91  £ 
319  -  !£ 
366  -  !£ 
113  —  !» 
255    —   \t 

1,059!  —  \d 
24!  _  £ 
100    —    » 

153J!  -  £ 
184  —  |£ 
681  —  £ 
73'  —  £ 
147|  -  £ 
112!    -   |£ 


73.000  -  13,000 

90.000  +     7000 

40.000  -    9,000    51 

127.600  +    5.300   51 

10.889  +       312   51 

4.140  1+        192   51 

1.981 !-         27   51 

1,357  -       290   51 

9.700  -       500     41 

19.809  -    6.677    111 

35.850  -    3.230   51 

8.579  +    1.101    51 

8.400-    2.000      5t 

3.891  -    1.992      9 

7.700  -    3,100    61 

67.111  +  10014    24 

7,200  i-    2.500   25 

6.760  -    2.260      5t 

21,982  -  14.226    25 

6.570;-    1,000   25 

3,861  !+       468   25 

9,894-       893    lit 

14.148  -  15.617   24 

18.400  -    4,741    lot 

338,000  +  66.000   51 

737,166  1-262.017   lit 

3.416  -       585     4t 

14.760  -    3.250   51 

19.043  -  12.974    24 

8.243  -  17.850    lit 

24.596  +    3.808   51 

1.749,-       132    lit 

6.941  +       911   51 

7.6631-    6.9811     5t 


31    Total.     I    +or— ♦ 

327:9001+     13:950 

520,306-    379,4:9 

*  19,125  -       6.660 

240.166  -     86.123 

46.780  -     46.310 

77.948  -      24,021 

■     6,116,000-    625,275 

4,200,000+    416,893 

3.670.000+    634.444 

4.150.000-    313.000 

i    4.827.941-    631.964 

2.451,000  +     27.000 

I    6.609.600-    278J00 

666.357  -     80,437 

186.971  -     39  342 

88.693  -     30,5ni 

82.702  -     14,985 

37,900  +       1,773 

224.066  -      52.213 

1.640.770-    274.080 

I       632.871+      64.676 

36.800-       2.000 

23,300  -      12,745 

439.300-    172.100 

1.321,998-    333,481 

270,800,-      85.300 

36.000-      15.500 

705.495-      56.047 

151,273  -     27,132 

98.089  +   10.035 

102.219  -  16,216 

116.314-    212.9J6 

209.928  -      65.991 

13.776.000  +1.344,000 

7.600.331! -3,927.205 

,    16.121  -  879 

1.273.556-    131.680 

654.755-    149,002 

122.386-    162.467 

1.850.306+    102.917 

16,3301-       7.994 

275.588+       1.140 

__    36.187!-     36,520 


Chicago  Great  Western  b:  Apr 

10  mos\  to    Apr. 
Chlo.  MO.  t  St.  Paul  ,.,a!  Apr. 

10  moj.l   to    Apr. 
Chlo.Rock  I.iSiPaciflo...a    Apr. 

10  mot  I  to    Apr. 
Oh.St.P.Mln.  i-  Omaha  b    .Apr. 

_  10n»3.    to    Apr. 

CleT.  Cln.  Chic.  &  St.L.  a!  Apr. 

4  mot.,  to    Apr, 
Apr. 
to     Apr. 
Apr. 
to    Apr. 
Apr. 
to     Apr. 
Apr.        1 
•o    Apr.] 
Apr. 
:■  ..«.".    to     Apr 
Grand  Tmnk  RailwayHai   Apr. 

4  mot}  to    Apr. 
Grand  Trunk  Western   a    Apr. 

4  mot.\  to     Apr. 

Great  Northern   b:  Apr. 

„                             10  mot'  to     Apr.i 
Hocking  Valley   b 


1.193.900     -  447.700  322.900    -     isayon 

lfi,024,300   I  -  5,njl,000  4,493,100  -  1  j, ;  iSS 

7,468.000     -  2.264.000  2,688,000   -    657'oM 

84,092,000   '  -25,872,000  28,4i4fi00    ~  ,  m^ 

3.625.000  :  +  325.000  1,172,000   +     MRM, 

32.304fiOO      +  1.136.000  9,62Sm    +      jM 

J'215'55?  '  -  ^^^'Ooo  1-454,000  +   \\im 

69,9^6,000  I  -  3,313,000  lS,S31fi00    -  i j«OM 

.000  I  -  846.000  1,968,000  ,-     eSSioOO 


9  mot     to     Mar.'     70:218^0-2^39^0    «XA1^0    Z     ^tZ 
item  b     A  nr  1  nm  f\nn  1  __       '  ftc^w,„         .  .«'«„-  oat,uw 


1,021,000 
11.651,000   I  _ 

76'.380',000  j  I   2,267,'OOT    20,200'fi00    I  g^om 


95.000     i43'ooo  I-    seiooo 

436J)00      2,884,000    -       mm 

,000  _i.646,ooo !-  mm 


149flOO       eOLOOO  1+ 
+    2.454,000,  12.181,000   U- 
67.000        382.000  + 


Colorado  &  Sonthem  ...a 
10  mot. 

Onba  Railroad     b 

IQmoJ. 

Delaware  &  Hudson  ...b 
4  mot. 

Danrsr  &  Bio  Grande  .  .a 

10  ™«. 

Erie  Railroad  a 


283,000' 
137.000 
2-i6fl00 
91,000 


216,000 

eufioo 

72,000 
70,000 


4,377J)00 

581,000  +     ™„ 

1,752,000  +  l,Mli 

.-. —       185.000  i+      33^)00 

771,000      3,143,000  \+      ''^^ 

1,000       313U)00  ;+ 

2437 fiOO  •+ 

901/)00  1+ 

2,221,000  + 

514.000  + 

5,271,000  + 

951,000  I- 

3,687,000  \+ 


i  —         6ifiOO 

+       13,000 

+       113,000 

-       55,000 

i  —   1,766,000, 

i  +      150,000 

728fi00' 


£74300      £238,300   + 

279fi00.        621,600  \— 

1,850  3.650   + 

350  Dr.      8,200  I— 

'•  -    «830,000      1954,000  !- 


704,000 

34«n 
64m 

479,000 
162,000 
14OSI00 

mam 

780,000 

tnm 
is,ao 


67,138,000   !  —    7,626,000,  26,637fi00   ',+      982,000 


10  > 


to    A]ii 


TRAMWAYS. 


+or. 

-  4 

-  1 

+392 
+    1 


[+or— I    Cross. 
+2U!£     50.758 
—     £     20,447 
M.'  8,333.460 

—  !£     29.890 

—  £      9.904  , 
+  6i  «  6408811-157 

—  [R    63,343'-    2 

—  £     17*83  + 

—  |£       1.931- 

—  £       1.059'  + 

—  £       6.643  + 

—  »    63.674+     1, 

-  9  £         408  - 

—  !£      2.638- 

—  !£       2.105!  + 

-  3  £    44.012  + 

—  R    27,340,- 

—  »  120.476-  18 

—  £       2.438  + 

—  £      4,964- 

—  £     27.771-    1 

—  £      1,606  + 


■— •  Wks. 
,987  24 
.821  44 
.240  4t 
.280  4t 
147  24 
.647  lot 
.061  24 
722    lot 

271  5t 
30   24 

272  24 
.642  21 
472  38 
224      3t 

93  24 
175  11 
660  22 
1.125  5t 
389  37 
403  4t 
.245  7t 
203    25 


Total. 

1.235,237 

227,698 

24,422.060 

116.840 

220.279 

6.295.902 

15.18,881 

168.194 

8,589; 

26,949 

143.126 

1.063.297 

11,993 

7.362 

44.054 

440.966 

313,655 

609.198 

76.726 

19.861 

202.426 

38.434 


I  _+or— * 
!-  116  J56 
+  1.206 
+  347.602 
+  6.315 
+  20.346 
-1.154,688 
-     87,199 


3.802 
295 

6.822 
68.198 

4.047 
878 

1.708 
53.188 

4.329 
81.873 

8.005 

2.153 
26.771 

2.084 


dollSi''"Mr^S!^ '?'*"*?''•      (•■'  Net  earnings  before  taxes.      (c)  Paraguayan  nanor 

BOnSjjrSuatlZ^?W^°''?f^°'/''"''-  <^  Aggregate  ol  Ifeu,  York  ChronicUt 
5)  Sio*  S^"'""Vl!W„if  r"-  nll>  Compared  with  previous  year,  (f)  Months. 
w   i«o*    miias.  (1)  Include    Detroit,    Grand    Haven    and    Ullwaokee   Railway. 

(.U)  Includei  Wisconsin   OentraL^^        ^ 


Illinois  Central    a'  Apr. 

„  10  mo*.  I  to    Apr.' 

Kansas  City  Southern    a    May 

11  mot.l  to    Mav 
Lehigh  Valley a'   May     '' 

11  mot:  to    May 
Louisville  &  Nashville  ,, a!  Apr. 

10  "KM.!  to    Apr., 
Michigan  Central a!  Apr. 

Mln.St.P.(Soo)Systemna   '"    '  ^'' 

Miss.  Kansas  4:  Texas  ,  It 

10  mot. 

Missouri  Paclflo  a 

New  York  Central  ....  a 

4  mot. 

N.r.N.  Haven  &  Hart,  a 

N.T.Ontario  &  Western  a 

10  mot. 
Norfolk  &  Western a 

10  mot. 
Northern  Pacific a 

Pennsylvania  System  : 

B.olPlttebu»g a 

4  mot. 

W.  of  Pittsburg a 

4  mot. 
Pitt?.  CO.  &  St  Louis    a 


+  ■  47.000 

—  953.000 
I  -  170,000 

—  3.478,000 

—  66.000 

—  747,000 


Phlla.  &  Reading  R^ 

16  mot. 

Phlla.  &  fi.  Coal  &  Iron  b 
10  mot. 

St.  L.  &  San  Fraccisco   a 
9  mot. 

Seaboard  Air  Line a 

10  mot. 


4  mot.l  to    Apr, 


140,000  ,  . 
1,618,000   - 
635.000    + 
9,717fiOO   !  — 
267,000  1+ 
_   ,. -.       2,815,000   \— 
99,000,     1,220,000  !  + 
646,000      9,899,000    + 

776,000  1-       .,~v. 
8,389fi00    —  i,S01,000 
660,000  1+       27*10 
1,660,000   1  + 
461.000  |- 
7,:'60  000    — 

692,000    +       

8,869,000    +  l,4SSfi00 
887.000  I-       93.000 

-     909,000 

+  1.692,000 


i  -  634,000 
I  —  7,643,000 

-  26,000 

—  8^,000, 

-  173,000 

—  1,330,000 
+  335Sm 
+      871,000 

I  -         1,000       w 

I  —  1,521,000    11,184,000 
I  +      738.000     3.666,000 


29-000 
298.000 

76.000 
120,000 

36JX10 
illfiOO 
108,000 

7sojm 

14,000 


219,000 
96,000 
44fi00 
63,000 


776,000      9,7i'l',d00 
39,000     1.460.000 


53,296,000  —  i,673,000  14,112fi00 

760,000  !  +  20,000  197,000 

7,499,000  —  144fi00  1,781,000 

3.769.000  I  +  188.000  1.228,000 

34,598,000  —  1,635.000  1I),:I03,000 

4.683.000  -  684,000  1,429.000 

63,186,000  j  —  6,246,000  18,105,000 


19.464,000 
70,994ftOO 

8,810,000 
32,654J)00 

3,162.000 
ll,929fi00 

4,273,000 
30,323ff00 

3.607,000 
25,827,000 

3.539,000 
32,751j000 

1,971.000 
17,889fl00 


—  489,000  4,149,000 

—  4,330,000  9,253,10* 
+  148,000  1.512.000 

—  2,207,000  4274fl00 
+  87,000  571,000 

—  734J0OO  I.SIOMO 
+  21,000  1,426.000 

—  3,037,000  12.040J000 

—  705.000  110.000 

—  1,960,000  547,000 

—  131.000  1,076,000 

—  t,171fi00  9J58fi00 

—  273.000  621.000 

—  3,528,000  4,425fi00 


Southern  Paclflo a;  May       ;     10,592«)0  '  -      391,000     2.653,000 

11  ™/,.  I  to     May    117,902flO0     —   9,071,000   32.<i;l,000 


Southern 


11 


10  1 


Union  Paclflo 

11  mot. 
Wabash    b 

10  mot. 

Weatsra  Paclflo  b 

10  mot. 

Oompany. 


5.213.000 
i2.539fi00 

6,584,000 
79,630,000 

2.343.000 

21,399,000 

440,000 

4,589  ftOO         

AMERICAN  WEEKLY  TRAFFICS 

Week   to    Cross,        -for — • 


—  689.000  1JOO,000 

—  7,359,000  10.922,000 

—  254,000  1,827,000 

—  6,194,000  27,351,000 
+  60,000  399,000 

—  1,142,000      

—  9,000 

—  679fi00 


'ioo!ooo 

930(100 


\Vk      Total 


+  3,490,000 

+  333,000 

+  2,047,000 

+  49,000 

+  151,000 

+  137,000 

-  292,000 
+  60,000 

-  640,000 

-  80.000 

-  43,000 
+  670,000 
+  S26J)0t 
f  223.000 

f    i4ojooe 

f     180.000 

-  1,076,000 

-  UiJXO 

-  issfiot 

293,000 
464,000 

-  60,000 

-  I,434fi00 

141,000 

2.67.!fi0* 

+     104,000 

-  Ij66S,0M 

-  WM 

-  I,71tfi00 

mm 

30SJM 

46,000 

+       41fit0 


+  «•-• 


Alabama  Gt.  Sonthem May     31 

Chesapeake  &  Ohio  June      7 

Chicago  Great  Western    jJuue    14 

Colorado  &.  Sonthem    Jnni>      7 

Denver  &  Rio  Grande June    21      419!oOO  +      IsioOO  50   ai^aiToOO -1.783000 

Great  Northern     M.ot  May   4.885,000  -1,078.000  1 1 1  57.574,000  -7,871.000 

,     .°i,?*".''?,'  •;•■••; M.of  May    4,873,000-    349.000  1 1 1  57.283.000 -3,827,000 

Loniavllle  .Si  Nashville Jui,,'    14      964,000-     48.000  49   49.333^)00-8,160.000 

ni  oicnnA.i.        nnni^A-r     nc  or,,^  rtrtn  _1  ^Ifi.nOO 


142,000  +  5.000  47  4,376,000  -  620,000 

682,000+  14.000  48  -              -  _, 

304,000-  7,000  49  13,285,000-   <7},000 

207.000-  1.000  48  13.226.000+   771,000 


Mlnn.8tJ>aul&8.8.M.(Soo){t  ,May  31  616.000+  20.000  47  25,672,000 -IJlS'SgO 

Missouri,  Kansas  &  Texas  ...June  14  522.000-  11.000  49  31,643J)00  +   SW,"'" 

lliasouri  Paclflo     .lune  21  1,040JK)0  -  50,000  60  -      !„--»» 

Southom  RaUway    June  14  1,069,000—  111,000  49  61,155,000, -8,367 W» 
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BUILDINGS    OF    IRON, 

WOOD,    FIBRO-CEMENT 

and  ROUGH  OAST. 


Churches,     Schools,      Bungalows,     SUbling.     Billiard     Rooms,     Motor 

Houses,  Hangars,  Sanatoria.  Fencing,    Additions  to  existing  Buildings. 

Shipping  Orders  a  speciality. 

JOJHIf      BdcMCAJNTUS, 

237    HAMMERSMITH    ROAD,     LONDON. 

J.  McM.  has  carried  out  for  H.iL  Government  the  largest  Iron 
Building  contract  ever  executed,  exceeding  in  value  A  QOAKTBK 
OF  A  MILLION  STERLING. 


SINGLE  PREMIUM  POLICIES,  giving  a  4%  eompoutid  interest 
return  af  present  rate  of  bonus  and  income  tax. 

The  Investment  doubles  itself  in  20   years. 

Life  insurance  included  free  of  cost. 

Send  /or  Proiptel'is  to  :— 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,    3  Cheapside,   E.C.,  and 

W.  A.  BOWIE,  London    Manager.  35   Piccadilly,  W. 


Wi\t  statist 


LONDON,  SATURDAY,   JUNE  26,  1915. 


FINANCING    THE    WAR. 

No  wc-rds  of  ours  are  needed  to  commend  the  new  War 
Loan  to  our  readers  and  to  the  pubhc.  Everyone 
realises  that  money  must  be  found  for  the  War,  and 
that  without  a  sum  of  money  so  vast  that  the  mind  has 
difficulty  in  comprehending  its  vastness  the  great  army 
that  has  now  been  brought  together  cannot  be  sup- 
ported, and  the  unlimited  supply  of  munitions  needed 
to  ensure  victory  cannot  be  made  or  purchased.  Alive 
to  the  greatness  of  the  task  forced  upon  the  British 
people  by  the  aggression  of  the  two  great  German 
nations,  and'  conscious  of  the  determination  of  the 
British  people  to  overcome  their  foes  at  whatever  cost 
in  life  and  in  treasure,  the  Government  have  devised  a 
plan  of  campaign  which  involves  an  expenditure  in 
the  current  fiscal  year  to  March  next  of  upwards  of 
61,100,000,000,  and  including  the  ordinary  expense  of 
Government  a  sum  of  upwards  of  £1,250,000,000. 
Towards  providing  this  stupendous  sum  the  existing 
revenue  of  the  Government  will  supply  only 
£270,000,000.  Thus  the  British  people  are  faced  with 
a  problem,  from  which  there  is  no  escape,  of  provid- 
ing for  a  Budget  deficiency  in  the  current  fiscal  yeai'  of 
nearly  £1,000,000,000.  to  find  such  a  sum  of  money 
in  a  single  twelve  months  will  be  no  simple  or  easy 
task.  But  no  one  with  knowledge  of  the  British 
character  for  one  moment  doubts  that  the  whole 
amount  will  be  found  in  one  way  or  another.  Unques- 
tionablv  the  work  which  the  British  people  have  before 
them  is  one  which  will  severely  test  not  only  their 
resources,  but  their  mettle,  and  to  accomplish  it  they 
\\ill  need  all  their  powers  of  endurance  and  of  self- 
sacrifice.  Nevertheless,  if  we  may  judge  our  nation 
to-day  by  the  temper  of  our  fathers  in  times  of  great 
stress  and  peril,  its  character  is  well  suited  to  the 
'work  befoi'e  it.  In  past  days  the  vaster  the  work  to 
be  done  and  the  more  difficult  the  task  to  be  accom- 
plished, the  greater  was  the  determination  of  our 
fathers  to  succeed  in  doing  it. 

And  it  is  evident  that  the  task  before  us  to-day  of 
maintaining  and  equipping  an  ai'my  that  will  compare 
not  unfavourably  with  the  great  armies  of  the  Conti- 
nent, of  supporting  the  gi-eatest  navy  that  has  ever 
been  brought  together,  and  at  the  same  time  of  supply- 
ing our  Allies  with  a  large  part  of  the  money  they  I 


need  for  the  purchase  of  war  material  in  foreign 
countries  is  one  that  will  test  the  nation's  powers  as 
they  have  never  before  been  tested. 

Another  great  step  in  financing  the  War  was  taken 
this  week  by  the  Chancellor  of  the  Exchequer,  the 
Government,  and  Parliament  in  inviting  the  nation  to 
subscribe  by  way  of  loan  the  vast  sum  needed  to  carry 
on  the  War  to  the  end  of  the  current  financial  year. 
No  one  can  measure  the  ability  of  the  British  people 
to  respond  to  this  invitation,  and  therefore  no  limit 
has  been  placed  upon  the  amount  of  the  issue.  Every 
citizen  is  to  have  the  privilege  and  honour  of  contri- 
buting to  the  sum  required  to  the  full  extent  of  his 
or  her  resources  of  money  or  of  credit.  Liasmuch  as 
the  most  hopeful  and  sanguine  do  not  venture  to 
expect  that  the  nation  can  provide  the  whole  sum  re- 
quired by  means  of  a  voluntary  loan,  it  is  essential 
for  everyone,  however  poor  or  however  rich,  to  do  all 
that  is  within  his  or  her  power  to  supply  the  money 
asked  for. 

Of  course,  the  nation's  war  bill  must  be  met  in  one 
way  or  another.  Therefore  whatever  part  of  the 
money  is  not  provided  by  means  of  the  present  loan 
must  be  secured  by  other  means.  But  it  is  desirable 
that  as  much  money  as  possible  shall  be  found  by 
everyone  voluntarily  contributing  by  way  of  loan  to 
the  limit  of  his  resources,  and  thus  lightening  the 
subsequent  task  of  raising  the  residue  not  provided 
by  loan. 

Fortunately  in  the  current  year  bankers  have  had 
an  unusually  large  portion  of  their  funds  available  for 
the  purchase  of  Treasury  bills,  and  to  the  extent  that 
the  amount  of  these  bills  in  the  market  is  maintained 
the  deficiency  to  be  provided  will  be  reduced. 

As  matters  now  stand  the  position  is  practically  as 
follows ;  — 

£ 

Cash  balance,  .\pril  1 83.451.000 

Estimated  revenue,  1914-15             270,332,000 

Treasury  bills  issued  since  April  1,  1915 170,556,000 

Received  in  current  year  from  last  War  loan  and 

Exchequer  bonds  (net)       18,905,000 

Total  money  in  hand  and  in  sight,  excluding  new 

loan   .,.         543,244,000 

Estimated   expenditure    in   Budget 

statement     £1,132,654,000 

Loan  to  Italy  (say) 50,000,000 

Repayment  Bank  of  England  advances 

to  take  up  bills       50,000,000 

Extra  expenditure  indicated  by  Mr. 

Asquith        67,000,000 


Total  estimated  expenditure 


...  1,299,654,000 


Sum  to  be  provided       756,410,000 

Thus  in  the  next  nine  months  the  country  has  to 
provide  new  money  to  the  extent  of  no  less  than 
£750,000,000,  and  the  amount  wanted  may  even 
exceed  this  total. 

In  order  that  no  one  should  be  under  a  miscon- 
ception as  to  the  nature  of  the  task  to  be  performed, 
or  siiould  think  that  his  contribution  will  not  be 
needed,  we  Would  point  out  that  most  of  the  inoney 
must  be  provided,  (1)  by  new  savings  (as  existing 
savings  have 'been  for  the  greater  part  already  spent), 

(2)  by    sales    of    securities    to    the    United    States, 

(3)  by  contributions  to  the  loan  by  British 
citizens  and  others  in  all  parts  of  the  world,  or  (4) 
by  further  contracting  the  amount  of  floating  capital 
emploved  by  Great  Britain  both  at  home  and  abroad. 
It  should  be  noted  that  deposits  in  the  savings'  banks 
are  already  invested  in  Government  loans,  and 
that  withdrawals  of  these  deposits  for  the  purpose  of 
jniying  for  the  new  loan  will  give  no  new  money  to  the 
Government.  Furthermore,  the  greater  part  of  the 
additional  deposits  made  with  the  joint-stock  banks  in 
anticipation  of  the  loan  has  been  placed  by  them  in 
Treasury  bills,  in  Exchequer-  bonds,  or  in  the  last  War 
Loan.  "Thus  the  withdrawal  of  deposits  in  order  to 
subscribe  for  the  new  loan  may,  in  some  measure, 
reduce  the  power  of  bankers  to  renew  their  holdings 
of  Treasurv  bills.     In  so  far  as  Treasury  bills  are  not 
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renewed  the   deficit   to  be   covered   would  be  greater 
than  £756,000,000. 

Furthermore,  it  should  be  reahsed  that  the  mere 
conversion  of  the  existing  debt  into  the  new  War  Loan 
will  supply  no  new  money  apart  from  the  purchase 
of  additional  amounts  of  War  stock,  and  that  the 
attractive  terms  offered  to  existing  holders  of  Govern- 
ment debt  are  for  the  pur|iose  of  causing  them  to  make 
nuich  greater  savings  than  usual,  or  to  borrow  other 
people's  savings, 

FOUR-AND-A-HALF  PER  CENT. 

Hence  it  will  be  evident  that  if  the  balance  of 
about  £750,000,000  of  the  Budget  deficiency  is  to  be 
covered  by  the  end  of  the  financial  year  the  nation 
will  need  to  save  more  than  twice  tlie  normal  sum, 
and  at  the  same  time  to  call  in  from  abroad  in  one  way 
or  another  a  very  large  sum  of  money.  Consequently 
it  is  essential  that  each  one  of  us  should  consider  the 
placing  of  the  new  losn  of  supreme  importance  and 
should  regard  its  suc-cess  as  a  matt-er  for  which  we 
are  personally  and  individually  responsible.  Not  only 
should  we  contribute  all  the  money  we  can  command, 
either  by  savings  or  by  credit,  but  should  devote  our 
energies  to  the  work  of  encouraging  friends,  neigh- 
bours and  co-workers  to  act  in  a  similar  manner. 
The  necessary  money  can  be  obtained  by  two  methods  : 
first,  by  everyone  endeavouring  to  work  harder  and 
more  efiflciently  than  ever  before,  and  thus  to  increase 
the  productivity  and  income  of  the  country ;  and  the 
second  is  to  refrain  from  the  expenditure  of  money 
upon  comforts  and  luxuries,  and  thus  not  only  pro- 
vide the  additional  savings  with  which  to  subscribe 
for  the  new  loan  but  to  set  a  large  amount  of  addi- 
tional labour  free  for  the  production  of  necessaries  and 
of  munitions  of  war.  If  everyone  works  harder  and 
more  efficiently,  and  at  the  same  time  refrains  from 
spending  money  on  comforts  ;nd  luxuries,  a  very 
great  sum  of  additional  money  will  become  available 
for  financing  the  War,  and  the  enormous  amount  still 
needed  to  cover  the  Budget  deficiency  will  be  forth- 
coming. 

The  Chancellor  of  the  Exchequer,  Mr.  McKenna, 
has  approached  the  problem  of  covering  the  huge 
deficiency  of  the  cuirent  j'ear  in  a  manner  that  has 
evoked  general  approval.  He  has  let  the  country 
know  the  vastness  of  the  sum  of  money  required,  and 
he  has  offered  terms  and  inducements  that  ought  to 
attract  to  the  new  loan  every  penny  that  is  or  can  be 
made  available  for  the  prosecution  of  the  war  by 
vohnitary  methods,  aipart  altogether  from  the  still 
stronger  and  more  powerful  incentive  of  patriotism 
and  of  desire  to  jirotect  the  nation  and  humanity  from 
disaster. 

In  the  first  place  the  Tjoaii  in  to  bear  4J  per  cent, 
interest.  .\nd  in  the  second,  should  the  British 
Government  subsequently  issue  a  permanent  loan  at 
a  rate  of  interest  higher  than  4i  per  cent,  the  interest 
on  the  present  loan  is  to  be  correspondingly  increased. 
As  this  matter  is  of  importance,  and  is  one  of  the  most 
attractive  and  novel  features  of  the  issue,  we  reproduce 
the  exact  words  of  the  Chancellor  in  placing  tlie  jiro- 
posal  before  Parliament. 

"  Tn  this  new  issue  we  |)i'(i|iose  to  give  to  sub- 
scribers a  covenanted  benefit.  We  undci-take  thai 
in  any  new  issue  made  in  this  country  for  lonn 
for  purposes  of  this  war,  other  than,  of  course,  for 
Treasury  bills  or  short-dated  loans,  we  will  tako  the 
stock  of  this  War  I>oan  for  cash  at  par.  That  means 
that  in  any  future  loan,  owing  to  the  protraction  of 
the  war,  should  it  become  necessary  to  pay  a  higher 
rate  of  interest  than  4h  per  cent.,  the  holder  of  this 
stock  should  be  entitled  to  tlio  higher  rate.  He  slmll 
he  i)ut  in  the  jiosition  as  if  he  were  subscribing  foi-  tin' 
new  loan  for  the  first  tim.e. " 

The  loan  is  offered  at  ]iai'  with  a  full  half-year's 
interest  pavable  on  December  1,  l'.il5.  The  State  will 
have  the  right  to  I'epav  the  loan  at  par  in  1025,  or  at 
any  subsequent  date,  but  the  loan  falls  due  for  repay- 
ment in  lO-IA.  The  loan  is  therefore  repayahlo  in 
ten  years,  and  nuisl  be  paid  in  30  years. 


Thus  the  new  Loan  is  extraordinarily  attractive,  not 
only  Isecause  the  rate  of  interest  is  as  high  as  4-i  per 
cent.,  but  because  the  stock  cannot  fall  in  price  appre- 
ciably, having  regard  to  the  Government's  promise  to- 
raise  the  I'ate  of  interest  if  future  Loans  are  placed  at 
more  than  4i  per  cent.  As  the  Chancellor  of  the- 
Exchequer  stated,  "  He  who  subscribes  to  the  coun- 
try's need  at  the  present  time  is  twice  blessed,  for  his 
act  benefits  botli  him  and  the  country  he  loves." 

In  making  tlie  present  issue  care  has  been  taken 
to  appeal  not  only  to  the  relatively  well-to-do,  but  also 
to  the  great  mass  of  the  wage-earning  classes  of  the 
country  whose  income  and  resources  permit  them  to 
subscribe  for  only  relatively  small  amounts.  Hence 
applications  tor  the  new  Loan  will  be  received  Loth  at 
the  Bank  of  England  and  at  all  Post  Offices.  The 
applications  at  the  Bank  must  be  for  amounts  of  £100 
or  multiples  thereof.  The  facilities  fcir  applying  for 
the  new  Loan  at  the  Post  Offices  are  intended  for  the' 
use  of  persons  who  may  not  have  the  means  of  sub- 
scribing for  as  much  as  £100.  On  application  at  any 
money  order  office  £5  of  War  Loan  or  any  multiple 
thereof  can  be  purchased  at  the  rate  of  £4  lO.s.  id. 
That  is  to  say,  it  will  be  fully  paid  stock, 
and  the  eightpence  saved  represents  discount;. 
for  payments  in  advance.  Furthermore,  at 
tlie ,  post  offices  scrip  vouchers  of  the  value- 
of  5s.,  10s.,  and  £1  can  be  purchased,  which, 
when  they  reach  £5,  or  any  multiple  of  £5,  can  be 
exchanged  for  War  bonds.  These  scrip  vouchers  have- 
been  created  in  order  to  enable  the  wage-earners  of  the 
country  to  participate,  as  they  will  wish  to  do,  in  pro- 
viding the  great  sum  of  money  that  is  required.  It 
is  hoped  th,.t  the  wage-earners  will  take  advantage  of 
this  unexampled  opportunity  of  placing  their  money  in 
a  safe  investment  giving  4i  per  cent.,  both  for  the 
purpose  of  assisting  the  nation  in  its  great  need  and 
of  making  provision  during  a  period  of  high  wages  and' 
full  employment  against  the  time  after  the  War  in- 
which  employment  may  be  scarce  and  the  rate  of  wages; 
very  iniicli  hiwer  than  it  is  at  present. 

CONVERSION    OF   EXISTING    DEBT. 

In  order  to  give  special  inducement  to  existing' 
holders  of  Government  Debt  to  subscribe  for  the 
new  loan,  the  Chancellor  of  the  Exchequer  has  given 
them  the  opportunity  of  converting  their  securities 
into  the  new  4i  per  cent.  War  Loan.  The 
terms  of  the  conversion  are  exceedingly  favour- 
able ;  indeed,  they  have  been  criticised  in  the- 
House  of  Commons  on  the  ground  of  undue 
generosity.  Of  course,  the  object  of  the  conversion- 
is  primarily  for  the  purpose  of  bringing  additional 
money  into  the  Exchequer,  and  not  for  the  purpose- 
of  assisting  existing  holders  of  debt.  Nevertheless,  a 
generous  ])olicy  is  invariablv  a  wise  policv,  and  holders 
of  existing  debt  will  doubtless  show  their  gratitude 
for  the  generosity  of  the  country  towards  them  by 
providing  as  much  new  money  for  the  loan  as  it  is- 
possible  for  them  to  scrape  together.  We  venture  to- 
think  that  such  generosity  towards  holders  of  existing 
debt  would  have  been  shown  in  no  otiier  country. 
Every  Government  has  the  right  to  borrow  new  money 
at  wiiatever  rate  of  interest  it  chooses  to  or  is  obliged 
((1  pay,  regardless  of  the  rate  of  interest  on  iirevious 
loans,  and  holders  of  old  debt  have  no  cause  of  coin- 
plniiit.  and  it  is  evident  that  had  the  British  Govern- 
ment treated  them  in  tliis  manner  they  would  have 
suffered  from  a  serious  de]>reciation  of  capital.  Thus, 
inasmuch  as  the  last  War  Loan  was  placed  on  a  4  per 
cent,  basis,  allowing  for  redemption,  and  the  new 
War  Tioan  is  placed  on  a  4h  per  cent,  basis,  the  price 
of  the  old  War  Loan  would  in  all  probability  have 
shown  a  decline  nearly  equal  to  the  difference  of 
i  per  ceni.  in  the  yield.  Tn  other  words,  the  3i  per 
cent,  loan  redeemable  in  1928  would  have  to  tall  to 
90|  in  order  to  give  a  yield  of  4i-  per  cent.,  allowing 
forredempliou.  '  ll  is'true  that  the  loan  carries  with 
it  the  right  to  nil  advance  from  the  Bank  of  England 
"  of  amounts  e(pi!il  lo  the  issue  pnco  of  the  stock  or 
bonds  deposited  without   ninrgin  at  a  rate  of  interest 
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1  per  cent,  below  the  current  Bank  rate,"  and  that 
this  provision  will  help  to  maintain  the  price.  Never- 
theless, the  fact  remains  that  holders  of  War  stock 
are  "iven  the  opportunity  of  converting  on  a  basis 
that  "'will  yield  them  an  additional  i  per  cent,  of  in- 
terest, for"  which  they  are  to  make  no  payment  what- 
ever other  than  to  subscribe  for  an  additional  £100  of 
ihe  new  War  stock  in  respect  of  each  £100  of  old 
War  stock  Ihey  now  hold,  plus  a  payment  of  £5  in 
cash  in  respect  of  the  discount  at  which  the  latter 
was  issued.  It  is  obvious  that  every  holder  of 
31  per  cent.  War  Loan  has  been  placed  under 
an  obligation  to  the  country  by  the  option 
given  to  him  to  convert  his  stock  into  4*  per 
cent,  stock  without  charge.  He  is  receiving  a 
clear  gift  of  10.s.  per  cent,  per  annum  on  every 
£100  of  stock  he  holds — in  other  words,  his  income 
is  increased  by  one-eighth. 

The  concession  to  the  holders  of  Consols  is  even 
more  noteworthy  and  valuable.  Each  holder  of  Con- 
sols bearing  2^  per  cent,  interest  hiis  the  power  to 
convert  £75  of'his  holding  into  £50  of  the  new  War 
•stock  bearing  4i  per  cent,  interest.  That  is  to  say, 
in  respect  ol  every  £3  15.s.  per  cent,  of  interest  he 
now  receives,  he  will,  by  converting,  obtain  £4  10s. 
per  cent,  interest,  a  clear  gift  of  15.s-.  per  cent,  and  his 
income  will  thus  be  increased  by  one-fifth.  Of  course, 
to  obtain  this  gift  a  holder  of  Consols  must  subscribe 
for  £100  of  additional  War  stock.  In  other  words,  he 
must  find  £75  of  Consols  and  £100  in  cash  for  £150 
of  new  War  stock.  Such  terms  are  a  very  power- 
ful inducement  to  holders  of  Consols  to  find  in  some 
way  or  other  the  money  with  which  to  subscribe  for 
new  stock. 

The  2f  per  cent.  Annuities  are  equally  well 
placed.  Holders  are  given  the  power  of  exchanging 
£67  of  stock  bearing  -if  per  cent,  interest  into  £50 
of  New  War  stock  hearing  4^  per  cent,  interest. 
This  means  that  for  every  £3  15s.  per  cent,  of  interest 
received  in  the  past  the  holders  will  in  future  receive 
.£4  10s.  per  cent.  This  is  a  clear  gift  of  15s.  per 
cent.,  equal  to  an  increase  of  20  per  cent,  in  income, 
•subject,  of  course,  to  the  proviso  that  for  every  £67 
converted  into  £50  of  War  stock  the  holders  sh"all 
apply  and  pay  for  £100  of  additional  War  stock. 

Holders  of "^2 J  per  cent.  Annuities  are  given  the 
option  of  converting  £78  of  their  stock  into  £50  of 
new  War  Loan,  which  means  that  in  respect  of  each 
£3  18s.  per  cent,  of  interest  tliey  now  receive  they 
will  in  future  secure  £4  10s.  per  cent,  through  the 
conversion— a  clear  gift  of  12s.  per  cent,  per  annum, 
or  an  addition  to  income  of  over  14  per  cent.  Of 
course  the  condition  upon  which  such  gift  is  made 
is  that  the  holders  shall  apply  for  an  additional  £100 
■of  War  Loan  in  respect  of  each  £75  of  2*  per  cent. 
Annuities. 

There  is  no  doubt  whatever  that  holders  of  Consols 
and  of  Annuities  should  and  will  strain  every  nerve  to 
convert  their  stock  and  to  subscribe  their  quota  of  the 
new  honds  in  consideration  of  this  generous  treatment. 


TO  LOAN  SUBSCRIBERS. 

At  the  present'  time  it  is  essential  that  everyone 
should  act  in  a  manner  that  will  bring  the  greatest 
advantage  to  the  nation,  and  inasmuch  as  the  work 
of  raising  the  funds  to  carry  on  this  great  war  must 
be  prosecuted  with  the  utmost  vigour  and  effect,  we 
desire  to  direct  the  attention  of  intending  subscribers 
to  the  new  Loan  to  the  additional  assistance  they  can 
render  to  the  nation  by  aiding  holders  of  Consols  and 
of  War  Loan  stock  to  make  subscriptions,  and  by 
making  a  free  market  in  these  securities.  Many  of 
the  holders  of  Consols  and  of  War  Loan  have  a  certain 
amount  of  money,  but  not  sufficient  to  permit  them 
to  take  advantage  of  the  Government's  offer  of  con- 
version without  selling  a  part  of  their  stock,  and  they 
need  assistance  in  making  up  the  sums  of  cash  which 
they  require.  Consequently  we  would  suggest  to 
intending  subscribers  of  War  Loan  that  they  should 
divide  their  money  and  with  a  part  of  it  buy  Consols 


(or  other  Government  stocks)  in  the  market  at  the 
current  price  of  about  65,  subsequently  depositing  it 
for  conversion  into  War  stock,  and  should  apply  for 
additional  War  Loan  with  the  remainder  of  their 
money.  That  is  to  say,  an  investor  intending  to  place 
£150,000  in  War  stock  should  use  £.50,000  for  the 
purpose  of  buying  over  £75,000  of  Consols  in  the 
market  and  presenting  it  for  conversion.  If  the 
purchase  were  made  at  about  65  the  transaction  would 
give  a  substantial  profit,  and  at  the  same  time  would 
help  many  holders  of  Consols  to  convert  their  stock. 


THE    LOSS    OF   LEMBERG. 

There  is  a  disposition  pn  the  pait  of  a  certain  por- 
tion of  the  Press,  and  of  the  public  guided  by  that 
Press,  to  exaggerate  altogether  the  importance  of  the 
capture  of  Lemberg  by  the  enemy.  Of  course,  no 
reasonable  person  will  deny  tliat  the  capture  is  un- 
fortunate ;  that  it  would  be  much  more  pleasant  and 
much  more  advantageous  if  the  Eussians,  instead  of 
having  to  fall  back  and  give  up  territory  they  had 
occupied,  were  in  a  position  to  advance  further  and 
compel  the  two  Central  European  Empires  to  concen- 
trate more  and  more  of  their  forces  for  the  defence 
of  Austria-Hungary  and  the  protection  of  the  eastern 
fi-ontier  of  Germany.  But,  while  it  is  a  disappoint- 
ment, the  fall  of  Lemberg  is  not  a  great  disaster ; 
probably  will  be  found  not  seriously  to  alter  the  course 
of  events.  Eussia,  as  every  reader  of  history  knows, 
resembles  ourselves  in  this :  that  she  is  never  pre- 
pared at  the  beginning  of  a  war.  Therefore  every 
person  qualified  to  form  a  good  opinion  was  prepared 
to  find  that  Eussia  during  the  first  year  of  the  War 
w-ould  be  unready,  and  that  it  would  be  only  gradually 
and  slowly  that  she  would  be  in  a  position  to  bring 
to  bear  her  full  strength  upon  her  adversaries.  The 
War  has  now  lasted  practically  eleven  months. 
Therefore  Eussia  ought  to  be  getting  control  of  her 
resources,  and  by  and  by,  no  doubt,  she  will  he  able 
to  prove  that  it  is  not  in  vain  she  has  more  than 
twice  the  population  of  the  two  Central  Euroi)e:in 
Empires  added  together.  When  the  great  Napoicoa 
captured  Moscow,  no  doubt  most  Frenchmen  hoped 
that  the  war  was  practically  at  an  end,  and  that 
Eussia,  like  the  rest  of  the  Continent,  would  have  to 
accept  what  terms  the  victor  wished  to  impose.  It 
turned  out  that  Napoleon's  entry  into  Moscow  was 
the  beginning  of  his  own  dowmfall.  So,  we  do  not 
doubt,  the  capture  of  Przemsyl  and  of  Lemberg  will 
prove  to  be  very  temporary  advantages,  and  will  only 
spur  the  Eussian  Government  the  more  anxiously 
to  bring  up  all  the  necessary  reinforcements.  Eussia, 
we  venture  to  think,  contrary  to  what  is  held  by  so 
many  of  our  contemporaries,  made  a  great  mistake  in 
atteiiipting  the  conquest  of  Poland  too  quickly,  in- 
stead of  striking  down  Turkey  immediately.  Eussia 
has  been  suffering  because  she  was  cut  off  from  com- 
munication -with  the  rest  of  the  world,  firstly,  by  the 
alliance  between  the  two  Central  European  Empires, 
and,  secondly,  by  the  junction  of  Turkey  with  those 
Empires.  Had  she  been  able  to  march  an  overwhelm- 
ing force  at  once  upon  Constantinople,  and  to  open 
the  Dardanelles,  she  would  now  be  in  a  very  much 
better  position  than  she  is.  However,  let  us  hope  that 
the  Dardanelles  will  soon  be  opened,  and  that  means 
thereby  will  be  found  to  supply  Eussia  with  the 
munitions  and  other  things  she  requires.  In  spite  of 
the  discouragement  caused  by  the  retirement  of  the 
Eussian  Army  and  the  successes  of  the  Central 
European  Empires,  we  still  persist  in  the  belief  that 
the  two  great  Empires  are  nearing  the  end  of  their 
resources.  They  had  prepared  anxiously  and  care- 
fully for  the  War  which  they  sprang  so  suddenly  upon 
their  neighbours.  But  they  have  failed  in  reaping 
the  advantage  which  they  expected  from  the  sudden 
surprise.  At  the  end  of  eleven  months  it  is  quite 
true  that  their  armies  still  hold  a  large  portion  of 
France  and  nearly  the  whole  of  Belgium.       On  the 
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other  hand,  it  is  to  be  remembered  that,  in  spite  of 
the  Eussian  reverses,  the  War  on  the  eastern  fron- 
tier is  being  conducted  in  Austrian  and  German, 
not  in  Eussian,  territory.  If  France  and  England 
have  not  been  able  to  drive  the  enemy  out  of  France 
and  Belgium,  equally  Germany  and  Austria-Hungary 
have  not  yet  been  able  to  drive  Eussia  out  of  their 
territories.  Up  to  the  present  the  two  Central  Euro- 
pean Empires  have  waged  a  someA\hat  doubtful 
struggle.  They  have  in  so  doing  practically  wasted 
their  resources.  From  this  time  fonvard  they  will 
see  those  resources  growing  less  and  less,  while  they 
will  witness,  on  the  other  hand,  the  resources  of  the 
Allies  rapidly  increasing. 


MUNITIONS. 


Mr.  Lloyd  Geobge  and  the  country  are  both  to  be 
heartily  congratulated  upon  the  success  that  is  attend- 
ing the  efforts  of  the  Minister  for  Munitions  to  expe- 
dite the  supply  of  everything  necessary  for  carrying 
on  the  War  efficiently.  The  country  is,  indeed, 
fortunate  in  possessing  a  Minister  so  full  of  energy, 
push,  and  go  as  Mr.  Lloyd  George,  and  can  rest 
assured  that  he  does  not  .speak  with  the  confidence  he 
expressed  on  Wednesday  without  full  warranty  for 
what  he  says.  It  is  most  fortunate,  furthermore,  in 
the  fact  that  Mr.  Lloyd  George  has  been  so  long  in 
various  offices,  and  so  tried  by  circumstances  that  he 
has  been  able  to  convince  all  Parties  not  only  of  his 
ability  but  of  his  earnest  patrotisin.  The  propertied 
classes  looked  askance  at  him  at  one  time.  But  the 
early  months  of  the  War  gave  him  an  opportunity  as 
Chancellor  of  the  Exchequer  to  give  absolute  proof 
that  he  was  ready  to  assist  all  classes,  without  regard 
to  Party,  in  the  real  interest  of  the  whole  State. 
Similarly,  his  career  during  peace  time  had  convinced 
the  working  classes  of  his  sincerity  as  a  Democrat. 
Therefore  he  is  able  to  speak  to  the  w-hole  United 
Kingdom  without  fear  that  he  will  be  suspect-ed  of 
partisan  motives.  It  is  an  immense  advantage  for 
the  country;  and  it  gives  us  assurance  that  when  he 
says  we  are  now  beginning  to  collect  our  full  strengtli 
we  may  trust  his  words  absolutely.  He  does  not,  at 
the  same  time,  pretend  that  all  capitalists,  any  more 
than  all  laboui'ers,  are  inspired  only  by  the  loftiest 
motives.  He  admits  frankly,  and  it  adds  all  the  more 
to  the  weight  of  his  words,  that  there  are  employers 
who  are  not  q^uite  as  eager  to  do  what  they  have  con- 
tracted to  do  as  they  ought  to  be  because  of  their  desire 
to  see  prices  rise.  In  the  same  way,  he  does  not 
refrain  from  adding  that  the  workers  in  not  a  few 
instances  hesitate  to  suspend  trades  union  rules  which 
stand  in  the  way  of  full  and  quick  delivery.  He  is 
thus  frank  with  all  parties,  and  his  frankness  recom- 
mends what  he  says  to  the  whole  community.  With 
regard  to  the  capitalist  classes  his  arrangements 
practically  are  that  the  whole  country  is  to  be  divided 
into  districts ;  that  in  each  district  there  is  to  be  a 
Committee,  or  Committees,  of  earnest  and  experienced 
employers  of  labour  who  are  to  superintend  the  work 
going  on.  But,  as  he  justly  observed,  a  number  of 
very  earnest  and  very  eager  advisers  are  apt  to  get  in 
one  another's  way,  and  to  hinder  more  than  to  help. 
Therefore  measures  are  to  be  taken  which  will  pre- 
vent such  a  mishap.  There  will  be  a  sound  organisa- 
tion, and  there  will  be  full  superintendence  of  the  work 
done.  Where  necessary  the  Government  will  actually 
take  over  the  workshops.  Where  not  necessai-y  they 
will  be  left,  under  Government  sujierintendence,  of 
course,  but  in  the  hands  of  those  who  have  created 
them.  Previously,  the  Government  was  pledged 
that  capitalists  should  not  make  undue  profits  out  of 
the  War ;  and  clearly  that  is  part  of  the  contract  W'ith 
the  working  classes  and  with  the  taxpayers  in 
general.  Every  man,  of  course,  is  entitled  to  pay- 
ment for  work  done.  But  it  would  be  monstrous  if 
the  agony  and  the  crushing  expenditure  of  this  War 
vi'ere  to  result  largely  in  further  enriching  the  rich. 


Perhaps  one  of  the  most  interesting  portions  of  Mr. 
Lloyd  George's  speech  in  reference  to  the  capitalist 
class  was  the  information  he  gave  respecting  London. 
As  he  justly  observed,  few  people  would  describe 
London  as  exceptionally  a  centre  of  engineering  in- 
dustry. Yet  he  has  convinced  himself  that  London  is 
able  to  turn  out  an  immense  supply  of  munitions;  and 
he  expects  to  be  able  to  convert  London  into  a  gi-eat 
centre  of  activity  for  the  work  that  is  now  specially 
urgent  to   carry  the  War  through  successfully. 

But  the  kernel  of  the  speech  is  to  be  found  in  the 
part  which  relates  to  his  negotiations  with  the  leaders 
of  the  trades  unions.  We  have  never  been  among 
those  who  believed  that  there  was  any  very  large  num- 
ber of  slackers  or  shirkers  among  the  working  classes. 
We  believe  that  every  class,  without  distinction,  is 
heart  and  soul  in  this  Wai- — is  not  merely  willing  but 
eager  to  do  his  duty — and  if  here  and  there  some  of 
its  members  seem  to  hang  hack  they  do  so  partly 
because  they  have  not  been  properly  addressed,  and 
partly  because  they  fear  that  the  ultimate  outcome  will 
be  to  make  the  poor  poorer  and  the  rich  richer.  Mr. 
Lloyd  George  wisely  avoids  all  threats  of  force.  He 
goes  direct  to  the  chosen  leaders  of  the  working 
classes.  He  asks  then  frankly  and  straightly  to 
assist  the  Government  in  carrying  out  a  policy  which 
is  for  the  good  of  the  whole  community;  and,  as  a 
matter  of  course,  he  is  received  with  the  most  eager 
desire  to  help  him  in  an  extremely  difficult  position. 
As  we  point  out  elsewhere,  we  have  blundered  sorely 
since  the  War  broke  out  by  refusing  to  sit  down  calmly 
and  coolly,  and  to  calculate  what  it  was  necessary  to 
do  to  carry  out  our  new  policy.  It  is  only  now  that 
we  have  been  forced  to  open  our  eyes  to  the  real 
facts,  and  to  admit  that  the  real  .slackness  has  been, 
not  with  the  working  classes,  but  with  ourselves,  and 
especially  with  those  who  were  in  authority.  If 
wlien  they  called  for  over  two  millions  of  men  they 
had  anxiously  set  about  estimating  the  cost  and  'the 
means  necessary  to  give  efficacy  to  their  policj'  we 
should  not  be  in  the  mess  in  which  we  now  ai-e. 
However,  there  is  no  use  in  crying  over  spilt  milk. 
V\'e  have  a  man  of  extraordinary  energy  and  extra- 
ordinary capacity  for  work  in  special  charge  of  our 
special  need ;  and  the  duty  of  every  one  of  us  is  to 
back  him  up  in  every  way  we  can.  He  has  been  in 
consultation  with  the  trades  union  leaders,  and  he 
has  come  to  an  arrangement  which  will  enable  us 
before  very  long  to  establish  our  superiority  over  the 
enemy.  We  have  always  been  immensely  superior  in 
the  numbers  of  men  we  could  put  in  the  field.  But 
we  have  hitlierto  been  shamefullv  inferior  in  the  readi- 
ness to  clothe,  arm,  and  supply  with  every  form  of 
munitions  the  men  we  had  called  away  from  tlieir 
legitimate  occupations  and  devoted  to  war  purposes. 
Now  we  are  organising  the  whole  labour  of  the  country 
for  the  purpose  of  supplying  our  gallant  men  at  tjie 
Front  with  the  means  of  subduing  the  enemy.  There 
are  to  be  no  strikes  or  lock-outs.  Every  labour  dis- 
pute, should  such  unhappily  break  out,  is  to  'be 
settled  by  arbitration.  In  the  last  resort,  there  is  to 
be  a  Munitions  Court  presided  over  by  a  President 
appointed  by  the  Government,  and  assisted  by  an 
employer  and  a  trades  unionist  to  decide  all  questions 
at  issue.  Employers  are  furnishing  the  names  of 
skilled  workmen  who  have  enlisted,  and  the  War 
Olfice  is  engaged  in  inducing  those  skilled  men  to  come 
back  to  the  workshops  for  the  purpose  of  hurrying  oil- 
the  supplies  of  munitions.  The  competition  between 
employers  for  skilled  workmen  is  to  be  stopped.  No 
man  is  to  be  allowed  to  leave  one  yard  for  another 
without  a  satisfactory  certificate  from  the  firm  he  is 
leaving.  Trades  union  restrictions  concerning  output 
are  to  be  suspended.  And,  as  already  said,  employers 
profits  are  to  be  limited.  The  trades"  union  leaders  are 
holding  meetings  all  over  the  country  to  bring  home 
to  trades  unionists  e\'erywhere  not  only  the  urgency  of 
the  need  for  munitions,"  but  the  whole  substance  of  the 
arrangements  between  the  trades  union  leaders  and  the 
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Government.  In  short,  the  trades  union  leaders  are 
acting  as  the  representatives  and  deputies  of  the 
Government,  with  members  of  the  trades  unions  all 
over  the  country.  Nothing  could  be  more  satis- 
factory nor  conceived  in  a  better  spirit.  There  is 
none  of  the  wild  talk  about  coercion.  There  is  none 
of  that  bombastic  language  as  if  the  workmen  were 
slaves  and  could  be  driven  with  the  whip.  There  is 
an  appeal  to  the  manhood  of  the  workers,  and  to  that 
appeal  w'e  may  be  sure  they  will  respond  as  true  men 
can  be  expected  to  do. 


ELEVEN  MONTHS'  RETROSPECT. 

We  sincerely  trust  that  the  mistakes  that  have  been 
committed  during  the  past  eleven  months  are  now  in 
process  of  feeing  set  right,  and  tliat  very  soon  our 
land  and  sea  forces  will  be  in  a  position  to  assert 
their  superiority  over  the  enemy  and  to  bring  the 
War  to  a  satisfactory  as  well  as  to  an  early  conclusion. 
Nevertheless,  it  seems  advisable  to  look  back  over  the 
eleven  months  just  now  drawing  to  a  close,  that  we 
may  perceive  in  what  respect  we  have  gone,  wrong ; 
and  what,  therefore,  it  is  desirable  that  we  should  both 
avoid  and  do  in  the  future.  After  the  South  African 
war  all  parties  were  agreed  that  the  Armj-  needed  re- 
form. But  what  shape  the  reform  should  take  caused 
much  dispute.  Lord  Eoberts,  it  will  be  recollected, 
and  those  who  supported  him  were  in  favour  of 
universal  liability  to  militai-j'  service.  Nearly  every- 
body else  was  opposed  to  that  measure.  Mr. 
Balfour  was  the  first  to  give  it  an  authoritative  and 
effectual  quietus.  In  an  historic  speech,  he,  speaking 
as  Prime  Minister  and  as  President  of  the  Imperial 
Defence  Committee,  which,  to  his  great  credit ,  he  had 
called  into  being,  told  the  House  of  Commons  that 
there  were  only  two  really  serious  tasks  resting  upon 
our  Army :  the  defence  of  the  United  Kingdom  and 
the  defence  of  India.  Other  matters,  he  said  in  effect, 
might  be  disregarded,  provided  always  we  kept  such 
a  Navy  as  could  ensure,  under  all  circumstances,  our 
superiority  at  sea.  He  went  on  to  say  that  his 
advisers  were  unanimous  in  the  opinion  that  no  enem\- 
could  land  in  the  United  Kingdom  more  than  70,000 
men,  if  so  much,  and  he  concluded  that  such  an  invad- 
ing force  could  be  destroyed  w'ithout  universal  lia- 
bility to  military  service.  The  speech  was  accepted 
very  generally  as  conclusive.  When  Sir  H.  Campbell- 
Bannerman  came  into  power  he  made  an  attempt  to 
come  to  an  agreement  with  Germany ;  but  he  failed. 
And  the  party  which  he  led  undertook  a  serious  reform 
of  the  Army.  Lord  Haldane,  or,  as  he  then  was,  Mr. 
Haldane,  undertook  the  task,  and  no  fair-minded  man 
who  has  followed  the  history  of  the  country  since  will 
seriously  deny  that  Lord  Haldane  s  reform  was  per- 
fectly effectual  for  the  purposes  he  aimed  at,  and  in 
the  early  months  of  the  present  War  fully  justified 
itself,  it  was  assumed,  then,  that  both  of  the  great 
parties  in  the  State,  having  rejected  universal  liability 
to  military  service ;  having  refused  to  introduce  even 
universal  military  training;  and  having  assented  to  the 
policy  carried  out  by  Lord  Haldane,  that  was  to  be 
regarded  in  future  as  the  settled  policy  of  the  country. 
The  War  broke  out,  and  without  consulting  either  the 
House  of  Commons  or  the  constituencies  it  was  sud- 
denly decided  to  thi'ow  to  the  winds  all  our  former 
arrangements,  and  to  call  for  millions  of  men  to  form 
an  entirely  new  Army,  raised  for  the  exclusive  purpose 
of  the  War.  We  have  no  desire  to  criticise  any  party  or 
any  person.  We  admit  the  difficulties  that  confronted 
everybody  in  power  when  the  struggle  was  so  sud- 
denly forced  upon  them.  And  we  are  ready  to  assume 
that  they  acted  wdth  the  most  conscientious  senseof 
duty,  in  the  belief  that  they  were  doing  what  the  in- 
terests of  the  country  required.  Nevertheless,  the 
fact  remains  that,  without  "thought  almost,  we 
suddenly  changed  what  had  been  supposed  to  be  the 
settled  policy  of  the  country,  and  the  experience 
since   proves     that    we    did  so   without   even  taking 


thought  as  to  what  the  new  policy  would  require  if 
it  was  to  be  carried  out  efficiently. 

We  had  for  a  long  time  observed  what  was  styled 
"a    splendid  isolation."       But   silently  and   without 
general   consideration  that  policy   was  rejected,-  and 
we  concluded  an  Ente^ite,  first  with  France,  and  then 
with  Eussia.     We  are  quite  ready  to  concede  that  it 
was  not  unreasonable  for  those  who  entered  upon  the 
new  policy  to  assume  that  the  formation  of  a  great 
league,  even    though    it    did    not    amount  to  a  real 
alliance,  would  make  the  Central  European  Empires 
pause,    and  probably,    therefore,   would  preserve  the 
peace.      Nevertheless,  we  cannot  help   believing  that 
it  was  a  very  grave  mistake  not  to  have  settled  dis- 
tinctly -isith  the  other  members  of  the  Entente  what 
w  as  to  be  done  by  this  country  in  case  of  war.     That 
there  was  an  undei-standing  with  France,  that  if  she 
were  attacked  by  Germany   she  would  be  supported 
both  by  England  and  by  Eussia,  seems  to  be  proved 
by  all  the  facts  that  are  known  to  the  public.     But 
it  appears   perfectly  clear  that   this  country  did  not 
liind  itself  to  assist  Prance  with   unlimit-ed  numbers 
of  troops,  and  that  she  did  not  take  any  measures  to 
enable  her  to   give    sufficient  assistance  if   Germany 
really  made  up  her  mind  to  overrun  France.     Now, 
granting   all  that  can  be   put   forward  in  good  faith 
in  support  of  what  w-as  done  by  the  two  great  parties — 
for  it  is  to  be  recollected  that  the  Entente  with  France 
was  negotiated   by  the  Conservatives,    and   that  the 
policy  then  inaugurated  has  been  loyally  followed  by 
Liberals — ^both  the  great  parties  in  the  State  are  re- 
sponsible for  the  position  in  which  we  find  ourselves 
now.        Therefore,    we  make  no  charge  against   any 
body  or  any  party.    We  are  trying  only  to  make  clear 
10  ourselves  and  to  our  readers  w-herein  we  fell  short 
of  the  duty  we   owe  to  ourselves  and  to  our  Allies. 
We  ought  either   to   have  made  it  perfectly  clear  to 
both  France  and  Eussia  that,   as  we  did  in  the  great 
French  Eevolutionai'v  w'ars,  and  as  we  had  done  pre- 
viously in  the  Seven  Years'  W^ar  and   in  the  Marl- 
borough wars,  we  should  send  only  a  small  land  force 
to  the  support  of  those  w-ith  whom  w-e  were  acting, 
but  that  we  should  help  with  the  whole  force  of  our 
Navy  and  with   the  entire  might  of  our   credit.     If 
we  had  done  that,  of  course,  it  is  possible  that  France 
would   have  felt  that  it   was  not  sufficient,   and  the 
Entente   might  have   broken  down.        But  it  was  at 
least    a    statesmanlike    policy,    which    had   been   the 
settled  policy   of  this  country  for   several  centuries, 
and  wdiich  in  every  case  had  ended  successfully  for  us. 
Instead  of   that,   we  entered   into  the  War   without 
making  any  serious  preparation.      Even  then  we  did 
not  think  what  preparations  were  requisite.     But  w^e 
suddenly  called  for  millions  of  men  to  enlist.     Every 
body  can  see  now  the  consequences.     Granting  in  the 
fullest  degree  that  what  was  done  was  done  in  good 
faith,   and   in  the  belief  that  it  was  the  right  coui-se 
to  take,  yet  we  have  the  evidence  before  us  that  we 
withdrew'  from  every   great  industry  in  the  country 
some   of  the  best   and   most  skilful  of   our  workers, 
with  the  result  tliat  we  not  only  cramped  the  trade  of 
the  country,  but  we  made  it  impossible  for  ourselves 
to  supply  either  our  Allies  or  even  ourselves  wdth  tlie 
necessary  quantities    of  ammunition,    and  especially 
of  the  most  effective  kind  of  ammunition.     Even  now 
our    armies  are    suffering    from  the  w^ant    of     such 
ammunition,  and  probably  it  will  take  some  weeks  yet 
before  we  are  able  to  supply  them  adequately.    There- 
fore,   giving  every  credit  of  every  kind  to   both  the 
great  parties,  we  find  ourselves  confronted  with  this 
difiicuhv :   that  we  never  sat  down  to  think  w^hat  we 
ought  to  do  before  we  plunged  headlong  into  a  policy 
the  consequences  of  which   we  were   quite  mcapable 
of   foreseeing. 

.\s  alreadv  said,  our  object  here  is  not  to  fand 
fault,  or  to  criticise,  or  air  our  own  superior  wisdom, 
or  anv  other  foolishness  of  the  kind.  It  is  to  m-ge 
upon  the  public  the  necessity  for  carefully  calculating 
what  will  be  the  consequence  of  each  step  we  taise. 
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If  we  do  so  and  so,  what  w-ill  follow,  and  what  ought 
to  be  done  to  counteract  unfortunate  influences'.'  If 
we  refrain  from  doing  something  else,  what  would  be 
the  consequent  danger,  and  whaF measures  ought  we 
to  take  against  such  danger?  We  have  now  every 
ground  for  believing  that  the  whole  population  is 
doing  its  utmost  to  supply  the  Army  and  the  Navy 
with  the  necessary  ammunition  ;  that  very  soon  the 
supplies  will  be  siifficient ;  and  that  then  we  shall  be 
able  to  take  an  offensive  that  has  been  out  of  our 
power  hitherto.  But  all  our  difficulties  do  not  consist 
merely  in  the  absence  of  a  sufficient  supply  of  high 
explosives,  or  indeed  of  any  other  kind  of  ammuni- 
tion. There  are  many  other  things  that  ought  to  be 
done  and  ought  to  be  guarded  against.  And  our  object 
solely  is  to  urge  that  it  is  not  the  time  for  acting 
lightly;  that  every  step  we  take  ought  to  be  care- 
fully reviewed;  and  that  we  ought  not  to  expose  the 
lives  of  brave  men  until  we  have  satisfied  ourselves 
that  we  have  done  everything  needed  to  enable  th-e 
men  to  win  decidedly  and  to  win  quickly. 


THE  BALKANS. 

We  do  not  believe  that  it  is  either  expedient,  or  he- 
coming,  or  even  in  consonance  with  our  own  self- 
respect  to  lecture  foreign  countries  as  to  what  they 
ought  to  do  in  the  present  conditions  of  the  world. 
We  hold  that  every  independent  people  has  the  right 
to  decide  for  itself  what  its  honour  and  its  interests  de- 
mand, and  that  the  less  advice  given  from  outside  the 
better  it  will  be.  For  all  that,  we  invite  our  readers 
to  consider  with  us  the  curious  spectacle  presented 
just  now  by  the  Balkan  States,  not  for  the  purpose 
of  urging  either  openly  or  underhanded  any  advice, 
but  with  the  object  of  informing  ourselves  as  to  the 
extraordinary  influence  exercised,  even  in  these  days 
of  supposed  democracy,  by  foreign  sovereigns  foisted 
from  outside  upon  petty  thrones.  The  notion  is  very 
widespread,  perhaps  not  quite  so  widespread  as  it  was 
a  little  while  ago,  that  democracy  is  making  giant 
strides,  and  that  monarchy  is  losing  ground.  Whether 
that  be  so  as  a  general  proposition,  taking  the  world 
altogether,  we  need  not  trouble  ourselves  to  inquire. 
But  we  venture  to  say  that  a  consideration  of  the 
actual  condition  of  things  in  the  Balkans  does  not 
lead  one  readily  to  swallow  the  theory.  Every 
monarch  in  the  Balkans  is  a  foreigner,  or  if  he  has 
been  born  in  the  country  is  of  pure  foreign  descent, 
with  the  single  exception  of  the  King  of  Serbia.  And 
yet  it  would  be  difficult  to  find  an  instance  in  which 
kings  have  exercised  greater  influence  than  in  that 
of  Greece,  that  of  Bulgaria,  and  that  of  Roumania 
at  the  present  moment.  Everybody  will  agi-ee  with 
us,  we  think,  that  M.  Venezelos  is  the  ablest  states- 
man that  modern  Greece  has  produced.  And  yet  a 
foreign  Prince  has  been  able  to  depose  M.  Venezelos ; 
to  counteract  his  policy;  and  to  keep  Greece  neutral. 
The  elections  which  have  just  taken  place  prove  con- 
clusively that  the  vast  majority  of  the  Greek  people 
are  on  the  side  of  M.  Venezelos.  But  the  ablest 
statesman  Greece  has  produced  and  the  vast  majority 
of  the  Greek  people  are  heljiless  simply  because  their 
King  refused  to  go  to  war  with  Germany  and  is  now 
in  a  bad  state  of  health.  It  would  be  difficult  to 
find  a  more  striking  instance  of  the  hold  that  mon- 
archical institutions  have  upon  a  people.  Turning 
next  to  Bulgaria;  she  was  called  into  existence  by 
Russia.  She  did  not  venture  to  rise  against  the  Turks. 
She  saw  Bosnia  and  Herzegovina  in  revolt  against 
the  Sultan.  She  saw  Serbia  taking  the  part  of  the 
revolted  provinces.  She  saw  Russia  mobilising  to  pro- 
tect Serbia.  And  yet  she  did  not  fire  a  shot  until  the 
Russians  arrived  and  drove  out  the  Turks.  The 
result  is  that  after  eleven  months  of  war  Russia  is 
unable  to  carry  out  her  j^roposed  policy  of  annexing 
Poland  and  disablin,g  Germany.  The  Bulgars  look 
passively  on  and  do  not  draw  a  trigger  in  defence  of 
the  nation  that  freed  them,  and  that  hitherto  has  pro- 


tected them.  The  Tsar  of  Bulgaria  is  a  foreigner,  on 
one  side  of  French  descent,  on  another  of  German.  He 
has  strong  sympathies  with  the  two  central  European 
Empires;  and  during  eleven  months  he  has  been  able 
to  paralyse  both  Greece  and  Roumania,  and  to  set 
them  at  defiance.  Is  it  not  a  remarkable  contradic- 
tion of  the  theory  that  monarchical  institutions  are  in 
decay?  Lastly,  we  come  to  Roumania.  The  King 
is  a  member  of  the  House  of  Hohenzollern,  naturally, 
it  is  to  be  presumed,  with  German  sympathies.  But 
he  appears  to  be  animated  by  an  honourable  desire 
to  realise  the  national  aspirations  of  the  people  over 
whom  he  reigns.  Yet  he  fears  that  if  he  drew  the 
sword  he  might  be  attacked  in  the  back  by  Bulgaria; 
and  thus  Roumania,  like  Greece,  is  paralysed.  It  is 
argued  by  a  small  Roumanian  Party  that  the  true 
))olicy  of  Roumania  is  to  get  back  Bessarabia,  not  to 
wring  Transylvania  from  Hungai-y.  The  Party  is 
comparatively  a  small  minority.  But  it  can,  of 
course,  urge  in  support  of  its  position  that  Bessarabia 
was  taken  from  Roumania.  at  the  end  of  the  last 
Russo-Turkish  war,  and  appropriated  by  Russia,  who 
gave  to  the  Ally  who  helped  her  so  efficiently  at  Plevna 
in  return  only  the  Dobrudj*.  The  answer,  of  coni'se, 
is  that  the  population  of  Transylvania  is  three  or  four 
times  as  large  as  the  Eouman  population  of  Bessara- 
bia ;  that  Bessarabia  is  being  rapidly  assimilated  by 
Russia;  and,  therefore,  is  apparently  at  least  fairly 
well  satisfied  with  her  lot,  but  that  Transylvania  is 
ready  to  rise  as  one  man  against  the  Magyars.  How- 
ever, we  are  not  now  either  inquiring  into  the  rights 
and  the  wrongs  of  the  various  questions  or  as  to  what 
Roumania  ought  to  do.  We  are  simply  pointing  out 
that  three  of  the  Balkan  States  are,  and  for  eleven 
months  in  succession  have  been,  paralysed  by  the  Tsar 
of  Bulgaria  who,  for  his  ow'n  personal  objects,  is 
refusing  to  realise  the  aspirations  of  his  own  people, 
or  to  allow  his  neighbours  to  do  the  same  for  them- 
selves. 


PAN-AMERICAN  FINANCIAL 
CONFERENCE. 

(From  a  Special  Correspokdent.) 

New  York,  June  4,  191-3. 
The  Pan-American  Financial  Conference,  which  was 
held  last  week  in  Washington,  will  probably  bear 
some  fruit  in  promoting  the  closer  commercial  and 
financial  relations  between  North  and  South  America 
which  were  the  objects  of  the  gathering.  The  pro- 
gramme prepared  by  the  Secretary  of  the  Treasury  of 
the  United  States  was  criticised  in  some  quarters  afi 
first  for  lack  of  tangible  propositions  upon  which  it 
was  in  the  power  of  the  Governments  to  exercise  any 
real  influence.  It  was  pointed  out  by  sceptics  that 
the  two  most  essential  needs  of  the  Southern  Repub- 
lics were  American  capital  for  permanent  investment 
and  longer  and  more  flexible  commercial  credits. 
These  could  only  be  granted  by  the  individual  acts  of 
.\merican  bankers  and  exporters;  and  mere  declama- 
tion and  pious  resolutions  on  the  part  of  public  bcKlies, 
either  official  or  commercial,  would  not  produce 
money  and  goods.  Several  features  were  added  to  the 
programme  at  the  last  moment,  however,  which  re- 
duced the  work  of  the  meeting  to  a  more  definite 
form. 

The  mingling  of  the  North  American  delegates 
with  representative  business  men  and  financiers  from 
the  South  has  undoubtedly  contributed  to  a  better 
understanding  of  commercial  conditions  in  the  Latin- 
American  countries.  The  delegates  appointed  by  the 
Secretary  of  the  Treasury  to  represent  the  United 
States  mmibered  about  200.  Aside  from  a  limited 
number  of  economists  and  specialists,  they  wei*e 
made  up  of  the  principal  bankers  and  the  heads  of  the 
largest  manufacturing  and  exporting  enterjirises  of 
the  country.  The  system  was  adopted  of  creating  a 
separate  committee  for  each  of  the  eighteen  foreign 
countries  represented,  and  appointing  to  confer  with 
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this  conmiitt-ee  ten  or  a  dozen  of  the  American  dele- 
gates. By  this  means  definite  -expression  of  what 
was  most  desirable  to  promote  relations  with  each 
particular  country  were  brought  hoine  to  at  least  a 
small  group  of  hard-headed  and  enterprising  Ameri- 
cans, many  of  whom  were  appointed  because  they 
already  had  some  relations  with  the  Southern  country 
on  whose  committee  they  served.  The  old  difficulties 
in  North  American  trade  with  Latin  America — lack 
of  attention  to  Latin-.A.merican  styles  and  tastes; 
failure  to  pack  in  accordance  with  local  requirements ; 
neglect  to  send  men  of  a  high  type,  familiar  with 
the  language — were  pretty  thoroughly  threshed  out. 
The  underlying  reason  for  these  difficulties  heretofore 
has.  of  course,  lain  in  the  fact  that  tiie  North  Ameri- 
cans were  too  keenly  absorbed  in  their  own  market  to 
study  minutely  the  needs  of  other  markets.  There  are 
indications  that  American  exporters  are  becoming 
aroused  to  the  importance  of  dealing  intelligently  with 
these  problems,  and  that  the  Conference  has  aided 
inaterially  in  this  awakening.  It  is  acknowledged  on 
all  hands,  however,  that  the  right  type  of  men  for 
developing  business  in  Latin  America — Americans  of 
proper  address  and  possessing  a  knowledge  of  the 
Spanish  language,  in  addition  to  commei-cial  equip- 
ment— are  difficult  to  find,  and  that  this  is  even  more 
true  of  managers  for  branch  banks  \\-ith  the  intimate 
knowledge  of  credit  methods  and  conditions  which 
they  must  possess  to  at  once  protect  the  bank  and 
extend  its  business. 

The  most  significant  step  taken  at  the  Conference 
was  the  decision  to  entrust  its  further  work  to  a  per- 
manent committee.  The  difficulty  with  previous 
conferences  has  been  that,  after  a  great  flourish  of 
trumpets  and  the  adoption  of  interesting  reports,  the 
work  has  fallen  to  the  ground  because  there  was  no 
interested  organisation  to  push  it  to  completion.  In 
a  sense,  such  work  has  fallen  within  the  scope  of  the 
Pan-American  Union,  with  headquarters  at  Washing- 
ton and  a  beautiful  building  donated  by  Andrew 
Carnegie.  The  men  who  constitute  the  governing 
board  of  the  Pan-American  Union,  however,  are  the 
diplomatic  representatives  of  the  Latin-American 
Powers,  and  neither  business  men  nor  specialists  in 
commercial  law.  The  wide  scope  of  the  work  of  the 
Union  has  practically  limited  its  tangible  results  to 
the  promotion  of  diplomatic  good  feeling  and  the  dis- 
tribution of  a  certain  amount  of  information,  but 
without  concentration  upon  purely  business  subjects. 

One  of  the  most  concrete  and  far-reaching  recom- 
mendations made  by  the  Secretary  of  the  Treasury, 
in  outlining  the  work  of  the  recent  Conference,  was  the 
appointment  of  a  Joint  High  Commission  to  suggest 
uniform  commercial  laws.  The  Secretary  of  the 
Treasury  had  the  acumen  to  call  into  this  work  Dr. 
John  Bassett  Sloore.  the  eminent  international  law- 
yer who  guided  the  policy  of  the  State  Department 
for  the  first  year  of  the  present  Administration,  until 
it  became  no  longer  possible  for  him  to  co-operate 
with  Mr.  Bryan.  The  resolutions  unanimouslv  re- 
ported by  this  committee,  and  adopted  by  the  Con- 
ference, were  very  simple,  but  they  gave  authority 
to  the  permanent  body  to  deal  with  the  question  of 
monetary  reform,  uniform  laws  on  bills,  cheques, 
warehouse  receipts,  and  other  commercial  instru- 
ments, and  uniform  Customs  regulations.  In  making 
these  recommendations,  special  reference  was  made 
by  Professor  Moore  to  the  conferences  at  the  Hague 
on  a  uniform  law  for  bills,  and  the  preliminary  resc- 
lutions  for  a  uniform  law  of  cheques.  The  Latin- 
American  nations  were  represented  at  the  Hague  con- 
ferences, and  a  few  have  already  ratified  the  protocol 
on  the  Law  of  Bills.  Had  the  uniform  Law  of  Bills 
been  in  operation  at  the  outbreak  of  the  European 
War,  it  would  have  afforded  an  interesting  test  of 
the  workings  of  the  provisions  regarding  the  mora- 
torium %vhich  were  embodied  in  the  law  after  such 
careful  and  sympathetic  co-operation  between  the 
French,  German,  and  Italian  delegates.     It  is  thought 


not  unlikely  that  the  severe  test  to  which  couunercial 
credit  lias  been  subjected  during  the  War,  and  the  new 
light  thrown  upon  many  aspects  of  the  Foreign  Ex- 
change market,  may  lend  to  the  proposal  for  another 
general  conference  in  Europe  aftei-  the  conclusion  of 
the  War. 

k  suggestion  which  found  a  good  deal  of  favour 
among  some  of  the  delegates  was  the  creation  of  an 
international  tribunal  to  decide  commercial  questions 
arising  between  citizens  of  the  different  countries. 
There  seemed  to  be  some  confusion,  however,  in 
regard  to  two  distinct  propositions.  The  first  of  these 
— the  creation  of  a  legal  tribunal  to  enforce  uniformity 
of  interpretation  of  any  uniform  laws  which  might  be 
adopted — encountered  opposition  in  some  quarters 
upon  the  same  ground  as  at  the  Hague  conference 
on  bills  in  1912 — that  it  was,  not  within  the  consti- 
tutional power  of  a  Government  to  waive  the  finality  of 
the  decisions  of  its  highest  tribunals  as  the  supreme 
law  of  the  land.  As  the  questions  involved  would 
almost  never  be  diplomatic  or  political,  but  only  ques- 
tions of  commercial  law  between  individuals,  it  would 
seem  that  ultimately  this  difficulty  could  be  sur- 
mounted by  constitutional  amendment,  or  by  agree- 
ment of  the  highest  courts  to  be  bound  by  the  findings 
of  the  international  tribunal.  The  fear  of  a  divided 
conmiittee  led.  however,  to  the  abandonment  of  the 
effort  to  act  definitely  on  this  proposition. 

The  other  form  of  arbitration  presented  was  not 
one  calling  for  anything  but  advisory  action,  unless 
arliitration  were  to  be  rendered  obligatory  by  law. 
This  plan,  as  offered  by  Mr.  A.  B.  Farquhar,  the 
noted  publicist,  provided  simply  for  the  arbitration  of 
business  disputes  after  the  manner  which  is  already 
working  successfully  through  the  New  York  Chamber 
of  Commerce  and  other  commercial  bodies.  L  nder 
American  law  the  acceptance  of  such  arbitration  is 
purelv  voluntary,  but.  once  having  been  accepted,  is 
not  likely  to  be  repudiated,  because  of  the  bad  effect 
upon  the  merchant's  standing  with  his  associates. 
It  was  stated  that  in  some  Latin  countries  legal 
recognition  is  given  to  arbitration.  The  whole  matter 
was  left  practically  to  the  initiative  of  commercial 
bodies,  supported,  perhaps,  in  some  degree  by  the 
new  permanent  committee  of  the  Pan-American 
Bureau. 

A  good  deal  has  been  heard  in  America  lately  in 
regard  to  establishing  "  dollar  exchange  "  with  foreign 
countries,  especially  in  Latin  America,  in  lieu  of  the 
sterling  drafts  which  have  heretofore  been  employed 
so  largely  in  settlements  between  South  America  and 
New  York.  So  far  as  "  dollar  exchange  " '  implies 
merely  the  quotation  of  New  York  exchange  in  dollars, 
or  the  quotation  of  the  dollar  in  terms  of  South  Ameri- 
can currencies,  it  is  undoubtedly  making  headway. 
A  recommendation  was  made  to  the  Chilean  delegates 
that  they  permit  exporters  to  the  United  States  to  pay 
export  duties  on  shipments  of  nitrate  of  soda  in 
90-dav  sight  bills  drawn  in  dollars  on  New  York,  as 
well  "as  in  gold  or  bills  on  London.  The  Chilean 
delegates  were  receptive  to  this  suggestion,  and  pro- 
mised to  present  it' to  their  Government  for  con- 
sideration. 

Upon  -the  broader  problem  of  introducing  the 
United  States  monetary  standard  into  Latin-American 
countries  some  elaborate  projects  were  presented,  but 
were  not  endorsed  by  the  Conference.  A  note  of 
reserve  on  this  subject  was  struck  by  Mr.  Charles  A. 
Conant,  who  has  had  a  good  deal  of  experience  with 
Latin-American  currencies,  and  has  only  recently 
returned  from  Cuba,  where  he  aided  the  Cuban 
Government  in  carrying  out  the  new  coinage  law.  As 
pointed  out  bv  Mr." Conant.  the  dollar  unit  has  been 
adopted  in  Cuba  and  Nicaragua,  but  in  the  first  case 
exchange  had  risen  very  close  to  parity  with  the 
dollar,  "and  in  the  other"  case  it  represented  an  easy 
multinle  of  the  depreciated  paper  which  had  been  m 
circulation.  The  suggestion  made  by  Mr.  Conant^ was 
that  the  permanent  committee  on  uniform  laws  "be 
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authorised  to  study  the  best  means  of  facilitating 
remittances  of  money  and  of  credit  instruments  be- 
tween American  countries,  and  such  approach  to 
stabihty  and  uniformity  as  may  be  practicable  in  their 
monetary  systems,  with  due  regard  to  their  national 
teconomic  interests."  This  policy  was  endorsed  in 
effect  by  the  committee  on  uniform  laws  by  includ- 
ing the  subject  of  the  gold  standard  in  the  list  of  topics 
to  be  dealt  with  by  the  permanent  committee. 

The  subject  of  increased  steamship  facilities  was 
very  obviously  in  the  minds  of  a  majority  of  the  dele- 
gates from  the  leading  countries  of  South  America,  as 
well  as  many  of  the  delegates  of  the  United  States. 
The  matter  was  finally  left  in  a  muddle,  because  of 
the  indisposition  of  the  United  States  delegates  to 
accept  the  project  of  Government  ownership  of  mer- 
chant vessels.  Separate  resolutions  were  adopted  by 
different  groups,  which  practically  left  the  matter  in 
the  air.  It  by  no  means  follows  that  the  Conference 
has  not  hastened  the  adoption  of  some  project  of 
steamship  lines  between  New  York  and  South  America 
which  will  be  encouraged  by  liberal  mail  payments  on 
the  part  of  the  larger  countries  interested.  The 
United  States  already  has  a  mail  compensation  law  on 
the  statute  books,  which  has  practically  lain  in  desue- 
tude for  a  good  many  years,  but  might  be  revived  if 
the  present  Administration  were  convinced  that  it 
would  be  an  effective  method  of  promoting  direct  com- 
munication between  the  North  and  the  South.  It  is 
recognised  that  the  present  almost  prohibitory  rates 
for  freight  are  the  result  of  the  European  War,  and 
will  disappear  with  the  end  of  the  conflict.  It  is  very 
strongly  felt,  however,  in  American  banking  circles 
that  the  creation  of  direct  lines  of  fast  passenger 
steamers  is  essential  to  the  development  of  trade  and 
banking  relations,  and  it  is  not  unlikely  that  private 
business  interests  in  the  United  States  will  give  the 
subject  serious  and  early  attention. 


STEEL  AND  IRON. 

With  the  passing  of  time  and  the  increase  in  the 
demand  for  output  the  shortage  of  labour  in  the  Scot- 
tish steel  and  iron  industries  has  become  greatly 
intensified.  Practically  since  the  War  began  Scottish 
furnaces,  mills,  and  foundries  have  been'  turning  out 
war  material  at  the  highest  pressure.  While  Germany 
has  been  supplying  Norway,  Sweden,  Holland,  and 
Denmark  at  prices  lower  than  the  British  product, 
Scottish  makers  have  scarcely  been  able  to  do  more 
than  undertake  a  few  orders  outside  Government  re- 
quirements. Pressure  for  output  continues  as  the 
workers  become  fewer  through  enlistment  and  transfer 
to  other  occupations.  The  need  of  men  that  is  felt 
in  the  mining  industry  is  even  more  in  evidence  in  steel 
and  iron  works.  All  pits  have  been  kept  working ; 
steel  and  ironworks  have  actually  to  be  closed  for  want 
of  men.  There  are  works  at  Motherwell  and  Coat- 
bridge, for  example,  which  are  idle  because  there  is 
insufficiency  of  hands  to  keep  them  going.  For  like 
reason  some  mills  are  running  on  short  time,  and 
furnaces  have  had  to  be  blown  out. 

Deliveries  are  running  behind  in  nearly  all  depart- 
ments, and  August  and  September  delivery  is  now 
being  quite  frequently  named.  The  problem  of  in- 
creasing or  even  retaining  the  present  numbers  of 
skilled  and  unskilled  labour  is  causing  anxiety.  Efforts 
have  been  made  in  every  conceivable  direction  to  secure 
more  men  without  very  appreciable  result.  Scottisli 
makers  appear  to  be  doing  everything  possible  to 
accelerate  production,  and  they  may  be  depended  upon 
to  do  all  that  is  possible  with  the  labour  availaljle. 
They  are  looking  for  considerable  help  from  Mr.  Lloyd 
George,  who  has  already  received  particulars  of  their 
needs. 

Meanwhile  prices,  such  as  are  named  for  genel'al 
business,  are  not  affected  by  the  cheapening  of  coal 
and  freights.  To  dearer  lalrour  and  pressure  of 
demand  is  attributed  the  steadiness  of  the  quotations 
which  are  nominally  £0  1.5s.  to  £10  for  ship  plates. 
and  £9  l.j.s.  and  upwards  for  angles. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.C- 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,    MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  =  L.^^Skt J^^r  "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinandal  ^okn. 


The  United  States  Federal  Eesei-ve  Act,  which  esta- 
blished the  Federal  Reserve  system  of  banking,  made 
it  obligatory  on  all  National  Banks  to  become  mem- 
bers of  that  system,  they  holding,  it  will  be  recol- 
lected, their  charters  from  Congress.  But  it  only 
made  optional  for  State  banks  and  trust  companies 
to  join  the  system  if  they  pleased,  they  being  creations 
of  the  several  States.  The  framers  and  supporters  of 
the  Act  were  desirous  of  establishing  a  uniform  system 
of  banking  throughout  the  Ee])ublic.  But  it  is  hardly 
necessary  to  remind  readers  of  The  St.\tist  that 
Congress  has  only  such  powers  of  legislation  as  were 
delegated  to  it  by  the  States  when  the  Constitution 
was  adopted,  or  have  since  been  conferred  upon  it 
by  specific  amendments  of  the  Constitution.  There- 
fore Congress  cannot  override  State  legislation; 
though,  of  course,  it  can  give  an  option  to  State 
institutions  to  join  systems  called  into  being  by  itself. 
The  Federal  Reserve  Board,  which  is  the  head  of  the 
Federal  system,  has  been  very  carefully  examining 
how  best  it  can  carry  into  effect  the  wishes  of  Con- 
gress, and  it  has  now  issued  instructions  to  all  State 
banks  and  trust  companies  respecting  the  conditions 
upon  which  such  of  them  as  wish  to  join  the  Federal 
system  can  do   so. 


Every  batik  or  trust  company  desiring  to  join  the 
system  must  give  notice  through  the  Federal  Reserve 
Bank  of  its  district  to  the  Federal  Reserve  Board  that 
it  wishes  to  do  so.  Every  such  institution  must  have, 
a  capital  unimpaired  and  paid  up  of  not  less  than 
$25,000,  or  £5,000.  Only  banks  situate  in  towns  of 
less  than  three  thousand  inhabitants  will  be  admitted 
with  so  small  a  capital.  For  more  populous  places 
larger  capitals  are  required.  If  a  bank  or  trust  com- 
pany has  the  capital  required  and  is  willing  to  conform 
to  the  rules  laid  down  by  the  Federal  Board  for  the 
correct  management  of  all  banks  under  its  supervision, 
the  Federal  Board  will  order  an  inquiry  into  the  status 
and  condition  of  the  applying  bank  or  trust  comjiany. 
If  the  bank  or  trust  company  subsequently  wishes  to 
withdraw  it  may  do  so  by  giving  the  Federal  Board 
twelve  months'  notice. 
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The  bank  must  pay  6  per  cent,  of  its  paid-up 
capital  stock  and  surplus  to  the  Federal  Eeserve  Bank, 
and  if  the  bank  or  trust  company  is  in  all  respects 
satisfactory  the  Federal  Eeserve  Board  will  grant  a 
corresponding  amount  of  stock  in  the  Federal  Eeserve 
Bank  of  the  district  in  which  the  applying  bank  or 
trust  company  is  situated,  just  as. is  done  in  the  case 
of  national  banks  joining  the  system.  While  remain- 
mg  m  tlie  system  every  State  bank  or  tiust  company 
is  to  retain  its  fr.U  charter  and  statutory  rights  as  a 
State  bank  or  trust  company,  and  may  continue  to 
exercise  the  same  functions  as  before  admission,  ex- 
cept as  provided  in  the  Federal  Eeserve  Act  and  the 
regulations  of  the  Federal  Eeserve  Board,  including 
any  conditions  embodied  in  the  certificate  of  approval. 
The  hank  or  trust  company  shall  invest  only  in  loans 
on  real  estate  or  mortgages  of  a  character,  and  to  an 
extent  which,  -considering  the  nature  of  its  liabilities, 
will  not  impair  its  liquid  condition. 


Fin-thermore,  to  conform  with  the  requirements 
of  the  Federal  Eeserve  Act  and  these  regulations,  the 
bank  or  trust  companies  shall  adjust,  within  such 
reasonable  time  as  may  be  determined  by  the  Board  in 
e.ach  ease,  any  loans  it  may  have  at  the  time  of  its 
admission  to  membership  which  are  secured  by  its 
own  stock,  or  any  loans  to  one  person,  firm,  or  cor- 
poration aggregating  more  than  10  per  cent,  of  its 
capital  and  surplus,  or  more  than  30  per  cent,  of  its 
capital,  or  any  real  estate  loans  which,  in  the  opinion 
of  the  Federal  Eeserve  Board,  impair  its  liquid  con- 
dition. Moreover,  it  must  maintain  such  improve- 
ments and  changes  in  its  banking  practice  as  may  have 
been  specifically  requii-ed  of  it  by  the  Federal  Eeserve 
Board.  Finally,  it  is  to  enjoy  all  the  privileges  and 
to  observe  all  the  requirements  of  the  Federal  Eeserve 
Act  and  of  the  regulations  applicable  to  the  State  banks 
and  trust  companies. 


Every  State  bank  or  tiiist  company,  while  a  mem- 
ber of  the  Federal  Eeserve  system,  shall  be  subject  to 
such  examinations  as  may  be  prescribed  by  the  Federal 
Eeserve  Board  in  pursuance  of  the  provisions  of  the 
Federal  Eeserve  Act.  Furthermore,  the  Federal 
Eeserve  Board  reserves  to  itself  the  right  to  make 
such  amendments  and  adopt  and  issue  from  time  to 
time  such  further  regulations  authorised  by  the  -A.ct 
as  it  may  deem  necessary,  but  no  amendment  of  the 
regulations  relating  to  voluntary  withdrawals  shall  take 
effect  until  six  months  after  its  adoption  and  issue  by 
the  Board. 

The  purpose  of  requiring  such  State  banks  or  trust 
companies  as  wish  to  join  the  Eesei"ve  system  to  pay 
to  the  Eeserve  Board  6  per  cent,  of  their  paid-up 
capital  and  surplus  is  to  increase  the  capital  of  the 
reserve  banks.  It  will  be  recollected  that  the  United 
States  is  divided  by  the  .-let  into  districts.  In  each 
district  there  is  a  reserve  bank,  the  capital  of  which 
IS  supplied  by  the  National  Banks  and  other  banks 
that  may  join  the  system.  The  National  Banks,  as 
already  explained,  may  join  the  system  or  cease  to  be 
National  Banks.  The  State  banks  and  the  trust  com- 
panies may  or  may  not  join;  but  if  they  do  join  they 
have  also  to  contribute  to  the  capital  of  the  Eeserve 
Bank.  Consequently,  the  more  the  svstem  extends 
the  greater  will  be  the  strength  of  the  Eeserve  Banks 
and  the  more  important  part  they  will  be  able  to  play 
in  the  money  markets,  not  merely  of  the  United  States, 
but  of  the  rest  of  the  world  as  well. 


Messrs.  John  Bartholomew  and  Co.,  of  the  Edin- 
burgh Geographical  Institute,  have  just  published  a 
new  war  map  of  Italy  and  the  Balkan  States.  It 
contains  a  mass  of  detail  suitably  chosen,  and  is  well 
and  clearly  printed.  The  price  is  Is.  in  case,  or 
2.S.  6d.  on  cloth  in  case.  The  size  of  the  map  is  30  by 
40  inches. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $11 0,000,000 

BALTIMORE  AND  OHIO  RAILROAD. 

Six  months  ago  grave  duubts  were  expresseil  legard- 
ing  tlie  dividend  that  would  be  declared  in  January 
upon  Baltimore  and  Ohio  Eailroad  Common  stock. 
For  the  previous  eight  fiscal  years  6  per  cent,  distri- 
butions had  been  forthcoming.  Owing,  however,  to 
the  set-back  in  earnings  that  occurred  in  the  June  half 
of  1914,  the  higher  proportionate  cost  of  operatmg 
due  to  causes  over  which  the  officers  of  the  road  bad 
no  control,  and  increased  taxes  and  interest  charges, 
the  dividend  for  the  twelve  months  to  June  30,  1914, 
could  only  be  maintained  by  drawing  upon  profit  and 
loss  surplus  to  tlie  extent  of  $2,224,000.  In  view  of 
these  results,  and  of  the  fact  that  for  the  December 
half  of  1914  earnings,  both  gross  and  net,  sho\\ed 
further  sei'ious  shrinkage,  it  became  apparent  that 
some  diminution  in  the  rate  of  dividend  would  have  to 
be  made,  and  the  belief  prevailed  that  a  greater  drop 
than  the  reduction  to  5  per  cent,  announced  six 
months  ago  would  become  necessary.  That  the  cut 
in  the  dividend  was  not  more  severe  was  due  to  the 
improved  outlook  for  the  undertaking  that  the  directors 
could  foresee  in  January.  At  that  time,  beyond 
benefit  to  be  derived  from  the  increase  in  freight  rates 
(.'ranted  by  the  Interstate  Commerce  Commission, 
indications  pointed  to  a  marked  revival  of  activity  in 
the  iron  and  steel  industries,  with  which  the  Baltimore 
and  Ohio  is  particulai'ly  associated,  and  a  consequent 
considerable  improvement  in  the  results  for  the  June 
half  of  the  current  year.  These  predictions  are  now 
materialising,  and  the  gain  in  net  earnings  and  net 
profit  for  the  cun-ent  six  months  is  so  satisfactory  that, 
apart  from  any  further  improvement  that  may  be 
secured  in  the  current  month,  there  will  be  a  small 
margin  beyond  the  5  per  cent,  dividend,  about  the 
maintenance  of  which,  when  the  matter  comes  up  for 
consideration  by  the  board  in  the  middle  of  next 
month,  there  can  be  no  doubt. 

The  net  profits  for  the  year  to  June  1914  reached 
$6,896,000,  a  sum  equal  to  4.54  per  cent,  on  the 
stock.  According  to  a  preliminary  statement  for  the 
half-year  to  December  31  last  the  profits  for  that 
period  declined  $1,471,000.  Since  the  commence- 
ment of  January  the  position  has  been  reversed,  and 
for  the  five  months  to  May  net  earnings  have  gained 
as  much  as  $2,68.5.000.  The  position,  therefore,  is 
that,  ignoring  any  change  in  net  receipts  for  June,  the 
profits  for  the  current  half-vear  are  equal  to  a  divi- 
dend at  the  rate  of  practically  6  per  cent,  on  the 
stock,  as  compared  with  a  rate  of  2.79  per  cent,  earned 
for  the  June  half  of  1914.  On  the  same  basis  the 
profits  for  the   year  will    amount    to    approximately 
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§7,850,000,  or  some  $250,000  in  excess  of  5  per  cent, 
dividend  requirements.  Apart  from  a  small  gain  of 
$39,000  reported  in  gross  earnings  for  February  last, 
the  improvement  of  $544,(100  secured  for  May  fol- 
lowed upon  a  series  of  shrinkages,  ofttimes  heavy, 
recorded  for  each  month  since  April  1914.  The  de- 
cline in  gross  earnings  for  the  eleven  months  to  May 
amounts  to  $8,051,000,  but  this  has  been  accom- 
panied by  a  reduction  of  $9,461,000  in  operating  ex- 
penses, due  in  part  to  somewhat  smaller  outlays  upon 
maintenance,  but  attributable  in  the  main  to  drastic 
scaling  down  of  the  cost  of  operating.  These  savings 
in  the  cost  of  conducting  transportation  are  the  result 
of  large  capital  outlays  made  in  recent  years  upon 
extending  the  Company's  facilities  and  of  providing 
cut-offs,  &c.,  whereby  the  traffic  may  be  handled  on 
a  more  economical  basis  than  ever  before. 

For  the  current  month  comparison  will  be  made 
with  very  poor  results  secured  for  June  of  last  year, 
when  gross  earnings  declined  $1,214,000  and  net 
earnings  fell  off  $778,000,  so  that  some  further  im- 
provement for  the  month  may  be  secured.  In  the 
following  comparison  of  the  estimated  results  for  the 
June  half  of  1915  with  those  for  previous  half-years 
we  have  ignored  the  likelihood  of  any  change  for  the 
better  during  June  :  — 

Hiilf-Ycarlii   Profits  of  Balliiiiorc  and  Ohio  RaUroaJ. 
(OOO's  omitted.) 

Fixed 

Charges  &    Kefc  Dividend  on 

Hiilf-Tear      Net  Net  Prefd.  Profit  for  , — Common — , 

ended      Receipts.  Income.      Div.*     Com.   Earned.  ^Paid.->  Balance. 

8               S             $             S  %      %       S  S 

191.5+...  ll.O.n      14,721       10,178      4,543  6-98     6       3,800  74S 

1914  ...  11,427       13,870      10,.563       3,307  4-35     5      3,800  Dr.    493 

1914  ...    8,366      12,005         9,887      2,118  2-79     6      4,660  Dr.  2,442 

1913  ...  12,672       15,051      10,273      4,778  C-28     6      4,560  218 

1913  ...    9,603      12,973         9,401       3,572  4-70     6      4,661  Dr.    989 

1912  ...  14,186      16,028        8,572      7,456  9-80     fi       4,561  2,89.') 

1912  ...  11,230      13,665        8,457       6,208  6-86     6      4,.561  647 
•  Includes  $1,177,000  of  dividend  on  Prefereed  Stock.           t  Estimated. 

The  announcement  of  satisfactory  results  for  May 
has  caused  the  price  of  the  stock  to  improve  this  week 
to  SOf.  at  which  the  yield  from  the  5  per  cent,  divi- 
dend is  £6  13.S-.  ill.  per  cent.  This  is  a  satisfactory 
return  in  view  of  the  outlook  for  the  undertaking,  for 
not  only  is  the  Company  deriving  benefit  from  in- 
creased freight  rates,  but  a  settlement  oi  the  pro- 
longed strike  among  bituminous  coal  miners  and  opera- 
toi's  has  been  readied,  thus  largely  increasing  the 
tonnage  of  this  commodity ;  and,  what  is  of  more  im- 
portance, the  iron  and  steel  industries  are  enjoying  and 
ni'e  likely  to  continue  to  enjoy  a  degree  of  prosperity 
greater  than  for  some  time  past.  Consequently  the 
indications  point  to  a  marked  improvement  in  the 
results  of  the  coming  year,  and  to  net  profits  being 
secured  considernblv  in  excess  of  the  .5  per  cent, 
dividend. 


.Tune 
Dec. 
June 
Dec. 
June 
Dec. 


LOUISVILLE  AND  NASHVILLE  RR. 

The  effect  of  the  economic  crisis  in  the  cotton-grow- 
ing States  which  followed  the  outbreak  of  war  is 
rapidly  diminishing,  and  it  is  anticipated  that  shortly 
the  Louisville  and  Nashville  Railroad  will  be  securing 
small  increases  in  gross  earnings  and  net  receipts. 
For  many  years  prior  to  the  ^Yar  (liis  line  had  earned 
large  profits  owing  in  large  measure  to  tlie  great  pros- 
perity accruing  to  cotton  growers  from  the  high  price 
of  the  commodity.  In  view,  however,  of  the  diffi- 
culty to  market  the  staple  last  autumn  and  the  great 
slump  in  price,  business  conditions  in  the  territory 
served  by  the  Louisville  became  exceedingly  depressed, 
and  large  shrinkages  in  earnings  were  witnessed  in  (lie 
later  months  of  1914.  The  line  also  serves  impoii- 
aut  manufacturing  districts  and  coalfields,  tlie  main 
line  passing  through  the  iron  centre  of  Birmingham, 
Alabama.  The  great  slump  in  gross  earnings  also 
arose  in  part  from  the  distinct  stagnation  that  pre- 
vailed in  the  iron  and  steel  industries  of  the  country 
in  the  closing  raonths  of  1914.     For  October  gross 


earnings  declined  22.4  per  cent.,  and  for  November 
24.1  per  cent.,  but  for  each' subsequent  month  the 
decline  has  been  at  a  lower  rate,  the  diminution  for 
April  having  been  11.4  per  cent.,  for  May  9  per  cent., 
and  for  the  first  two  weeks  of  June  only  5.2  per  cent. 
The  outbreak  of  war  struck  such  a  sudden  blow  to  the 
cotton  market  that  an  enormous  slump  occurred  in 
gross  earnings  of  the  Southern  lines  before  the  officers 
of  the  various  roads  had  an  opportunity  to  adopt  a 
retrenchment  policy.  Further,  several  companies, 
and  among  them  the  Louisville,  had  certain  improve- 
ment works  under  way  which  had  to  be  completed 
before  the  economies  which  the  circumstances  ren- 
dered absolutely  essential  could  be  made  effective. 

However,  the  officers  of  the  Louisville  have  now 
got  expenses  well  in  hand,  and  according  to  the  latest 
monthly  revenue  statement,  that  for  April,  the  falling- 
off  of  $533,000  in  gi-oss  receipts  for  the  month  was 
accompanied  by  a  diminvition  of  only  $14,000  in  net 
receipts  after  taxes.  For  the  10  months  to  April  the 
decline  in  gross  earnings  amounted  to  $7,662,000, 
while  by  curtailing  expenses  and  lower  tax  payments 
the  shrinkage  in  net  earnings  was  $2,501.(100. 
Although,  of  course,  smaller  amounts  are  being  ex- 
pended* upon  maintenance,  the  proportion  of  .sttoss 
receipts  devoted  to  such  purpose  is  higher  than  in  the 
corresponding  period  of  1913-14,  and  the  Company  is 
still  spending-  more  upon  tlie  upkeep  of  its  road  and 
equipment  than  upon  conducting  transportation,  an 
achievement  equalled  by  no  other  large  railroad  in  the 
country.  The  net  profits  for  the  twelve  months  to 
June  1914  amounted  to  $6,883,0(J0,  equal  to  9.56  per 
cent,  on  the  stock.  For  the  half-year  to  December 
last  the  net  profit  declined  $2,240,000,  while  in  the 
four  months  to  April  tliere  has  been  a  shrinkage  of 
sum  equal  to  just  over  6  per  cent,  on  the  $60,000,000 
of  stock.     The  calculation  is  as  follows:  — 

s 

Net  profit  year  to  .lune  1914         0,883,000 

Decline  in  net  profit  6  months  to  December  1914      $2,240,000 
Decrease  in  net  earnings  after  taxes  4  months  to 

April  1915  272,000 


Estimated  profit  1914-13 
5%  dividend  on  Commou 


Balance  1-1  per  cent,  on  Common 


Six  months  ago  the  i"ate  of  dividend  was  reduced 
to  5  per  cent.,  and  a  further  distribution  at  this  rate 
has  just  been  declared.  Tne  probabilities  are  that 
for  May  and  June  no  further  shrinkage  in  net  earnings 
will  be  reported ;  indeed,  it  is  possible  some  small  gain 
may  be  recorded  which  will  increase  the  surplus  after 
dividend.  That  in  a  year  of  economic  crisis  the  Louis- 
ville should  be  able  to  earn  6  per  cent,  on  its  stock 
i-eflects  great  credit  upon  those  in  control,  who  have 
always  administered  the  affairs  of  the  undertaking  in 
a  most  conservative  manner.  In  every  year  profits 
have  largely  exceeded  the  dividends  paid,  and  there- 
fore immense  sums  have  been  put  back  into  the  pro- 
perty, greatly  to  the  advantage  of  its  physical  and 
financial  position,  until  now  the  roatl  ranks  among 
the  strongest  in  the  United  States.  That  the  price 
of  Louisville  stock  stands  at  about  122  and  yields 
4j;  per  cent,  indicates  the  feeling  of  the  market  that 
the  drop  in  the  dividend  from  7  per  cent,  to  5  per 
cent,  is  only  temporary,  and  that  with  (he  passing 
away  of  the  economic  difficulties  affecting  the  cotton 
States  a  return  of  the  Company  to  its  former  level  of 
piosp(  rit^    luav  i)e  looked  for. 


NATIONAL  RAILWAYS  OF  MEXICO 

111]',  iiosilion  ol'  this  uiulei-taking  is  excccihiigly  .iri- 
satisfactoiy  at  the  present  time.  The  operation  uf 
the  lines  is  not  in  the  hands  of  the  Company,  the  road 
now  being  divided  into  several  different  parts,  each  of 
wJiich  is  operated  for  his  own  benefit  by  the  revoln- 
tionnry  chief  in  control  of  the  territory  through  which 
the   lines  run.     It  would,   liowever,  appear  that  the 
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various  factions  are  deriving  little  pecuniary  benefit 
from  their  possession  of  the  property.  On  June  1 
last  there  fell  clue  for  payment  $26,7.30,000  of  Two- 
Year  6%  Notes,  $802, 000  of  interest  on  these  Notes 
and  $746,000  of  6%  Extended  Notes,  together  with 
$45,000  of  interest  on  the  latter.  The  total  payments 
due  on  the  1st  inst. ,  therefore,  amounted  in  U.S. 
currency  to  $28,323,000,  but,  owing  to  the  continu- 
ance of  the  disturbed  conditions  in  Mexico,  it  has 
been  impossible  to  make  any  arrangements  for  meeting 
these  obligations.  The  Company,  therefore,  has  no 
alternative  but  to  ask  the  holders  of  the  obligatioTis 
to  await  the  return  to  it  of  the  properties  normally 
belonging  to  its  syst-em  and  the  i-estoration  of  peace 
to  the  Mexican  nation,  so  that  the  Government  and 
the  Company  may  be  placed  in  a  position  to  deal 
with  the  matter.  Since  the  Huerta  group  ceased  to 
control  the  property  no  results  have  been  published, 
the  latest  monthly  revenue  statement  having  been  for 
June  1914,  which  showed  that  for  the  year  to  June  30, 
1914,  gross  earnings  declined  by  Mex$23,301.000, 
or  41  per  cent.,  to  Mex$34,069.000,  while  net  earn- 
ings amounted  to  only  Mex$2,287,000,  compared 
with  Mex$2l. 126,000  for  the  fiscal  year  1913-14— a 
decline  of  Mex$lS,839.000,  or  about  90  per  cent. 
It  would  appear  that  the  situation  could  not  be  much 
worse  so  far  as  the  bond  and  stockholders  of  the 
National  Eailways  Company  are  concerned,  and  the 
only  thing  for  them  to  do  in  the  circumstances  is  to 
continue  to  pursue  their  policy  of  "  watchful  wait- 
ing," in  the  hope  that  events  will  take  a  more  favour- 
able turn  and  that  some  form  of  stable  Government 
will  be  put  in  power  which  will  enable  the  Company 
again  to  come  into  possession  of  its  property.  When 
the  revolutionary  troubles  do  eventually  terminate, 
large  outlays  will  be  necessary  in  order  to  rehabilitate 
the  property.  Much  of  the  rolling-stock  has  been 
"  ditched  "  and  burned,  and  many  of  the  steel  bridges 
have  been  destroyed,  temporary  structures  having  re- 
placed them  in  order  to  accommodate  the  haphazard 
traffic  now  being  carried.  The  method  by  which  the 
money  will  be  provided  for  putting  the  property  in 
order  is  one  that  will  require  the  grave  consideration 
of  the  directors  later  on. 


INTEROCEANIC  RAILWAY  OF  MEXICO. 

MORATORIUM  TO  BE  EXTENDED. 

Whex  in  June  last  the  Debenture  stockholders  of  the 
Interoceanic  Eailway  of  Mexico  were  asked  to  grant 
the  Company  a  moratorium  of  one  year  in  respect  of 
interest  on  their  stocks  it  was  anticipated  that  the 
revolution  in  Mexico  would  have  ended  ere  this.  Un- 
fortunately, however,  the  situation  has  gone  from  bad 
to  worse,  and  it  is  now  evident  that  a  considerable  time 
must  elapse  before  normal  conditions  can  again  exist 
in  the  country.  Consequently  the  directors  are  com- 
pelled to  ask  the  Debenture  stockholders  for  an 
extension  of  the  moratorium.  This  they  do  for  a 
further  period  of  two  years — i.e.,  to  May  29,  1917 — 
upon  terms  similar  to  those  governing  the  mora- 
torium granted  last  year.  The  arrangements  made 
with  the  Mexican  Eastern  and  Mexican  Southern  Eail- 
way Companies  in  respect  of  rentals  payable  by  the 
Interoceanic  under  their  respective  leases  have  like- 
wise expired,  and  an  extension  in  these  cases  also  is  to 
be  asked  for. 

The  proposals  now  made  diffei'  in  one  respect  from 
those  agreed  to  a  year  ago — namely,  that  deferred 
interest  warrants  are  not  in  future  to  be  issued  as  the 
half-yearly  coupons  fall  due,  owing,  the  directors 
state,  to  the  inability  of  the  Company  to  pay  the  heavy 
stamp  duty  chargeable  in  respect  of  thase  warrants. 
Accumulated  arrears  will,  however,  carry  interest  at 
the  rate  of  -5  per  cent,  per  annum  as  hitherto,   and 


deferred  payments  will  be  satisfied  in  cash,  plus  accruetl 
interest,  as  and  when  the  revenue  of  the  Company 
])ermits.  The  proposals  now  made  reserve  power  to 
the  Company  as  before  to  make  payments  to  the  Vera 
Cruz  Terminal  Company  under  the  guarantee  agree- 
ment ;  but  if,  as  is  understood,  the  Mexican  authorities 
have  taken  over  control  of  the  Terminal  properties,  the 
question  arises,  the  directors  state,  whether  this  Com- 
pany is  not  relieved  from  the  obligation  to  make  any 
payments  under  the  agreement  in  respect  of  the  period 
during  which  control  is  not  in  the  hands  of  the  Ter- 
minal Company. 

At  the  moment  the  position  of  afTairs  in  Mexico  is 
chaotic.  In  .\ugust  last  the  Government,  under 
General  Carranza,  took  possession  of  the  Company's 
railways  and  property,  closed  the  offices  and  took  over 
the  administration  of  the  Company's  lines  and  those  of 
the  Mexican  Eastern  and  Mexican  Southern  Com- 
panies. Since  that  date  various  sections  of  the  lines 
have  alternately  been  under  the  control  of  one  or  other 
of  the  contending  parties.  In  a  decree  issued  by 
General  Carranza,  under  date  of  Decembei-  5,  1914, 
it  is  stated  that  the  Constitutional  Government  assumed 
charge  of  the  administration  of  all  the  lines  of  railway 
located  in  territory  controlled  by  that  Government 
on  the  basis  of  the  provisions  contained  in  the  Eailway 
Law  of  Mexico  of  1899,  of  which  the  following  are 
extracts : — 

"  Article  14.").  The  nation  will  have  the  following 
rights :  — 

X.  "  The  Federal  authorities  are  entitled,  in  case, 
in  their  opinion,  the  defence  of  the  country  requires 
it,  to  make  requisitions  on  the  railroads,  their  per- 
sonnel and  all  tlieir  operating  material,  and  to  dispose 
of  them  as  they  may  consider  advisable. 

"  In  this  case  the  nation  shall  indemnify  the  Eail- 
road  Companies.  If  no  agreement  is  reached  as  to 
the  amount  of  the  indemnification,  the  latter  shall  be 
based  on  the  average  gross  earnmgs  in  the  last  five 
years,  plus  10  per  cent.,  all  expenses  being  borne  by 
the  Company. 

XI.  "  In  the  event  of  war  or  of  extraordinaiy  cir- 
cumstances, the  Executive  may  take  measures  to 
render  unserviceable  either  the  whole  or  part  of  the 
I'oad,  also  the  bridges,  telegraph  lines,  and  signals 
forming  part  of  the  road. 

"  W'hat  may  have  been  destroyed  shall  be  replaced 
at  the  cost  of  the  nation,  as  soon  as  the  nation's 
interests  allow  of  it. ' ' 

There  is,  therefore,  no  question  as  to  the  validity 
of  the  proceedings  adopted  by  the  Government  in 
taking  possession  of  the  various  railways  of  the  coun- 
try, and  it  is  equally  certain  that  the  Government, 
whether  eventually  presided  over  by  General  Carranza 
or  somebody  else,  will,  if  capable  of  obtaining  control 
and  properly  administering  the  affairs  of  the  nation, 
be  compelled  to  make  good  to  the  Company  the  losses 
sustained  both  in  revenue  and  material  during  the 
revolution.  The  great  problem  to  be  solved  is  how 
long  the  present  chaotic  condition  of  affairs  will  con- 
tinue, and  from  the  meagre  information  available  it 
would  appear  that  until  outside  intervention  forces  the 
country  into  submission  anything  like  peace  and  good 
government  cannot  be  expected.  It  is  all  very  deplor- 
able from  every  point  of  view,  but  the  fact  remains 
that  with  so  many  varying  interests  seeking  for  con- 
trol the  clash  of  arms  must  continue  until  one  or 
other  of  the  belligerents  are  compelled  to  give  way  by 
tile  forced  intervention  of  some  foreign  Power.  With 
.\merican  diplomats  fully  occupied  with  their 
own  affairs  in  connection  with  the  European 
War  little  hope  can  be  entertained  at  present 
of  the  United  States  interfering  in  Mexican  politics, 
but  with  any  relaxation  of  the  existing  European 
tension,  there  is  little  doubt  that  the  .\merican  Govern- 
ment will  be  compelled  to  take  the  matter  in  hand 
seriously,  and  by  force  of  arms  if  necessary  compel 
its  revolutionary  neighbour  to  come  to  teiTns  and  settle 
down  to  a  more  peaceful  rnfimf. 

Meanwhile  British   investors    in  Mexican  railway 
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enterprises  must  accept  the  inevitable  and  await 
developments.  The  scheme  put  forward  by  the  du-ec- 
tors  of  the  Interoceanic  for  deferring  interest  payments 
for  a  further  period  of  two  years  or  till  revenue  permits 
of  their  resumption  is,  of  course,  the  only  means  open 
to  them  under  existing  conditions,  and  it  is  to  be 
devoutly  hoped  that  long  before  the  two  years'  mora- 
torium now  asked  for  expires  peace  and  good  order 
will  be  re-established  in  the  countiy.  Mexico  is  very 
rich  in  natural  resources  and,  given  good  government 
and  an  industrious  population,  its  power  of  producing 
wealth  and  prosperity  is  almost  unlimited.  We  have 
seen  this  in  the  recent  past  when,  as  a  result  of  a 
period  of  political  truce  and  industrial  and  commercial 
enterprise,  a  marked  development  of  the  industries  of 
the  country  was  everywhere  apparent.  This  is 
clearly  demonstrated  by  the  growth  of  railway  earn- 
ings and  profits.  Last  week  we  dealt  with  the  position 
of  the  Mexican  Eailway  Company  and  showed  how 
gi-eat  had  been  the  progress  of  the  undertaking  in 
recent  years.  Equally  satisfactory  results  have  been 
secured  by  the  Interoceanic  Eailway.  In  a  single 
decade  the  gross  earnings  of  this  Company  increased 
from  $5,224,000  to  $9,121,000,  or  by  about  75  per 
cent.,  whilst  the  net  earnings,  thanks  to  greater 
economy  of  operation,  advanced  from  $849,000  to 
$3,255,000,  or  by  no  less  than  28.3  per  cent.  Last 
year— i.e.,  to  June  30,  1914,  the  Company  more  than 
m^aintained  the  record  earnings  of  the  preceding  twelve 
months  notwithstanding  the  revolution,  but  owing  to 
a  heavy  increase  in  working  expenses,  mainly  as  a 
result  of  the  political  disturbances,  the  net  earnings 
declined  somewhat  heavily,  and  at  $2,736,000  were 
the  smallest  shown  since  1908-09.  The  progi'ess  made 
in  the  last  few  years  and  the  setback  which  occurred 
in  1913-14  will  be  seen  from  the  income  statement 
appended  covering  the  operations  of  tlie  Company 
eince  1903:  — 

iTioome  Statement,  Interoceanic  Raibvay. 


Tear 

MUes 

ended 

of 

Gross 

Net 

Net 

June  30 

Line 

Earnings 

Expenses 

Eatio 

Earnings 

Earnings 

$  Mex. 

S  Mex. 

% 

S  Mex. 

£ 

1,066 

9,148,000 

6,412,000 

70'10 

2,736,000 

176,903 

1913    .. 

1,056 

9,121,000 

6,866,000 

64-31 

3,266,000 

322,721 

1912     .. 

1,066 

8,963,000 

5,709,000 

63-69 

3,264,000 

331,071 

1911     .. 

1,033 

8,864,000 

5,676,000 

G404 

3,188,000 

320,821 

1910     .. 

878 

7,987,000 

5,043,000 

63-14 

2,944,000 

300,912 

1909     .. 

734 

6,719,000 

4,420,000 

66-78 

2,299,000 

234,719 

1908     .. 

736 

7,701,000 

6,396,000 

70-07 

2,306,000 

235,402 

1907     ... 

736 

7,193,000 

8,298,000 

73-65 

1,895,000 

194,804 

1906     ... 

736 

6,460,000 

4,674,000 

70-81 

1,886,000 

196,360 

190.1     ... 

736 

6,086,000 

4,756,000 

78-14 

1,330,000 

138,831 

1904     ... 

736 

6,960,000 

4,402,000 

74-99 

1,488,000 

147,626 

1903     ... 

670 

6,224,000 

4,375,000 

83-74 

849,000 

65,439 

In  1909-10,  and  again  in  1910-11,  the  Company  was 
able  to  pay  the  full  dividends  on  its  First  a.nd  Second 
Pi-eference  stocks,  besides  adding  to  its  reserve  and 
other  funds.  In  1911-12,  owing  to  the  temporary 
loss  sustained  in  leasing  tlie  Mexican  Southern  line, 
the  dividend  on  the  Second  Preference  stock  had  t.o 
be  reduced  to  2  per  cent.,  and  in  the  following  year 
only  4  per  cent,  was  distributed  on  the  5%  First 
Preference  stock,  although  the  full  dividend  was  more 
than  earned.  The  accounts  for  the  twelve  months  to 
June  1914,  which  were  submitted  in  January  last  after 
much  delay,  showed  a  debit  balance  on  profit  and  loss 
account  of  .€54,000,  as  against  a  profit  in  1912-13  of 
.4120,700.  This  was  after  meeting  fixed  charges  in 
full,  including  deferred  interest  payments  settled  by 
warrants,  rents  of  leased  lines,  and  providing  the 
deficiency  in  Debenture  interest  guaranteed  by  the 
Interoceanic  in  respect  of  working  by  the  Vera  Cruz 
Terminal  Company.  This  latter  item  was  partially 
provided  out  of  the  previous  year's  profits,  and  the 
sum  of  £33,086  set  aside  in  1912-13  against  advances 
made  to  the  Terminal  Company  was  brought  into  the 
accounts  of  1913-14,  and  debited  as  per  contra.  The 
great  change  which  has  come  over  the  position  in  the 
last  two  years  will  be  appreciated  by  a  glance  at  the 
accompanying  statement:  — 


Gross  earnings 
Operating  expenses.. 
Eatio        


Interoceanic  of  Mex  ieo. 

1913-14     1912-13     1911-12     1910-11     1909-10 

S  Mex.       8  Mex.      $  Mex.      $  Mex.      t  Mei. 

...  9,148,000  9,121,000  8,963,000  8,864,000  7,987,000 

...  6,412,000  6,866,000  6,709,000  6,676,000  6,043,000 

...       (70-10)       (64-31)       (63-69)       (64-04)      (63-14) 


.  2,736,000  3,265,000  3,254,000  3,188,000  2,944,000 
£  £  £  £ 

326,821      300,912 


Net  income  ... 
Fixed  charges — 

Rent  of  Mexican  East  Rv. 

Rent  of  Mexican  South  Ry. 

4%  Debenture  stoclc 

44%  Debenture  stoclc    ... 

Miscellaneous      


Total  flxed  charges    ...     274,609 

Net  profit       Loss  54,314 

Div.  on  7%  "  B  "  Deb.  stock  — 


Balance        

Dividend  on  2nd  Pref. 
Rate  per  cent.     ... 

Balance         

To  reserve  account 
Mexican  Southern  lease  ; 

Total  amount  set  aside 


Carried  forward 


330,867 

20,000 
83,760 
46,000 
58,600 
1,874 


331,071 
4,367 

336,438 

20,000 
78,618 
46,000 
58,500 


335,584     307,289 


20,000 
72,622 
46,000 
62,312 


20,000 
33,225 
46,000 
61,750 


203,118 
132,320 
32,862 


—  33,086  — 


13,463' 


9,468  1,788 

9,458          9,457  2,866 

9,468          9,457  6,866 

—  Dr.  7,669  Or.  7,586 

—  7.669  83 


No  reports,  accounts,  or  remittances  in  respect  of 
the  ;)priod  subsequent  to  June  30,  1914,  have  so  far 
been  received  by  tlie  Company,  and  the  only  course 
to  adopt  is,  therefore,  to  extend  the  Moratorium'.  A 
meeting  of  Debenture  stockholders  is  called  for  Tues- 
day next,  June  29,  for  the  purpose  of  approving  the 
scheme,  when  it  is  to  be  expected  a  statement  will  be 
made  as  to  the  position  in  Mexico  at  the  present  time, 
about  which  so  little  is  known  on  this  side.  A  Eeuter's 
telegram,  dated  June  24,  states  that  the  Constitu- 
tionalist Government  of  Mexico  has  sent  the  following 
information  to  its  official  representative  in  Paris  :  — 

"  All  the  Mexican  ports  are  open  to  international 
commerce,  being  under  the  control  of  the  Constitu- 
tionalist Government.  General  Obregon  has  taken 
Encarnacion,  again  defeating  Generals  Villa  and 
Angeles,  and  he  is  advancing  through  Aguas  Calientes. 
The  to\\n  of  Monterey  has  been  captured  by  our  forces 
commanded  by  General  Trevino,  who  continues  his 
march  upon  Torreon.  General  Carranza  has  ordered 
the  railways  to  be  repaired  in  order  to  facilitate  com- 
munication through  the  extensive  part  of  IMexico  con- 
trolled by  the  Constitutionalists." 

Very  few  transactions  have  taken  place  in  any 
;.f  the  Company's  securities  since  the  end  of  July 
last  prior  to  the  closing  of  the  Stock  Exchange.  At 
that  date  quotations  were  at  a  low  level,  as  compared 
with  the  highest  of  the  year,  and  what  business  has 
been  transacted  since  lias  been  done  at  still  lower 
figures.  The  highest  and  lowest  prices  of  the  last  two 
years  and  the  latest  quotations  at  which  business  has 
been  marked  since  July  of  last  year  are  set  out  in  the 
follov.ing  table  :-- 

Interoceanic  Railway. 

, 1913 ,       . 1914 , 


Amount      H. 

L. 

H. 

L. 

July 

£             £ 

£ 

£ 

£ 

£ 

4%  Debenture  stock       ...    1,160,000    87* 

69i 

781 

65 

70 

4J%  2nd  Deb.  stock        ...     1,300,000     92 
7%  ■•  B  ••  Deb.  stock       ...        469.459  IISJ 

90 

— 

81} 

100 

.OOi 

97} 

90} 

Mox.  East.  6%  Guar.  Deb.       400,000    99} 

96 

92J 

91  f 

60» 

6%  1st  Preference  stock...    1,400,000    84 

63} 

63 

46 

25}' 

4%  2nd  Preference  stock       1,000,000    67i 

52* 

46 

37f 

37} 

Oi-diuary  shares,  £10        ...    1,700,000     — 

— 

Total  capital 7,419,459 

Mexican  Southern  Railmay 

4%  1st  Mort.  Dob.  stock...      900,000    93i 

76J 

78? 

641 

e.!)" 

Ordinary  stock      1,000,000  107i 

84 

93} 

82 

761 

Total  capital 1,900,000 

•  Recent  prices  at  wUidi  busines,? 

lias  bccj 

marked. 

Eastern  Extension  AosTRALA.-iiA  and  China  Ielegraph 
Company. — Interim  dividend  of  2s.  6rf.  per  share,  free  of 
income  tax. 

Knowles  (Andrew)  and  Sons. — Interim  dividend  on 
aooount  of  the  profits  of  the  cnrrent  year  at  the  rate  of  4  per 
cent,  per  annum,  less  tax. 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


C  M.&G. 

FOR  CHILDREN'S  DEFERRED 

ASSURANCES  WITH  ATTRACTIVE 

OPTIONS. 


Apply  to  A.   D.    BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

IS  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 
WITH  or  WITHOUT   MEDICAL  EXAMINATIQW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General   Manager,  63  Threadneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

UNITED  KINGDOM  TEMPERANCE  AND  GENERAL 
PROVIDENT  INSTITUTION. 

DuKlXG  a  long  career,  now  exteudiug  over  three- 
quarters  of  a  century,  this  life  Office  lias  proved  itself 
one  of  the  best  mediums  for  life  assurance  in  the 
country.  The  constitution  is  mutual,  and  thus  the 
whole  of  any  divisible  surplus  is  apportioned  amongst 
the  participating  policyholders.  The  business  has 
always  been  conducted  witli  great  economy,  and  a 
careful  selection  of  lives  has  led  to  a  uniformly  favour- 
able incidence  of  mortality.  A  large  proportion, 
apparently  more  than  half,  of  the  assured  members  are 
total  abstainers,  and  their  policies  relate  to  a  separate 
section  of  the  Society's  business  for  valuation  pur- 
poses. The  same  rates  of  premium  are  charged  in  this 
(known  as  the  "  temperance  ")  as  in  the  "  general  " 
section,  but  such  bonuses  are  declared  in  the  two 
groups  as  are  justified  by  results.  The  reversionary 
bonuses  per  £100  of  assurance  declared  at  the  last 
quinquennial  distribution,  following  the  valuation  on 
December  31,  1910,  were  as  follows  for  each  year  of 
the  quinquennium  on  participating  assurances:  — 
Whole-of-Life  Policies. 

Temperance  section:   £2  2s.,  compound. 

General  section:  £1  15.s.,  compound. 
Endowment  Asf:uranccs. 

Temperance  section  :  £2,  compound,  where  original 
term  is  not  less  than  25  years;  £1  IS.?.,  compound, 
where  original  term  is  less  than  25  years. 

General  section  :  £1  18s. ,  compound. 

These  bonuses  are   at  a  very  high  standard,  par- 


ticularly in  the  temperance  section.  Their  mainten- 
ance in  tliat  section  on  whole-of-life  policies  would 
have  the  effect  of  doubling  the  original  amount 
assured  in  about  35  years.  It  should  be  borne  in  mind 
that  a  "  compound  "  bonus  means  that  the  percentage 
is  calculated,  at  successive  quinquennial  distributions, 
not  only  on  the  original  sums  assured,  but  on  pre- 
\  iously  subsisting  bonuses. 

The  bonus-earnipg  capacity  of  the  Society  is  in- 
creased by  the  fact  that  the  reserves  are  based  on  the 
assumption  that  not  more  than  2h  per  cent,  per  annum 
will  be  earned  upon  the  funds,  any  excess  thereon 
Ix-ing,  therefore,  in  the  nature  of  profit. 

Another  quinquennial  valuation  falls  due  at  the 
close  of  this  year,  so  that  the  annual  report  for  1914 
deals  with  the  fourth  year  of  the  current  quinquennium. 
The  new-  business  reported  for  1914  ataounted  to 
£1,110,551,  of  which  £30,000  was  reassured,  the 
Society's  net  retention  at  its  sole  risk  thus  being 
£1,080,551,  all  of  which  was  obtained  in  the  United 
Kingdom,  to  which  agencies  are  restricted.  Compared 
with  the  corresponding  returns  of  1913  there  is  a 
diminution  in  the  net  new  business  of  £345,733,  for 
which  the  War  may  be  considered  mainly  responsible. 
The  new  business  of  the  first  four  years  of  the  current 
quinquennium  shows,  however,  an  increase  of  £97,170 
over  the  returns  of  the  corresponding  four  years  of  the 
quinquennium  which  ended  in  1910.  The  total  net 
premium  income  of  the  Society  in  1914  amounted  to 
£757,790,  showing  an  increase  for  the  year  of  £17,938. 
As  might  be  expected,  looking  to  the  decrease  in  new 
business,  the  transaction  of  which  always  involves 
considerable  initial  expenditure,  the  expense  ratio  as 
compared  with  total  premium  income  indicates  a 
reduction,  having  fallen  from  11.4  per  cent,  to  10.5 
per  cent.  This  is  a  low  ratio  for  a  progressive  life 
office,  and  much  below  the  average  in  British  life 
offices. 

The  claims  by  death  amounted  to  £419,449  (of 
which  £122,662  represented  bonus  additions),  as  com- 
pared with  £357,597  in  1913.  In  the  temperance 
section  the  percentage  of  the  amount  of  death  claims 
to  tiiose  "expected  "  was  66.7  per  cent.,  and  in  the 
general  section  it  was  77  per  cent.  It  is  stated  in  the 
annual  report  that  the  effect  of  the  War  upon  the 
mortality  experience  of  the  institution  up  to  the  issue 
of  that  report  had  been  small.  Up  to  the  close  of  last 
vear,  since  its  establishment  the  Society  had  paid  claims 
of  £13,701,402,  of  which  £3,092,274  represented 
bonus  additions. 

A  large  proportion  of  the  Society's  business  takes 
the  form  of  endowment  assurances,  and  claims  on 
policies  of  this  kind  matured  by  survivance  in  1914 
to  the  extent  of  £189,192.  Surrenders,  including 
suiTenders  of  bonus,  amounted  to  £48,141,  and 
bonuses  taken  in  cash  or  otherwise  applied  are  respon- 
sible for  an  outgo  of  £30.278.  Through  the  year's 
operations  the  life  assurance  fund  was  increased  by 
£374,249  to  £10,337,121. 

The  average  rate  of  interest  earned  on  the  assur- 
ance fund  during  1914,  before  deduction  of  income 
tax,  is  reported  as  £4  4s.  2d.  per  cent.,  as  compared 
with  £4  3s.  6d.  in  1913.  Tlirough  the  application  of 
the  usual  formula  to  the  revenue  accounts  the  net 
interest  yield,  after  deduction  of  tax,  would  appear  to 
have  been  £3  17s.  2d.  per  cent,  in  1914,  as  compared 
with  £3  19s.  Gd.  in  1913.  The  diminution  in  the  yield 
is  evidently  due  to  the  increase  in  the  tax,  but,  com- 
pared with  the  valuation  assumption,  the  net  yield  in 
1914  shows  the  satisfactory  actuarial  profit  of 
£1  17.S.  2d.  per  cent. 

Tiie  total  assets,  as  set  forth  in  the  balance  sheet, 
amounted  on  December  31,  1914,  to  £10.457,745.  The 
Stock  Exchange  securities  were  taken  at  or  under  the 
values  at  which  they  stood  at  the  last  quinquennial 
valuation  as  regards  such  investments  as  were  in  force 
at  that  date,  and  at  or  under  cost  price  in  the  case  of 
subsequent  investments.  According  to  the  annual 
report,  the  depreciation  in  the  Society's  investments 
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caused  by  the  War  "  has    not   exceeded  manageahle 
proportions." 

NATIONAL  INSURANCE   COMPANY  OF 
GREAT   BRITAIN,  LIMITED. 

Since  the  estaljHshment  of  this  non-tariff  Company, 
with  headquarters  in  Glasgow,  IS  years  ago,  it  has 
shown  a  continuous  record  of  progress  on  sound  if 
modest  lines,  and,  relatively  to  the  amount  of  premium 
income,  the  reserves  have  reached  one  of  the  highest 
standards  attained  by  insurance  companies  engaged, 
as  is  this  institution,  in  fire  and  accident  business. 
This  fact  testifies  in  itself  to  the  admirable  way  in 
which  the  Company  has  been  managed  and  financed. 
Moreover,  the  operations  have  proved  very  profitable 
to  shareholders.  The  subscribed  capital  amounts  to 
£2.50,000,  of  which  £50,000  is  paid  up,  in  shares  of 
.£•5  with  £1  paid  on  each.  Some  of  these  were  issued 
a  few  years  ago  at  a  premium  of  .30.?.  The  dividend 
declared  last  year  as  the  result  of  the  operations  of 
]913  was  at  the  rate  of  15  per  cent.,  and  was  free  of 
income  tax,  which  is  nowadays  a  very  decided 
advantage. 

Tlie  annual  report  for  1914  shows  that  the  jireniiiun 
income,  increased  by  £435  as  compared  with  that  of 
1913,  amounted  to  £69,035.  Claims,  expenses,  in- 
clusive of  commission,  and  additional  reserve  required 
for  unexpired  risks  together  absorljed  £5(j.606;  so  that 
there  appears  to  have  been  a  trading  profit  of  £12.429 
from  the  year's  operations.  This  is  not  quite  so  large 
as  was  recorded  in  the  previous  year;  but.  as  it  repre- 
sents about  18  per  cent,  of  the  premium  income,  it 
must  be  considered  very  satisfactory.  The  revenue 
from  interest  and  fees,  after  deduction  of  income  tax, 
amounted  to  £6,258,  and  thus  the  total  profit  taken 
credit  for  in  the  year's  account  was  £18,687,  which 
has  been  applied  as  follows:  — 

In  payment  of  a  dividend  (as  in  the  previous  year)  of 

16  per  cent.,  free  of  income  tax £7,500 

Added  to  general  reserve      5,000 

Added  to  balance  carried  forward  in  revenue  account    ...    6,187 

It  will  be  seen  that  about  five-sixths  of  the  dividend 
was  provided  out  of  net  interest  earnings,  and  that 
about  nine-tenths  of  the  trading  profits  were  applied 
to  strengthening  the  reserves. 

The  assets  on  December  31.  1914,  according  to  the 
balance  sheet,  amounted  to  £211,117.  The  invest- 
ments made  during  the  year  were  valued  at  cost,  and 
those  which  had  been  previously  purchased  at  the 
prices  ruling  on  December  31,  1913,  in  accordance 
with  the  suggestion  of  the  Board  of  Trade.  The 
investment  reserve  fund  is  maintained  at  £3,000. 

Apart  from  capital  and  investment  reserve  fund, 
and  after  providing  for  the  dividend  payable  in  1915, 
the  funds  on  December  31,  1914,  were  as  follows:  — 


General  reserve  fund 
Employers'  liability  reserve  fund 
Reserve  for  unexpired  risks  ... 
Balance  of  revenue  account... 


£100,000 

5,000 

23,012 

12,491 

140,503 

This  represents  about  203  per  cent,  of  the  jjremium 
income,  and  thus  discloses  a  remarkably  strong  posi- 
tion. Last  year  the  corresponding  proportion  was  188 
per  cent.  It  seems  probable  that  but  for  the  War  the 
dividend  would  have  been  increased,  for  it  is  stated 
in  the  report  that  the  board  decided  to  carry  forward 
a  larger  amount  than  usual  in  order  to  provide  for  any 
depreciation  which  may  be  necessary  after  hostilities 
have  teiTninated. 


^loNi)  Nickel  C'o.mpanv.— Divifinnl  <m  Ordiiiarv  sli.nre.s  nt' 
20  por  cent.;  total  to  reserve,  £100,000;  carried  forward 
£54,000  for  the  year. 

Columbia  Gas  and  Electric  Company, — A  cable  advice 
from  New  York  states  that  a  deal  ha.s  been  practically  closed 
whereby  the  Columbia  Gas  and  Electric  Company'  secures 
control  of  tlie  United  IFuel  Gas  Company,  thus  making  the 
Columbia  Gas  and  Electric  Comiiany  the  largest  liolder  of 
natural-gas  fields  in  the  United  State's  "f  America,. 


JOHN  BROWN  AND  COMPANY, 
LIMITED. 

The  twelve  months  to  March  31,  1915,  have  proved 
the  most  prosperous  in  the  history  of  this  important 
Sheffield  Company.  Owing  to  the  large  amount  of 
home  and  foreign  orders  on  the  books  previous  to  the 
outbreak  of  war  operations  at  the  Atlas  works  were 
not  affected  by  the  falling  off  in  general  demand 
which  occurred  subsequent  to  that  date,  while  the 
shipyard  and  engine  works  at  Clydebank  have  been 
amply  employed  during  the  year,  and  various  British 
and  foreign  orders  have  been  completed  and  delivered ; 
and,  though  it  is  not  specifically  stated,  there  is  no 
doubt  that  the  Company  has  been  exceptionally  busy 
with  all  kinds  of  Government  order  work. 

The  present  report  is  the  51st,  and  during  the 
rather  more  than  50  years  that  the  Company  has  been 
in  existence  an  enormous  change  has  occurred  in  the 
industries  in  which  it  is  interested.  The  growth  may 
be  gathered  from  the  fact  that  the  original  capital 
was  £500,000,  with  £200,000  added  on  for  goodwill. 
.\t  the  present  time  the  total  share  and  loan  capital 
is  in  excess  of  £5,000,000  and  all  goodwill  has  been 
written  off.  The  average  dividend  received  by  the 
shareholders  works  out  at  about  8A  per  cent,  per 
annum,  which  cannot  by  any  stretch  of  imagination 
be  termed  an  excessively  large  return.  The  original 
memorandum  of  association  described  the  Company  as 
being  steel  converters  and  refiners,  manufacturers  of 
springs,  engineers,  and  general  contractors,  the  chief 
stress  being  laid  on  iron.  Now,  iron  has  given  place 
almost  entirely  to  steel.  The  works  were  then  covered 
with  puddling  furnaces  and  the  Company  erected 
blast  furnaces.  All  these  have  disappeared.  Then 
the  Company  was  one  of  the  chief  producers  of  Besse- 
mer steel.  Now  all  these  furnaces  have  likewise  dis- 
appeared. Then  the  Company  was  one  of  the  largest 
maiuifacturers  of  steel  rails;  now  it  does  not  make  a 
single  ton.  Then  it  was  one  of  the  largest  users  of 
(.•oal :  now  it  is  the  largest  proprietor  of  collieries  in 
South  Yorkshire,  with  an  output  in  the  neighbourhood 
of  2,500,000  tons.  Then  it  supplied  plates  and  forg- 
ings  for  shipbuilders ;  now  it  is  itself  in  the  front  rank 
of  shipbuilders.  The  Company  is  now  in  such  a  posi- 
tion that  it  can  build  and  thoroughly  equip  a  war 
vessel  from  beginning  to  end.  During  recent  years 
the  Company  has  extended  the  scope  of  its  business 
by  absorijing  other  companies,  and  in  this  manner  has 
acquired  the  business  of  Thomas  Firth  and  Sons, 
Limited,  steel  manufacturers,  of  Sheffield;  one-half 
the  share  capital  of  the  Coventry  Ordnance  Works, 
the  other  half  being  owned  by  Cammell,  Laird  and 
Cc:mpanv,  and  there  has  also  been  acauired  an  interest 
in  the  firm  of  Harland  and  Wolff,  of  Belfast.  By 
reason  of  this  last  move  some  very  important  concerns 
have  been  brought  into  close  touch  with  one  another, 
for  Harland  and  W^olff  is  closely  connected  with  the 
International  Mercantile  Marine  Company,  so  that  a 
certain  comnuinity  of  interests  has  been  effected  either 
directly  or  indirectly  between  the  Cunard  Company, 
the  International  Mercantile  Marine  Company,  John 
Brown  and  Company,  Cammell,  Laird  and  Company, 
and  Harland  and  Wolff,  with  the  various  subsidiaries 
attached  to  these  different  concerns.  Beyond  this 
community  of  interests,  which  has  been  built  up  in 
shipbuilding  and  armour-plate  making,  the  Com- 
pany's business  in  another  direction — namely,  as 
colliery  proprietors — has  also  been  very  considerably 
expanded,  so  that  the  Company  is  one  of  the  most 
ini])ortant  industrial  concerns  in  the  country.  During 
the  past  in  years  profits  have  varied  between  a  mini- 
mum of  £175,240  for  the  twelve  months  to  March 
1904.  and  the  maximum  of  £586,243  for  tlip'  twelve 
months  to  March  31  last.  Tlie  distribution  during 
this  pei'iod  has  ranged  between  a  minimum  of  7i  per 
cent,  and  a  maximum  of  20  per  cent.,  wliich  was  paid 
for  the  twelve  months  (n  ^March  1001,  this  being, 
witli    tlic   exception   of    (he   past    twelve   ninnths,    tlie 
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most  prosperous  year  secured  b}'  the  Compam'.  It 
should  not  be  forgotten,  hoJ*-ever,  that  shice  1901  the 
issued  capital   has  been  more  than  doubled. 

lu  the  following  table  we  set  out  the  variations  in 
the  profits  made  by  the  Company  during  the  past  16 
years:  — 


Te.ir 

Net 

Year 

Ket 

ended 

Trading 

Ordinarr 

ended 

Trading 

larcli  31 

t^rotit 

Dividend 

March  31 

Profit 

Dividend 

£ 

% 

£ 

% 

1915 

...    5Se,24." 

12i 

1907 

..   262,144 

10 

19U 

...   4:i7,s:u 

10 

190fi 

..    245^323 

10 

1913 

...   3-j7.i;r)9 

7i 

1905 

..    218,586 

81 

1913 

...    :.'7ti,749 

1904 

..    175,240 

85 

1911 

...    2.^11. Sl'l 

"i 

1903 

..    193.365 

10 

1910 

...    L':i9,4Sil 

'!i 

1903 

..    244,223 

15 

1909 

...    3.iS,9-lli 

7i 

1901 

..    4.52,625 

20 

1903 

...    351,943 

10 

1900 

..    309,630 

15 

It  will  thus  be  seen  that  the  profit  for  the  past 
twelve  months  shows  an  increase  of  nearly  £1 50,000 
over  that  for  the  previous  year.  The  issued  share  capi- 
tal has  not  been  increased  for  some  time,  and  the 
Company  is  financing  itself  by  increasing  the  amount 
of  Debenture  loans.  Consequently  larger  sums  are 
required  year  by  year  for  Debenture  and  mortgage  in- 
terest. Eight  years  ago  this  item  absorbed  i27,'J07; 
for  the  twelve  months  to  March  last  it  has  called  for 
£65,236,  an  increase  of  £5,000  over  the  corresponding 
figures  of  the  previous  year.  The  greater  prosperity 
of  the  past  twelve  months  lias  enabled  the  directors  to 
increase  the  dividend  on  the  Ordinary  siiares  from 
10  per  cent,  to  12^  per  cent.,  but  this  extra  dividend 
has  not  absorbed  the  whole  of  the  extra  profits,  and 
while  a  similar  siLm.  namely.  £ii!'i.0OO,  h'lS  been 
appropriated  to  capital  expenditure,  the  directors  have 
decided  to  add  £75,000  to  the  reserve  fund,  bringing 
it  up  to  a  total  of  £300,000,  while  the  surplus  of 
£30,632  has  been  added  to  the  carry-forward,  bring- 
ing it  up  to  £128,051. 

We  further  set  out  the  manner  in  which  the  i)rofits 
for  each  of  the  past  five  years  liave  iieen  distri- 
buted :  — 

Year  ended -March  31— 1915        1914        1913        1912        1911 
£  £  £  e  £ 

586,243    437,834    327,059    376,749    256,821 

65,236  60,336  55,757  49,640  44,298 
87,500      87,500      82,557     80,000      72,553 

227,875   182,300  136,725  136,725  136.725 

(12J0/„)  (10%)  (7J%)  (7!%)  (7i%) 
175,000<' 100,000      50,000        —  — 

555,611  430,136  325,039  260..365  253,581 
30,632  7,698  2,620  10.384  3,240 
97,419      89,721      87,101      76,717      73,477 

128,051      97.419      89,721      87.101      76,717 
•  £75,000  of  this  to  reserve. 

At  such  a  time  as  the  present  there  is  perhaps 
somewhat  naturally  a  disposition  shown  to  regard  with 
a  critical  eye  the  pi-ofits  of  companies  largely  engaged 
in  Government  work,  and  while  it  is  generally  agreed 
that  private  enterprise  shoild  not  receive  an  undue 
return  at  the  expense  of  the  countiy  as  a  whole,  it  can 
scarcely  be  argued  that  sucli  a  state  of  affairs  is 
characteristic  of  the  results  of  .John  Brown  and  Com- 
pany. .\  dividend  of  12i  per  cent,  is  hardly  exces- 
sive, and  tlie  fact  tliat  the  total  average  return  since 
the  commencement  ol  the  Company  is  only  Si  per 
cent,  per  annum  clearly  proves  that  exceptional  pro- 
fits have  not  been  the  rule.  Moreover  there  should 
be  taken  into  account  the  fact  that  in  order  to  meet 
(lovernmeiu-  demands  in  a  satisfactory  manner  a  very 
considerable  amount  of  capital  expenditure  has  been 
incurred,  which  when  the  War  is  over  will  probably 
be  of  little  or  no  benefit  to  the  Company,  and  while 
during  the  present  time  of  extraordinary  demands 
the  Company  is  exceptionally  busy,  and  by  reason  of 
the  management  setting  itself  to  meet  the  extra- 
ordinary demands  the  works  are  being  extended  beyond 
normal  requirements,  there  must  come  a  time  when 
with  the  cessation  of  extraordinary  demands  normal 
requirements  will  not  be  sufficient  to  provide  a  proper 
^nd  satisfactory  return  on  the  capital  now  being  set 
.aside  for  the  purpose ;  so  that  while  the  shareholders 
have  reason  to  be  satisfied  with  the  dividend  of  _12i  per 
cent,  for  the   past  year,   they  may   fairly  claim  that 


Trading  profit       

Less — 
Debenture  and  mortgase  interest 
Preference  dividend,  5% 
Ordinary  dividend  

To  extensions  account     

Total  deductions 

Balance       

Brought  forward 

Carried  forward 


the  distribution  is  not  excessive,  and  that  the  results 
over  a  period  of  years  should  i)c  taken  as  a  criterion 
latlier  than  those  shown  for  a  year  when  the  works 
have  been  abnormally  busy. 

The  total  assets  of  the  Company  are  valued  at 
t7, 118,374,  of  which  land,  l)iiildings,  works,  col- 
lieries. Sec,  stand  at  £4,823,518.  The  stock  of  work 
111  iirogress  now  stands  at  £987,645,  as  compared  with 
£1140,014  twelve  months  ago.  Herewith  we  set  out 
a  sumnuirv  ol  the  liabilities  .md  assets  as  at  March  31 
last:  — 


LLVBILITIES 

Share  capital 

Deb.  loans,  interest,  &c.  . 

Sundry  creditors  ... 

Reserve       

Profit  and  Io;s 


ASSETS. 

£ 
Land,  buildings,  &c.         ...  4.323,518 

Stock  of  work        987,645 

Sundry  debtors 1,268,581 

Coal  rents 16,012 

Cash  and  bills        22,618 

7,118,374 


For  some  time  past  the  Company  has  drawn  atten- 
tion to  the  steady  increase  tliat  has  taken  place  in 
working  costs,  and  it  is  now  pointed  out  that  the 
large  war  Ixinus  given  to  the  colliers  ot  the  beginning 
of  May  w"i!l  be  a  serious  charge  on  the  costs,  and  no 
commensurate  advance  m  receipts  Iia.^  yet  occurred. 
Apart  from  this  item  the  outlook  appear?  perfectly 
satisfactory.  The  Company  will  doubtless  co.itiriue 
to  be  veiy  busy,  for  some  time  to  come,  and  on  the 
vihole  another  /ery  satisfactory  year's  w'ork  may  be 
anticipated.  The  .£1  Ordinary  share,  fully  paid,  is  now 
quoted  at  lA,  and  on  the  basis  of  a  12A-  per  cent,  divi- 
dend the  yield  afforded  is  £8  ISs.  Id.  per  cent.  Beyond 
the  fully-paid  shares  there  are  1,160,000  Ordinary 
shares  on  which  los.  only  has  been  paid  up.  These 
shares  are  quoted  at  liV,  and  give  a  return  of  9*  per 
cent.  The  Preference  shares  are  of  £10  each,  and  are 
quoted  at  9^,  giving  a  yield  of  5{  per  cent.,  as  maj' 
lie  seen  fro;u  the  following. — 


Descriptit 


loo      —      — 


990,027  1st  Mort.  Debs 

543,623  2nd           , 100  —  — 

1,750,000  5%  Cum.  Preference  shares 10  OJ  5 

370,000  Ordinary  shares,  £1  each,  1.5s.  paid...         J  lAj  12 

953,000  Ordinarv3hares.£l  each,  tullv  paid...       1  IJ  12 


KYNOCH,  LIMITED. 

Si[.\REHOLDERS  ill  this  important  munitions  manufac- 
turing concern  have  naturally  anticipated  a  prosjiieious 
time  during  tlie  twelve  months  to  March  1915.  In 
addition  to  the  knowledge  that  all  such  companies 
were  responding  to  the  national  demands,  further 
evidence  was  afforded  by  the  announcement  of  the 
hoard  in  November  last  that,  owing  to  the  very  large 
increase  of  work  in  hand  due  to  the  War,  additional 
trading  capital  was  required,  and,  therefore,  it  was 
decided  to  call  up  the  unpaid  part  of  the  Ordinary 
shares  of  £10  each  issued  as  i£l  paid  in  1906,  thus 
bringing,  in  an  additional  £112.500.  .\dvantage  was 
taken  at  the  same  time  to  split  both  the  Ordinary  and 
Preference  shares,  which  were  of  a  £10  denomination, 
into  10  shares  of  £1  each.  .\t  the  present  time  the 
capital  in  issue  consists  ot  £500.000  of  4%  Deben- 
tures. £206.760  of  5%  ilortgage  Debenture  stock, 
£500,000  of  Preference  shares  of  (£1  each,  and 
£500.000  of  Ordinary  shares  of  £1  each,  on  which, 
however,  there  are  unpaid  calls  amounting  to  £747. 

The  result  of  the  year's  trading  is  that  the  net 
trading  profits  have  amounted  to  £188.212.  as  com- 
pared "with  £122,476.  assuming  that  directors'  fees 
aie  unaltered  at  £5.000  per  annum.  After  providing 
for  Debenture  interest  there  is  a  net  profit  of 
'£152.872.  as  compared  with  £75.376.  so  that  the  net 
profit  has  more  than  doubled  during  the  year.  For  a 
series  of  years  following  on  the  quarrel  with  the  Home 
Office  no  distribution  took  place  on  the  Ordinan' 
capital  until  March  1913.  when  2^  per  cent,  was  paid. 
Last  year  the  dividend  was  increased  to  5  per  cent.. 
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and  for  the  twelve  months  to  March  last  the  total 
distribution  has  been  further  increased  to  20  per  cent., 
of  which  10  per  cent,  is  styled  a  dividend  and  the 
remainder  a  bonus.  After  these  payments  there 
remains  a  balance  of  £35,727,  which,  together  with 
£14,273  taken  from  the  amount  brought  forward, 
making  a  total  of  £50,000,  is  carried  to  the  reserve 
fund,  and  there  then  remains  a  carry-forward  of 
£26,075. 

In  the  following  table  we  set  out  the  manner  of  the 
distribution  of  the  profits  for  each  of  the  past  seven 


years : — 

Tear  euded  Mar.  31—1916      1914       1913 


1911       1910     19119 


Net  trading  profits     ...188,212122,476126,267    93.109    73,047   60,123    50,072 
Directors- fees  ...     5,000     6,000     6,000     5,000     4,110     3,000     3,000 

Debenture  iiiterest,  &c.    30,340  42,100   41,832   36,647  31,940  18,834  19,000 

162,872    76,376    79,435  61,.562    36,997  28,289  28,072 

Pref.  dividend,  5%     ...    26,000   25,000    25,000  25,000    25.000  25,000  25,000 

Ordinary  dividend      ...    92,145  19,376     9,686  _          _  _  — 

(20%)    (5%)     (21%) 
Written  off  capital  ex- 
penditure       60,000t  20,000   40,000  1S,000'>  10,000  12,000  — 

—14,273    11,000      4,749      8,562     1,997—8,711      3,072 
Brought  forward         ...    40,348   29,348   24,599    16,037   14,040   22,751    19,679 

Carried  forward  ...    26,075   40,348    29,348    24,599   16,037    14,040   22,751 

*  Includes  £3,000  placed  to  bad  debt  reserve.  t  Placed  to  reserve. 

Originally,  it  may  be  recalled,  the  Company  was 
engaged  entirely  in  the  business  of  the  manufacture 
of  explosives,  and  its  profits  were  entirely  dependent 
on  Government  contracts.  Eecognising  the  danger 
of  such  a  position — and  it  must  subsequently  have 
been  brought  home  with  peculiar  force  to  the  share- 
holders— the  directors  some  years  ago  very  consider- 
ably broadened  the  basis  of  the  Company's  opera- 
tions, and,  in  addition  to  the  manufacture  of  military 
ammunition,  it  now  manufactures  sporting  ammuni- 
tion, owning  smokeless  and  black  gunpowder  mills ; 
whilst  among  other  articles  manufactured  may  be 
mentioned  cycles,  gas  engines,  cut  steel  nails,  rolled 
bi-ass  and  copper,  soap,  and  candles.  It  will  be 
evident  that  had  the  Company  not  l>een  able  to  fall 
back  to  some  extent  on  these  various  lines  of  manu- 
facture when  the  War  Office  contracts  were  tem- 
porarily lost  the  results  for  the  twelve  months  to 
March  1908  would,  indeed,  have  been  little  short  of 
disastrous,  and  it  would  not  Have  been  possible  to 
have  made  so  substantial  a  recovery  since  that  date : 
indeed,  it  is  a  fair  inference  that  the  Company  would 
not  now  be  in  existence  at  all. 

Not  only  has  the  Company  benefited  by  tlie 
abnormal  demand  for  war  materials,  but  it  is  pointed, 
out  that  the  peaceful  industries  in  which  the  Company 
is  interested  have  continued  to  improve  during  the 
year,  and  have  contributed  their  share  to  the  results 
now  shown. 

Evidently  the  dii-ectors  wish  to  forestall  any 
criticism  on  the  distribution  of  20  per  cent.,  for  fhey 
point  out  that  in  recommending  the  payment  of  such 
a  dividend  they  have  been  influenced  liy  the  considera- 
tion that  the  Oi'dinai-y  shareho]der%  have  for  many 
years  received  no  dividend  at  all,  and  for  the  last  two 
years  only  a  small  one,  thougli  the  recovery  in  ]>i-ofits 
would,  but  for  reasons  of  prudence,  liave  justified 
lai-ger  distributions;  "  that  the  causes  whicli  brought 
about  the  period  of  depression  thi-ough  which  the  Com- 
pany has  passed  have  now  disappeared;  and  that, 
therefoi-e,  it  is  right  that  the  Ordinary  shareholders 
should  receive  some  special  consideration  before  the 
resei-ve  fund  is  restored  to  the  figm-e  at  which  it 
stood  in  1906. " 

Attention  is  also  drawn  to  tlie  fact  that  the 
directors  have  granted  during  tlie  year  many 
increases  and  bonuses  to  their  employees,  and,  more- 
over, have  formed  a  fund  amounting  to  5  per  cent  .of 
the  total  earnings  of  all  engaged  on  turning  out  muni- 
tions from  the  declaration  of  war,  payable  on  the 
declaration  of  peace.  "In  a  word,  the  claims  of 
laliour  for  fair  recognition  of  the  increased  cost  of 
living  and  the  extra,  work  necessitated  by  the  War 
have  been  fully  met  and  protected  in  priority  to  the 
interest  of  the  shareholdei-s. " 


The  total  assets  are  valued  at  £2,261,957,  the  chief 
item  being  the  amount  of  capital  expenditure  on  the 
various    works    standing    at  £1,243.319.     Particulai's 


are    appended    of    the    liabilities 
.\pril  3  last:  — 

LIABILITIES. 


share  capital         

4%  Debentures     

5%  Mort.  Debenture  stock 

.Sundry  creditors 

Reserve  funds       

Profit  and  loss      


999,253 
500,000 
206,760 
301,323 
73,901 
180,720 


2,261,957 


ind    assets    as    at 


ASSETS. 


Property,  &c 

Stock  in  trade       

Sundry  debtors     

Pension  fund  investment.. 
Investments  and  cash 


Naturally,  the  Company  will  continue  to  be  very 
busily  employed  during  the  continuance  of  the  War, 
and  there  is  no  doubt  that  the  current  year  will  prove 
extremely  prospei'ous.  The  market,  however,  scarcely 
anticipates  a  repetition  of  a.  20  per  cent,  dividend, 
inasmuch  as  at  the  price  of  34s.  for  the  £1  share  the 
yield  afforded  is  about  14f  per  cent.  On  the  Prefer- 
ence shares  a  yield  of  practically  6\  per  cent,  is  forth- 
coming, while  the  two  classes  of  Debentures  yield 
£5  6.S.   per  cent,  and  £5  7s.  per  cent,  respectively. 

Herewith  we  recapitulate  the  prices  of  the  various 
securities  and  vields  afforded:  — 


Approx. 

Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

S 

% 

£  s.    d. 

600,000 

4%  Debentures 

.    100 

76i 

4 

5     6     0 

206,760 

6%  Debentures 

.    100 

96i 

6 

5     7    0 

500,000 

5%  Preference  shares 

1 

18/- 

5 

0     4    0 

499,253 

Ordinary  shares 

»  Free  oi 

1 

t.ix. 

.■'.4/- 

20" 

14  15    0 

WM.  CORY  AND  SON. 

A  SOMEWHAT  heavy  reduction  in  profit  is  shown  by 
this  well-known  coal  Company  for  the  twelve  months 
to  March  31  last.  The  first  four  months  of  the  finan- 
cial year  were  prior  to  the  war,  and  during  that 
period,  ov.-ing  to  increased  trade  and  favourable  con- 
tracts, the  Company  had  entered  upon  what  would 
probably  have  ended  in  a  highly  satisfactory  year's 
trading.  But,  as  is  pointed  out  by  the  Chairman, 
from  the  commencement  of  the  war  the  directors  have 
had  to  carry  on  the  business  under  abnormal  condi- 
tions, and  have  had  to  contend  with  numerous  difii- 
culties,  arising  chiefly  from  the  high  cost  of  labour 
and  freights.  Immediately  war  was  declared  the 
Admiralty  requisitioned  a  large  number  of  steamers 
employed  in  the  coal  trade  for  the  purpose  of  supply- 
ing the  Fleet,  and  as  the  colliers  of  Wm.  Cory  and 
Son  are  particularly  suitable  for  this  work,  the  Admir- 
alty claimed  nearly  all  the  best  of  the  Company's 
steamers.  In  order  to  fulfil  its  obligations,  it  became 
necessary  to  charter  other  vessels  to  replace  tliose 
given  up,  which  had  to  be  done  in  a  restricted  market, 
and  at  very  high  rates  of  freight.  Although  the  Com- 
pany was  able  partially  to  recoup  itself  by  charging 
higher  pi-ices,  the  net  result  was  a  considerable  loss. 
Beyond  this  the  Company  was  unfortunate  in  losing 
the  services  of  its  newest  and  largest  collier,  which 
arrived  in  Petrograd  a  few  days  before  the  declaration 
of  war,  and  has,  of  course,  been  detained  there  ever 
since,  and  the  loss  of  her  earning-power  during  this 
time  must  have  been  considerable.  Altogether,  there 
fore,  though  the  trading  profits  have  fallen  from 
£327,941  to  £232,238,  the  results  must  be  regarded 
as  quite  .saiisfactory,  more  especially  when  it  is 
pointed  out  that,  with  one  other  exception — namel}', 
for  1901,  \\hich  like  1913-14  was  an  exceptional  year 
— the  past  year's  res^ilts  are  the  best  secured  by  the 
Company;  and  though  the  fall  is  a  heavy  one,  the 
directors  are  able  to  maintain  the  dividend  at  10  ))er 
cent.,  and  increase  the  carry-forward  by  £13,720, 
though  it  is  not  possible  to  add  anything  to  the 
reserves. 
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To  show  the  manner   of  the  distribution  of   the 
profits  for  the  past  six  years  we  give  the  following:  — 


Tear  ended  Mar.  31—1015        1914 


1913 


1912 


Trading  profits 232,238    327.941 

less  directors'  fees,  &c.        16,910     14,035 
Debentureiat.,4%cS:4J%     43.000      37,000 
Preference  dividend,  6%      42,500     42,600     42,500 
Ordinary  dividend        ...    116,108   115,260   115.000 
(10%)     ao%)     (10%) 


1911 


mill 


201,922 
17,999 


Kesen-e,  &c 


Carried  forward 


110,144       — ■ 


!27,734    192,441  2' 

14,210      16,062  17,652 

37,000      37,000  37,000 

42,600  42,500      42,600 

92,000  115,000    116,(100 

(8%)    ao%)   ao%) 


...   68,231   44,611   35,509   16,485   11,606   20,781 

The  Company  has  now  accumulated  a  reserve  ac- 
count of  £304.000,  and  an  insurance  fund  for  steamers 
of  £40,000,  while  a  further  item  which  partakes  of  the 
nature  of  a  reserve  is  redemption  fund  for  premiums 
on  outstanding  Debenture  stock,  which  amounts  to 
,{;56.000.  The  Company  has  investments  at  cost 
valued  in  the  balance  sheet  at  £273,193,  together  with 
freeholds  valued  at  £40.000.  The  investments  are 
divided  as  follows:  — 

£ 

British  Government  securities 124,7.'')3 

Colonial  Government  securities 7.187 

Corporation  and  County  stocks 88.968 

Railway  and  other  Debenture  stocks   ...         14.755 

Railway  and  other  stocks  and  shares.  Guaranteed  and  rrefencd     ...         37.530 

Total  273,193 

Last  year  it  was  announced  that  there  was  undei 
consideration  a  scheme  for  extending  the  operation 
of  the  Company  by  starting  a  business  at  Rouen,  and 
an  agreement  was  entered  in  with  the  French  Govern- 
ment for  the  purpose.  This  was  subsequently  ended, 
but  it  is  now  announced  that  a  fresh  agi-eement  is 
being  arranged  by  which  suitable  freehold  land  on 
the  river-bank  close  to  Rouen  is  being  acquired,  on 
which  a  wharf  is  to  be  erected,  fitted  with  the  latest 
machinery,  and  capable  of  dealing  with  a  large  ton- 
nage in  the  most  expeditious  manner.  During  the 
past  year  several  additions  have  been  made  to  the 
plant,  particularly  to  the  fleet  of  barges  and  tugs  to 
enable  the  Company  to  deal  with  its  extensive  and 
continually  increasing  light-erage  trade.  In  addition 
to  this,  an  order  has  been  ]ilaced  for  a  large  new 
steamer,  which  has  been  partly  paid  for,  and  which, 
in  ordinary  events,  would  have  been  ready  for  em- 
ployment next  autuijin,  but,  owing  to  the  builders 
having  had  to  put  aside  all  outside  work  in  favour  of 
Admiralty  requirements,  it  is  not  likely  that  delivery 
will  be  obtained  of  the  vessel  at  the  agreed  time. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £2,913,127,  and  there  was  a  reserve  as  at  March  31 
last  of  £304,000.  The  total  assets  are  valued  at 
£4,090,419,  of  which  land,  buildings,  steamers,  shares 
in  other  companies,  and  goodwill  stands  at  £3,014.687. 
We  append  the  liabilities  and  assets  as  at  March  31 
last. 


!,014.6S7 
91.840 
587,416 
300.319 
36,157 


The  outlook  remains  a  satisfactory  one,  on  the 
whole,  and  the  current  year's  results  should  be  at  least 
equal  to  those  for  the  twelve  months  to  March  31  last. 
Consequently,  the  shareholders  may  look  forward  with 
confidence  to  the  dividend  being  maintained.  At  the 
present  price  of  li  for  the  £i  Ordinary  share,  the 
yield  afforded  on  a  10  per  cent,  basis  is  £6  18s.  lid. 
per  cent.  The  yields  on  the  prior  securities  range 
from  4^  per  cent  to  5  per  cent.,  as  may  be  seen 
from  the  following:  — 


LiABrLrriEs. 

ASSI 

Share  capital 

...  2.013,127 

Land,  buildings.  & 

Debentures... 

...      900,000 

Stocks 

Sundry  creditors   ... 

...      618,119 

Smidry  debtors 

Eeserve      

...      304.000 

Investments.  &c,  . 

Pension  fund 

10,000 

Ca^li 

Insurance  fund      ... 

40.000 

Debenture  redemptio 

n  fmid      66,000 

Profit  and  loss 

...      149,173 

Amount 


Descriptit 


700,000  4%  1st  Mort.  Deb.  stock 

200,000  4J%  Debs 

860,000  5%  Cum.  Pret. 

1,150,000  Ordinary        

13,127  Employees'  shares    ... 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

Foe   i'artiuKlars  adctrcss  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,     LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY,     E.C 

Funds  CIO. 500. 000 


Founded  1848. 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET.  LONDON,  E.C. 

Assets  exceed  £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur- 
ing  against  temporary  or  permanent  Uoss  of  income. 

SPE0I.1.L     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickoess  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


THE  CITY   LIFE   ASSURANCE    COMPANY,   LTD., 

6   PAUL    STREET,    FINSBUEV,    LONUU.V,    E.C. 

)0,000.     I     Capital  Paid  up      -     -      £108,507. 
19,001.    I     Invested  Funds  exceed      £699,000. 

THE   LIFE   ASSUR.ANCE   BR.4XCH   E:\IBRACES: 
Whole-Life  and  Endowment  Assurance. 
Immediate  and  Deferred  Annuities. 
.1  and  7  Fold  Option  Policy. 

The  "  City  "  Life  Assurance  and  House  Purchase  Policy. 
The  "  Dot  ■'  Policy  (Children's  Assurance). 
The  popular  tevies  of  "  Ideal"  Policies. 
The  Pure  Endowment  "  Advance  "  House  Purchase  Policy. 
The  Scout  Policy;  and 'many  other  attractive  tables. 

Active  Agents  wanted.     Liberal    Terras.      Exceptional  opportunities  lot 
early  promotion  to  lucrative-positions. 

Prospectus  and  Terms  jrte  on  oppUrmum. 

M.    GREGORY,    Crrner.^l  Monniirr. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 
D^YAI  "Total  Funds  -  £20,409,644 

^^         ^^l—  pip^      ^_Qgg     Qp     PROFITS. 

■  n.iCM  ■BAik.i^a?        MOTORCAR.  MARINE.  LIFE. 

INSURANCE      ACCIDENT,    fidelity. 

BURGLARY.      LIVE      STOCK. 
COMPANY,  ENGINEERING. 

HEAD   j  1    North  John    St..    LIVERPOOL 
LIMITED.  OFFICES  '  24-28  Lombard  Street.  LONDON 

WHEAT   FUTURES. 

The  great  June  lull  lu  wheat  pnces  is  now  un  accom- 
plished fact.  ^'allies  are  not  expecteti  to  undergo 
much  modification  before  August.  The  Indian  wheat 
prices,  wdiieh  are  controlled  by  the  Government, 
had  been  reduced  Is.  per  quarter  at  a  time  until 
a  total  decline  of  12s.  had  been  registered.  But 
there  is  now^  a  halt  in  these  reductions,  and,  showing 
good  quality  and  reduced  export,  Argentine  wheat  is 
iield  for  52!s.  per  480  lb.  arrived.  Neither  for  Indian 
nor  La  Plata  is  a  minimum  selling  price  of  50s.  likely 
to  be  abandoned  lightly.  Interest  has  ahready  to  a 
sreat  extent  shifted  to  the  trade  in  wheat  futures — 
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that  is  txD  say,  for  August,  September  and  October 
delivery ;  no  business  is  as  yet  recorded  for  a  remoter 
date  than  October  31.  In  ordinary  years  this  business 
is  in  full  swing  by  now,  yet  attracts  little  attention, 
the  great  majority  of  buyers  never  intending  to  take 
delivery,  but  being  in  reality  punters,  backers  of  their 
own  opinion  or  private  advices  as  tO'  the  growing  crops. 
But  to-day  the  buyers  are  great  millers,  who  mean 
to  have  the  grain  on  an-ival  direct  into  mill ;  they  are 
merchants  of  the  old  type,  who  are  purchasing  because 
they  have  already  booked  many  retail  orders,  and  will 
need  the  cargoes  for  retailing,  their  own  profit  being 
simply  that  of  the  distributor.  Even  the  more  really 
speculative  element  is  bargaining  for  assured  delivei-y ; 
patriotism  has  genuine  weight  in  this,  besires  which 
we  cannot  affect  to  deplore  a  very  general  apprehen- 
sion that  there  might  be  trouble  with  the  Government 
if  the  latter  wanted  the  corn  and  the  booked  grain  was 
not  actually  forthcoming. 

The  centre  of  trade  in  wheat  futures  to-day  is  for 
September  rather  than  for  August  or  October  delivery. 
In  the  new  American  wheat  business  perhaps  half-a- 
million  quarters  have  already  been  placed  for  Septem- 
ber delivery  against  the  like '  total  for  the  two  other 
months.  The  price  at  which  September  delivery  has 
been  secured  has  fluctuated  between  45s.  and  46s.  per 
480  lb.  Tliere  are  buyei's  wlio  have  secured 
-American  new  wheat  for  shipment  before  July  15. 
This  wheat  should  be  here  hy  mid-Au,gust,  and  the 
price  paid,  47s.  to  4Ss.,  looks  as  if  tliose  securing 
these  contracts  should  do  well.  The  fag-end  of  the  old 
cereal  year  is  likely  to  see  wheat  by  no  means  plentiful, 
;;nd  .!'0s.  should  be  about  the  lowest  opening  price  of 
English  new  crop.  The  August  delivery  purchases, 
however,  are  largely  a  speculation  in  two  unknown 
factors,  namely,  in  what  Canada  and  the  United  States 
have  left  of  old  wheat  for  July  shipment,  and  in  how 
much  Indian  wheat  will  actually  reach  British  ports 
before  August  is  out.  Prices  paid  for  October  de- 
livery are  of  interest  for  one  thing  only,  but  that  is 
not  unimportant.  They  are  not  lower  than  the  Sep- 
tember prices,  so  that  opinion  favours  the  idea  of  u 
stable  autumn  business  circling  round  45.s.  per  quarter 
for  American  red  winter  wheat.  No.  2  grade.  "VVe 
have  seen  that  this  fixed  grade  is  of  practically  equal 
milling  value  both  with  average  English  'and  average 
Argentine  wheat,  so  that  we  get  a  fairly  ruling  price 
for  the  entire  "Wheat  market.  The  finest  Canadian 
required  to  add  strength  to  mixtures  may,  with 
abundance,  come  down  to  within  'is.  of  red  win- 
ter, or  with  scarcity  may  be  as  much  as  4s. 
dearer,  but  the  miller  figuring  out  what  he  must 
ask  for  his  flour  in  the  autumn  will  be  content  to  reckon 
the  necessary  quota  of  first-strength  wheat  at  4Ss. 
where  the  bulk,  whether  English,  Argentine,  or  red 
winter,  costs  45s.  per  quarter. 

The  Winnipeg  market  is  offering  new  Canadiiiii 
'best  wheat  for  October  shipment  (delivery  in  England 
would  be  practicable  not  more  tjian  a  clear  month  later) 
at  34s.  per  quarter.  This,  of  course,  is  simply  the 
price  at  Winnipeg.  The  buyer  must  arrange  to  get 
the  grain  over.  This  wlieat  would  require  to  he  put  on 
board  ship  on  Lake  Superior,  transhipped  at  Cleve- 
land, Buffalo,  or  other  American  port  on  Lake  Erie, 
run  across  the  belt  of  tlie  United  States  to  the  Atlantic 
Coast,  and  then  shipped  to  Enghnid.  The  cost  uf 
these  o|)erations  may  vary  so  greatly  with  shipiiiii-, 
raih'oad,  and  labour  troubles  or  facilities  that  the  pur- 
chase so  far  ahead  becomes  seriously  speculative.  We 
do  not  hear  of  any  material  buying  in  this  country,  and 
the  Winnipeg  cables  represent  for  the  most  part  tlie 
old-fashioned  gambling  in  grain  among  New  World 
"bulls'"  and  "bears."  Canada  is  expected  to  have 
sixteen  to  eighteen  millions  of  wheat  to  sliip,  but  the 
United  States  winter  wheat  has  already  assumed  the 
chief  control  of  future  values,  and  seems  likely  to  k((|) 
it  up  to  the  gates  of  winter. 

Indian  wheat  for  shipment  in  July  is  offered  at  a 
price  admitting  of  its  being  sold  for  September  delivery 


in  England  at  about  52s.  for  white  and  51s.  for  red. 
The  weight  is  good,  492  lb.  to  the  quai-ter.  This  trade 
may  be  said  to  have  reached  the  acme  of  bona-fides 
in  the  revival  of  old-fasliioned  mercantile  interest  m 
particular  vessels  bringing  the  corn.  The  case  is  not 
exactly  that  of  the  splendid  clippers  that  used  to  race 
home  with  the  new  tea  of  China;  nevertheless  one 
hears  of  all  the  wheat  to  be  Foaded  on,  let  us  say, 
The  Swift,  being  taken  up  eagerly,  while  equally  good 
ccrn  hangs  fire  because  the  vessel  loading  with  it  is 
known  to  the  wits  of  Karachi  by  a  word  that  signifies 
a  tortoise.  The  sales  of  Indian  wheat  for  July  arrival 
are  good,  and  for  August  arrival  are  fair,  but  buyers 
up  to  the  end  of  the  week,  June  14-19,  found  the 
prices  for  September  and  October  annval  a  great  deal 
too  high,  and  it  was  only  on  the  22nd  and  23rd  that 
sellers  for  autumn  supply  reduced  terms  to  51s.  and 
52s.  respectively.  The  prospect,  indeed,  is  for  a 
very  brisk  and  good  business  in  Indian  wheat  arriving 
before  the  present  cereal  year  closes,  but  we  should 
not  like  to  pay  50s.  or  over  for  wheat  the  arrival  of 
which  could  not  fall  in  the  trade  campaign  which  ends 
with  August.  Still,  the  readjustment  of  prices  for 
September  delivery  since  the  23rd  should  make 
autumn  business  decidedly  more  brisk  than  before. 

Russian  wheat  is  not  for  the  most  part  tendered. 
A  cargo  for  shipment  from  Archangel  was,  we  believe, 
placed  at  52s.  per  496  lb.,  but  the  port  does  not  seem 
fc.i  be  open  to  ordinary  traders.  The  Black  Sea  trade 
is  completely  suspended,  and  the  fighting  at  the  mouth 
of  the  Dardanelles  exercises  no  influence  on  the  Baltic. 
Even  if  a  passage  were  forced  before  this  cereal  year 
was  out  the  loading  up  of  cargoes  and  the  long,  painful 
traversie  of  the  tortuous  winding  ways  between  the 
Euxine  and  the  .3?igean  would  render  it  impossible 
for  us  to  get  Eussian  wheat  before  November.  And 
as  we  have  seen  there  is  no  present  speculation  in  any 
sort  of  wheat  for  later  than  October  delivery.  A  50s. 
level  for  wheat  futures  may  be  regai'ded  on  the  whole 
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as  sound.  The  recent  extreme  instability  o£  prices 
has  been  due  to  the  need  of  adjusting  vahies  between 
old  and  new  crops. 

AMERICAN  COTTON. 

LiverpoL.1 :  June  2i,  1915. 
There  has  oecn  no  important  movement  in  our  market 
as  regards  values,  but  an  easier  tendency  is  being 
manifested,  and  to-night  prices  are  from  8  to  15  points 
lower  for  American  than  when  we  last  wrote,  near 
position  relatively  being  the  weaker.  To-night's  clos- 
ing quotations  are:  July-August,  5.12-k7.;  January- 
February,  o.oi-hd.  Egyptian  is  down  fully  ^d.  per  lb., 
and  at  the  close  July  delivery  is  ciuoted  at  7A0J. 

Trading  in  futures  has  been  restricted,  and  in  the 
main  has  consisted  of  the  usual  operations  in  connec- 
tion vnth  spot  transactions  and  professional  dealings  in 
the  "ring."  The  general  outlook  would  still  seem 
to  encourage  "  bear  "  views.  Large  stocks  have  accu- 
mulated in  the  chief  distributing  centres  ;  the  prospects 
for  the  new  crop  continue  good ;  and  of  necessity 
European  consumption  must  be  materially  reduced. 
The  technical  position  of  future  deliveries  tends  to 
discourage  "bull"'  operations,  as  a  substantial  pre- 
mium has  to  be  paid  for  distant  deliveries,  and,  unless 
a  purchaser  is  pirepared  to  handle  actual  cotton,  he  can 
buy  only  at  a  price  considerably  over  that  which  is 
paid  for  prompt  delivery.  In  spite  of  all  these  con- 
siderations, however,  the  market  tone  remains  steady, 
and  this  is  due,  we  fancy,  to  the  impression  that  at 
current  rates,  wTiich  wifii  the  wide  paritj"  between  the 
price  secured  by  the  planter  in  America  and  the  price 
paid  by  the  spiinier  here,  owing  to  heavy  freight  and 
insurance  charges,  tlie  price  of  cotton  is  actually  under 
the  cost  of  production.  It  is  felt  that  any  sudden 
development  in  the  European  situation,  such  as  a  pro- 
spect of  an  early  cessation  of  hostilities,  or  a  change 
for  the  worse  in  crop  prospects,  might  radically 
chaiage  the  situation,  and  that  in  consequence  to  be 
"  short  "  is  to  risk  great  dangers.  At  the  same  time 
those  persons  who  believe  in  an  advance  are  in  the 
minority,  but  under  the  prevailing  uncertainty  and 
upset  througli  the  war  people  are  disinclined  to  en- 
gage in  new  enterprises,  with  the  result  that  future 
trading  is  dull  and  featureless.  Our  own  view  is  to 
look  for  lower  rather  tlian  higher  jjrices,  as  with 
heavy  stocks  in  hand — in  Liverpool  alone  there  is 
sufficient  to  supply  English  consumers  till  the  end 
of  the  year — we  do  not  see  how  new  crop  offerings 
can  be  absorbed  unless  concessions  in  price  are  made 
to  tempt  buyers. 

Tlie  new  crop  continues  to  progress  favourably. 
Later  estimates  of  acreage  give  the  reduction  this 
season  at  about  11  per  cent.,  and  during  the  month 
a  slight  decline  in  the  condition  is  reported.  Under 
normal  conditions  the  acreage  under  cotton  ought  to 
ensure  an  abundant  supply,  but  it  yet  remains  to  be 
seen  what  effect  the  lessened  use  of  fertilisers  will 
produce  with  regard  to  the  yield,  and  in  addition  the 
crop  has  still  to  go  through  the  cruical  month  when 
damage  from  drought  and  later  from  frost  have  to 
be  encountered. 

Business  on  the  spot  has  livened  up  recently  and 
reflects  the  increased  activity  reported  in  Manchester. 
^^  e  are  informed  that  the  finer  yarns  are  now  in  better 
demand,  and  tnat  spinners  are  enabled  to  do  good 
business  owing  to  there  being  no  discount  on  new 
crops,  which  usually  makes  business  difficult  at  this, 
time  of  the  year.  One  of  the  most  remarkable  results 
of  the  War  is  the  revival  in  our  textile  trade,  wliich 
a  year  ago,  befoi'e  war  broke  out,  was  in  a  parlous 
state. 


FoHEST.^L  Land.  Timber  and  Railways  Company. — Divi- 
dend of  6  per  cent,  less  tax,  on  Ordiii,ii y  for  the  year  ended 
December  31,  1914. 

Eastern  Telegraph  Company. — First  quarterly  interim 
dividend  of  1^  per  cent,  on  Ordinary  stock,  free  of  income 
tax. 


gcto   Issues. 


£4  lOs.  PER  CENT,  WAR  LOAN,  1925-45. 

We  deal  elsewhere  with  the  issue  of  the  new  War 
Loan,  to  which  we  refer  readers  for  full  particulars. 

BLERIOT  MANUFACTURING  AIRCRAFT  CO.,  LTD. 

.\n|ilicatiuiis  are  niMted  at  i^ar  for  an  issue  of 
1:I5.(.)()I)  ±1  lu%  Cumulative  and  Participating  Ordin- 
ary shares  and  .-£5, 000  in  Deferred  Ordinary  shares 
of  Is.  eacli  in  the  Bleriot  Manufacturing" Aircraft 
Company,  Limited,  manufacturers  of  aeroplanes,  sea- 
planes, warplanes,  biplanes,  and  monoplanes.  The 
Company  is  formed  with  a  total  capital  of  J£200,000 
divided  into  180,000  10%  Ordinarv  £1  shares 
and  £20.000  of  Is.  Deferred  Ordinary  shares,  with 
the  object  of  providing  "  a  much  larger  number  of 
aeroplanes  to  the  order  of  His  Majesty's  Government 
for  tlie  Flying  Services  of  the  Admiralty  and  the  War 
Office,"  and  it  acquires  the  aircraft  manufacturing 
business  in  this  country  of  M.  Bleriot.  The  participat- 
ing Ordinary  shares  are  entitled  to  a  Cumulative  Pre- 
ferential dividend  of  10%,  and  also  to  307o 
of  the  further  profits  available  for  distribution,  the 
remainder  belonging  to  the  Deferred  Ordinary  share- 
holders. Apparently  the  Company  is  to  acquire  works 
equipped  in  this  country  in  191.3,  but  no  information 
is  afforded  as  to  the  size  of  the  works,  their  value,  or 
tlie  amount  of  money  that  lias  been  expended  on 
thetn.  The  ]irice  paid  by  an  intermediary  vendor 
corporation  to  M.  Bleriot  for  the  goodwill  and  manu- 
facturing rights  is  £73,000.  payable  as  to  £30,000  in 
cash  and  £43,000  in  the  Participating  Ordinary 
shares.  The  intermediary  corporation  is  to  receive 
from  the  Company  a  sum  of  £100,000.  so  that  the 
intermediary  promoting  profit  is  apparently  £27,000, 
which  appears  rather  excessive.  On  the  basis  of  the 
|)rofits  made  for  tlie  twelve  months  to  March  31  last, 
a  return  of  over  loA  per  cent,  is  foreshadowed  on  the 
£1  shares  and  over  65  per  cent,  on  the  Deferred 
Ordinary  shares.  It  is,  of  course,  well  known  that 
tlie  Bleriot  machines  have  established  a  great  reputa- 
tion, and  tiiere  can  be  no  question  that  for  some  little 
time  to  come  the  Company  will  have  every  oppor- 
tunity of  turning  out  a  large  number  of  machines. 
But  naturally  an  abnormal  time  like  the  present  can- 
not possibly  be  regarded  as  a  fair  criterion  on  which 
to  look  forward  for  future  results,  and  while,  from  a 
]iatriotic  point  of  view,  investors  may  be  disposed  to 
help  the  Company,  it  should  clearly  be  understood 
that  an  investment  in  the  shares  can  only  be  regarded 
as  a  very  distinct  speculation. 


Fxiox  Baxk  of  M.axchesteb,  Limited. — In  con- 
nection with  the  lately-formed  Savings  Department  of 
this  Bank,  the  directors  now  announce  that  all 
deposits  in  the  Savings  Department  made  after 
June  19.  1915,  will  be  lent  to  the  Government  for  the 
prosecution  of  the  War.  The  Bank  undertakes,  how- 
ever, to  repay  on  demand  whenever  required.  It  may 
be  added  that  interest  is  allowed  at  3  per  cent.,  and 
that  all  the  bi-anches  of  the  Bank  are  open  for  savings 
business  each  day  during  the  usual  banking  hours, 
:ind  on  Friday  evenings  from  7  to  8  p.m. 

At  the  meeting  of  the  Australian  Estates  and  ^lort 
gage  Company  this  week  the  Chairman  said  their 
latest  cables  advised  that  the  outlook  of  the  season 
in  New  South  Wales  is  still  discoui-aging,  as  the 
greater  part  of  the  State  has  had  insufficient  rain  to 
ensure  feeds  for  the  winter,  in  consequence  of  which 
lanibings  must  be  a  partial  failure.  In  regard  to 
Queensland,  as  a  result  of  the  continued  absence  of 
rain  and  the  failure  of  the  usual  wet  season,  con- 
siderable loss  is  inevitable,  and  there  is  anxiety  with 
regard  to  the  safety  of  stock  over  a  lai-ge  area  in  the 
State.  Sugar  estates  also  have  been  especially  hit 
bv  the  insufficient  rainfall. 
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MEETINGS 


OF    PUBUC    COlVrPANISS. 


BANK  OF   RODMANIA,  LIMITED. 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Bank  of  Roumania,  Limited,  was  held  on  June  23  at  the 
offices,  7  Great  Winchester  Street,  E.C.,  the  Earl  of  Bess- 
borough,  C.V.O.,  C.B.,  presiding. 

The  Secretary  (JMr.  H.  W.  A.  Kilgour)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Cliairman  said  :  In  rising  to  move  the  adoption  of  the 
report  and  accounts  for  the  year  1914  I  wish,  first  of  all,  to 
refer  to  the  great  loss  which  Roumania  has  sustained  by  the 
death  of  King  -Jharles,  who,  after  a  reign  of  48  years 
devoted  exclusively  to  the  welfare  and  progress  of  his 
country,  passed  away  quite  unexpectedly  on  October  10  last, 
and  was  laid  to  his  rest  amidst  universal  mourning.  With 
regard  to  the  balance  sheet,  1'  may  say  that  the  result  of 
the  year's  woi'king  has  been  quite  satisfactory.  However, 
owing  to  the  unprecedented  level  of  exchange  there  has  been 
deducted  from  the  profits  shown  in  Bucarest,  after  making 
provision  for  bad  debts,  a  .sum  of  Lei  370,400  to  meet  possible 
losses  in  exchange  on  unmatured  operations,  and  after 
having  written  £6.661  8«.  3rf.  off  investments  there  remains 
a  sura  of  £17.171  8s.  lOd. 

I  would  point  out  that  the  increase  in  deposits,  for  which 
there  is  a  corresponding  increase  in  the  cash,  is  not  a  sterling 
liability,  but  a  liability  of  our  Bucarest  Branch  in  Roumanian 
lei.  A  large  part  of  the  increase  represents  the  proceeds  of 
bills,  &c. ,  collected  in  Roumania  on  foreign  account.  Owing, 
no  donbt.  to  the  high  rates  of  exchange  and  the  difficulty  of 
procuring  remittances,  much  of  this  money  is  being  left  in 
Roumania  for  the  present  by  the  owners. 

The  State  of  Affairs  in  Roumania. 

Turning  now  to  the  generaJ  state  of  affairs  in  Roumania, 
I  may  say  that  during  the  first  half  of  the  past  year  normal 
conditions  prevailed  there.  The  Balkan  war  being  over,  it 
was  thought  that  peace  in  that  part  of  Europe  had  been 
secured  at  any  rate  for  some  years,  and  with  the  prospect 
of  a  good  harvest  the  outlook  was  considered  very  encourag- 
ing, and  a  spirit  of  enterprise  was  manifest  everywhere. 
These  optimistic  hopes  were  shattered  by  the  outbreak  of 
the  European  war,  accompanied,  unfortunately,  by  adverse 
reports  from  the  country  respecting  the  harvest.  All  this 
might  have  had  serious  results  but  for  the  far-seeing  action 
of  the  National  Bank  of  Roumania,  to  whom  the  financial  and 
commercial  community  owe  a  debt  of  gratitude.  In  some 
quarters  there  was  a  demand  for  a  general  moratorium, 
but  it  was  not  acceded  to,  and  it  was  only  towards  the  end 
of  December  that  a  partial  step  in  that  direction  was  taken 
by  decreeing  a  moratorium  for  foreign  liabilities.  This  was 
done  on  account  of  the  difficulty  of  procuring  exchange, 
owing,  firstly,  to  the  War,  and,  later  on,  to  the  closing  ot 
the  Dardanelles,  Roumania's  principal  route  for  the  export 
of  her  produce.  The  national  accounts  for  the  financial  year 
ended  .March  31.  1914.  resulted  in  a  surplus  of  nearly 
£2.250.000 :  but  those  for  the  year  ended  March  31  last  are 
not  yet  available.  The  National  Debt  was  reduced,  through 
the  regular  operation  of  the  Sinking  Fund,  by  £1,500,000 
during  the  year  ;  but  in  order  to  meet  heavy  military  expendi- 
ture the  Government  obtained  a  loan  of  £8,000,000  from  the 
National  Bank. 

Crop  Prospects. 

The  receipts  from  the  national  railways  for  the  year 
1914-15  showed  a  decrease  of  £220,000,  owing  to  the  dislo- 
cation of  trade,  while  the  output  of  crude  petroleum  for  1914 
amounted  to  1,783,947  tons,  a  decrease  of  a  little  over  100,000 
tons  compared  with  the  previous  year.  Owing  to  unfavour- 
able weather,  last  year's  harvest  did  not  come  up  to.  ex- 
pectations. The  crop  prospects  for  the  present  year  were 
very  good  until  recently,  but  it  is  too  early  to  speak  definitely 
as  to  what  the  result  will  be. 

I  have  again  to  express  to  the  staff  of  the  Bank,  both 
here  and  in  Roumania,  my  thanks  for  their  conscientious 
services  during  these  very  trying  times.  In  consideration 
of  the  exceptional  state  of  affairs  and  the  very  serious 
increase  in  the  cost  of  living  at  home  and  abroad  we  intend 
to  make  them  a  special  allowance. 

Mr.  E.  W.  H.  Barry  seconded  the  motion,  which  was 
carried   unanimously. 

The  Chairman  proposed  that  the  retiring  member  of  the 
board,  the  Viscount  Goschen,  should  bo  re-elected  a  member 
of  the  board. 

Jlr.  E.  W.  H.  Barry  seconded  the  motion,  which  was 
carried  unanimously. 

Mr.   J.    M.i.son   Williams    moved    that     Messrs.   Jackson, 


Pixley,  Browning,  Husey  and  Company  should  be  re-elected 
auditors  for  the  ensuing  year,  and  that  their  remuneration 
should   be  fixed  at  40  guineas. 

-Mr.   G.   H.   Tuck  seconded  the  motion. 

Mr.  A.  Hood  proposed  a  vote  of  thanks  to  the  Chairman, 
the  board  of  directors,  and  staff. 

ilr.  W.  J.  Hoskins  seconded  the  motion,  which  was 
carried  unanimously,  and  the  proceedings  tenninatcd. 


BANK  OF  BRITISH  WEST  AFRICA,  LIMITED. 

The  twenty-first  annual  general  meeting  was  held  on 
June  23  at  the  Cannon  Street  Hotel,  the  Right  Hon.  Vis- 
count Milnei'j  G.C.B.,  G.C.M.G.,  (Chairman  of  the  Company, 
piresiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  high  hopes  of  steadily  expanding  business  and 
growing  profits,  with  which  they  entered  the  year,  had  been 
disappointed,  and  having  regard  to  the  sole  cause  of  such 
disajiixiintment — ^the  War — they  had  every  reason  to  con- 
gratulate themselves  that  their  position  was  as  good  as  it 
was.  The  profit  for  the  year  was  £47,500,  as  against 
£(jO,800  in  the  preceding  year.  Tliat  was  a  heavy  drop, 
but  it  was  conifoi'ting  to  note  that  even  the  reduced  profit 
of  £47,500,  though  so  much  lower  than  that  of  1913-14,  was 
nevertheless  higher  than  the  profit  of  any  year  in  the  history 
of  the  Bank  except  last  year.  The  diminution  of  profit 
was  not  due  to  any  reduction  in  their  resources.  On  the 
contrary,  there  was  an  increase  in  the  current  accounts  and 
fixed  deposits  from  £2,025,000  to  £2,267,000,  a  ver-y  gratify- 
ing feature,  especially  as  the  increased  deposits  were  largely 
in  West  Africa.  But  while  the  money  entrusted  to  them 
had  increased  in  amount,  they  had  had  fewer  opportunities 
of  making  u.se  of  it.  Their  cash  in  hand,  which  was 
£330,000  in  their  last  balance  sheet,  now  stood  at  the 
enoi-mous  figure  of  £1,161,000,  or  46  per  cent,  of  their  total 
liabilities  to  the  public.  This  was,  of  course,  a  magnificent 
position  from  the  point  of  view  of  security,  but  it  was  not 
equally  exliilarating  from  the  point  of  view  of  profits. 
The  reason,  of  course,  was  that,  owing  to  the  diminution  in 
trade  due  to  the  War,  there  was  less  demand  for  the  com- 
modity which  thev  as  bankers  liad  to  sell — namely,  money. 
The  Bank  had  sold  to  its  clients  in  West  Africa  £1,500,000 
less  than  in  the  previous  year,  1913-14.  There  had  been 
reductions  in  the  local  value  of  the  exports  of  all  classes  of 
native  produce,  and  the  paralysis  of  trade,  particularly  in 
the  early  months  of  the  War,  al.so  led  to  a  large  reduction 
of  imports,  causing  an  appreciable  shrinkage  in  their  outward 
bill-discounting  business,  and  resulting,  he  feared,  in  a 
considerable  falling-off  in  the  revenues  of  the  Colonial  Govern- 
ments. Then,  again,  shipping  liad  been  greatly  interfered 
with  as  a  direct  result  of  the  War,  and,  notwithstanding  the 
strenuous  endeavours  of  their  friends,  Messrs.  Elder, 
Dempster  .md  Company,  tlie  West  African  trade  was  now 
suffering  from  shortage  of  steamers.  There  were,  however, 
.some  hopeful  features  in  the  situation.  Tn  view  of  what  he 
had  already  said  it  was  not  necessary  for  the  directors  to 
justify,  though  they  all  sincerely  regi'etted,  the  course  they 
had  felt  bound  to  adopt  of  paying  only  a  modest  dividend 
of  6^  per,  cent,  for  the  year.  The  profit  eai-ned  was  equal 
to  a  dividend  of  nearly  12  per  cent.,  but  at  a  time  like  the 
present  it  was  a  paramount  duty  to  keep  a  good  de;il  in 
hand  and  to  subordinate  every  other  consideration  to  that  of 
maintaining  the  strength  of  the  liank's  position.  They  had 
made  full  provision  for  all  losses  that  they  knew  of  or  saw 
any  reason  to  anticipate. 

Sir  Owen  Phillipps,  K.C.M.G.,  seconded  the  resolution, 
which  was  adopted   unanimously. 


AUSTRALIAN  ESTATES  AND  MORTGAGE  CO.,  LTD. 
The  Effects  of  Drought  on  Wool  and  Sugar  Production. 

The  annual  ordinary  general  meeting  of  tlio  sh.areliolders  of 
the  Australian  Estates  and  Jlortgage  Company,  Limited,  was 
held  on  June  24  at  the  Canno'n  Street  Hotel,  E.G.,  Mr. 
Andrew  Willi.imson  (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  A.  W.  Stevens,  E.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
aud  itors, 

The  Chairman  said  :  Gentlemen, — Before  dealing  with  the 
accounts  and  the  operations  of  tha  past  year  I  wish  to 
express  the  sincere  regret  of  my  colleagues  and  myself  at  the 
death  in  November  last  of  our  greatly  valued  colleague,  Mr. 
E.  N.  Senior.  Jlr.  Senior  had  been  a  director  of  tliis  Com- 
pany since  its  formation  in  1894,  and  had  a  long  and  wide 
experience  of  Australian  pastoral  business.  That,  together 
with  his  personal  ability,  bi-eadtli  of  view,  and  high  character, 
made  liim  a  very  valuable  colleague,  whose  loss  we  deeply 
deplore.     At  the  "time  of  the  reorganisation  of  the  Company's 
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capital  Mr.  Senior  was  closely  assOLiattd  with  myself  in  the 
work  of  valuing  the  properties.  I  was  also  associated  with 
l.im  on  the  board  of  another  large  Australian  pastoral 
Ciimpany,  and  the  longer  I  knew  him  and  the  more  I  saw 
iif  him  the  more  I  valued  his  co-operation  and  advice,  and 
1  lament  his  loss  both  as  a  colleague  and  as  a  friend.  I 
also  wish  to  express  our  sorrow  at  the  loss  we  have  sus- 
tained by  the  death,  at  the  beginning  of  the  War,  of  Captain 
Bertrand  Stewart,  whose  firm  (Messrs.  Markly  Stewart  and 
Co.)  have  from  the  first  been  the  solicitors  of  the  Company, 
and  latterly  for  a  luimber  of  years  he  pei-sonally  attended 
to  our  legal  business.  A  captain  in  the  Kent  Yeomanry,  he 
volunteered  for  active  service  at  the  outbreak  of  the  War, 
and  received  an  appointment  as  intelligence  officer  on  General 
AUenby's  staff,  and  threw  himself  at  once,  with  the  full 
force  of  one  of  the  keenest  natures  I  have  ever  known,  into 
his  duties  at  the  Front.  At  a  very  early  stage  in  this  great 
struggle  he  was  killed  in  action,  and  the  country  lost  one 
of  its  most  gallant  sons,  and  we  a  most  capable  and  faithful 
adviser,  and   I  personally  a  greatly  valued  friend. 

The  Report:   Increased  Value  o!  Stock. 

I  have  now  to  submit  for  your  approval  the  report  and 
statement  of  accounts  for  the  year  ended  December  31,  1914, 
and  I  have  no  doubt  you  will,  as  usual,  wish  the  report  to 
be  taken  as  read,  as  it  has  been  in  your  hands  for  some 
davs.  When  I  addressed  you  last  year  I  was  able  to  refer 
to  the  year  1913  as  having  been  one  of  exceptional  prosperity 
in  every  dei>artmcnt  of  the  business  of  the  Company,  and 
I  regret  that  the  same  cannot  be  said  as  regards  the  year 
1914.  What  mainly  determines  the  I'esults  of  our  business 
each  year  are  :  First,  the  weather,  which  largely  determines 
what  we  produce;  and,  second,  the  course  of  market  prices, 
which  affects  the  returns  which  these  products  give  us.  The 
weather  last  year  was  not  so  favourable  to  us  as  in  the  pre- 
ceding year.  With  properties  in  three  different  Ste-.tes  of  the 
Commonw-ealth,  separated  from  each  other  by  great  dis- 
tances, we  can  rarely,  if  ever,  have  similar  weather  con- 
ditions on  all  of  our  properties  during  any  year,  and  this 
obviously  has  its  advantages  as  well  as  its  disadvantages.  A 
normal  rainfall,  or  even  an  abnonnally  heavy  rainfall,  during 
the  twelve  months  does  not  of  it.self  ensure  a  good  season. 
Even  a  light  rainfall  may  secure  a  good  season  if  only  the 
rain  falls  during  the  months  most  suitable  for  the  growth 
of  the  grass.  Now  last  year  on  many  of  our  properties, 
while  we  had  an  abundance  of  rain,  so  far  as  the  total 
number  of  inches  in  the  twelve  months  is  concerned,  yet 
the  distribution  of  the  falls  was  not  favourable,  so  that 
at  the  most  critical  periods  we  suffered  from  long  dry  spells, 
with  the  result  that  our  lambings  were  adversely  affected, 
and  we  did  not.  have  the  number  of  surplus  stock  to  sell 
we  otherwise  would  have  had.  Fortunately,  we  obtained 
considerable  compensation  in  the  great  demand  for  live 
stock  in  the  early  months  of  last  year,  with  a  consequent 
substantial  rise  in  prices.  So  tempting  were  the  prices 
that  our  General  Manager  in  Australia  exercised  a  very  wise 
discretion  in  making  extensive  forward  sales.  The  result 
of  our  stock  sales  for  the  year  has  been  that,  after  providing 
for  the  maintenance  of  our  stock  numbers,  we  had  available 
proceeds  of  stock  sales  amounting  to  £131.370,  as  <ompared 
with  £106,405  in  1913. 

A  Diminished  Wool  Clip. 

The  dryness  of  the  season  was  also  the  cause  of  a 
diminished  wool  clip.  The  figures  are  not  yet  available 
showing  how  far  the  season  has  affected  the  total  export 
of  wool  from  Australia  from  the  1914-15  clip,  but  some 
estimates  are  as  high  as  300,000  bales.  There  is  no  doubt 
that  there  has  been  a  heavy  moi-tality  in  live  stock,  and  sheep 
numbers  in  Australia  generally  are  said  to  have  decreased 
by  five  millions,  while  the  number  of  cattle  is  said  to  be 
less  to  the  extent  of  600,000  head  as  compared  with  the 
preceding  year.  Ihe  outstanding  feature  of  1914  dominating 
the  whole  of  our  industrial  life  has,  of  course,  been  the  great 
European  War,  which  is  still  raging.  The  outbreak  of  the 
War  caused  a  temporary  dislocation  in  the  public  wool  sales. 
The  whok  position  as  affecting  the  possible  markets  tor 
merino  wool  was  for  a  time  necessarily  obscure,  and  was.  of 
course,  intertwined  with  the  general  financial  situation.  The 
measures  taken,  however,  so  promptly  and  wisely  by  the 
British  Government,  both  in  connection  with  the  financial 
problem  generally  and  the  question  of  insurance  of  cargoes 
against  marine  war  risks,  rapidly  relieved  the  situation,  and 
when  once  the  fears  of  financial  ditliculties  were  removed  it 
became  possible  to  resume  public  wool  sales  here.  There 
were  no  sales  at  all  in  September,  and  in  October,  November, 
and  December  the  amount  of  wool  submitted  to  auction  in 
.  Coleman  Street  w-as,  by  arrangements  effected  by  the  Wool 
Importers'  Association."  greatly  restricted  in  amoimt.  Up  to 
the  .July  sales  of  last  year  in  London  values  of  all  descrip- 
tions of  wool  were  upon  a  high  level,  but  after  the  bej;inning 
of  August  business  in  merino  wool  became  almost  entirely 
suspended.  With,  however,  the  clearing  of  the  financial 
situation  already  referred  to,  and  the  immense  demands  that 
arose  for  Army  clothing,  a  great  impetus  was  given  to  the 
u^e  of  cross-bred  wool,  "and  this  in  turn  reacted  on  merino, 
so  that  by  October,  when  the  sales  were  resumed  on  this 
side,  the  position  quickly  improved  and  values  were  re- 
established on  a  satisfactory  basis;  and,  with  the  exception' 


of  some  reaction  in  December,  which  was  again  recovered 
in  January  of  this  year,  values  have  been  maintained  since 
on  a  level  very  satisfactory  to  the  producer.  So  far  as  one 
is  able  to  make  any  forecast,  these  values  seem  likely  to  so 
continue  for  some  time  to  come,  as  the  demand  for  merino 
tops  in  the  manufacturing  districts  is  very  good.  With  a 
reduced  wool  clip,  we  have  had  last  year  a  reveime  from  our 
wool  of  £199,633,  as  against  £223,250  in  1913. 

Sugar  Production. 

Insufficient  rain  has  also  had  the  effect  of  reducing  the 
output  in  our  sugar  estates,  and  here  we  have  not  had 
any  compensation  in  the  form  of  enhanced  prices.  On  the 
contrary,  by  the  manner  in  which  Australian  Government 
Boards  fixed  the  maximum  prices  at  which  sugar  might  be 
sold,  we  have  suffered  severely.  I  have  now  briefly  referred 
to  the  main  departments  of  our  operations,  and  I  need  not 
detain  you  by  any  special  reference  to  our  general  agency 
business  and  the  business  at  our  various  branches,  important 
as  tliese  are.  During  the  past  year  we  have  also  suffered 
from  increased  taxation.  The  Australian  Federal  Land  Tax, 
so  far  from  being  made  less  onerous,  has  been  increased 
by  50  per  cent.,  raising  the  tax  to  9rf.  in  the  £  on  the 
capital  unimproved  value  over  £80,000.  This  tax  has  been 
extended  to  include  leaseholds  as  well  as  freeholds,  and  all 
the  former  objectionable  features  have  been  retained.  The 
present,  however,  is  not  a  time  for  protest.  Engaged  as 
tire  Empire  at  present  is  in  a  war  for  our  very  e.xistence, 
we  must  all  stand  solidly  together  and  trust  that,  when  the 
War  has  been  fought  and  won,  and  an  honourable  and  last- 
ing peace  restored,  there  will  be  a  return  to  reasonable  con- 
ditions in  land  taxation.  I  gladly  avail  myself  of  the  oppor- 
tunity that  our  annual  meeting  affords  of  expressing  in 
your  name  our  high  appreciation  of  the  splendid  manner  in 
which  Australia,  in  common  wiUi  the  other  oversea  Dominions, 
has  rallied  to  the  defence  of  a  united  Empire— (Hear,  hear) 
— and  the  readiness  with  which  the  people  of  Australia  have 
generously  contributed  to  patriotic  fimds  in  connection  with 
the  War.'  (Hear,  hear.)  The  manner,  too,  in  which  the 
Australian  contingents  have  upheld  the  best  traditions  of 
our  race  on  the  field  of  battle  has  strengthened  indefinitely 
the  sentiments  of  admiration  and  affection  witli  which  we 
in  the  Old  Country  regard  our  Australian  kinsmen.  (Hear, 
hear.)  I  would  here  mention  that  we  have,  as  a  Company 
operating  in  Australia,  contributed  to  the  Australian  Expedi- 
tionary Force  the  equivalent  of  £1,000  in  the  form  of  a 
donation  of  horses  and  other  live  stock,  and  in  London  we 
have  contributed  to  different  war  funds  here  the  sum  of 
£500.  I  am  sure  the  shareholders  will  approve  of  these 
donations.      (Hear,  hear.) 

Profits  and  Dividend. 

Reverting  to  the  Company's  accounts  for  the  past  year, 
both  tlie  Australian  and  English  income  tax  show  a  sub- 
stantial increase,  and  the  war  risks  insurance  has  added 
to  our  expenses.  The  results  of  the  year's  Avorking,  however, 
when  we  consider  the  season  and  the  difficulties  that  we 
have  had  to  contend  with  owing  to  the  War,  are,  I  think, 
upon  the  whole  very  satisfactory.  If  you  will  turn  to  the 
profit  and  loss  account,  you  will  see  that  the  gross  profits, 
nicluding  the  revenue  from  properties,  interest  on  mort- 
.^aces  investments,  commissions,  and  other  profits,  amount 
'to°£240.189,  against  £250,280  in  1913,  while  on  the  debit 
side  of  this  account  we  find  the  general  current  expenditure, 
including  expenses  at  head  office  and  branches,  comes  to 
£55.179,  against  £34,492  for  last  year,  and  Australian  and 
English  incoane  tax  to  £21,216,  against  £7,117  m  the 
previous  year.  In  addition  to  a  large  increase  in 
Australia— pracically  double— and  to  the  increased  rate 
of  taxation  here  we  had  some  adjustments  out- 
standing with  the  Inland  Revenue  authorities  referring 
to  several  previous  years,  which  have  now  been  settled,  and 
which  have  contributed  to  some  extent  to  the  total  increase, 
^fter  providing  for  these  charges  there  is  an  amount  earned 
down  of  £183,793.  against  last  vear  a  siun  of  £208,671. 
This  with  the  .  £4,447  brought  foi-Avard  from  1913,  admits, 
after'  paying  all  our  Debenture  interest,  of  our  carrying 
£50  00b  to  our  reserve  account,  bringing  it  up  to  £270,000, 
pavinf  a  dividend  of  6  per  cent,  for  the  year,  and  carrying 
forward  £5,978  to  next  account.  The  figures  of  the  balance 
sheet  speak  for  themselves,  and  I  need  not  take  up  your 
time  by  "nin.'  through  them  in  detail.  We  believe  our  pro- 
perties stock  loans,  and  mortgages  and  other  securities  to 
be  fully  worth  the  figures  set  against  them.  At  the  present 
time  it  is  impossible  to  value  .satisfactorily  our  investments 
in  Stock  Exchange  securities.  As  vou  will  observe,  we  have 
taken  them  at  the  figures  of  last  balance  sheet-namely, 
those  at  December  31,  1913.  Had  we  taken  theni  at  the 
Official  List  prices  of  July  27,  1914-the  last  settling  day 
on  tlie  Stock  Exchange  before  the  outbreak  of  the  War— 
thev  would  have  shown  a  small  increase.  That  is  to  say, 
triese  figures  are  rather  above  the  ones  we  have  in  the 
balance  sheet.  This  I  think  you  will  regard  as  satisfactory. 
Uur  cash  at  bank  stood  at  £161,337,  and  has  since  been  in- 
creased Our  sundry  debtor  balances  stand  at  the  large 
fisure  of  £764,972,  but  this  is  partly  accounted  for  by  our 
having,  on  account  of  the  War,  a  larger  amount  of  unsold 
wool  on  hand  then  than  usual.  This  has.  smce  the  closing 
of  tlie   books,  nearly  all  been   sold   at   good   prices   and   the 
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cash  received.     The  other  items  under  this  heading  of  sundry 
dehtor    balances    we   believe   to   be    well  secured,   and   wortn 
the  figures  set  against  them.     I    do  not  think   that  there  is 
anything  else   calling  for  special  comment. 
Current  Year's  Prospects. 

With  regard  to  the  outlook  for  the  current  year,  I  regret 
to  say  that  it  leaves  much  to  be  desired.  Up  to  the  middle 
of  May  we  had  but  little  rain  on  any  of  our  properties, 
and  our  rain  chart  was  a  depressing  study.  On  Slay  17 
we  received  cable  advice  that  good  rains  had  fallen,  and 
that  all  our  properties  in  New  South  Wales  had  g;reatly 
benefited,  and  that,  provided  propitious  weather  continued, 
they  should  be  safe  enough  for  the  winter.  We  also  had 
advice  of  good  rain  in  Southern  and  Central  Queensland. 
For  some  weeks,  however,  rain  again  held  off,  and  w'e  once 
more  had  a  threatening  outlook.  Our  latest  cables  advise 
that  the  outlook  of  the  .season  in  New  South  Wales  is  still 
discouraging,  as  the  greater  part  of  that  State  has  had 
insufficient  rain  to  ensure  feed  for  the  winter.  In  conse- 
quence of  this  the  lambings  must  be  at  best  a  partial  failure. 
Our  latest  cable  advices  regarding  Queensland  state  that 
owing  to  the  continued  absence  of  rain  and  the  failure  of 
the  usual  wet  season  considerable  loss  is  inevitable,  and 
tnat  there  is  anxiety  with  regard  to  the  safety  of  stock 
over  a  large  area  in  that  State.  The  position  may  be  summed 
up  in  a  few  words.  Towards  the  end  of  last  year  in  New 
South  Wales  a  drought  set  in  which  continued  with  an 
intensity  unknown  for  many  years  until  the  middle  of  May, 
when  partial  relief  was  experienced.  This  has  been  followed 
by  some  further  light,  but  not  sufficient,  rains  within  the 
last  fortnight,  but  the  drought  has  seriously  prejudiced  the 
lambings  and  entailed  lo.ss  of  stock.  While  Queensland  has 
not  suffered  from  drought  to  the  same  extent  as  New 
South  Wales,  still  there  also  the  insufficiency  of  the  rains 
is  causing  considerable  anxiety,  and  loss  of  stock  must 
be  expected.  Still,  if  we  are  favoured  with  seasonable  rains 
between  now  and  the  end  of  the  year,  the  results  of  the 
operations  for  19i5  should  not  be  so  seriously  affected  as  at 
one  time  seemed  to  be  inevitable.  So  seriously  has  the  want 
of  rain  affected  our  sugar  estates  that  the  crop  for  this 
year,  at  any  rate  in  the  n:ore  northerly  property,  appears 
to  have  been  permanently  damaged,  and  the  outlook  for  1915 
has  also  been  seriously  prejudiced.  When  I  tell  you  that 
a  new  sugar  mill,  the  erection  of  which  was  completed  only 
in  time  for  the  past  year's  operations,  will  not  be  opened 
at  all  this  year,  owing  to  the  heavy  loss  which  will  in  due 
course  occur  to  the  output  through  the  drought,  you  will 
he  better  able  to  understand  how  our  sugar  industry  is 
being  affected  this  year  by  want  of  rain. 
Heat  Piices. 

On  the  other  hand,  the  rise  in  the  price  of  beef  and  mutton 
all  over  the  world,  in  consequence  of  the  War,  must  be 
reflected  in  the  market  prices  for  live  stock,  and,  as  I  have 
already  mentioned,  the  present  level  of  rates  for  wool  is 
most  satisfactory  for  producers  and  the  outlook  most  en- 
couraging. So  that,  though  there  are  adverse  features  in 
the  forecast  for  the  current  year,  there  are  also  encouraging 
ones,  and  I  trust  that  when  we  meet  again  next  year  it  will 
be  in  happier  circumstances,  and  that  I  will  be  able  to 
report  to  you  a  satisfactory  result  of  our  operations  as  a 
whole.  The  extent  to  which  we  must  always  be  dependent 
upon  the  weather,  and  the  uncertainty  of  that  determining 
factor  in  a  country  like  Australia,  make  it  necessarj'  for  us  to 
regularly  set  aside  large  reserves  in  good  years,  so  as  to 
guarantee  our  position  in  times  of  adversity.  For  a  number 
of  years  our  management  in  Australia  have  been  on  the 
outlook  for  suitable  relief  country  as  a  stand-by  in  times  of 
drought  or  scarcity  of  grass,  and  I  am  glad  to  be  able  to 
inform  you  that  we  have  within  the  last  few  months  succeeded 
in  purchasing  a  property  in  New  South  Wales  whose  annual 
rainfall  is  of  a  very  abundant  character,  and  which,  from  its 
situation,  should  prove  of  material  benefit  to  several  of  our 
properties.  Even  in  good  seasons  this  property  should  be 
quite  a  satisfactory  investment,  and  in  severe  drought  it 
should  be  the  means  of  saving  us  very  considerable  sums 
which  would  otherwise  have  to  be  spent — as,  indeed,  we  have 
had  to  spend  in  the  past — for  renting  country  for  the  pur- 
poses of  temporary  relief. 

The  Australian  Management. 

Before  moving  tlio  resolution  I  should  like  to  express  the 
appreciation  of  my  colleagues  and  myself  of  the  manner  in 
which  the  Company's  business  in  Australia  has  been  con- 
ducted by  our  Auistralian  management,  assisted  by  our  local 
boards  of  advice.  We  fully  recognise  how  much  the 
prosperity  of  such  a  Company  depends  upon  wise  local 
management  and  the  prompt  and  able  handling  of  practical 
questions  which  from  time  to  time  arise,  and  which  must 
be  dealt  with  at  once  upon  the  spot,  and  we  liighly  appreciate 
both  the  ability  and  the  devotion  which  our  management  and 
staff  have  shown  during  the  past  year.  After  I  have  moved 
the  resolution  <as  to  the  adoption  of  the  accounts  and  the 
payment  of  the  dividend,  there  will  be  an  opportunity  for 
anyone  present  to  ask  any  questions  or  to  make  any  remarks. 
I  now  have  the  pleasure  to  move  :  "  That  the  report  and 
accounts  for  the  year  to  December  31,  1914,  now  submitted, 
be    received    and    adopted,    and    that    the    dividend     reioni- 


mended  by  the  directors  in  the  report  of  6  per  cent,  for  th 
year  1914  be  and  is  now  declared  on  all  the  Consolidatec 
Ordinarji  stock  and  the  capital  [laid  up  on  the  Ordinar' 
shares  of  the  Company  appearing  in  the  regi.ster  on  June  11 
1915,  the  .same  to  be  payable,  less  income  tax,  on  and  aftei 
Friday,  June  25  " — that  is  to-morrow.  1 

Mr.  G.  F.  Malcolmson  (Vice-Chairman)  seconded  th(] 
motion,  which  was  unanimously  adopted  without  furthei 
comment. 

The  Chairman  proposed  the  re-election  to  the  board  oi 
the  Vice-Chairman  (Mr.  Malcolm.son),  who  retired  by  rotation 

Mr.  Stanley  Gray  seconded  the  motion,  which  was  passec 
unanimously.  i 

The  Chairman  proposed  the  re-election  of  Mr.  Gray,  whc] 
also  retired  by  rotation.  "  ] 

The  motion  was  seconded  by  Sir  E.  SI.  Nelson,  K.C.M.G. 
and  passed  unanimously. 

On  the  motion  of  Mr.  Jenks,  seconded  by  ]\Ir.  Dalgleish 
the  auditors,  Messrs.  Kemp.  Sons,  Sendell  and  Co.,  were  re^ 
appointed,  and  the  proceedings  terminated. 


THE  BRITISH   EMPIRE  TRDST    COMPANY,  LIMITED. 

Thk  f(jurtowith  uriliiiaiy  general  meeting  of  the  shareholders 
of  tlie  Company  was  held  at  the  Liverpool  Street  Hotel. 
London,  E.G.,  on  June  23,  1915.  In  the  ab.sence  of  the  Chair 
man,  John  Davidson,  Esq.,  Managing  Director,  presided. 

The  Secretaiy  (Mr.  A.  VV.  Bartlett,  A.C.A.)  read  thej 
notice  convening  the  meeting  and  the  auditors'  report.  j 

Mr.  John  Davidson  apologised  for  the  unavoidable  absence 
of  the  Chairman,  Mr.  K.  il.  Home-Payne,  and  Mr.  T.I 
Bluiidell  Brown  then  read  Mr.  Horne-Payne's  address  as 
follows  :  Ladies  and  Gentlemen, — A  public  speech  on  busi- 
ness matters  seems  uttei'ly  out  of  place  at  a  time  when  our' 
thoughts  and  energies  aie  concentrated  on  the  prosecution 
of  the  War.  It  is  my  duty,  however,  to-day  to  explain  thej 
position  of  your  interests  to  you,  and  I  have  prepared  these, 
remarks  with  greater  care  and  at  greater  length  than  usual 
in  the  hopes  that  they  may  be  of  some  value  to  shareholdeis 
engaged  in  the  service  of  the  country  or  to  their  dependents.  ' 
The  outstanding  feature  of  the  report  under  consideration  is ' 
that,  in  spite  of  the  exceedingly  severe  fall  in  prices  which' 
has  taken  place  in  every  class  ol  security,  and  the  very  heavy  i 
loss  thereby  inflicted  on  the  Company,  which  your  directors 
have  made  no  attempt  to  minimise  ox  to  hide  from  you,  and 
in  spite  of  investments  having  been  valued  at  the  very 
lowest  figure  of  the  nominal  quotations  named  for  them  on 
the  Stock  Exchange,  the  capital  of  the  Compaiiy  is  shown  to 
be  intact,  with  ±;20,O00  to  spare.  This  is  intensely  satis- 
factory to  me  as  a  very  large  shareholder,  and  I  think  it 
will  be  to  all  of  you.  Several  shareholders  liave  from  time 
to  time  urged  the  directors  to  publish  a  list  of  the  Company's 
investments.  Gladly  as  we  would  thus  transfer  a  portion 
of  our  responsibility  to  the  shareholders,  we  cannot  do  it,  as 
it  would  be  impossible  to  conduct  the  business  of  the  Com- 
pany successfully  if  it  were  known  that  all  its  interests  had 
to  be  periodically  published  and  disc'ussed.  We  must  there- 
fore ask  shareholders  to  accept  the  statement  of  the  direc-tors 
and  auditors  as  to  the  value  and  nature  of  the  Company's 
investments,  and  to  remember  that  this  Company  was  formed 
to  carry  on  a  financial  business  of  a  wide  and  general 
character,  and  not  mei'ely  that  of  an  investment  trust 
company. 

Business  Revenue  Well  Maintained. 

It  is  another  satisfactory  feature  of  tlip  report  that  the 
Company's  ordinary  business  revenue  is  well  maintained. 
As  you  are  aware,  most  of  the  Company's  investments  and 
business  connections  are  in  Canada,  in  the  development  of 
which  great  Dominion  we  have  taken  a  not  unimportant  part. 
Apart  from  financial  considerations,  it  is  good  to  think  of 
the  immense  advantages,  beyond  all  value,  that  Great  Britain 
and  the  Empire  and  the  world  are  reaping  to-day  from  tKe 
development  of  Canada.  Not  only  are  Canada's  uncon- 
querable sons  fighting  for  the  Empire  in  Flanders,  but  on 
account  of  the  opening  up  of  her  wheat  fields  and  mines  she 
is  able  to  contribute  in  gi-eat  quantity  to  the  bread  supply  of 
the  Empire,  and  to  the  production  of  the  munitions  of  war 
i-equired  by  ourselves  and  our  Allies.  But  for  the  breaking 
to  cultivation  of  millions  of  acres  of  wheat  lands  in  Canada 
during  the  past  10  or  12  years  one  hesitates  to  think 
what  the  price  of  bread  would  be  to-day,  and  I  think  that 
the  men  whose  life's  energy  has  been  devote<l  to  the 
development  of  Canada  sho'nid  "feel  well  justified  and 
rewarded.  Canada  has  suffered  severely  during  the  past  two 
years  owing  to  the' stoppage,  at  a  most  inopportune  stage,  of 
the  increasing  development  of  her  trade  and  unlimited' 
n.-wtural  resources.  Canadian  trade  was  chwked  by  a  sud- 
denly restricted  supply  of  money  for  large  construction 
works  of  a  public  character  and  "for  private  enterprises  in 
the  We-st,  arising  from  the  political  troubles  in  the  Balkans 
and  in  Mexico  in  the  latt<M-  part  of  1912.  The  advor.se  con- 
ditions gradually  extended  to  Eastern  Canada,  and  were  in- 
tensely aggravated  by  the  declaration  of  war.  Following- 
the  outbreak  of  war.  the  building  trades  in  the  larger  urban 
centres,  east  and  west,  almost  •came  to  a  standstill,  causing 
unemployment  and  naturally  immediately  affecting  injun- 
ou.slv    allied    subsidiary    and    dependent    industries.       In    a 
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rapidly  developing    country,    such    as  Canada,  the   influence 

of  the   building  tirade   is  widespread,    and    it  was  not   long 

before  its  collapse  seriously   restricted   the  development   and 

commerce  of  the  country.   'The  situation  was  aggravated  by 

a  partial  crop   failure    fast   year  in   Western  Canada,    parti- 

'    cularlv  in   the  southern   districts.     These  conditions  affected 

I    all  industries  dependent  or  partially  dependent  upon  domestic 

■'    trade,   and    their    effects  were    temporarily    felt    with    great 

'    severity  in   every   branch  of    commerce    and    every    class  of 

I    enterprise,  but  they  are  being  gradually  and  certainly  over- 

I    come    and   will    in  the    end    prove   of   permanent   benefit   to 

I    the   country    by    promoting    economy,    thrift,    and    national 

I    financial  independence. 

'  Canadian  Trade. 

Beyond  question,  Canadian  trade  is  improving.  Canada 
is  in  an  excellent  position  to  .stand  the  stress  of  the  War. 
1  Her  main  contribution  to  the  wealth  of  the  world  is  food- 
stuffs, and  with  assured  markets,  an  increased  acreage  and 
crops  seeded  under  favour-able  conditions,  there  is  everj' 
reason  to  look  forward  to  a  very  general  improvement  in  the 
autmnn  of  this   year. 

Mr.  Home  Payne  then  went  on  to  review  the  present 
position  and  prospects  of  the  Canadian  Northern  Railway, 
British  Columbia  Electric  Railway,  and  other  companies  in 
which  the  British  Empire  Trust  is  largely  interested.  In 
conclusion  he  said  :  I  think  you  will  agree  with  me  that 
while  there  are  dark  spots  and  great  difficulties  to  meet  and 
overcome  there  is  much  in  the  outlook  which  is  encourag- 
ing-   

RANGOON  ELECTRIC  TRAMWAY  AND  SUPPLY 
COMPANY.  LIMITED. 

The  ninth  ordinaiy  general  meeting  was  held  on  June  23  at 
the  registered  offices,  Nos.  3  and  4  Great  Winchester  Street, 
E.G.,  Sir  Frederic  W.  R.  Fryer,  K. C.S.I.  (Chairman  of  the 
Company),  presiding. 

The  Secretary  (.ilr.  R.  Lawrence  Spicer.  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors. 

The  Chairman  said  :  The  details  of  the  profit  and  loss 
account  are  clearly  set  forth  on  page  8  of  the  report.  After 
providing  for  the  interest  on  the  Debenture  stocks,  the 
dividend  on  the  Preference  shares,  the  necessary  depreciation 
and  reserves  for  renewals,  there  remains  for  distribution 
among  the  Ordinary  shareholders  the  sum  of  £8,076.  in- 
cluding the  sum  brought  forward  from  the  previous  year 
(against  £11,674  the  previous  year).  Out  of  this  balance 
the  directors  recommend  the  payment  of  a  dividend  at  the 
Tate  of  3  per  cent.,  free  of  income  tax,  carrying  forward  the 
sum  of  £2,765  19y.  8(/.  to  the  next  account. 

Condition  of  Affairs  in  Burma. 

Up  to  July  31  last  year  the  tramway  receipts  showed  a 
considerable  increase  over  the  corresponding  months  of  the 
previous  year,  the  increase  to  Julv  31  being  approximately 
Rs.  20,000,  and,  had  conditions  remained  normal,  there  would 
liave  been  every  reason  to  anticipate  a  record  year.  As  it 
was,  we  ended  up  with  a  decrease  on  the  tramway  receipts 
as  compared  with  last  year  of  Rs.  49,000.  The  Burmans 
are  a  very  credulous  race  and  are  only  too  ready  to  believe 
any  fantastic  rumours  that  may  be  set  about ;  as.  for  instance, 
they  have  often  believed  in  miraculous  powere  as  possessed 
by  leaders  of  sedition.  When  war  was  declared  the  people 
were  led  to  believe  that  the  CJermans  were  besieging  Rangoon 
by  sea  and  air,  and  furthermore  considerable  emphasis  was 
gi\en  to  these  reports  by  the  operations  of  the  Emdin. 
Consequently,  the  Burman  cultivatoi-s  living  outside  Rangoon 
were  deterred  from  coming  to  the  town,  and  the  festivals 
held  in  or  near  Rangoon,  which  generally  attract  large 
crowds  from  the  surrounding  districts,  were  attended  by  but 
few  of  these  outlying  people,  and  the  consequence  was  that 
traffic  suffered  a  heavy  set-back.  Besides  this,  there  was 
great  scarcity  of  money  in  Burma  at  that  time.  The  local 
moneylenders,  who  are  known  as  Chetties.  stopped  advanc- 
ing money  to  cultivators  and,  as  the  Burmans  mostly  live 
from  hand  to  mouth,  there  was  verv  little  money  in  circula- 
tion. Trade  was  also  bad  at  the  time,  and  the  consequences 
were  that  traffic  on  the  tramways  naturally  fell  off.  Since 
the  end  of  llarch  last,  however,  traffic  has  shown  a  tendency 
^o  '.mprove,  and  it  is  believed  that  confidence  is  being  gradu 
ally  regained  and  that  traffic  will  again  come  up  to  reasonable 
■expectations. 

Motor  Omnibns  Service. 
During  th::  year  the  experimental  motor  omnibus  service 
has  been  maintained,  with  the  results  shown  in  the  report. 
The  type  of  motor  omnibus  to  meet  the  views  of  the 
Municipal  Committee  and  the  public  of  Rangoon  has 
been  a  very  difficult  problem  and  has  not  yet  been  finally 
determined.  The  Municipal  Committee  naturally  object  to 
heavy  vehicles  on  their  roads;  the  board,  however,  hope  that 


the  engineering  staff  have  now  arrived  at  something  approach- 
ing a  conclusion  in  this  respect.  In  the  private  lighting  and 
power  department  there  has  been  an  mcrease  in  receipts 
of  11^  per  cent.  The  working  expenses  show  a  small  /jro 
rain  increase,  which  is  unfortunately  likely  to  advance  con- 
siderably in  the  future  owing  to  the  increased  cost  of  coal 
and  other  stores.  Negotiations  have  been  proceeding  foi- 
some  time  between  the  Municipality  and  the  Company  for  au 
increased  amount  of  lighting  and  a  reviision  of  the  existing 
arrangements.  The  directors,  fully  recognising  the  public 
nature  of  the  Company's  operations,  are  desirous  of  meet- 
ing the  demands  of  the  authorities  as  far  as  they  can  be 
met  with  due  regard  to  the  interests  of  the  shareholders. 
Instructions  have  already  been  sent  to  Rangoon  for  the 
Company's  engineering  staff  to  go  very  fully  into  the  matter 
and  to  report  to  the  board.  The  delay  in  completing  the 
matter  has  been  entirely  due  to  the  abnormal  conditions 
that  have  existed  since  August  last.  With  the  increased 
number  of  installations,  the  house  wiring  and  supply  depart- 
ment has  increased  its  gross  receipts,  and  the  profit  has  also 
shown  a  satisfactorv  increase.  A  pro^'ident  fund  for  the 
betiefit  of  the  staff  was  started  on  July  1,  1914,  and  all  the 
membei-s  imder  agreement  have  joined  it.  The  staff  have 
agreed  to  become  subscribers  to  the  fund,  and  the  Company's 
contribution  increases  the  savings  by  nearly  100  per  cent., 
and  so  adds  considerably  to  the  advantage  of  the  service. 

Increased  Rates  nnder  Consideration. 

You  will  notice  that  a  reference  has  already  been  made 
to  the  high  cost  of  coal  and  materials,  and  the  board  feel 
that  the  advantages  which  they  are  giving  both  from  the 
tramways  and  from  the  public  and  private  lighting  can  no 
longer  be  continued  at  the  present  low  rates ;  but  it  is  only 
fair  to  the  shareholders  of  this  Company  that  some  slight 
addition  to  the  existing  charges  be  made  in  order  to  meet 
the  present  high  cost.  The  board  have  this  ver\-  important 
question  under  their  consideration  at  present.  To  meet  the 
increased  demand  for  public  and  private  lighting  considerable 
capital  expenditure  has  already  been,  and  must  in  the 
immediate  future  be  further,  incurred ;  this  has  only  been 
deferred  owing  to  the  stringent  conditions  prevailing  since 
last  August.  As  you  will  have  observed  by  the  notice  con- 
vening this  meeting,  part  of  our  business  to-day  is  the 
re-election  of  ilr.  James  Halliday.  who  retires  by  rotation, 
and  the  confii-mation  of  Mr.  John  Glynn  as  a  director  of  the 
Company.  Mr.  Glyn  was  nominated  by  the  directors  to 
fill  the  vacancy  caused  by  the  retirement  of  Mr.  Balthazar  in 
March  last ;  since  then  Mr.  Frank  Tobin  and  Mr.  James 
Taylor  have,  for  personal  reasons  distinct  from  the  policy  of 
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the  board,  also  resigned  theii-  seats  as  directors.  To  fill  the 
vacancies  caused  by  the  resignation  of  Mr.  Frank  Tobin  and 
!\Ir.  James  Taylor  you  will  be  asked  to  appoint  Colonel 
A.  C.  Joly  de  Lotbiniere,  C.S.I.,  C.I.E.,  E.E.,  and  Mr. 
H.  D.  Dickie.  The  Chairman  concluded  bv  moving  the 
adoption   of   the   report  and   account.*. 

Mr.  James  Halliday  seconded  tlie  resolution,  which  was 
carried   unanimously. 

The  dividends  as  recommended  were  declared,  Mr.  James 
Halliday  (the  retiring  director)  w.is  re-elected,  and  the 
election  of  Jlr.  John  Glynn  as  a  director  was  confirmed 

Colonel  A.  C.  Joly  de  Lotiiiniere,  C.S.I.,  C.I.E.,  R.E., 
and  Mr.  H.  D.  Dickie  were  elected  directors,  and  Messrs'. 
Harris,  Allan  and  Co.  were  reappointed  auditors. 

A  vote  of  thanks  to  the  Chairman  and  staff  in  the  Ea.st 
concluded   the  proceedings. 


BOOTS  CASH  CHEMISTS  (EASTERN),  LIMITED. 

The  twenty-third  ordinary  general  meeting  was  held  on 
June  23,  at  the  Midland  Grand  Hotel.  St.  Pancras,  Sir  Jesse 
Boot.  J. P.  (Chairman  and  Managing  fiirector),  presiding 

The  Chairman  said  :  The  figures  of  the  balance  sheet  show 
small  traces  of  the  serious  economic  situation  which  has  de- 
veloped. We  have  made  it  as  strong  as  possible  as  regards 
reserves  in  view  of  contingencies  which  may  or  may  not  come 
about.  But  in  any  case  we  lay  a  strong  balance  sheet  before 
you.  We  have  net  assets  of  £409,000  without  counting  any- 
thing for  goodwill,  against  sundrv  creditors  for  £43.000  a 
margin  of  £366.000.  Against  this  fine  margin  of  £366,000 
there  is  only  £280,000  of  issued  capital.  Of  the  assets 
£172.000  is  in  freehold  properties,  and  as  our  total  preference 
share  capital  is  only  200,000,  this  share  capital  is  almost  equal 
to  a  debenture  security.  At  any  rate  it  is  first-class,  or  nearlv 
approaching— in  Stock  Exchange  parlance— a  "gilt-edged"" 
security.  We  go  over  these  figures  yearly,  but  they  gain  in 
strength  year  by  year,  and  on  this  special"  occasion  it  is  most 
useful  and  even  advisable  to  reiterate  them. 

Profit  and  Loss  Account. 

The  profit  and  loss  account  is  naturally  a  little  less  satis- 
factory than  usual.  The  dividend  on  thj  ordinary  shares  is 
reduced  from  12  to  10  per  cent.  Still  we  could  'have  paid 
the  2  per  cent,  we  have  dropped  from  the  ordinary  dividend 
out  of  the  £2,000  we  have  carried  to  the  contingency  fund.  I 
think,  however,  I  will  carry  all  reasonable  shareholders  with 
me  when  I  say  that  the  conserving  of  that  amount  adds  more 
to  the  security  for  future  dividends  than  the  amount  itself. 
We  wish  it  to  be  a  characteristic  of  the  Company  to  pay  its 
ordinary  shareholders  the  best  dividend  we  can  afford  after 
considering  the  claims  of  the  public  and  our  faithful  staff  of 
employees,  and  to  maintain  consistent  and  reliable  quarterly 
dividends.  As  we  have  said  in  the  report,  we  firmly  believe 
we  can  maintain  it  at  10  per  cent,  even  during  the  War  time. 
We  are  declaring  a  quarterly  dividend  of  the  ordinary  shares 
at  the  rate  of  10  per  cent,  per  annum  free  of  income  tax 
payable  on  June  30.  I  should  say  the  majority  of  the  share- 
holders of  Boots  Cash  Chemists  (Eastern)  are  also  interested 
in  Boots  Pure  Drug  Company  and  the  other  allied  Companies. 
They  too  have  passed  through  a  very  trying  time,  and  have 
come  through  most  successfully.  As"  you  are  aware,  in  addi- 
tion to  the  chemists'  business  we  also  did  an  enormous  trade 
in  articles  suitable  for  gifts  which  were  largely  procured  from 
the  continent.  Since  last  August  we  have  practically  recon- 
structed our  business  by  arranging  for  the  supply  of"British- 
made  goods  to  replace  those  formerly  purchased  "in  Germany 
and  Austria.  We  also  made  a  further  most  importaiit 
departure  in  largely  increasing  our  manufacturing  chemists' 
business.  Of  late  years  this  has  automatically  increased  to  a 
considerable  extent,  but  the  outbreak  of  War  stopped  the 
supply  of  many  fine  chemicals  formerly  made  in  Germany 
alone.  We  felt  that  this  was  a  great  "opportunity,  and  we 
have  been  doing  our  best  under  e-xtreme  difficulties  to  com- 
mence the  manufacture  of  a  number  of  these  chemicals.  Some 
most  able  chemists  have  joined  us,  and  together  with  our 
already  existing  and  capable  .staff  have  worked  most  enthu- 
siastically in  solving  the  problems  which  have  confronted  us. 
Raw  materials  of  certain  kinds  have  been  scarce  indeed,  and 
in  some  cases  unprocurable.  We  have  had  to  con.struct  a 
large  variety  of  new  appliances  and  apparatus.  Long  delays 
have  taken  place  in  getting  them  fitted  up  because  all  the 
engineering  works  are  full  of  Government  orders.  We  hope 
eventually  to  be  able  to  produce  a  number  of  pharmaceutical 
products  whidi  before  the  war  were  not  manufactured  in  this 
lountry.  We  will  do  our  best  by  securing  all  the  aids  that 
the  highest  scientific  iiutliorities  can  afford  us  to  produce 
pharmaceutical  preparations  for  which  there  will  be  a  per- 
manent market  after  the  present  unhappy  .state  of  affairs  is 
ended,  when  we  hope  to  spend  large  sums  annually  in  the 
promotion  of  chemical  research. 

Weathering  the  Storm. 

Respecting  the  financial  state  of  the  affaiis  of  all  our  Com- 
panies, I  may  say,  as  showing  how  well  they  have  withstood 
the  shock  of  war  conditions,  that  it  has  beeii  a  cause  of  great 
gratification  to  me  to  find  that  whereas  during  the  first  three 
months  of  the  war  we  felt  compelled  to  reduce  the  salaries 
of  our  emplovees,  we  afterwards  brought  them  back  to  the 
old    level,   not"  oulv   .«c,,    but    ^in.e   then  "we  have  been  able  in 


practically  every  case  to  refund  the  deductions  made  durinc- 1 
the  first  trying  three  months.  In  adition  to  this  it  is 
costing  us  at  the  rate  of  something  like  £5,000  per  annum  in ! 
making  up  the  Government  pav  of  our  married  employees  i 
who  have  joined  the  Army  or  Navy  to  the  full  amount  thev  ' 
received  from  us.  although  in  most  cases  we  have  been  obliged  ' 
to  fill  their  places.  We  have,  however,  promised  to  reinstate  i 
them  all  when  the  War  is  over.  I  may  add  that  we  have  no 
fewer  than  1.200  employees  serving  with  His  Majesty's! 
Forces,  and  we  find  it  '  very  difficult  to  carrv  on  our  i 
business  without  them.  We  intend  to  issue  with  the  dividends  I 
on  June  30  a  combined  resumf  of  the  reserves.  &c. .  of  all  our 
Companies,  showing  how  well  they  are  weathering  this 
storm,  and  it  will  be  seen  that  in  no  case  has  there  been  any  [ 
trenching  on  their  reserve  funds ;  indeed  they  have  bee"n  ' 
further  strengthened  in  each  Company.  I  now  nriove  that  the 
accounts  be  received,  and  that  the  appropriation  of  the  profits 
as  printed  in  the  directors'  report  be  and  is  hereby  adopted. 
Mr.  T.  R.  Ratcliffe  seconded  the  motion,  which  was 
carried   unanimouslv. 


DOOARS  TEA  COMPANY,  LIMITED.  I 

The  thirtieth  annual  meeting  was  held  on  June  22  at  the  1 
offices  of  the  Company.  King  William  House,  2,\  Eastcheap,  I 
E.G.,   Mr.    F.   T.   Verner   (the  Chairman)  presiding.  ] 

The  Chairman,  in  moving  the  adoption  of  the  report  and  > 
accounts,   said  :    I    will    commence  with    a  general  summary 
and   comparison  of  the  working  of  the  Company  as  a  whole  | 
during  the  past  year.     The  production  of  the  gardens  in  the  1 
early    months    was   good,    although    they   suffered    to    some 
extent  from    damage  from  hail.      Later   on  the   outturn  was 
checked  by  unfavourable  weather  and  climatic  influences.    In   ' 
the  harvesting  of  all  crops,  as  you  are  aware,  much  depends   I 
upon  the  weather,  and  the  tea  crop  is  no  exception.     Great   ' 
exjiectatioiis     are     frequently     disappointed     thereby.       We   ; 
estimated   for  a   pro<luction  (if  69.000   maundS;   and  the  crop   I 
was  only  64,720,  as  against  66,280  in  1913,  or  a  reduction  of   | 
4.280    maunds     as     compared    with     the     estimate,     and    of 
1.556  maunds    compared   with   the   previous   year.     The  loss    i 
resulting    from   hail   is   estimated   at   1.200   maunds.        This 
falling-off    in    cro|>    is    not    exceptional ;  a    large    number   of 
gardens  in  the  district  show  corresponding  reductions.     The    ' 
ex|>enditure  on   the  gardens  shows  an  increase  of  Rs.  69,844 
over  1913,  and.  as  compared  with  tlie  estimate,  an  excess  of 
Rs.  86.658.  and  this  notwithstanding  the  smaller   crop.     The 
heavy   increase   was   not  anticipated   by  the  board   from   the 
advices  received  during  the  season,  and  the  attention  of  the 
staff  has  been   specially  drawn  to    this.      We   are.   however, 
assured  that  the  money  has  been  well  spent,  and  it  is  satis- 
factory   to    note    that,    of    the    increase.    Rs.  37.580   was  on 
account   of  extra   cultivation,    which    ought   to    bring    forth 
good   fruit  in  the  current  year.     The  Company  has  suffered 
a  heavy  loss  of  £2.370,  owing  to  the  capture  of  the  City  nf 
]Vi»rfiefter   soon  after  the  outbreak   of   the   War.       On   the 
question    of    war  risks   arising,   immediate  instructions   were 
wired   out   to   India   to  cover  the  risks,    but.    unfortunately, 
we  did  not  .succeed  in  insuring  this  .shipment. 

Record  Profit 

The  rise  in  the  duty  on  tea  from  5(/.  to  8rf.  per  lb.  in 
November  looked  on  the  face  of  it  a  very  serious  matter. 
Happily,  as  regards  the  tea  market,  the  wheel  of  fortune 
began  to  turn  in  our  favour,  and  has  continued  ever  since. 
The  average  price  at  the  beginning  of  November  was  10.55f/. ; 
it  is  to-day  l.«.  Ojrf.  The  steady  and  rapid  rise  altered  the 
whole  position,  and  the  Company's  average  for  the  season 
is  9.81rf..  compared  with  8.89rf.  in  1915,  and  it  is  a  great 
])leasure  to  the  board  that  we  are  enabled  to  announce  to 
our  shareholders  another  record  vear — a  profit  of 
£81.305  18.V.  8(/..  or  £1,719  15.v'.  6rf.  in  excess  of  the  previous 
year.  Furtlier  examination  of  the  accounts  will  show  that 
"we  have  had  to  meet  several  unforeseen  and  increased 
charges  due  to  the  War.  and  that  the  results  obtained  are, 
under  all  the  circumstances,  most  satisfactory  and  encourag- 
ing. The  available  profit  for  the  year  given  above  included 
£591  16.«.  9rf.  dividend  on  investments,  mainly  the  Oriental 
Rubber  Company.  Limited.  The  20  i)er  cent,  paid  by  that 
Company  on  its"  1914  profits  will  only  come  into  the  work- 
ing of  the  current  season.  We  now  hold  8.000  shares  of  £1 
i>ach  fullv  paid  in  the  Oriental  Company,  and  20,000  shares 
of  £1  each  in  the  British  Malay  Company,  and  .-it  this  meet- 
ing the  shareholders  will  be  asked  to  sanction  the  application 
made  on  behalf  of  the  Dooars  Company  for  a  fiuther  6.000 
shares  in  the  British  IMalay  Company.  "  Summing  up  the  re- 
sults, we  have  : 

1914  1913 

£     .1.  d.  £     ».    d. 

Total  sross  procccfl.i       207,961  18  0  194.637    5  10 

„      outlay         126,655  19  4  114,950  16    8 

„      net  profit 81,305  18  8  79,686    9    2 

Wliile  tlie  total  cost  is  higlh>r  bv  £11,705  2.<.  Srf..  the  toUl 
profit  is  also  larger  bv  £1.719  9.*.  6rf.  The  total  increase 
in  gross  proceeds  is  £15.424  12.--.  2,/.  With  reference  to  the 
working  of  the  individual  gardens,  with  the  exception  of 
Bamandanga.  Tondoo  and  Nagrakata,  they  show  a  reduction 
in  crop,  and  naturally  this  resulted  generally  in  an  increase 
in  tlie  cost  per  lb. 
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Distribation  of  30  per  Cent. 

We  are  proposing,  with  the  approval  of  the  sh.ireholders, 
to  make  the  largest  distribution  of  dividend  ever  yet  made 
bv  the  Companv.  The  appropriation  is  shown  on  page  14 
if  the  report  The  total  available  is  £95.056  15>-.  4rf.,  com- 
pared with  £92.175  16.s.  8rf.  in  1915.  and,  after  paying 
Preference  dividends  and  all  other  charges,  there  is  a 
balance  of  £86,881  15.5.  4d.  The  board  recommend  the 
payment  of  a  dividend  of  15  per  cent,  and  a  bonus 
of  15  per  cent.,  making  30  per  cent,  for  the  year, 
of  which  65  per  cent,  was  distributed  in  January.  This 
is  an  increase  of  2^  per  cent,  over  1913.  It  is  also  pro- 
posed to  carry  forward  to  a  special  reserve  for  new  machinery 
and  estate  equipment  the  sum  of  £5,000.  and  to  place  a 
further  sum  of  £5,000  to  the  reserve  and  to  carry  forward 
£13,881  15«.  4(f.  to  1915.  The  reports  of  both  the  rubber 
companies  in  which  this  Company  is  interested  have  been 
issued,  and   are  most  encouraging. 

The  outlook  for  the  Company  at  the  present  moment 
appears  to  me  to  be  most  encouraging.  I  anticipate  that  we 
shall  see  an  inci-ease  in  our  crop,  which  will  tend  to  reduce 
the  cost  per  lb.  The  present  average  price  of  tea  is  about 
3|rf.  per  lb.  higher  than  our  average  for  the  past  season. 
It  is  very  possible  that  present  prices  will  not  hold,  but 
3|</.  per  lb.  is  a  very  large  margin  of  protection.  Our  rubber 
investments  ought  further  to  increase  the  Company's  profits. 
There  is,  however,  nothing  so  certain  as  the  unforeseen,  and 
we  must  bear  in  mind  the  potentialities  of  the  War. 

Captain  A.  Yalden  Thomson  seconded  the  resolution,  and, 
no  questions  being  asked,  it  was  put  to  the  meeting  and 
can'ied  unanimously. 

CHANNEL  TUNNEL  COMPANY,  LIMITED. 

An  ordinary  general  meeting  of  the  members  was  held  on 
June  21  at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C., 
Baron  Emile  B.  d'Erlanger  (Chairman  of  the  Company)  pre- 
siding. 

The  Secretary  (Mr.  R.  D.  Heckels)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  suppose  you  will  take 
the  report  as  read.  As  to  the  accounts,  I  will  only  say  a 
very  few  words.  First  of  all,  I  will  call  your  attention  to 
the  fact  that  when  we  met  last  year  the  project  of  building 
the  Tunnel  was  before  the  Committee  of  Imperial 
Defence,  and  consequently  we  had  to  prepare  a  great  deal  of 
data,  plans,  and  various  other  things,  upon  which  we 
naturally  had  to  expend  a  certain  sum  of  money,  amounting 
to  £2,363  15s.  4rf. 

Only  One  Cause  Before  the  Conntry. 

Unfortunately,  since  our  great  project  was  referred  to  the 
Committee  of  Imperial  Defence  this  unjust,  sanguinary  and 
barbarously-waged  War  by  our  enemies  has  been  forced  ripon 
us,  and  I  venture  to  think  that  whilst  at  a  previous  meeting 
over  which  I  presided  of  this  Company  I  pointed  out  that  the 
Channel  Tunnel  business  had  ceased  to  be  a  business  and 
had  become  a  cause,  I  must  now  venture  to  say  that  the  cause 
has  been  suspended,  because  there  can  be  only  one  cause  at 
the  present  time  before  this  country,  and  that  cause  is  the 
prosecution  of  the  War  to  its  victorious  termination.  (Hear, 
hear.)  I  consder  I  would  be  failing  in  my  duty  as  an 
Englishman  if  I  should  take  advantage  of  this  War  to  put 
forward  considerations  of  any  kind  as  an  argument  in  favour 
of  this  scheme.  W'hen  this  War  is  terminated  it  will  be  for  the 
men  who  have  done  ther  duty  on  the  battlefield,  and  carried 
it  to  a  successful  issue— for  them  and  for  them  alone— to 
determine  whether  this  scheme,  if  it  had  been  carried  out 
before  the  beginning  of  the  War,  would  have  been  an  ad- 
vantage or  disadvantage.  Until  they  have  pronounced  upon 
this  subject  I  consider  that  the  mouths  of  the  directors  of 
this  Company  should  be  closed.  I  should  like  to  add  that 
two  of  our  colleagues,  Capt.  Howard  and  Capt.  Higgins,  are 
now  serving  in  His  Majesty's  Forces.  Capt.  Higgins  is 
in  France  at  the  present  time.  I  now  beg  to  move,  "  That 
the  report  and  accounts  now  before  you  be  and  they  are 
hereby  adopted."  If  any  gentleman  has  any  questions  to 
ask  I  shall  be  pleased  to  answer  them. 

Mr.  Charles  Sheath  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chairman  then  moved  the  re-election  of  Mr.  Charles 
Sheath  as  a  director  of  the  Company.  The  connection  ot 
Mr.  Sheath  with  the  affairs  of  the  Company,  he  said,  was  too 
well  known  to  need  any  advocacy  on  his  part  to  ">■=«  '"^ 
re-election.  Mr.  Sheath  had  been  one  of  the  most  faithful 
supporter  of  the  Channel  Tunnel  scheme  for  a  great  many 
years.  , 

The  resolution  was  seconded  by  Sir  Edward  Bowron,  and 
carried. 


The  retiring  auditors  (Mes 
were  re-elected. 


Broads,  Paterson  and  Co.) 


Necessary  for  the  Intercourse  of  the  Tno  Allied  Nations. 

Mr.  Spurgen  then  moved  that  the  sum  of  200  guineas  be 
voted  to  the  directors  for  their  services  during  the  past  year. 
He  would  like  to  congratulate  the  Chairman  on  his  speech, 
and  they  all  felt  as  the  Chairman  did  about  the  situation  at 
the  present  time.  They  hoped  that  after  the  War  was  over 
the  military  authorities  would  come  to  the  conclusion  that  if 
it  were  not  necessary  to  construxt  the  Tunnel  for  military 
purposes — and  tliey  hoped  that  in  the  future  it  would  hot  be 
required  for  military  purposes — it  would  be  necessary  for  the 
intercourse  of  the  two  allied  nations.     (Hear,  hear.) 

Mr.  W.  Dunk  seconded  the  resolution,  which  was  carried. 

The  Chairman,  in  acknowledging  the  vote,  said  that  they 
quite  endorsed  the  remarks  which  had  been  made  with  regard 
to  their  hopes.  He  thought  the  Tunnel  would  prove  neces- 
sary, quite  apart  from  military  reasons,  for  the  intercourse 
between  the  tw-o  nations  which  had  been  established  on  so 
firm  and  friendly  a  footing. 

Mr.  W.  T.  Perkins  proposed  a  vote  of  thanks  to  the 
Chairman  and  directors  for  their  services  during  the  past 
year. 

The  motion  was  seconded  by  Mr.  Charles  Davis,  and 
carried    unanimously. 

The  proceedings  then  terminated. 


REOFEBN,  LIMITED. 

The  twenty-third  annual  general  meeting  of  Redfern, 
Limited,  was  held  on  Jmie  21  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  W.  Sanders  Fiske  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  result  of  the  year's  trading,  including 
the  amount  brought  forward,  was  a  profit  of  £1,769,  which 
it  was  proposed  to  carry  forward.  Shareholders  vvere  to  be 
congratulated  on  the  fact  that  even  such  a  small  profit  had 
been  earned,  as  many  of  their  competitors  had  suffered  heavy 
losses.  The  War  had  affected  all  businesses  such  as  theirs. 
The  board  had  effected  economies,  and  would  endeavour  to 
effect  still  further  economies.  The  publicity  given  in  the 
Press  to  the  agitation  among  the  shareholders  had  added 
to  the  difficulties  and  anxieties  of  the  board,  as  it  led  to  a 
restriction  of  credit,  and  also,  at  one  time,  to   a  direct  loss 
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of  trade.  The  gross  profit  on  trading  was  £58.613,  which 
was  increased  by  interest  and  transfer  fees  to  £58,854,  and 
out  of  this  sum  the  general  business  expenses,  which  inchided 
salaries,  wages,  advertising,  rents,  rates,  certain  taxes  and 
bad  debts  actually  written  oft,  amounting  altogether  to 
£52,325,  had  been  paid,  also  £2,063  iox  depreciation  of 
furniture,  fixtures,  leases,  &c.,  and  £2,948  for  London  office 
expenses,  directors'  fees,  income  tax,  &c.  Stock  stood  at 
£40^,420, '  which  was  in  excess  of  that  of  the  previous  year. 
Just  before  the  War  broke  out  they  bought  a  quantity  of 
valuable  furs  from  a  German  house  and  obtained  delivery 
of  the  same.  They  gave  bills  in  payment  which  did  not 
mature  until  after  the  War  had  broken  out,  so  that  they  had 
the  furs  and  the  Germarts  had  their  bills,  but,  of  course, 
their  liability  on  the  bills  had  to  be  taken  into  account. 
There  was  about  £10,000  owing  to  the  Company  by  alien 
enemies,  divided  among  a  few  customers,  and  they  believed 
all  of  them  to  be  in  a  sound  financial  position.  The  board 
and  the  auditors  considered,  so  far  as  they  could  judge,  that 
they  had  made  provision  at  the  present  time  for  all  doubtful 
debts.  The  moratorium  was  still  running  in  France,  so 
that  the  directors  were  not  in  a  position  to  take  active  steps 
for  the  recovery  of  debts  in  that  country,  but  in  spite  of 
that  they  were  gratified  with  the  way  in  which  the  accounts 
had  been  and  were  being  paid.  They  had  £26,540  cash  in 
hand,  and.  therefore,  they  were  in  a  strong  position  in  that 
respect.  During  recent  years  he  considered  that  the  busi- 
ness had  been  run  on  a  much  sounder  basis  so  far  as  the 
giving  of  credit  was' concerned. 

Mr.  Kahn  (who  was  acting  for  Mr.  Ernest  Redfern) 
criticised  the  accounts  in  some  detail.  Eventually  it  was 
decided  to  adjoum  the  meeting  for  14  days  and  to  suspend 
for  that  period  the  poll  already  ordered ;  and  it  was 
agreed  that  no  further  circulars  should  be  issued  in  the 
interval. 

DURBAN  ROODEPOORT  DEEP,  LIMITED. 

(Jnrnrporntitl    in    the    Traiuvaal.) 
The  eighteenth  annual  meeting  was  held  in  the  Board-room, 
Corner    House,    Johannesburg,    on   June    1,    Mr.    F.    Raleigh 
presiding  in  the  absence  of  Mr.  Wallers. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  tonnage  mined  in  1914  was  about  6,700 
tons  more  than  in  the  previous  year.  The  tonnage  milled 
was  the  largest  yet  treated  in  any  one  year,  and  about 
7,000  tons  in  excess  of  that  treated  in  1913.  The  develop- 
ment footage  accomplished  totalled  12,200  feet,  including 
50O  feet  of  incline  shaft  sinking.  The  value  of  the  yield 
was  276!.  3f/.  per  ton,  or  Is.  Id.  below  that  of  1913,  while 
the  working  costs  were  23.5.  5d.  per  ton,  a  decrease  com- 
pared with  the  previous  year  of  Is.  per  ton.  The  working 
profit  amounted  to  £57,237,  as  against  £64,200  for  1913. 
From  this  profit  has  to  be  deducted  £11.608  for  contribution 
to  miners'  phthisis  compensation  fund,  donations,  &c.,  less 
interest  and  sundry  revenue,  leaving  a  balance  of  £45,629 
to  be  carried  to  appropriation  account.  This  sum,  together 
with  the  balance  brought  forward  from  1913,  and  forfeited 
dividends,  has  been  dealt  with  as  follows  :  Expended  on 
capital  account,  £1,462;  Government  taxes,  £2,837;  divi- 
dends paid,  £33,000;  carried  forward,  £32,127;  total, 
£69,426. 

Native  Labour  Shortage. 

Regarding  the  results  of  the  year's  work,  I  would 
draw  your  attention  to  the  remarks  in  the  Consulting  Engi- 
neer's report,  in  which  he  states  that  owing  to  shortage 
of  native  labour  an  undue  proportion  of  the  main  reef  body 
had  again  to  be  worked,  and,  as  you  are  aware,  our  chief 
gold-producer  is  the  South  Reef.  The  mine  is  essentially  a 
hand-drilling  propostion,  and  when  sufficient  native  labour 
is  not  available  the  tonnage  has  to  be  kept  up  from  the  lower 
grade  main-reef  body,  which  is  the  only  reef  that  can  be 
mined  with  machines.  A  large  decrease  in  the  native  labour 
force  took  place  in  the  last  few  months  of  the  year,  which 
necessitated  breaking  an  undue  proportion  of  the  tonnage  by 
machines.  The  Manager  draws  attention  in  his  report  to 
the  most  serious  fluctuations  in  his  underground  labour  force. 
Between  .Tanuary  and  .June  there  was  an  increase  of  over 
900,  while  between  June  and  December  there  was  a  decrease 
of  over  600  natives ;  it  is  impossible  with  such  varying 
labour  conditions  to  obtain  satisfactory  and  uniform  results. 
Development  operations  resulted  in  an  expo.suro  of  290,100 
tons  of  payable  ore.  The  ore  reserves  which  have  been 
re-eatimated  total  1,303,400  tuns,  which  is  practically  the 
same  as  at  the  end  of  the  previous  year.  The  value  of  the 
reserves  remains  as  before — viz.,  6.7  dwt.  per  ton. 

Ore  Reserves  Increased. 

During  tho  past  six  years  the  ore  reserves  liave  increased 
by  380,000  tons,  and  the  value  has  improved  by  4  dwt.  per 
ton.  This  increase  has  been  effected  without  any  additional 
coats  being  charged  to  development  (capital)  account.  It  is 
satisfactory   to   note    from   the   reports   that   water   troubles 


are  no  longer  felt  owing  to  the  new  underground  pump  ! 
installation.  At  the  close  of  the  year  the  main  concen- 
trating level  (12th)  was  within  66  feet  of  No.  3  shaft,  and 
since  then  driving  has  been  completed,  and  the  level  is  now 
in  process  of  being  equipped.  The  metallurgical  operations 
of  the  past  year  differ  very  slightly  from  those  of  the 
previous  year,  the  percentage  of  extraction  is  the  same,  but 
the  reduction  costs  show  a  decrease  of  5f/.  per  ton,  not- 
withstanding the  increased  cost  of  supplies  due  to  the  War. 
Expenditure  on  capital  account  for  the  year  has  totalled 
£1,462,  which  was  appropriated  out  of  profits.  The  balance 
of  cash  in  hand,  after  providing  for  all  liabilities,  amounted 
to  £7,284,  in  addition  to  which  the  cash  assets — chiefly 
st<5res — totalled  £24,843,  making  the  ca.=^h  and  cash  assets 
£32.127,  an  increase  compared  with  the  previous  year  of 
£8,347.  The  dividend  paid  for  the  year  was  7^  per  cent., 
Ijeing  2^  per  cent,  more  than  the  distribution  for  1913.  The 
only  alterations  in  the  balance  sheet  are  an  addition  of 
£1,462  to  the  equipment  account,  being  the  capital  expendi- 
ture for  the  year,  and  the  increase  of  £8,34'7  in  the  cash 
and  ca.sh  assets  before  referred  to.  It  will  thus  be  seen 
that  an  increased  dividend  has  been  paid  and  an  improved 
cash  and  cash  asset  position  is  carried  forward  to  the 
current  year. 

Future  Development. 
The  programme  of  the  future  development  of  the  mine 
was  fully  outlined  by  the  Chairman  at  the  annual  meeting 
held  two  years  ago ;  this  programme  has  been  steadily  ad- 
hered to,  and  the  first  of  the  main  concentrating  levels — 
viz.,  the  12th  level — will  shortly  be  equipped,  thereby 
practically  concentrating  all  hoisting  at  No.  1  shaft,  enabling 
No.  3  shaft  to  be  entirely  abandoned  for  hoisting  purposes. 
The  two  subsidiary  stage  inclines  which  will  develop  the 
area  below  the  12th  level  are  well  advanced  ;  the  east  stage 
incline  to-day  is  250  feet  below  the  13th  level,  and  the  west 
stage  incline  is  208  feet  below  the  12th  level.  A  plan  of 
the  property  showing  the  underground  workings  is  attached 
to  the  annual  report,  which  should  aid  shareholders  in 
following  the  technical  reports,  and  will  give  them  a  good 
idea  of  the  large  area  of  the  property  which  yet  remains  to 
be  developed.  In  the  Consulting  Engineer's  report  you  will 
see  a  reference  to  the  neC/essity  of  ordering  the  two  electric 
winders  for  the  underground  stage  inclines  this  year; 
estimates  are  now  being  got  out  for  these,  and  the  orders 
must  be  placed  shortly  ;  the  cost  of  this  work  will  have  to 
be  provided  out  of  profits,  but  will  be  spread  over  the 
current  and  coming  year,  and  will,  therefore,  not  bear 
unduly  on  one  year's  results.  The  current  year's  results 
were  not  satisfactory  to  the  end  of  March,  owing  at  first  to 
a  grave  shortage  of  labour,  which  was  followed  by  an  influx 
of  natives  in  a  few  weeks  in  such  numbers  that  they  could 
not  be  absorbed  without  considerable  disorganisation.  The 
grade  of  ore  mined  was  below  what  could  be  reasonably  ex- 
pected from  the  mine,  and,  further,  the  extraction  was  below 
the  average.  These  matters  were  remedied  in  April  and  May. 
and  if  the  labour  can  be  mantained  at  about  the  present 
figure  the  coming  results  should  be  much  more  satisfactory 
than  during  the  first  quarter.  The  results  of  last  month 
are  not  available  as  yet,  but  as  far  as  can  be  seen  the 
dividend  declaration  for  the  current  half-year  will  be  about 
the  same  as  for  the  previous  half-year,  which  was  3|  per 
cent. 

The  report  and  accounts  were  adopted. 


ROSE   DEEP,   LIMITED. 

(Incorporated  in  the  Transvaal.) 
The  nineteenth  ordinary  genera!  meeting  of  shareholders  of 
the  Rose  Deep,  Limited,  was  held  in  the  board-room.  Corner 
House,  Johaimesburg,  on  June  1.  Mr.  F.  Raleigh  presided. 
The  Chairman,  in  moving  the  adoption  of  the  directors' 
report  and  the  accounts,  said  :  The  reports  and  accounts  for 
the  financial  year  ended  December  31  last,  which  have  been 
in  vour  hands  for  some  time,  show  that  a  working  profit  of 
£285,439  was  made.  After  deducting  therefrom  £16,970  for 
sundry  expenditure  in  connection  with  miners'  phthisis  com- 
pensation, donations,  &c.,  and  adding  £4,208  for  sundry 
revenue,  comprising  interest  and  exchange  and  damages  re- 
leived  from  the  Rand  Mines  Power  Supply  Company,  Limited, 
&c.,  a  net  profit  of  £272,676  has  been  carried  to  appropria- 
tion account.  This  amount,  when  added  to  the  unappro- 
priated balance  from  last  vear  and  forfeited  dividends,  totals 
£347.389,  which  has  becn'dealt  with  as  follows  :  Dividends, 
£245.000;  Government  taxes,  £20,978;  equipment,  £l,41b; 
unalipropriated  balance  carried  forward,  £79,995 :  total 
£347,389.  The  net  profit  earned  was  about  £83.000  short  ot 
that  of  the  previous  vear,  due  to  a  decrease  in  the  tonnage 
milled  ot  33,000  tons.'and  a  decrease  of  Ix,  lid.  per  ton  in 
the  vield.  The  reduced  tonnage  milled  was  caused  by  the 
sm.il'ler  native  labour  force  available.  The  labour  position 
is  now  much  better  and  increased  tonnages  are  being  treatea. 

Strong  Ore  Reserve  Position. 

A  decreased  yield  was  foreshadowed  by  the  Chairman  at  the 
last  annual  meeting.  For  the  current  year  to  date,  the  value 
of   the  yield   has  been  slightlv   above  that  of   the  previous 
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vear.  and  is  about  in  keeping  witli  the  average  value  of  the 
ore  reserves.  Working  costs  at  16f.  Id.  remain  llie  same 
as  for  1913.  This,  in  the  light  of  an  increase  in  the  price, 
since  the  War,  of  a  large  proportion  of  mining  requisites,  may 
be  considered  .satisfactory.  The  amount  expended  on  account 
of  equipment  for  the  year  was  in  connection  with  the  com- 
pletion of  the  two-stage  winding  arrangements  at  No.  1 
shaft,  less  plant  sold.  The  balance  sheet  contains  no  new 
features,  the  only  alterations  being  an  increase  in  the  pro- 
perty, development  and  equipment  account  of  £1,415  (before 
referred  to)  and  an  increase  of  £5,288  in  the  cash  and  cash 
assets,  after  providing  for  all  liabilities,  including  dividend 
declaration  per  December  31  last.  The  ore  reserve  position 
is  very  strong,  and  now  stands  at  3,957,000  tons,  being  an 
increase  of  about  130,000  tons  since  the  end  of  the  ]irevious 
year,  aud  1,500.000  tons  since  the  amalgamation  in  1909.  The 
average  value  of  ore  reserves  has  dropped  during  the  past 
year  from  5.8  to  5.5  dwt.  The  decrease  in  the  value  of  the 
reserves,  which  has  been  going  on  for  some  time,  is  due  partly 
to  a  falling-off  in  the  values  disclosed  in  the  lower  parts  of 
the  mine — particularly   in  the   Main  Eeef   Leader  and   South 

jjeef and  partly  to  successive  additions  of  large  quantities  of 

low-grade  ore  which  have  become  payable  through  a  decrease 
in   working  costs. 

Life  of  the  Mine. 

Seeing  that  the  increase  in  the  tonnage  of  ore  reserves 
to  which  I  have  just  referred  has  been  brought  about  almost 
entirely  by  the  inclusion  from  time  to  time  of  ore  previously 
classed  as  unpayable,  the  life  of  the  mine  is  consequently 
lengthened.  It  is  impossible  to  say  what  the  period  of  profit- 
able operations  is  likely  to  be.  Every  small  reduction  in 
working  costs  will  have  an  appreciable  effect  on  the  life,  and 
in  any  case  the  mine  has  a  longer  period  of  activity  before 
it  than  previous  estimates  indicated.  You  will  notice  a  refer- 
ence in  the  Consulting  Engineer's  report  to  the  sands-filling 
scheme  for  delivering  sands  to  the  workings  at  No.  2  shaft, 
and  I  may  add  that  another  similar  sands-filling  scheme  has 
been  sanctioned  by  your  board  for  delivering  sands  to  the 
workings  at  No.  1  shaft.  The  object  we  have  in  view  is  to 
prevent  caving,  and  thus  secure  ore  which  might  otherwise 
be  lost.  Investigations  have  shown  that  the  eastern  portion 
of  your  property  will  probably  yield  a  much  larger  tonnage 
than  has  been  anticipated  hitherto — in  fact,  it  is  considered 
that  the  tonnage  contents  of  this  section  will  be  at  least 
twice  as  great  as  the  contents  of  the  western  section.  On 
the  other  hand  the  eastern  mill  can  only  deal  with  about  half 
as  much  ore  as  the  western  mill.  This  state  of  affairs  is  now- 
being  provided  for  by  a  very  large  increase  in  the  output  from 
the  eastern  section,  part  of  which  is  transferred  to  the 
western  mill.  Two  years  ago.  the  monthly  output  from  the 
eastern  section  was  about  33,000  tons;  this  year  it  has 
averaged  45,000  tons,  and  will  be  further  increased.  I  am 
glad  to  say  that  this  reorganisation  has  been  accomplished  at 
very  small  expenditure.  The  reduction  operations  show  little 
variation  from  those  of  the  previous  year,  the  assay  value  of 
the  residues  being  the  same.  The  two  dumps  on  the  property 
have  been  covered  with  a  coating  of  slime,  which  preveiits  the 
Band  being  blown  about  in  windy  weather.  This  has  effected 
a  great  improvement  in  the  living  conditions  on  the  mine 
and  neighbouring  township. 

Inflaences  of  the  War. 

The  outbreak  of  war  in  Europe  and  the  local  rebellion 
presented  many  difficulties  in  the  shape  of  the  importation  of 
mining  requisites,  unsettled  state  of  the  Labour  market,  dis- 
posal of  gold,  &c.,  but  I  am  pleased  to  be  able  to  state  that 
with  the  help  of  the  Imperial  authorities  and  the  Union 
Goverimient  all  difliculties  were  overcome,  and  as  far  as  we 
can  see  there  is  no  reason  to  anticipate  any  set-back  to  the 
present  smooth  running  of  the  industry.  A  number  of  the 
Company's  regular  emplovees  are  serving  with  the  Forces  at 
the  Pi'ont,  and  until  such  time  as  they  can  resume  \™rk 
financial  assistance  is  being  given  to  their  dependants.  1  tie 
Union  Government  has  levied  a  special  assessment  ot 
£500.000. 

Current  'Jear's  Results. 

The  operations  for  the  current  year  up  to  the  present  indi- 
cate an  average  monthly  profit  of  about  the  same  as  the 
average  monthly  profit  of  the  year  under  review,  and,  whilst 
the  final  figures  of  last  month's  results  are  not  yet  available, 
it  would  appear  that  your  board  will  be  able  to  make  a  dis- 
tribution for  the  current  half-year  of  not  less,  than  the  pre- 
vious half-year's  dividend  (15  per  cent.)  and  possibly  a  little 
higher.  In  "conclusion,  I  wish  to  place  on  record  your  board  s 
appreciation  of  the  work  done  during  the  past  year  by  vour 
Consulting  Engineer,  Mr.  E.  H.  Clifford,  your  Manager,  Mr. 
A.  J.  Walton,  and  his  entire  staff.  To  Mr.  Paul  Selby  who 
acted  as  Manager  during  the  absence  of  Mr.  Walton  on  leave, 
the  thanks  of  the  bo,ird  are  also  due. 

Mr.  E.  Renaud  seconded,  and  the  report  and  accounts  were 
adopted. 


VILLAGE  DEEP,  LIMITED. 

[Incorporated  in  the  Transvaal.) 
Thk    fifteenth    ordinary    general    meeting    was    held    in    the 
board-room.   Corner   House,  Johannesburg,  on  June   1.     Mr. 
H.   C   Boyd  pre.sided. 

The  Chairman,  in  moving  the  adoption  of  the  repcrt  Jind 
accounts,  said  :  The  working  profit  of  £308,404  exceeds  that 
of  the  previous  year  by  £61,294,  and  is  the  largest 
in  the  history  of  the  Company.  The  net  profit,  after  allow- 
ing for  the  different  items  of  expenditure  and  .revenue  de- 
tailed in  the  accounts,  was  £304.377,  which,  with  the  un- 
appropriated balance  brought  forward  at  the  beginning  of 
the  year,  gave  a  total  of  £354,148'  to  be  dealt  with.  Two 
dividends,  totalling  21^  per  cent,  on  the  capital,  were  de- 
clared ;  £7,170  was  spent  on  equipment,  details  of  which  are 
given  in  the  Manager's  report,  mainly  in  connection  with  the 
No.  3  .shaft  above  and  below  ground,  and  provision  was 
made  for  the  purchase  price  of  the  two  claims  and  water- 
right,  to  which  reference  was  made  at  the  last  annual 
meeting.  After  setting  aside  the  necessary  sums  for  Govern- 
ment taxes,  and  the  annuity  in  respect  of  the  lease  of  under- 
mining rights,  a  credit  balance  was  carried  forward  of 
£83,446.  of  which  £38,958  was  net  cash.  The  tonnage  milled 
fur  the  year  increased  by  over  65,000  tons,  4ind  the  profit 
per  ton  milled  by  exactly  Is.,  costs  being  2.<.  llrf.  per  ton 
lower  and  recovery  I*.  11(/.  The  reduction  ia  costs,  while 
partly  due  to  improve^  efficiency,  waij  mainly  owing  to 
decreased  expenditure  on  development,  the  high  rate  of 
previous  years  no  longer  being  necessary. 

Large  Ore  Reserves. 

W'hilst  owing  to  the  restricted  scale  of  operations  the 
tonnage  developed  last  year,  as  compared  with  the  previous 
one,  showed  a  decrease,  the  average  value  disclosed  increased 
by  1.4  dwt.  per  ton.  The  ore  re.serves  at  the  close  of  the 
year  reflected  a  very  satisfactory  position,  there  being  a 
total  of  2,853,470  tons  developed,  of  an  average  value 
of  6.8  dwt.  Excluding  the  ore  temporarily  locked  up  in  shaft 
and  boundary  pillars,  there  were  2,331,000  tons  averaging 
7.1  dwt.  per  ton  completely  blocked  out  and  ready  for 
sloping.  Compared  with  the  previous  year,  an  increase  is 
shown  in  the  net  ore  reserves  of  over  188,000  tons,  and  an 
increase  in  the  average  value  of  the  whole  of  .2  of  a  dwt. 
It  is  of  the  greatest  interest  to  note  that  the  improved  values 
disclosed  during  the  past  year  are  owing  to  the  excellent 
results  obtained  from  the"l5th  to  the  19th  levels  on  the 
Main  Reef  Leader,  which  have  shown  consistently  payable 
values  throughout.  On  the  20th  level,  on  which  about  1,000 
feet  have  been  driven,  virtually  no  further  box-holing  to 
prove  the  reef  has  been  done,  as  we  were  anxious  to  push 
on  this  level,  which  will  be  one  of  the  main  haulage  levels. 
The  winze  which  you  will  see  on  the  plan,  to  the  east  of 
the  main  incline  shaft,  is  now  through  from  the  19th  to 
the  20th  level,  and  has  disclosed  reef  of  an  average  through- 
out of  18.4  dwt.  over  34.4  inches.  It  should  be  noted  that 
the  average  dip  ot  the  reef  in  these  lower  levels  is  about  40 
degrees,  against  35  degrees  on  the  16th  level.  While  during 
the  previous  year  the  best  exposures  were  being  obtained 
at  the  east  end  of  the  property,  last  year,  though  these 
eastern  values  were  fully  maintained,  exposures  at  the 
western  end  have  proved  to  be  even  better.  It  will  thus  be 
seen  that  values  in  depth  are  more  than  maintained  in  our 
mine,  the  whole  of  the  lower  development  of  which  may  bo 
described  as  extremely  satisfactory.  It  is  possible  that  our 
ore  reserves  may  be  somewhat  encroached  upon  this  year,  but 
the  reerves  are  in  such  a  strong  position  that  this  need  not 
affect  us.  provided  sufficient  points  of  attai  k  are  maintained  ; 
and  this  will  be  attended  to. 

Current  Year's  Results. 

While  the  result  of  the  current  ycai's  operations  has  been 
satisfactory  on  the  whole,  you  will  have  noticed  that  the 
costs  have  somewhat  increased,  owing  mainly,  as  explained 
in  the  quarterly  report  recently  issued,  to  the  excessive 
water  which  had  to  be  dealt  with  in  the  early  part  of  the 
year,  while  in  April  appreciable  abnormal  expenditure  had 
to  be  met.  During  the  first  three  months  of  this  year  the 
recovery  was  somewhat  lower  than  the  ore  lescivea  warrant. 
This  is  explained  bv  the  fact  that  we  had  l>een  cleaning  up 
the  old  upper  levels  on  a  considerable  scale,  and  the  ore 
taken  from  there  proved  to  be  somewhat  low  in  value.  We 
are  in  consequence  now  carrying  on  this  work  on  a  reduced 
scale  •  the  April  results  have  at  once  reflected  the  change, 
the  recovery  being  over  28«.  9'/.  per  ton,  and  from  now 
onwards  at 'least  a  similar  grade  should  bo  recovered.  \ou 
will  have  noticed  that  in  March  54,000  tons  were  crushed, 
and  it  mav  be  expected  that  similar  tonnages  will  be  milled  in 
full  montlis  while  labour  and  other  conditions  are  satisfactory. 
List  month  54.200  tons  were  dealt  with.  It  is  not  unreasonable 
to  expect  therefore,  that  this  year's  profits  will  show  an 
advance  on  those  of  last,  unless  anything  at  present  unfore- 
seen should  happen.  It  is  probable  that  of  the  £10.704 
which,  according  to  the  last  quarterly  report,  remained  to  be 
spent  on  authorised  capital  expenditure,  only  some  £2.000 
will  actually  be  expended,  and  at  the  moment  no  further  out- 
lay on  efjuipnient  is  contemplated. 
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Higher  Cost  of  Mining  Stores. 

This  Company,  in  common  with  otiior  mining  companies 
here,  has  only  suffered  in  a  minor  degree  from  the  War,  and 
It  is  remarkable  to  think  how  little,  as  shareholders,  we  have 
been  affected  thereby.  The  cost  of  most  mining  stores  has 
increased  considerably,  and  we  are  making  payments  to  the 
dependents  of  those  of  our  employees  who  are  on  active 
service,  for  virtually  all  of  whom  substitutes  have  had  of 
course,  to  be  temporarily  engaged,  while  the  loss  for  the 
time  being  of  valued  employees  is  naturally  felt.  The  con- 
tributions to  various  War  relief  funds,  wliieli  are  recorded 
in  the  accounts,  will,  I  know,  meet  with  your  cordial 
approval.  The  realisation  of  our  gold  is"  proceeding 
smoothly,  thanks  to  the  arrangements  made  bv  the  Union 
and  British  Governments  with  the  Bank  of  England.  While 
the  levying  of  special  taxation  on  a  section  of  the  com- 
munity IS  naturally  to  be  deprecated,  we  must  acrree  that 
the  War  tax  of  £500,000  which  is  to  be  met  by  the  mines 
during  the  coming  twelve  months  or  so  is  not  unwarranted 
under  the  circuni.stances.  Our  contribution  will  amount  to 
about  half  the  sum  ordinarily  payable  for  one  year  under 
the  prohts  tax.  I  now  beg  to  move  the  adoption  of  the 
report  and  accounts  for  the  year  ended  December  31    1914 

'J  he  i-epnrt  and  accounts  were  adopted. 


MEYER  AND  CHARLTON  GOLD  MINING  CO.,  LTD. 

(Incorporated  in  the.  Trnnxinol ) 
Thk  adjourned  annual   meeting  of   the  Meyer  and   Charlton 
b.AL  Company,  Limited,  was  held  in  Johannesburg  on  June  3 
Sir  George  Albu  presided. 

The  Chairman  said  :  The  gross  profit  of  £270.906  earned 
during  1914  is  an  increase  of  £15,763  over  that  for  the  pre- 
vious year,  and  constitutes  a  further  record  for  the  mine  As 
you  are  aware,  the  Union  Government  takes  a  large  slice  'of 

?!n„FIo^'''^  '"  *''*'  •■''''P^  "^^  ^^°^^^  '''»^'-  ='"d  •■>-  percentage 
(10.8668  per  cent.)  of  the  annual  net  produce  of  the  Company 
(the  latter  being  the  consideration  for  the  undermining  rights 
which  we  acquired  from  the  Government  a  few  years  ago), 
which  together  equal  rather  more  than  20  per  cent,  of  our 
gross  earnings,  and  for  the  past  year  represented  a  total  pay- 
ment of  £53,619.  General  expenses  include  our  pro  rata 
contribution  of  £418  to  the  Chamber  of  Mines  donation  of 
£30,000  towards  the  provision  of  a  hospital  ship  and  the 
establishment  of  convalescent  homes  for  use  in  connection 
with  the  military  operations  undertaken  by  the  Union  Govern- 
ment. Dividends  equivalent  to  70  per  cent,  on  the  capital  of 
the  Company  absorbed  £140,000,  other  Government  taxes  and 
assessments  for  the  miners'  phthisis  compensation  funds 
amounted  to  £2,339,  and  after  providing  for  the  cost  of  shaft 
sinking  during  the  year  (£3.551),  there  remained  an  unappro- 
priated balance  of  profit  of  £71.397.  This,  added  to  the 
credit  balance  of  appropriation  account  brought  forward  from 
the  previous  year  of  £117,919,  makes  a  total  unappropriated 
profit  of  £189.316,  which  is  wholly  represented  by  cash  at 
bank  or  other  liquid  assets.  We  .still  hold  the  view'that  it  is 
in  the  best  interests  of  the  Company  that  it  should  maintain 
a  srong  financial  position,  especially" if  this  can  be  done  with- 
out prejudice  to  the  declaration  of  the  rate  of  dividends 
which  has  been  established.  In  this  connection  I  may  remind 
.shareholders  that  it  was  to  .some  extent  due  to  the  surplus 
funds  held  by  the  Company  that  we  were  able  from  time  to 
time  during  the  last  26  years  in  which  I  have  been  managing 
director  to  gradually  increase  the  property  from  a  few  out- 
crop claims  to  its  present  eminently  satisfactory  position, 
and,  at  the  same  time,  were  able  to  keep  the  issued  capital 
of  the  Company  at  a  very  low  figure. 

Ore  Reserves. 

Development  operations  during  the  past  year  have  con- 
tinued to  disclose  the  high  values  on  main  reef  leader  which 
are  characteristic  of  your  mine.  Reference  to  your  Manager's 
report  shows  that  while  67,778  tons  of  the  leader,  of  an  aver- 
age value  of  23.83  dwt.  per  ton  were  .sloped  in  1914,  on  the 
other  hand,  106,801  tons  of  the  same  ore  body  were  developed, 
giving  an  average  value  of  32.7  dwt.  per  ton  over  a  sloping 
width  of  46  inches.  As  regards  south  reef,  63,047  tons  of  ore 
were  sloped  of  an  average  value  of  5.91  dwt.,  as  compared 
with  only  45,925  tons  developed  of  an  average  value  of 
6.71  dwt.  per  ton,  calculated  over  a  sloping  width  of  60  inches. 
The  general  result  of  the  development  work  for  the  year, 
after  taking  into  account  the  ore  mined  for  the  period,  is 
that  the  total  payable  ore  reserves  at  December  31  last  of 
469,839  mining  tons  of  an  average  value  of  13.88  dwt.  show 
a  small  diminution  of  approximately  2,000  tons  (owing  to  the 
smaller  quantity  of  payable  .south  reef  developed)  as  com- 
pared with  the  previous  year,  but,  jier  contrn,  a  very  material 
intTcase  of  2.18  dwt.  per  ton  in  value.  I  refer  to  these 
figures  because  they  demonstrate  in  a  practical  manner  the 
point  which  I  have  made  at  .several  recent  annual  meetings 
of  your  Company— that  the  large  profits  earned  are  not  being 
made  by  encroaching  unduly  on  tlie  richer  sections  of  the 
property. 

Ore  Contents  of  the  Mine. 
I  may  add,  as  a  matter  of  general  interest,  that  a  recent 
estimate  of  the  ore  contents  of  tho  mine  indicates  that,  taking 


the  fully  developed  ore  reserves  in  conjunction  with  the  intact  1 
area,  there  are  c  ose  on  one  million  tons  of  mam  reef  leader  ■ 
still  to  be  sloped  of  a  probable  value  of  about  18  dwt    per  ' 
ton.     Personally,  I  think  this  estimate  is  rather  on  the  cot-  ' 
servative  side   and  it  may  be  regarded  as  a  safe  one,  as  we  ' 
are  able,  partly  by  reason  of  the  new  ground  having  already  ' 
been   opened   up    to  a   large  extent,    and   partly  also  by  the 
developments    of    the    adjoining    mines,    to    gauge    the   pro 
babihties   of  .such  portion  of  the  area    as  yet   remains  to  be 
fully  developed.     As  regards  south  reef  and  main  reef,  it  is 
quite  impossible  at  present  to  make  any  reliable  estimate  as 
to  the  payable  ore  which  may  be  obtained  in  the  future  from 
these  sources.       The  south  reef  in   the  lower   levels  shows  a 
falhng-off  in  value  as  compared  with  the  upper  workings,  but 
it  is  encouraging  to  note  that  the  most  recent  driving  on  the 
lowest   level    in   the   mine   has   disclosed    distinctly   payable 
values.     In  regard  to  the  main  reef,  it  may  be  stated  as  a 
general  rule  in  the  case  of  your  mine  that  this  has  only  been 
profitably  sloped   in  those  areas  where  the  pyritic  bands  are 
found  underlying;  this  reef  has  furnished  a  very  steady  con- 
tribution to  the  mill  for  many  years  past,  and"  there"is  no 
reason  to   suppose  that  this  source  of    supply  is    likely  to 
diminish — in   fact,  there  are  always  possibilities  of  a  larger 
tonnage  l>eing  available. 

Main  Reef  Leader  at  the  20th  Level. 

I  have  already  indicated  tluit  the  underground  develop- 
ment is  in  a  very  forward  condition.  As  a  matter  of  fact, 
the  shaft  has  been  sunk  to  a  point  within  50  feet  of  the 
boundary,  and  at  the  22nd  level  (which  is  the  bottom  level 
of  the  mine)  the  station  lias  been  excavated.  I  am  pleased 
to  be  able  to  inform  you  that  the  Main  Reef  Leader  at  this 
level  has  now  been  met  with  in  a  cross-cut,  showing  a  value 
of  38  dwt.  over  46  inches  at  the  point  of  intersection. 

There  is  one  other  matter  to  which  I  may  refer  before 
concluding  my  remarks.  The  southern  boundary  of  your 
properly  subsequent  to  the  acquisition  of  the  new  ground  in 
1909  was  of  an  irregular  shape.  Negotiations  carried  on  with 
the  neighljouring  mine  (the  City  Deep)  have  resulted  in  an 
arrangement,  whereby  the  mutual  boundary  line  has  been 
straightened  by  the  exchange  of  claims  and  portions  of  claims 
representing  the  irregular  sections  of  the  respective  properties. 
This  agreement  will  make  for  more  economic  working  condi- 
tions in  the  development  and  subsequent  sloping  of  the  reef 
in  the  lower  portions  of  your  mine,  and,  in  addition,  carries 
the  advantage  of  lessening  the  distance  to  which  the  shaft 
would  otherwise  have  required  to  be  sunk.  I  am  pleased  to 
take  this  opportunity  of  expressing  the  acknowledgments  of 
your  board  to  your  Manager,  Mr.  H.  G.  Nitch,  for  the  able 
services  rendered  by  him  since  his  resumption  of  the  position 
in  September  last.  Our  thanks  are  also  due  to  Mr.  C.  B. 
Brodigan,  who  occupied  the  post  during  the  period  prior  to 
Mr.  Xitch's  reappointment.  I  have  pleasure  in  informing 
you  that  the  board  recommends  the  declaration  of  an  interim 
dividend  for  the  current  half-year  of  40  per  cent,  (equal  to 
8.S.  per  share),  payable  to  shareholders  registered  on  the  30lh 
inst. 

Mr.  French  seconded  the  motion,  which  was  carried. 


NEW  GOCH  GOLD  MINES,  LIMITED. 

{Inrorporaliil    in   the    Triin^riiril.) 
The  annual  meeting  was  hold   in  Johannesburg  on  June  3, 
Sir  Geo.   Albu  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  At  the  annual  meeting  of  shareholders  held 
a  year  ago  I  expressed  the  opinion  that  operations  for 
1914  would  show  a  material  improvement,  and  I  am  glad  to 
say  that  our  hopes  have  been  fulfilled  in  this  resiiecl.  The 
increase  of  approximately  U.  \(l.  per  ton  in  the  average 
recovery,  and  the  substantial  decrease,  of  I*.  10(/.  per  ton  in 
working  cost5,  have  beon  rosjionsible  for  an  atlditional  work- 
ing profit  of '£58,778  as  compared  with  the  previous  year. 
The  gross  profit  for  the  period  (including  sundry  revenue) 
was  £124,580.  From  this,  however,  there  have  to  be 
deducted  Government  taxes  and  contributions  to  the  Miners 
Phthisis  Compensation  Fund,  amounting  together  to  £11,889, 
and  tho  annual  redemption  of  and  interest  on  Debentures 
absorbed  £33,581.  After  taking  into  account  a  small  credit 
of  £71  (repre.«enting  the  proceeds  of  old  plant  sold,  less 
additional  expenditure  on  buildings  for  tho  year)  there 
remained  a  net  profit  of  £79,181,  which  has  been  carried  to 
the  balance  sheet.  The  credit  balance  brought  forward 
from  the  jirevious  year  was  £47,181,  so  that  the  total  amount 
of  uiiapi>ropriated  profit  in  hand  at  December  31  last  was 
£126,362.  This  represents  the  acciumil.itions  of  undistri- 
buted profits  for  the  Jiast  three  ye;irs. 

All  Debentures  to  be  Redeemed. 
Tho  question  as  to  the  disposal  of  these  funds  was 
carefully  considered  by  your  board  during  the  last  two  or 
three  months  of  the  past  year.  There  were  two  alternatives 
open — the  resumption  of  dividends  to  shareholders,  or  the 
liquidation  of  the  Company's  remaining  liabilities  in  the  shape 
of  its  Debenture  issue.  After  due  deliberation,  it  was  decided 
to  apply  the  moneys  on  hand  in  tho  redemption  of  tho  whole 
of  the  Debentures  outstanding,  and  thus  free  all  future  net 
profits  of  tho  mine  for  distribution  to  shareholders.     Some  of 
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vou  will  remember  that  about  nine  years  ago  the  Company's 
"liabilities  amounted,  in  outstanding  Debentures  and  in 
respect  of  loans,  to  close  on  £800,000,  and  ever  since  that 
date  it  has  been  the  desire  of  your  board  to  free  tbe 
concern  from  the  heavy  incubus  of  debt.  That  this 
ideal  has  been  can-ied  into  effect  is  apparent  from  the  fact 
that  in  the  interim  the  loans  have  all  been  paid  off  and  that 
the  Debenture  debt  had  been  reduced  to  £112,475  at  the 
close  of  the  past  year.  In  deciding  to  redeem  the  whole  of 
the  outstanding  Debentures  on  or  before  July  1  next,  we 
are  therefore,  only  pursuing  the  same  jwlicy  as  in  past 
years.  I  am  dealing  somewhat  fully  with  this  matter  to-day, 
becau.se  1  have  received  letters  from  a  few  shareholders 
who  are  not  in  accord  with  the  action  we  have  taken.  To 
these  gentlemen  I  would  like  to  point  out  that  in  any  case 
the  Company  would  have  been  obliged  mider  the  Deben- 
ture Trust  Deed  t«  redeem  the  Deljentures  drawn  on 
January  4  last,  amounting,  with  premiums,  to  £28,350,  and 
the  balance  in  annual  drawings  during  the  next  three  years. 
In  other  words,  we  are  only  paying  off,  as  allowed  and  pro- 
vided for  in  the  Debenture  Trust  Deed,  the  remaining 
£86,225  of  Debentures  one,  two,  or  thi-ee  years,  as  the  case 
may  be,  before  we  are  absolutely  obliged  to.  The  general 
effect  vis-a-vi.<  shareholders  is  that,  in  lieu  of  being  i)aid  a 
dividend  for  1914,  they  will  receive  larger  dividends  for 
1915,  1916,  1917.  and  'l918,  by  reason  of  there  being  no 
annual  Debenture  service  now  to  l)e  provided  for,  and  the 
whole  of  the  net  profits  for  this  and  succeeding  years  being, 
'herefore,  available  for  distribution.  ITiis  is  a  matter  of 
some  importance,  as  the  Debenture  service  would  otherwise 
have  absorbed  over  £33,000  per  annum  of  the  working  profits 
for  the  next   few  years. 

Ore  ReBerves. 

The  payable  ore  reserves  of  825,896  tons,  of  an  average 
value  of  5.27  dwt.  per  ton,  reflect  a  small  decrease  as  com- 
pared with  the  position  at  the  close  of  the  previous  year, 
but  the  grade  is  slightly  higher.  As  pointed  out  in  the 
report  of  your  ^lanager,  there  is  very  little  work  remaining 
for  tlie  completion  of  shaft  sinking  and  equipment,  so  that 
the  monthly  charges  to  working  costs  in  this  respect  will 
be  small  in  the  future.  The  development  work  for  opening 
up  the  intact  area  of  the  projierty  is  also  in  a  forward 
condition.  I  may  add  that  the  investigation  of  old  work- 
ings for  the  purpose  of  discovering  pay  blocks  of  ground 
left  behind  in  former  years,  when  tTie  high  level  of  working 
costs  prohibited  its  being  profitably  mined — a  matter  to 
which  I  referred  Tn  my  speech  at  the  previous  aimual  meet- 
ing—has continued  to  "be  rewarded  with  satisfactory  results. 
In  the  latter  part  of  the  year  under  review  negotiations  were 
finally  concluded  for  the  purchase  of  a  small  block  of 
ground  belonging  to  the  New  Spes  Bona  Company,  and 
immediately  adjoining  the  upper  woi'kings  of  your  mine  on 
the  western  boundary.  The  area  in  question  is  2.63  claims 
in  extent,  but  owing  to  the  presence  of  faults  and  dykes 
in  the  greater  portion  of  it,  the  reef  bearing  contents^are 
estimated  to  be  equivalent  to  only  .8  of  a  claim.  Your 
Manager  estimated  the  payable  ore  contained  in  this  block 
at  25,000  tons,  but  I  think  it  will  be  found  eventually  that 
this  is  a  very  conservative  figure.  Tn  any  case,  how-ever, 
I  am  confident  that  the  purchase  price  of  "£1,500  which  we 
paid  for  the  ground  is  -very  small  com]]ared  to  the  profits 
which  we  shall  obtain  from"this  additional  source  of  supply. 
The  Cnrrent  Year's  Profits. 

With  regard  to  ihe  reduced  scale  of  profits  earned  during 
the  first  three  months  of  the  current  year,  the  set-baek  was 
due  to  some  extent  to  a  temporary  falling-off  in  value  of 
some  of  the  stopes  under  attack,  but  chiefly  to  the  water 
troubles  caused  by  the  abnormal  rains  experienced  in 
January  and  February,  which  interfered  with  mining  opera- 
tions. As  a  matter  of  fact,  3A  section  of  the  property 
(which  is  slightly  above  the  rest  of  the  mine  in  general 
grade)  was  floode"d  from  January  24  to  March  25,  and  for  a 
similar  reason  development  on  the  19th  level  (the  lowest  in 
the  mine)  was  suspended  from  February  20  to  April  12. 
These  troubles  have  now  been  surmounted,  and  we  antici- 
pate normal  operations  and  outputs  henceforward.  In 
concliLsirn  I  wish  to  pay  a  tribute  to  your  Manager,  Mr. 
O.  0.  Holmes,  for  the  "valuable  services  rendered  by  him 
during  the  past  year. 

The  motion  was  seconded  and  carried. 


GREAT  BOULDER  PROPRIETARY  GOLD  MINES.  LTD. 

Thk  twentv-first  annual  general  meeting  w-as  held  on 
■June  24  at"  the  Great  Eastern  Hotel,  E.C.,  Mr.  Geo.  P. 
Dofjlette,  J. P.   (the  Chairman),   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  Our  production  of  gold  for  the  vear  1914  bas  been 
roundly  £563,960,  compared  with  £563,070  in  the  previous 
year.  'Turning  to  the  tonnage  and  the  average  yield  of 
gold,  we  have  again  verv  close  figures  of  comparison.  In 
1914  190,117  tons  were  treated,  the  vicid  being  .84  of  an 
ouni-e  (or  16ij  dwt.)  of  bullion,  while  in  1913  the  corre- 
sponding figure  was  189,469  tons  (a  difference  of  OTily  648 
tons)  and  tlie  yield  .82.  So  far  as  the  profits  are  con- 
cerned I  am  glad  to  be  able  to  report  an  increase  between 
1913  and  1914.     The  net  profit*  for  1914  were  £300,633  (I 


leave  out  shillings  and  pence)  ;  in  1913  they  were  £293,800, 
so  that  on  tlie  actual  working  of  the  year  we  have  been  able 
to  show  an  advantage  of  £6,833  in  favour  of  the  year  under 
review.  The  cost  per  ton  of  treatment,  including  develop- 
ment, was  reduced  from  27.<.  4rf.  in  1913  to  26.''.  5(1.  in  1914. 
You  will  see  that  w©  have  strongly  maintained  the  Com- 
pany's position  as  regards  cash  assets  and  that  our  bullion 
reserve  has  increased  to  £30,644  which  is  an  exceedingly 
useful  nest  egg  in  dealing  with  the  production  of  the  mine. 
You  will  without  doubt  be  pleased  to  see  the  reserves  con- 
tinue in  magnitude  and  show  figures  keeping  our  future  well 
in  hand.  (Hear,  hear.)  Let  me  interpolate  this  :  I  waa 
looking  at  the  figures  again  this  morning,  and  I  find  that 
we  went  down  in  our  tonnage  something  like  50,0C0  tons 
last  year.  Well,  if  this  is  only  the  reduction  from  year  to 
year,  on  our  present  tonnage  we  have  eleven  ye;irs'  working 
in  the  mine.  The  total  tonnage  at  December  31  was  560,647 
tons  (of  2,240  lb.)  of  ore,  having  an  average  v.-iJue  of  fine 
gold  per  ton  of  14.8496  dwt.,  and  showing  a  total  liii  ounces 
of  fine  gold  equivalent  to  a  value  of  £1,760,CXX).  We  have, 
thei'efore,  still  a  bright  future  to  look  forward  to  in  the 
maintenance  of  our  present  position,  the  more  especially  if 
we  review  the  ojjerations  of  the  past  four  years,  when,  in 
spite  of  the  non-continuance  of  the  ore-body  in  depth  in 
the  mine,  and  after  systematically  carrying  on  operations 
up  to  the  present  point,  the  reserves  remain  without  appar- 
ently much  alteration.  And  now  as  to  dividends.  The 
dividends  paid  for  the  past  year  totalled  £262,500,  our 
regular  total  now  for  many  years  past.  With  regard  to  the 
deduction  of  income  tax,  which  we  found  absolutely  neces- 
sary when  the  dividend  came  to  be  paid  in  March,  you  all 
know  only  too  well  the  onerous  nature  of  the  income  tax 
which  is  now  being  levied,  and  it  was  plainly  in  front  of 
us  that  if  we  continued  to  pay  the  dividend,  as  we  have 
been  doing,  without  the  deduction  of  tax,  there  would 
not  only  be  a  shortage  for  any  addition  to  the  reserve  what- 
ever, but  it  would  be  absolutely  necessary  to  draw  upon  our 
past  reserves.  With  regard  to  our  expenditure  in  the 
acquisition  of  another-  property  or  properties,  in  order  to 
consolidate  the  position  of  the  Company,  you  have  in  the 
balance  sheet  the  aggregate  of  the  outlay  on  this  account. 
You  will  see  that  we  have  as  assets  only  two  properties  for 
which  we  have  had  the  very  soundest  reasons  for  believing 
we  were  justified  in  their  thorough  examination  to  guide 
our  judgment.  The  first  of  these  is  an  investment  in  the 
Alaska  Venture  Syndicate,  in  which  we  have  taken  nearly 
the  whole  of  the  shares  issued,  having  control  and  manage- 
ment both  of  the  property  and  the  syndicate.  The  sV'ndi- 
cate,  and  practically  our  Company,  are  the  owners  of  the 
Alaska,  a    most    promising-looking    mountain    property.       1 


Dividends. 

^ar  has  not  only  to  be 
waged  but  paid  for.  This 
man's  capital  is  employing 
British  Labour.  He  has 
made  a  direct  contribution 
to  the  State  of  one  and 
eightpence  in  the  pound 
out  of  the  interest  on  his 
money.  The  remainder 
re-invested  in  British  in- 
dustries, or  circulated  in 
payment  fcrBritish  goods, 
again  contributes  indirect- 
ly to  the  cost  of  the  war. 
Are  you  buying  British  tyres? 

Dunlop  Rubber  Co.,  Ld., 

Founders  of  the  Pneumatic 
Tyre     Industry     throughout 

the  World, 
Aston  Cross,  Birmingham. 
London  :  14  Regent  St., 
S.W. ;  146  Clerkenwell  Rd., 
E.G.,  and  Priory  Works, 
Belsize  Rd.,  Kilburn,  N.W. 
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t.fild  you  last  year  that  wo  were  sending  a  reliable  engineer 
to  guide  the  board  as  to  the  policy  they  should  adopt.  At 
that  time,  not  quite  satisfied  vvith  the  prospects  of  the 
property,  his  report  led  your  board  to  withhold  its  hand 
fi-om  anything  jjiit  necessary  expenditure  to  maintsiin  the 
ownei-ship.  This  engineer,  I  am  glad  to  say,  is  again  visit- 
ing the  mine,  and  upon  his  return  we  shall  go  very  fully 
into  his  reports  and  decide  what  to  do  with  it.  With 
regard  to  the  Magdala  property  in  Victoria,  I  may  say 
that  we  have  had  a  cable  from  Mr.  Hamilton  this 
morning  to  say  tliat  the  shaft  will  be  unwatei'ed  to  1,400 
feet  by  the  end  of  August.  To  the  members  of  his  staff  we 
also  desire  to  express  our  appreciation  of  their  loyal  and 
efficient  services.  (Applause.)  Now,  ladies  and  gentle- 
men 1  move  with  very  gresi-t  pleasure  :  "  That  the  repoi-ts 
and 'accounts  for  the  year  ended  December  31,  1914,  as 
j)rinted  and  issued  to  the  shareholders,  and  now  submitted, 
be  and  are  hereby  received  and  ad(>pted." 

Mr.    John    Waddington,    J. P.,    seconded    the    resolution, 
which   was   carried    unanimously. 


TRANSVAAL  COAL  TRUST  COMPANY,  LIMITED. 

(lnr„iii„i(dul  III  Ih,    Tiaiisiiiiil.) 
The  twenty-third   ordinary   general  meeting   of    shareholders 
was   held    in   Johannesburg  on    May    25,    1915,    Mr.    W.    L. 
Honnold  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Clentlemen, — The  report  and  accounts  as 
submitted  give  you  very  full  particulars  of  the  Company's 
operations  during  the  year  1914.  C<>al  mining  at  Oogies  Col- 
liery was  carried  on  withimt  intermission  and  resulted  in  the 
disposal  of  495,462  tons,  an  increase  of  90,193  tons  from  that 
]]it  and  of  48,063  tons   in  the  total  output. 

When  I  last  liad  the  pleasure  of  addressing  you  it  seemed 
that  our  water  difficulties  at  Oogies  were  soon  to  be  over- 
come. Unfortunately  the  new  sources  of  supply  then  being 
tapped  did  not  fulfil  expectations,  ;:nd  we  again  had  to  con- 
tend with  a  shortage  of  water  and  resulting  troubles  with 
machinery  and  plant.  I  am  glad  to  be  able  to  say  that  the 
heavy  rains  of  the  past  season  have  filled  both  the  dams  at 
Oogies  and  replenished  the  springs  in  the  neighbourhood  ;  a 
recurrence  of  water  shortage  is  therefore  rendered  unlikely 
for  some  time  to  come.  The  position  has  been  further 
secured  by  the  erection  of  a  condensing  plant,  which  is  now 
working  satisfactorily.  Another  factor  that  has  persistently 
militated  against  economy  and  output  is  the  inadequate 
truck  supply  provided  by  the  railway.  As  you  will  readily 
appreciate,  a  shortage  of  trucks — even  in  normal  times — is 
a  source  of  considerable  loss.  When,  however,  as  has  been 
the  case  since  last  August,  many  trucks  which  ordinarily 
would  be  available  for  carryings  coal  are  tsikeji  over  .by  the 
military  authorities,  it  is  inevitable  that  still  more  serious 
loss  should  follow.  Incidentally,  the  export  trade,  which 
had  been  built  up  at  considerable  trouble  and  expense,  has 
been  greatly  disorganised,  although  into  this  matter- shipping 
difFiculties  have  also  entered. 

Revenue  and  Appiopriationa. 

Vou  will,  I  think,  agree  that  in  the  circumstances  we 
should  view  with  satisfaction  a  b:ilance  .it  £25,018  0.*.  11^/. 
from  coal  account,  since  it  means  a  drop  of  less  than  £2,000 
l>elow  the  previous  year's  figure.  Dividends  on  sharehold- 
ings, repre-senting  tlie  income  from  our  253,500  Hrakpan 
Mines  shares,  also  show  a  reduction,  which,  however,  need 
not  be  here  discussed,  as  the  factors  responsible  are  fully 
dealt  with  in  the  reports  of  that  Company  and  in  the  remarks 
wliich  I  have  just  made  at  its  annual  general  meeting,  all  of 
which,  together  with  similar  information  in  respect  of  Springs 
Mines,  are — or  shortly  will  be — in  your  hands.  As  regards 
Hrakpan  Township,  all  things  considered  I  am  inclined  to 
accept  the  receipts  as  satisfactory.  During  the  year  nine 
business  and  35  residential  stands  were  sold  at  a  total  price 
of  £3.245  5.<. — most  of  the  sales,  i\s  usual,  being  subject  to 
the  instalment  system  of  payment.  You  will  observe  that 
the  net  amount  accruing  to  the  Company  from  this  source, 
after  allowance.'i  for  assessment  rate  and  all  incidental 
expenses,  was  £4,547  lO.-i.  On  the  last  d.ay  of  the  year  a  sum 
of  £11,134  I.".  7(1.  was  outstanding  in  respect  of  interest  an<l 
instalments  on  stands  sold.  The  importance  of  the  surround- 
ing district  is  becoming  more  and  more  apparent,  and  a  goo<l 
income  from  the  Township  is  now  assured.  As  to  the  other 
side  of  the  profit  and  loss  account,  I  may  renuuk  tliat  the 
item  "  War  dcmations  and  sub.scriijtions  "  includes  our  pro 
rata  contribution  to  the  Chamber  of  Mines  donation  to  the 
Union  Oovcrnment  for  the  jjrovision  of  a  hospital  shij).  Pass- 
ing now,  to  the  appropritition  account,  it  will  be  nirtiecd  that 
under  the  income  tax  imposed  by  the  Union  Government 
during  the  year  we  were  called  upon  to  pay  £577  11,?.,  which, 
with  the  profits  tax,  brought  the  amount  of  direct  taxation 
levied  on  the  Company  by  the  Union  Oovernment  to 
£1,376  lO-..  5(1.,  as  compared  with  £719  0.^.  \Qil.  for  1913. 
The  two  interim  dividends  decblred  for  the  year,  which  you 
will  be  .asked  to  confirm,  .amounted  to  £80,686,  and  we  were 
able  to  increase  our  carry  forward  to  the  extent  of  £11,443 
rtnd  show  a  balance  nnappropriatod  of  £48,305  ll.s.  4(/.  This 
amount  may,  perh.aps,  have  struck  some  of  you  as  being 
unnecess;u-ily    large.     Your   directors,    however,    felt   th;t    in 


view  of  the  varied  responsibilities  and  contingent  require-  ' 
ments  of  the  Company,  special  caution  was  called  for,  and 
I  am  sure  that  on  reconsideration  their  action  will  meet  with 
general  approval.  With '  regard  to  the  balance  sheet,  the 
only  item  to  which  I  need  refer  is  an  amount  of 
£10,152  14^'.  8r/.  appearing  under  the  heading  "  Sundry  share- 
holders— unpaid  and  unclaimed  dividends."  An  explanatory 
note  states  that  this  sum  represents  dividends  due  to  enemy 
shareholders  but  handed  over  to  the  custodian  of  enemy  pro- 
perty in  England. 

The  Springs  Miner. 

Now,  gentlemen,  just  a  few  words  as  to  Spring.';  Miops, 
Limited,  in  which,  as  you  know,  we  are  interested  to-the 
extent  of  250,000  shares.  The  annual  genera!  meeting  of  that 
Company  has  just  been  held,  and  as  those  of  you  wlio  were 
not  present  will  receive  a  report  of  my  remarks,  I  need  not 
enter  into  the  details  of  its  gratifying  experience  as  to 
development,  nor  into  fuller  particulars  as  to  the  successful 
manner  in  which  its  further  financial  requirements  have  been 
met.  Suffice  it  to  recall  that  the  results  of  development  were 
so  progressively  reassuring  as  to  warrant  your  directors  in 
joining  with  the  Consolidated  Mines  Selection  Company, 
Limited,  first,  in  advancing  £30,000  urgently  required  in 
consequence  of  disappointment  as  to  the  collection  of  a 
deposit  with  a  German  bank,  and,  secondly,  in  provisionally 
guaranteeing  the  repayment  of  a  loan  up  to  £315,000.  to  be 
drawn  as  and  when  required,  which  the  Company  was  subse- 
quently able  to  arrange  and  which  definitely  assured  its 
advancement  to  the  producing  stage.  You  will  observe  that 
in  addition  to  safeguarding  and  expediting  to  productiveness 
this  important  interest  of  your  Company,  the  guarantee 
carries  with  it  a  fair  commission  and  option  rights  of  material 
prospective  value.  In  fact,  the  latter  considerations  were 
viewed  so  favourably  that  we  had  no  difficulty  in  laying  off 
50  per  cent,  of  our  obligation  to  desirable  sub-participants,- 
and  could  have  further  reduced  our  responsibility  if  we  had 
so  desired.  Some  doubt  having  arisen  as  to  the  competency 
of  the  Company  to  enter  into  a  guarantee  of  the  nature 
referred  to,  a  provisional  undertaking  was  given  subject  to 
the  memorandum  of  association  of  the  Company  being  so 
amended  as  unquestionably  to  authorise  such  transactions. 
You  have  been  circularised  as  to  the  matter,  and  I  have  no 
doubt  your  votes  will  be  recorded  in  support  at  the  extra- 
ordinary general  meeting  called  for  June  25  to  consider  it. 
The  Government  has  announced  its  intention  to  proclaim  as 
a  public  digging  the  Farm  Rietfontein  No.  14,  of  which  this 
Company  is  the  freehold  owner,  and  all  necessary  steps  to 
protect  our  interests  have  been  taken. 

It  only  remains  for  me  to  give  expression  to  our  recog- 
nition of  the  services  rendered  to  the  Comapny  by  our  Con- 
sulting Engineer,  Mr.  Knecht,  by  our  Colliery  Manager,  Mr. 
Williams,  and  his  staff,  and  by  the  staff  of  the  head  office, 
including  Jlr.  Morris,  the  Business  Manager. 

Jlr.  Charles  Marx  seconded  the  resolution,  which  was 
carried  unanimously. 

Declaration  of  Dividends. — On  the  motion  of  Mr.  \.  S. 
Pearse,  seconded  by  Mr.  C.  Marx,  it  was  unanimously  re- 
solved that  interim  dividends  Nos.  29  and  30,  payable  to 
shareholders  registered  on  June  30  and  December  31,  1914, 
amounting  to  16^  per  cent.,  be  the  dividend  for  the  year. 


SPRINGS  MINES,  LIMITED. 

{!, 11(11  puriilcd    In   the    T Ktii.-rddL) 
Tn^;  sixth  ordinary  general  meeting  of  shareholders  was  In-ld 
in    Johannesburg   on    Tuesday,    May   25,   1915,    Mr.    \\ .   L. 
Honnold    (Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — The  past  year  was  of  out- 
standing inijwrtance  in  that  the  results  of  our  development 
were  so  satisfactory  as  to  have  since  enabled  us,  notwilh 
standing  the  Vvar,  to  arrange  for  the  further  funds  r('i|uir«'d 
to  advance  the  Company  to  the  producing  stage. 

Underground  Development  Results. 

Of  the  total  dcvclopnieiit  sinic  llie  beginning  oT  o]ierations 
over  54  per  cent,  of  the  frontage  sjimpled  was  in  areas  of 
Iirofitable  ore,  which  averaged  22.7  dwt.  over  26.7  inches 
reef  width.  The  ojiening  of  these  areas  had  not  then  been 
fully  completed  and,  in  fact,  is  still  in  progress.  Sufficient 
evidence  was  available,'  howevor,  to  justify  the  conclusion 
that  more  than  half  a  million  tons  of  ore  could  be  reckoned 
on,  averaging  fully  10  dwt.  over  an  assumed  stoping  width 
of  52  inches.  Subsequent  development  has  provided  even 
better  results,  the  average  of  the  profitable  footage  sampled 
since  the  beginning  of  the  current  vear,  representing  75  per 
cent,  of  th«  total,  being  25.77  dwt.  over  28  inches.  As 
intimated  in  the  reports,  the  restrictions  imposed  by  shortare 
of  funds  led  us  to  limit  operations  to  tho  localities  which 
promised  most  readily  and  assuredly  to  afford  a  basis  for 
further  financial  support,  and  in  consequence  the  slurwing 
to-day  cannot  be  accepted  as  truly  reproseiritetive.  .■\. 
similar  word  of  caution  is  called  for  in  respect  of  the  results 
which  will  be  reported  i)ending  the  completion  of  the  plant, 
for  the  recent  arrangement  as  to  additional  funds  wull  only 
allow  of  development  essential  to  our  present  milling  pro- 
gramme, and  work  will  therefore  be  confined  mainly  to  the 
more   promising   areas. 


June  20,  loi:..] 
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Financing  the  Undertaking. 

Now,  Gentlemen.  .«ome  remarks  a.s  to  the  financial 
problems  of  the  year.  On  the  outbreak  of  war  your  directors 
at  once  decided  to  .lafeguard  the  Company's  position  for  at 
least  eighteen  month.*,  the  primary  consideration,  of  course, 
I  being  the  retention  of  sufficient  funds  to  meet  Debenture 
i  interest  and  other  unavoidable  obligations.  This  decision 
I  called  for  the  immediate  discontinuance  of  work  at  the 
I  north  shaft,  with  the  exception  of  pumping  and  bailing. 
I  but  permitted  of  the  completion  through  the  south  shaft 
i  of  the  main  incline  and  the  continuance  for  a  few  months  of 
certain  development  in  that  distriit  which  promised  to 
mate.rially  improve  the  position  and  provide  a  basis  for 
further  financing  at  a  more  opportune  moment.  Our  plans 
'■  were  threatened  a  little  later  when  we  learned  that  punctual 
repayment  of  the  dejwsit  w'ith  the  fierman  bank  to  which  I 
have  referred  could  not  be  reckoned  upon,  but,  fortunately, 
■we  were  able  to  arrange  with  our  friends  the  Con.sotidated 
Jlines  Selection  Company  and  the  Transvaal  Coal  Trust 
Company  for  a  loan,  as  and  when  required,  of  an  equivalent 
amount  at  6  per  cent,  per  annum  interest.  Under  the  policy 
referred  to,  work  was  continued  at  the  south  shaft  with 
gratifying  results,  and  it  very  soon  became  clear  that  the 
provision  of  milling  equipment  could  safely  and  advan- 
tageously lie  taken  in  hand.  You  will  agree,  I  think,  that 
the  situation  nevertheless  presented  considerable  difficulties, 
since,  apart  from  war  influences,  we  had  to  face  the  restric- 
tion impo.sed  by  our  Debenture  issue.  However,  our  efforts 
to  obtain  further  funds  met  with  success,  and  in  February 
last  an  arrangement  was  concluded  whereby,  under  the 
guarantee  of  the  Consolidated  Mines  Selection  Company  and 
the  Transvaal  Coal  Trust  Company,  we  may  borrow,  as  and 
when  required,  up  to  £315,000  at  the  rate  of  6^  per  cent, 
per  annum.  The  guarantors  receive  5  per  cent,  commission 
and  options  at  par  until  July  1918.  or  two  years  after  the 
signing  of  peace,  whichever  may  be  the  later  date,  on  the 
55,000  shares  still  at  the  disposal  of  the  board,  as  well  as 
on  any  shares  that  may  not  be  taken  up  under  the  out- 
standing  options  which  were  issued  to  allottees  of  Deben 
tures.  This  arrangement  would,  I  believe,  be  considered  n 
good  one  even  in  normal  times.  Under  it  the  ultimate 
capital  of  the  Co.up^ny  is  restricted  to  £1.000,000,  and 
profits  are  assured  at  the  earlie.st  possible  moment.  Further- 
more, any  funds  realised  through  the  exercise  of  the  share 
options  expiring  in  May  next  will  operate  to  reduce  the 
amount  of  the  loan,  with  consequent  saving  of  interest.  It 
is  not  improbable  that  the  obligation  will  be  largely,  if  not 
fully,  -wiped  out  before  the  beginning  of  Debenture 
drawing.'. 

The  Area  of  the  Mine. 
Only  the  south  shaft  will  at  present  be  equijiped  for 
hoisting,  and,  generally  speaking,  the  plant  will  be  curtailed 
as  far  as  the  capacity  now  provided  for — that  is,  30,000  tons 
per  month — will  permit.  The  first  deliveries  are  due  about 
the  end  of  this  year,  and  it  is  hoped  that  milling  will  start 
some  time  within  the  last  half  of  next  year,  a  more  accurate 
forecast  being  impracticable  in  the  ( ircumstances.  Although 
every  effort  will  be  made  to  keep  the  expenditure  within  the 
estimates,  it  .should  be  recognised  that  in  this  matter  also 
the  times  are  unfavourable  to  close  reckoning.  You  will 
have  observed  from  the  directors'  report  that  in  October 
last  the  Government  notified  its  intention  to  proclaim  the 
farm  on  which  your  property  is  situated.  Steps  were  at 
once  taken  to  safeguard  the  Company's  interests,  and  final 
proclamation  is  anticipated  within  the  year.  It  is  calculated 
that  the  mynpacht  to  be  allotted  to  your  Company  will  com- 
prise some  1,150  claims,  which,  when  added  to  our  171.6 
discovererr.'  claims,  will  make  the  total  holding  about 
1,332  claims. 

Mr.    W.    T.    Birch    seconded    the    resohition,    which    was 
carried  unanimouslv. 


BRAKPAN  MINES,  LIMITED. 

[huon,„i„l,,l    ,11    l/lr    Tnu,.r,n,l) 
The   twelfth   ordinarv   generul  meeting  of    shareholders   was 
held  in  Johannesburg  on  May  25,  1915,  Mr.   W.   L.  Honnuld 
(the   Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen,— 1  he  report  and  accounts 
for  1914,  now  in  your  hands,  show  a  profit  of  £282,222 
8.<.  hi.,  to  which  must  be  added  the  amount  carried  for- 
ward from  last  vear's  accounts,  £60,875  16.^.  Irf.,  making 
a  total  of  £343.098  4«.  2(1.  Expenditure  on  excess  develop- 
ment. French  fiscal  taxes  and  the  Union  Government  tax 
'on  profits  accounted  for  £37.556  5.<.  Id.,  and  we  have  paid 
two  dividends— Nos.  5  and  6,  of  12i  jier  cent,  and  17^  per 
cent,  re.spectivelv— which  absorbed  £225,000.  This  left  us 
with  £80.541  18'v  Id.  unappropriated  jirofit,  an  increase  of 
£19,666  2.V.  M.  over  the  amount  carried  forward  in  the  pre- 
vious vear.  The  profit  for  1914  wae  somewhat  less  than  that 
for  1913,  being  £282,222,  as  compared  with  £305,149^ 
Several  influences  o|)erated  to  cause  the  shortfall,  amongst 
which  may  be  mentioned  the  continuance  of  poor  develop- 
ment the  "strike  at  the  begiiniing  of  the  year,  a  fluctuating 
and  more  costly  supplv  of  native  labour,  the  disorganising 
effects   of  local"  militarv    operations,    ,'illowances    to   men   on 


military  service,   and    the  increasing   cost  of  imported  sup- 
plies consequent  ou  the  Euro]>ean  War. 

Explanation  of  the  Accounts. 

A  few  items  in  the  general  revenue  and  expenditure 
account  and  balance  sheet  call  for  explanation.  \Vlien  the 
Company  arrived  at  the  production  stage,  it  was  decided 
to  capitalise,  as  fiur  as  possible,  all  the  expenditure  incurred 
prior  to  the  commencement  of  milling,  including  certain 
Preference  sliares  in  the  Victoria  Falls  and  Transvaal  Power 
Company,  which  it  had  been  necessary  to  acquire  under 
the  arrangement  entered  into  with  that  Company  for  the 
supply  of  power.  On  further  consideration,  your  directors 
came  to  the  conclusion  that  the  retention  of  these  shares 
was  no  longer  called  for,  and  by  the  end  of  the  year  the 
greater  portion  of  them  ha<l  been  disposed  of  at  a  realised 
loss  of  £2,951  4.'<.  The  item  "  Special  War  Expenses  and 
Donations;"'  £1,308  li-.  8rf. ,  includes  our  jiro  ruta  contribu- 
tion to  the  Chamber  of  ilines'  donation  of  £30,000  to  the 
Union  Government  for  the  provision  of  a  hospital  ship,  as 
well  as  exceptional  charges  due  directly  to  the  War  on 
the  freight  and  insuran<'e  of  gold.  Turning  to  the  balance 
sheet,  the  sale  of  the  Victoria  Falls  and  'Transvaal  Power 
Company  sliares,  together  with  other  transactions  of  minor 
importance,  resulted  in  a  credit  to  unexpended  capital  of 
£12,052  2$.  6d..  against  which  was  charged  the  capital 
expenditure  of  the  year,  anMunting  to  £3,727  17,«.  3f/., 
leaving  a  balance  of  £8,324  b.'.-.  3rf.  available  for  further 
capital  requirements.  In  this  connection  I  may  ex- 
plain that  the  comparatively  small  capital  expenditure 
of  la-st  year,  £5,727  17.';.  3rf.",  was  due  to  our  established 
practice  of  charging  all  renewal,  as  well  as  maintenance, 
costs  direct  to  working  expenses.  W"itli  regard  to  stores 
and  materials,  which  were  alpo  capitalised  before  tlie 
commencement  of  milling,  it  has  been  considered  advisable, 
in  view  of  the  uncertainties  arising  out  of  the  War,  to 
substantially  increase  the  quantity  in  hand,'  but  not  to 
capitalise  the  excess.  Accordingly  an  arbitrary  figure  of 
£27,000  has  been  adoptetl  as  representing  the  value  of  the 
normal  or  standard  stock,  and  the  e-xcess  of  £18,266  Is.  5d. 
is  shown  amongst  the  uncapitalised  assets. 
Development  Results. 

As  to  the  technical  reports.  I  think  the  essentials  have 
been  so  clearly  and  fidly  set  forth  as  to  require  but  little 
comment.  The  aggressive  policy  called  for  as  to  development 
resulted  in  art  unusual  tonnage  from  this  source  and  a  lower 
mill  grade  than  would  otherwise  have  been  shown.  Particu- 
lars submitted  as  to  development  disclose  a  materially  in- 
creased footage  and  a  better  tenour  than  in  the  previous  year. 
The  percentage  of  "  payable  "  foota.ge  was  lower,  but  this 
was  more  than  offset  by"  the  better  average  width  and  value. 
This  favourable  tendency  has  more  than  been  maintained. 
The  increase  of  the  ore  reserve  by  248,000  tons  is  a  matter 
of  considerable  importance  in  view  of  the  small  percentage 
of  good  development,  and  reflects  the  advantages  afforded  by 
the  system  adopted  in  opening  the  mine.  You  will  have 
noticed  that  the  reported  assay  value  of  the  reserve  as  a 
whole  is  practically  unchanged,  notwithstanding  that  the  new 
development  was  of  improved  value  and  the  tonnage  sent  to 
the  mill  was  of  but  average  grade.  The  explanation  lies  in 
the  fact  that,  owing  to  the  full  width  of  the  reef  not  always 
being  exposed  in  the  drives  and  winzes,  a  somewhat  gi-eator 
width  is  stoped  in  practice  than  is  indicated  by  development, 
the  excess,  however,  being  as  a  rule  of  low  grade.  It  was 
therefore  considered  advisable  to  increase  by  one  inch  the 
average  stoping  width,  with  the  result  that  an  intrinsic  im- 
provement is  somewhat  obscured.  Reference  to  the  plan 
attached  to  the  reports  will,  I  think,  justify  the  conclusion 
that  development  has  now  been  so  extended  and  is  so  dis- 
tributed as  to  render  its  evidence  of  considerable  significance. 
You  will,  therefore,  be  interested  to  hear  the  result  of  a 
recent  calcvdation,  which  indicates  that,  on  the  basis  of  ))resent 
working  conditions,  an  average  of  about  10,000  mill  tons  of 
luofitable  ore  per  claim  will  ultimately  be  extracted  from  the 
441  claim.',-  already  opened. 

Mr.  V.  J.  Ronketti  seconded  the  resolution,  which  was 
can  led   un<ininiously. 


TREDEGAR    IRON  AND  COAL  COMPANY,  LIMITED. 

The  forty-second  annual  general  meeting  was  held  on 
June  25  at  the  Company's  offices,  60  Fenchurch  Street,  E.G., 
the  Right   Hon.  Lord  Aberconway  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  Company  had  had  a  very  stormy  year. 
From  time  to  time  it  had  been  impossible  to  tell  in  what 
direction  the  coal  trade  was  drifting.  In  the  early  part  of 
the  year  they  had  a  strike  of  marine  engineers,  which  hald 
up  their  collieries  to  some  extent,  and  then  came  the  declara- 
tion of  war,  which  brought  all  business,  except  Admiralty 
shipments,  to  a  ,standstill.  The  prohibition  of  exports  fol- 
lowed, with  the  result  that  merchant  business  in  Cardiff 
became  practicallv  impossible.  Italian  .shipments,  in  which 
they  were  largel.v  interested,  were  stopped,  but  fortunately 
about  that  time  they  were  able  to  arrange  for  supplies  to  the 
French  Government,  while,  later,  as  a  result  of  negotiations 
between,  the  British  Government  and  the  Italian  Govern- 
ijient,  they  had  been  enabled  to  resume  shipments  to  Italy. 
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Ill  spite  of  all  the  difficulties,  they  had,  accordingly, 
managed  to  get  along  fairly  well.  Costs  had  materially 
risen.  Including  the  17^  per  cent,  increase  granted  to  the 
men  by  way  of  War  bonus,  which  represented  the  a<ldition 
of  a  further  l-s.  Id.  to  their  costs,  those  costs  in  the  last 
five  years  had  risen  through  causes  entirely  beyond  their 
control  by  between  4s.  and  5.«.  per  ton.  Then  there  had 
V>een  a,  shortage  of  labour,  about  20  per  cent,  of  their  men 
having  enlisted.  That  meant  a  shortage  of  output,  with 
standing  charges  which  rose  rather  than  fell,  and  of  course 
added  to  the  costs.  Pit  wood  had  practically  doubled  in 
price  during  the  year.  All  other  stores  had  also  advanced. 
The  fact  that  no  fewer  than  3,080  of  their  men  had  joined 
his  Majesty's  Forces  had  necessitated  the  curtailment  of 
working  in  some  of  the  older  pits,  while,  as  the  men  who  had 
remained  at  work  were  mostly  the  older  men,  the  production 
per  man  had  not  been  so  good  as  formerly.  They  had  also 
been  faced  by  a  daily  shortage  of  men  who  were  supposed 
to  be  at  work.  The  result  of  all  tliat  had  been  that  the 
general  coal  outinit  of  the  Tredegar  Company  had  been  re- 
duced by  about  18  per  cent.  The  shortage  of  labour  would 
also  render  it  necessary  to  incur  furtlier  expenditure  for 
equipment  at  their  various  collieries,  so  that  their  costs  were 
likely  to  be  maintained  at  a  very  high  figure  during  the  year. 
He  should  point  out,  as  bearing  on  the  relation  between  costs 
to  profits,  that,  although  the  War  bonus  which  they  had  been 
forced  to  give  their  men  was  equivalent  to  !■'.  If/,  per  ton, 
the  increased  price  on  the  contracts  shown  on  their  books 
down  to  the  end  of  the  financial  year  amounted  to  only  bd. 
They  heard  a  great  deal  about  the  enormous  profits  that  coal 
owners  were  making,  but  the  fact  was.  in  their  case,  that 
instead  of  making  a  great  deal  of  money  they  were  making 
less,  at  the  end  of  the  financial  year,  than  they  were  making 
a  year  ago.  The  price  of  coal  as  quoted  in  the  market 
related  only  to  comparatively  small  quantities,  which  some 
shipper,  or  somebody  in  a  hurry,  had  to  buy,  so  that  he  did 
not  care  what  he  paid  for  it.  They  were  small  amounts,  and 
did  not  represent  their  gross  trade.  With  regard  to  the 
future,  he  thought  they  could  take  very  favourable  views. 
They  were  told  that  the  Government  proposed  to  regulate 
coal  prices,  or  tax  surplus  profits.  Provided  that  was  done 
in  a  reasonable  spirit,  he  did  not  think  anybody  ought  to 
complain.  Certainly  they  were  not  going  to  do  anything  to 
force  up  prices  against  the  consumers.  The  shortage  of  men 
in  the  collieries  was,  however,  becoming  a  niational  danger, 
iind  he  hoped  that  steps  would  be  taken  by  the  recruiting 
authorities  to  prevent  the  enlistment  of  any  more  men  who 
were  at  work  getting  coal  at  the  face.  He  had  to  point  out 
that,  notwithstanding  the  War  bonus,  the  men  of  South 
Wales  generally  were  applying  for  a  new  conciliation  lioard 
.ngrrement.  In  his  view  that  was  a  very  ill-advi.sed 
a]>plication. 

Sir  Arthur  B.  Markham,  Bt. ,  M.P.,  in  seconding  the 
motion,  said  they-  had  no  desire  to  make  a  profit  out  of  the 
necessities  of  the  people.  In  order  to  deal  with  the  question  of 
coal  prices  it  would  be  necessary  to  have  limitation  of  profits 
all  round.  To  a  certain  extent  the  blame  for  high  prices  was 
to  bo  laid  on  the  Government.  They  had  taken  no  notice  of 
the  recommendation  of  the  coal  committee  that  recruiting  of 
coal  operatives  should  cease.  In  their  own  case,  despite  the 
fact  that  already  a  few  thousand  of  their  men  had  joined, 
he  was  informed  that  recruiting  was  still  going  on  outside 
their  collieries. 

The  rP.'<olution  was  unaninirmsly  adopted. 


SIALANG  RUBBER  ESTATES,  LIMITED. 

The  .sixtli  annual  general  meeting  w,is  held  on  June  25  at 
m  Eastcheap,  E.C.,  Mr.  Charles  Arthur  Lampard  presiding. 

The  Chairmani  said  :  Our  issued  capital  amounts  to 
JB200.000.  against  £175,000  a  year  ago,  due  to  the  issue  made 
in  April  1914  of  25,000  shares  at  a  premium  of  22,*.  per  share. 
The  Accounts. 

Should  you  agree  to  the  proposal  we  place  before  you  to- 
day to  t^-ansfcr  £10,000  to  reserve,  the  total  premium  and 
reserves  will  amount  to  £72,633,  or  £12  5s.  6d.  jier  acre 
on  the  area  planted.  Tlie  capital  ex)ienditure  for  the  year 
amounted  to  £45,334.  Of  this  £20,406  was  for  development 
and  £24,928  was  for  buildings,  madiiiiery,  and  furniture. 
After  writing  off  £1,817  for  depreciation,  the  net  amount 
a<lded  to  the  balance  sheet  was  £43,517,  maldng  the  tetal 
capital  expenditure  to  the  date  of  the  accounts  up  t<>  £249,960. 
This  is  equal  to  £41  17.«.  lOrf.  per  planted  acre  spread  over 
5.957  acres  cultivated.  Pa-emium.s  and  reserves  equal 
£12  3s.  6d.  per  acre,  leaving  the  cost  at  £29  14.*.  4d.,  against 
£28  18,s-.  lOd.  a  year  ago.  If  you  agree  to  the  proposal  to 
place  £10,000  to  reserve  the  resources  would  l)0  as  follows  : — 
Our  capital  paid  up  would  be  £200,000;  premiums  and  re- 
serves £72,633,  making  a  total  of  £272,653.  The  capital 
ex[)endituro  to  .Jainiary  31,  1915,  amounts  to  £249,950,  leav- 
ing a  surplus  of  £22,573;  oiir  carry  forward  of  undistributed 
profits  will  be  £5,513,  making  a  total  of  £28,186.  We  esti- 
mate the  capital  expenditure  for  the  current  year  at  £20,615. 
which  leaves  us  w-ith  a  balance  at  .Tanuary  31.  1915,  of 
£7,570.  From  this  year  onwaixls  the  capital  expenditure  will 
stea<lily  decline  and  the  crops  will  rapidly  increase.  There- 
fore, without  unduly  penalising  revenue,  future  capital  ex- 


penditure can,  we  think,  be  met  out  of  revenue  without 
prejudicing  the  distribution  of  a  reasonable  dividend.  We 
have  5,967  acres  cultivated  out  of  a  total  area  of  9,391  acres. 
The  visiting  a.gent  in  his  report  states  that  all  four  estates 
have  been  well  managed  during  the  period  under  review, 
and  that  generally  they  aire  clean  and  in  first-class  condition 
throughout.  The  labour  force  employed  amounted  to  2,005 
and  was  sufficient  throughout  the  year.  Outstanding  advances 
amounted  to  £1  3.«.  per  head,  against  £1  7,*.  4f/.  a  year  ago. 
Health  throu.ghout  has  been  extremely  good,  the  death  rate 
being  at  the  rate  of  1.28  per  cent,  on  the  average  fo'ce 
employed.  Puring  the  year  a  fuUy  equipped  factory  was 
erected  on  Paya  Pinang  estate,  and  the  factories  on  Sialang, 
Batoe,  Gingging,  and  Tebing  Tinggi  have  been  completed; 
in  fact,  the  building  programme  on  three  of  the  divisions 
is  practically  finished,  and  these  estates  are  provided  with  a 
full  and  complete  set  of  permanent  buildings  upon  which  a 
vei-y  small  expenditure  will  be  necessary  for  many  years  to 
come.  The  building  programme  on  the  youngest  estate.  Pay* 
Pinang,  will  be  finished  within  the  next  two  years. 
Costs  Reduced. 
The  crop  harvested  during  the  year  amounted  to 
484,574  lb.,  again.st  302,814  lb.  "in  the  previous  year.  The 
"  all-in  "  cost  was  I.?.  1.62rf.,  against  Is.  3.99rf.  last  year. 
This  crop  realised  2s.  2.84rf.,  against  2s.  11.87(/.  in  the' pre- 
vious year,  the  profit  being  1.?.  1.22(7.  per  lb.,  against 
1.9.  7.88rf.  last  year.  The  average  area  in  bearing , 
wae  1,764  acres,  against  991  the  previous  yeir,  and  the 
average  yield  per  acre  was  274  lb.,  against  290  per  acre  last 
year.  The  reason  for  that  decrease  was  that  we  had  taken 
in  a  considerable  amount  of  fre.sh  rubber  this  year  which 
was  tapped  for  the  first  time  and  from  which  naturally  the 
yield  is  very  small;  but  in  due  course  that  will  increase. 
We  are  perfectly  satisfied  that  the  yield  per  acre  from  these 
properties  will  be  an  extremely  good  one.  In  fact,  the 
yield  on  the  most  matured  division  was  403  lb.,  whereas  the 
yield  on  the  other  estate  which  was  barely  matured  was 
259  lb.,  and  on  the  other  one  157  lb.,  but  as  they  increase  in 
age  the  yield  per  acre  will  go  up.  The  net  profit  for  the 
year  amounted  to  £27,606,  and  with  our  carrv-forward  of 
£13,182,  the  total  amount  available  was  £40,788.  Of  this, 
£8,000  w^as  distributed  by  way  of  an  interim  dividend  in 
November  last  of  4  per  cent.,  and  we  now  propose  to  distri- 
bute a  final  dividend  of  8  per  cent.,  which  will  absorb 
£16,000,  to  place  to  development  reserve  fund  £10.000.  and 
to  write  off  new  issue  expenses,  £1,274,  w-hich  will  leave  a 
carrv-forward  of  £5,513.  Turning  to  the  current  year,  wf 
estimate  for  a  crop  of  705.000  lb.,  of  which  we  h.id  secul^ed 
to  the  end   of    May    last  218,611    lb.,  as   ag.aiufit  118,419  lb. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Milhon  rounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofTors    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  aud  Albion  Company, 
Limited,  New  Zealand  Sliipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 
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harvested  during  the  corresponding  period  of  last  year. 
With  ordinarily  favourable  weather  we  are  quit*  sure  that 
this  estimate  will  be  secured.  Owing  to  the  large  amount 
of  young  rubber  that  will  he  tapped  for  the  first  time  this 
year,  we  do  not  look  for  a  reduction  in  the  cost  of  production, 
although  we  may  secure  its  We  arc  not  estimating  for  a 
reduced  cost,  but  in  due  course,  as  the  estates  mature,  you 
may  rely  upon  this  Company  being  able  to  produce  its  rubber 
very  economically.  We  are  as  yet  only  in  the  initial  stages 
in  regard  to  harvesting  the  crop.  Wo  have  this  year  tapped 
33  per  cent,  of  the  area  which  we  have  planted,  .and  a  very 
large  proportion  of  that  33  per  cent,  is  as  yet  only  in  its 
initial  stages  of  bearing,  and  therefore  we  have  every  con- 
fidence in  the  future  prosperity  of  tlie  Company.  The  Chair- 
man concluded  by  moving  the  adoption  of  the  report  and 
accounts. 

Mr.    C.    E.   Morrison  seconded    the    motion,     which    was 
unanimously  adopted. 


BRITISH  ELECTRIC  TRACTION    COMPANY,  LIMITED. 

At  the  meeting  lield  on  June  25  at  tlu<  Holborn  Restaurant, 
Mr.  Emile  Garcko  stated  that  the  directors  were  proposing 
to  p.-iy  the  same  dividends  on  the  Preference  stocks  as  in 
the  previous  vear,  and  they  placed  to  reserve  and  carried 
forward  in  all  £82,589,  compared  with  £73,613.  The  first 
half  of  the  year  gave  promise  that  tlie  results  for  the 
whole  year  would  be  much  better  tlian  the  figures  now  pro- 
duced, but  the  outbreak  of  war  in  August  altered  that 
promise,  as  it  had  altered  everything.  It  was  not  easy  to 
describe  in  a  few  words  what  Irad  been  the  effect  of  tho 
War  upon  the  Company's  business  as  a  whole,  for  the 
various  departments  had  been  differently  affected,  but,  alto- 
gether, the  business  results  of  tlieir  operations  diu-ing  the 
past  year  might,  considering  all  things,  be  regarded  as 
satisfactory,  and  they  showed  the  advantages  of  a  large  com- 
bination of  varied  elements,  for,  while  some  of  their  depart- 
ments had  suffered,  others  bad  prospered,  and  on  balance 
some  advance  was  shown.  The  War  had  affected  not  only 
tlie  volume  and  the  net  profits  of  the  business  in  the  various 
dep;\rtment.s ;  questions  affecting  both  capital  and  Labour 
had  been  plated  on  entirely  new  planes,  and  the  War 
conditions  had  uprooted  m.iny  of  their  former  theories,  and 
had  in  various  ways  upset  their  normal  bu.siness  practice. 
The   associat<»d    companies    had   encouraged    their    employees 


to  enlist  for  service  during  tho  War,  and  altogether  about 
2,500,  representing  abouf20  per  cent,  of  tho  total  immber, 
were  now  serving  in  his  Majesty's  Forces,  oiic  effect  of 
tho  War  was  an  all-roiuid  incrc;ise  of  wages,  and  the 
directors  had  grant<'d  either  increased  rates  of  pay  or  bonuses 
in  addition  to  wages  for  tlie  perio<l  of  War,  or  so  long  as  tho 
high  cost  of  living  continued.  These  increases  were  a  serious 
matter  to  the  companies,  because  they  were  unable  to  obtain 
coini>ensatioii  by  raising  their  fares  and  tho  price  of  tho 
electricity  supplied.  He  felt  sure  that  when  the  War  waa 
concluded  local  authorities  and  others  who  had  electrical 
contracts  to  place  would  not  again  be  so  unwise  as  to  place 
them  in  Germany  for  the  sake  of  a  slight  advantage  in 
price.  Therefore,  despite  present  and  future  an.xielies,  he 
looked  forward  with  confidence  to  the  oitupanies  being  able 
to  maintain  the  position  they  liad  attained  and  the  jn-ogress 
they  were  making.  Of  course,  in  tho  present  c<,nditious 
they  were  not  starting  any  new  enterprises,  but  it  was  im- 
perative that  their  ability  to  do  work  should  be  fully  up- 
held, and,  moreover,  all  capital  expenditure  could  mk  be 
suspended  by  public  service  luidertakiiigs,  whoso  gradual 
growth  was  the  law  of  their  existence.  Their  investments 
and  undertakings  stood  at  £4,771,842,  or  nearly  £1,000,000 
more  than  in  the  preceding  balance  sheet,  and  on  that  larger 
amount  the  average  yield  had  been  4.55  per  cent,  as  com- 
pared with  4.47  per  cent,  on  the  smaller  amount  of  the  pre- 
ceding year.  Apart  from  the  figures  which  showed  im- 
provement, they  were  making  further  progress  with  their 
various  negotiations  to  improve  the  tenure  of  their  under- 
takings and  the  conditions  of  purchase  by  the  local  autho- 
rities. These  were  matters  which  could  not  b©  exjiressed  in 
balance-sheet  figures,  but  they  were  important  factors  in 
capital  valuations.  The  Chairman  then  referred  to  the 
scheme  for  the  reduction  and  rearrangement  of  capital, 
pointing  out  the  modifiications  which  had  been  made  in  tho 
original  proposals.  Special  meetings,  he  said,  would  have 
to  be  called  to  consider  the  scheme.  The  estimate  of  divi- 
dends he  submitted  to  the  stockholders  last  year  showed 
that,  after  the  rearrangement,  the  directors  should  be  able 
to  pay  4  [ler  cent,  per  anniun  on  the  new  Ordinai-y  stock, 
and  to  increase  the  dividends  steadily  in  future  years.  He 
.saw  no  reason  whatever  to  revise  that  estimate,  but  it  was 
impossible  to  say  what  situations  the  War  might  i)roduce. 
The  report  and  accounts  were  unanimously  adopted. 
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BANK  OF  MONTREAL  I  THE  EASTERN  BANK, 

LIMITED. 


•      l:,t,,l,h^lif,l  in  1817. 
(   M'l  '1  I'l'l  "I'.  816,000,000. 

l:'  .  r.,-  rmi.l.  816,000,000. 
1  I.  HI  Mi.-,1  rn.nt-s  $1,252,864. 
n.  \.  M.reilitli,  Esq.,  President, 
n.  ]:.  .Viifii-,  i;s,|..  E.  B..  Greenshields,  JCsg,,  Sir 
Williaijt  Al.ictlonald,  Hon.  Robert  Mackav,  8ir 
Tlios.  ShauRhnessy,  K  C.V.O.,  0.  R.  Ho.smer, 
Ks.|.,  A.  liaum.Mrten,  Ksq.,  C.  E.  Gordon,  Esq., 
H.   K.   Druinin"!!.!.    Km.    I'.   l"rl.03  Angus,  Esq., 


Ml  Ml 


>ir  i'r.-i.ih  k  Williams- Ta.vIor, 
I.]>.l).  Assistant  General  Manager:  A.  D.  Eraitli- 
waife,  Esq. 

F'.raiiches  and  Agencies  throuijbout  Canada  and 
Xnwfoundland;  also  at  New  York,  Chicago  and 
t-pokaiio  in  llic  Tiiitod  stiitcs,  and  at  Mexico  Cit.v. 

I,MN1..  )N    UFFU'KS  ; 

47  Thread  needle  Street,  E.C.,  and 

9  Waterloo  Place.  Pall  Mall,  S.W. 

1/iiid.iiL  Committee  :   Sir  Tliom.as  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager  :  George  Cyril  Cassels. 

Financial  Agrents  of  the  Government 

o  7  tnc  Dominion  of  Canada. 


hll.ind^i 


THE  ROYAL  BANKOF  CANADA. 

Capital  Authorised  -  825,000,000 

Capital  Paid  up  -  -  911,560,000 

Reserve  Funds     -  -  113.000.000 

Aggregate  Assets  -  ?180,000,000 

Head  Office    MONTREAL. 

.'^ii  llKl:l;l;il,T  ,S  HOLT,  E.  L.  I'KASE, 

VrisidviU.       Vice-President  and  General  Mana^nr. 

310  Brandies  in  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Rico  and  Dominican 

Republic. 

r.RWCHRS    IN    BRITISH    WEST    INDIES. 

ANIlm  :A-,<t.  .loli?ls;  BAHiM.\.S— Nassau  ;  BAU- 

)!  VIM  IS     -  ISrid'.-elown  ;        DO.MlNlrA  —  Roseau  ; 

liliUNADA     St.    (imr^e's;     .JAMAICA— Kingston  ; 

.-i'l'.KlTTS      1  ,(    .1.  rr.  ;TIUNinAD— I'ortofSpain; 

-111    1  .i-niindo. 

Bran.li   m    l;riti>li    llnndnras— BELIZE. 

Brandies    in     l:rrn-li     i  iui  inn-iJEiinilETOW.N,    NEW 

\M-li  :!1.\M,     |;uM      lUl.l,. 

NeAi  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 
2  Dank   Buildings,  Princes  Street,  E.C. 

JA.MES  MAC'KIB,  Joint  .Mnmnrr. 


THE  CANADIAN  BANK 
OF  COMMERCE. 


EIiMI-Mi    WAl.KKU, 
I'l 


,I,.I)..    li.C.I,., 


AI,::\  \Mli:i{  LAIUD,  General  .M.iiiagT. 
.IdllN  .UUli.   Assistant  General  .Manager. 

Pald-u3  Capital        £3,082,192 

Reserve  Fund  .         .  .      £?,773,972 

Panama-Pacific    International    Exposition, 

San  Francisco,  Cal. 

■Ill  '^  n.iiil,  1m  .  ii  '.:  il,  .,«!!  l:i-,ii.  Ii  ;,t    .-  W  I'll  iiN- 

Cl-ii'".  I  Al.  .  I       ,<'l.    '...   ,.f.  i      I I    f  M  i;  I,.      I, 


//,•«</  Ojlir,'  : 

4  CROSBY    SQUARE,    LONDON,    E.C. 

Branchrx  : 
BOMBAY,  CALCUTTA,  and  BAGDAD. 

Authorised  Capital       £1,600,000 

Called  up      £600,000 

Reserve  Fund       £55,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Eon.  LORD  BiLFOlR  OP  BUILEIGH,  K.T. 

(Chairman). 
Sir  .lACOii  E.  Bassoon,  Bart.     EMILE  FRANCQri,  Esq. 

.1.  C.  GEORGES  BOUILLAT,  Esq.  J.    S.    HASKELL,    Esq. 

G.  Bromley-Martin,  Esq.       J.  Leibh  Wood,  Usq., 

C.M.G. 
The  Bank  transacts  every  description  of  Banking  and 
\..f..,,-,,.  t.,|ijno-o  M,  '-Aftne^tion  with  India  on  terms  to 

t i!i!i.  !ni:   n  ill' (tion.     Deposits  are  received 

!  .'    I        .'    I     '  pir  cent,  per  annum,  and  on 

..      , ,  s  allowed  at  2  per  cent,  per 

nun  .11.  11,..  hi.iiiiiiuiM  niontlilv  balances. 

1'.  K.  SUTTON,  Mavaiier. 


T 


HE       UNION       BANK 
AUSTRALIA,'  Limited. 


OF 


E.STABLISHED  1837.  I\C011P0RATKD   18 

If  Autlioriscd  and  Issiieil  CUpitsl,  Iti.uuti.doo. 
ralU-ui)  C:apitol    l-2.000.00Cj 

Rescue  Fund       £1,0110,001  ) 
Reserve  Liability  of  Proprlctois 
Total  CipitAl  and  Reserve  ^. . 


HEAD  OFFICE  :    71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TKLEORAPHIC    REMITT.VNCES  arc  also  made. 

BJIiljS  are  purchased  or  .sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


B 


-^ANK  of  NEW  SOUTH  WALES. 

Estalilishod    1817. 
FICE  :    29  TJireaclneedle  Street,  E,C. 


I'aid-up  Capital 
Reserve  Fund 
Reserve  I.ialiilit; 
of  I'rojirietors 


■s  Drafts  on  demand  on  its 
m  .Vustralia,  New  Zealand, 
,  :tnd  on  its  Correspondents 

Ml    and    Cal.le    Transfers. 

n    1.1  I  .vli  iir_T.     Receives 

'  •    ' ■.  li   inav  be 

,  ...rv    de- 


Crodtt  issued,  payable  afc  any  of  these  places. 
Lo.idon  Office  :  2  LOMBARD  STREET. 

H.  V.  F.  JONES.  Manage 


T  Ml'ERIAL  BANK  OP  CANADA. 

_L  iimri  OFFICE — Toronto. 

CAril  \l,   .\I    I  llojiIsED       $10,000,000 

(■AI'IIM.   TMI.    11' $7,000,000 

BESKn\l     11  Ml         $7,000,000 

Brim.  li.  .  II,  II,.  I 'n.vinces  of  ONTARIO,  yUKllEC, 
MAMT'iliv,  .<\,<K  \TCHEWAN,  ALBERTA  and 
BKITIHll   ciiMMKlA. 

SETTLERS  1.11. 1  others  going  out  to  any  of  the 
I'roviiii' 11     n  nii'il     alTorded    excejitional    Banking 

Agents  :  ENQL.VND— LLOTD.S  BANK  LIMITED, 
17  Oornhill,  Loudon,  H.O.,  and  Branches. 

Agents:  ,S(;oTl,ANll— THE  CI  iNnfERCfAL 
BANK    or  ,-rn||,\Mi,   |,|M||i;|i.    ,,,.1    li h.'s. 


DK 


I  CANADA  I 


C  A  KT  A  ]>  Jl.  . 

THE  BANK  OF 
BRITISH  NORTH  AMERICA. 


V.  R.  H.  Ilall.i'n.  I:,  llcNlIn'v  llrei™ 

.1.  H.  KriHllc.  ].■.  Liil,li,i,k, 

.1.  H.  Maync  I'ail)pt)i>ll.  r,  \V.  'l',.ii,klim„ii. 

E.  A.  Hoare.  (i,  ii,  \vi,iitiii;iii, 

sp.c:iil  I'l.cllil,,.-  f,„.r,,ll,.,.ii,,H,,f   l:,ll,.,\,.. 

Deposits  received    at  rates  uhlch  may  be 

obtained  on  application. 

At. I.     KlNtiS     UF     BaNKIN'iI     BrsIMl.ls     Tluvs  vr TFIi 


THE    WESTERN 
AUSTRALIAN    BANK. 

Established   1841. 

Paid-up  Capital £250,000    O    O 

(25,000  Shares  of  illO  each) 

Reserve  Fund      £68  9, COO    O    O 

Reserved  Profits      .  £19,389     O    O 

Reserve  Liability  of  Shareholders, 
£250,000. 

Drafts  issued,  Rnini  im.  ,     ,  il-l,  ,1,  Bills  negotiated 

or  collected.    Depn-.ii~  i i\.,r  im  li.ved  periods  at 

rates  to  be  ;iscertiunt'-l  mi  .ij.iluMM.in,  ;ind  all  Bunking 
anil     KM-liiinge    Bnsiii..s.s    loinii.ite.l    witli    Western 

An.strilii iidii.-tcil  lliriiiigh  the  Liinil.in  A^jents, 

The  Bank  of  Adelaide,  11  Leadenhatl  Street,  E.G. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 


$8,740,000 


ESTABLISHED      1856. 
Heai.  Oi-fhe      -         -      H.\VAN.\,  CUBA. 

Capital,  Reserve 

and  Profits 
Assets       -         -      $39,354,000 

41  BRANCHES  THROUGHOUT  CUBA. 

Sp.^iial  iittctition  jmiil  lo  the 
ctilk'Ction  of  Foreign  Draft,?. 
I-ONDON     AGENTS: 

Swish  Bankverein. 

Ki.EiNwoKT,  Sons  A  Co. 

Li.ovDs  Hank  Ltd. 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     Is  000  000 
SURPLUS    AND    PROFITS         ...     ioissoiooo 

I'rcs.ilciit— E.  1'.  .SHANBACKER. 

Vice-President— JASIES  HAY. 

Vice-President— FRANK  G.  ROGERS. 

Cashier— H.  J.  CLARK. 
AssiMtmt  Ci^hier— W.  A.  BULKLEY. 
.\-i  1  ,i:r  I    ,.h„.r— \v.   K.  HARUT. 
„  ,,      ^        1    ■  '  '    ■  l.iiT— C.  F.  SHAW,  Jr. 
'■,'"'    •  '      ■  '     '  ■    "cd  and  Telesrajihic  Transfers 
made  tu  ,.11  |i.ii:,    .,1  tlie  world.     Letters  of  Credit 
issued  in  stcrliuy,  available  tlu-oughout  the  world, 
m   Dollars  throughout  the  United  States,  Canada 
.Mexico,  the  West  Indies,  iSic. 

Travellers'  Checks  is.sued.    Collections  made  every-  ' 
where.     Act  as  Agents  for  Poreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address—    .   I  London  Agents  — 

••  FOURBANK."  |    SAMUEL  MONTAGU  t  CO 

LONDON  CITY  .YND  MIDLANll  BANK,  LTD.', 

LLOYDS  BANK  LTD. 


NATIONAL    BANK    OF    INDIA 


Branches : 

Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bomhay  Chittagoug  Zanzib:ir 

.Madras  Rangoon  Mombasa  \ 

Karachi  Jlandalay  Nairobi      I  British 

Oawnpure         Aden  and  Nakuru      (     East 

Laliore  Aden  Point        Kisumli     )    Africa 

Ainritsar  Colombo  Entebbe  ) 

I'clhi  Kandy  Kampala  K'ganda 

Tuticorin  Jinja        1 

S'"l:>i  l:llil  1'  I   M'fTAL £2,000,000 

I'AI"  I  1    '   \  111  \l,  £1,000,000 

RFSI  I      ■     M   V    ' £1,175,000 

LONli.iN  iiwKii:-  Hank  of  England;  National 
Provincial  Bunk  of  England,  Limited ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Easfccrft 
Banking  business. 

Deposits  received  for  fl.ved  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  arc  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum  , 


THE    NATIONAL    BANK    OF 
SOUTH    AFRICA,     LIMITED. 

Itegistcrcii  in  the  Tr.insvanl. 
(With   which  are  incorporated   the   Bank  ot  Alrica, 

Ltd.,  and  the  Natal  Bank,  Ltd,) 
liankers  to  the  Government  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Banker,  t  .  p  .    I,  i,  1 1,,]  Government  in  South  ..Vfrica. 
Lnnd.iiic  i    :    i    I'lace,  London  Wall,  E.C,  and 

117  Ca '     1  r. 

.Sub^iril.   i    ,1,1   liLl-iip  Capital     ...     £2,782,420 
With  power  to  increase  to  ...       4,000,000 

Reserve  Fund  525,000 

Branches  and  Agencies  in  .ill  the  principal  towns  of 


South  Afr 

Age 

Dep 
all  dei. 


II.   II. HI, 1. 111...   r.in     ,111.1  New  York. 

■   '      1       ■.■.,,.  1     ..pened  and 

-  ii..|-ted  with 

111''    ll'l.'i  HI    I  " iriMi.sacted  On 

lip  as,-prt  lined  on  ii|.iilication. 
D,  CUNNINGHAM,  .Manager. 


T 


HE     LONDON    AND    RIVER 

PI>ATE  BANK  (Limited). 


Established  1862. 

.Authorised  Capital £4,000,000 

Paid-up  Capital        ...         1.800,000 

Reserve  Fund            2,000,000 


1  1'  .1,,.,  Ml  III. ■\ideo  Agency  (Calle 

ill  I  \  '    1  \  I.  Salto  (.iVgency). 
.1'     .iiu'ii.'.    Sno    Paulo,    Santos, 
.1,  IJahia,  A  ictoria,  Curitylia,  Manaos 


i:.     Paris  (16  Rue  Halevy). 

I'M.  -Antwerp  (22  Place  de  Meir). 

y  in  New  York  and  .\gents  throughout  the 

s  of  Credit,  Drafts  and  Cable  Transfers  issued, 
egotiated,  advanced  upon,  or  sent  for  collec- 


RUSSIAN    &   ENGLISH    BANK 

28  NEVSKY.  PETROCRAD. 

Capital  authorised  and  fully  paid  up,  £1,067,000 

Reserve  Fund,  £126,000. 


Eii'„-lisli  M.'Mi 

Lord  llalloiir. 

Chamberli, 

riio    Bank   trai 


'll   n(   tl 
111      III' 


-II    I  .11  II     X n.  Hart. 

1,1  ,  .li.  ..ii|.ii,,ii  i.f  Banking 
liirs,  liilli,  l)ii,.iiiiii>nlnry  Bilti 
ill  ji.iii  III  ilir  Kiissiiin  I'jiipire.  Indertakes  the 
.11.  1  I.I  I  ml,    iiiul  the  purchase  and  .sale  of  Russian 

..iiiil"ii  I  l.iiiUiin'r.ros.  ,4Co.,39  01d  Broad  St!,  E.C. 
lu-.nts    il.lovds  hank  limited  and  Branches. 
Telegrophic  Address  :    Britorusse,  Petrofjrad, 


I'rinlod  by  Sl'OTTISWUOUE  &  CO..  l.T 


51  Cannon  Street,  in  the  City  of  London,  Ei 


id  Published   li; 


I  of  "The  Statist"  at  their  Offices, 


